HECHO RELEVANTE EBIOSS ENERGY, AD

ACUERDOS DE LA JUNTA GENERAL EXTRAORDINARIA DE ACCIONISTAS DE
EBIOSS ENERGY AD Y TRANSFORMACION EN SOCIEDAD EUROPEA.

13 de Febrero 2017

En virtud de lo previsto en el articulo 17 del Reglamento (UE) n° 596/2014 sobre abuso de
mercado y en el articulo 228 del texto refundido de la Ley del Mercado de Valores,
aprobado por el Real Decreto Legislativo 4/2015, de 23 de octubre, y disposiciones
concordantes, asi como en la Circular 15/2016 del Mercado Alternativo Bursatil (MAB),
ponemos en su conocimiento que:

La Junta General Extraordinaria de Accionistas de EBIOSS Energy, AD, celebrada hoy 13
de febrero de 2017, en primera convocatoria, con asistencia, presentes o representados, de
accionistas titulares de 21.609.406 acciones, representativas del 52,82% 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 Administracién de la Sociedad habia acordado
someter a su deliberacion y decision

Orden del dia

Primero. - Aprobacién del acuerdo con el representante de los empleados de la Compaiiia.

La Junta de Empleados celebrada el pasado dia 8 de Febrero aprob6 por unanimidad la
candidatura de Dofia Mila Krumova Radkova como representante de los trabajadores de
la Compafiia y asimismo los trabajadores aprobaron por unanimidad la conversiéon de
Ebioss Energy, AD en Sociedad Europea Ebioss Energy.

Segundo. - Resolucién sobre la aprobacion del plan de transformacién de Ebioss Energy,
AD en Sociedad Europea Ebioss Energy.

La Junta General de Accionistas aprueba por unanimidad el plan de transformacién de la
Compafiia Ebioss Energy, AD en Sociedad Europea Ebioss Energy.

Tercero. - Resolver la transformacién de Ebioss Energy, AD en Sociedad europea Ebioss
Energy, con las siguientes caracteristicas:

Sede y direccion de gestion: sede y direccion de gestion: Sofia 1404, Region de
Distrito Triadiza, 49 Blvd., piso 11°- 12°.



Ambito de actividad: produccién y suministro de electricidad a través de
instalaciones que utilizan fuentes de energia renovable, incluyendo, sin
limitacién, hidroeléctricas, edlica, térmica-solar, fotovoltaica o basada en la
produccién de biomasa; adquisicion, disefio, ingenieria, desarrollo, construccion,
operacién, mantenimiento y venta de las instalaciones mencionadas
anteriormente, propiedad de la Compaifiia o de terceros, servicios de analisis,
ingenieria, estudios o consultoria en las dreas energética, ambiental, técnica y
econdmica en relaciéon con instalaciones de ese tipo. Ademas, el &mbito de
actividades de la Sociedad es adquirir, gestionar, evaluar y vender
participaciones en acciones de todo tipo de empresas y grupos de empresas, que
se dedican a todo tipo de actividades, obras y servicios inherentes o relacionados
con el negocio descrito anteriormente.

Capital social: 20.918.186 euros (veinte millones novecientos dieciocho mil ciento
ochenta y seis) distribuidos en 20.918.186 (veinte millones novecientos dieciocho
mil ciento ochenta y seis) acciones representadas como anotaciones en cuenta con
un nominal de 1 (un) euro;

Sistema de gestion: sistema de gestion de primer nivel.

La Junta General de Accionistas aprueba por unanimidad las caracteristicas del plan de
transformacién de la Compafiia Ebioss Energy, AD en Ebioss Energy, SE.

Adicionalmente se ha corregido un error material que se habia detectado en el tercer
parrafo del punto tercero del orden del dia de la convocatoria respecto al nominal de las
acciones siendo el mismo de un euro en lugar de un lev.

Cuarto.- Aprobacién de los Estatutos Sociales de la Sociedad europea Ebioss Energy de
acuerdo con lo dispuesto en el Reglamento (CE) n° 2157/2001 en relacién con los
estatutos de una Sociedad Europea (SE) y la Directiva 2001/86/EC por la que se
complementan los estatutos de Sociedad europea en lo que respecta a la involucracién de
los empleados.

La Junta General de Accionistas aprueba por unanimidad los nuevos Estatutos de la
Compafiia Ebioss Energy, SE.

Quinto.- Nombramiento de un 6rgano de direccién - Consejo de Administraciéon de la
Sociedad europea Ebioss Energy.

La Junta General de Accionistas aprueba por unanimidad el nombramiento de Don José
Oscar Leiva Méndez, Don Luis Sanchez Angrill, Don Carlos Cuervo Arango Martinez y
D? Alexandra Vesselinova Tcherveniakova como Consejeros de la Compaiiia Ebioss
Energy, SE.

Sexto.- Otros.

No se produce ninguna pregunta o cuestién adicional.



Se adjuntan al presente hecho relevante los nuevos estatutos sociales aprobados en la
Junta General Extraordinaria de Ebioss Energy, SE.

Quedamos a su disposicién para cuantas aclaraciones consideren oportunas.

Atentamente

En Sofia (Bulgaria), 13 de Febrero de 2017

EBIOSS ENERGY, AD

D. Jose Oscar Leiva Méndez

Presidente de EBIOSS ENERGY, AD



ARTICLES OF ASSOCIATION
of
“EBIOSS ENERGY” SE

Section I
GENERAL PROVISIONS

LEGAL STATUS

Art. 1. /1 “EBIOSS ENERGY"” SE is a
commercial company within the meaning of the
Commerce Act and has the status of a legal entity.

/2 The Company is incorporated and shall
perform its activities on the basis of Council
Regulation (EC) No 2157/2001 on the Statute for
a European company (SE) and the Bulgarian
commercial and civil legislation.

TRADE NAME AND SEAT

Art. 2. /I/ The Company shall perform its
commercial activities under the trade name of
"EBHUOC EHEPIKH” EA, which in the Latin
alphabet shall be spelled as “EBIOSS
ENERGY” SE. 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 city of Sofia,
the Republic of Bulgaria.

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

/4/ The Company has the right to move its scat
and address of management in another country —
member ol the European Union in accordance
with the possibility of Art. 8 of Council
Regulation (EC) No 2157/2001 on the Siatute for
a European company (SE).

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.

YCTAB
Ha
"EBHOC EHEPIKHW” EJ

Paanen I
OBLIH NMOAOKEHNA

NMPABEH CTATYT

Un. 1. /1/ "EBMOC EHEPXXW” E]l e Thproecko
Py KecTBO 10 CMHCBLJA Ha THProBCKHA 3aKOH N
HMa CTATYT Ha I0pHOHYECKO AHLE.

{2/ llpywectroto ¢ oOpasysaHO W 138bplIBa
ceoata Hefivoct BbY ocHona Ha Pernament (EO)
Ne 2157/2001 na CobBera OTHOCHO ycCTaBa Ha
Eeponeiickoto apy:ectso (SE) u Ownrapckoto
TBHProBCKO H TPaKAAHCKO JAKOHOAATENCTHO.

GHUHPMA U CEJAJIHMILE

Un. 2. /if [py#ecTROTO M3BBPLIBA CTONAHCKATa
cit aefiHoct noa ¢upma "EBHOC EHEPIXKH”
Ell, koero na narmuuua ce n3nucea “EBIOSS
ENERGY” SE. dupmara, 3aegHo c ykaszaHie 3a
celanuuleTo, alpeca Ha  yNpasheHHe  Ha
Opymecteoto, EMK womepa B Twprosckus
PeriicTp # NPeACTABNABALIHA CE NOCOYBAT B
TLProOBCKAaTa KOpecnoHoeHUNna Ha pyxecTsoTo.

{2/ Cepaminweto Ha [ipyxectsoto e rp. Codns,
PenyGnuxa Brarapus.

/3/ Anpecwtt Ha ynpassienne Ha JpyxecTtBoTo €
rpan Codua 1404, paiion Tpuaauua, OGyn.
“Bunrapua” Ne49, et. 11-12,

/4/ JHpymxecTsoTo uMa n[paBo Aa NpeMecTBa
CeNanHIUETO cH H aapeca Ha yOpaBlieHHe B Rpyra
cTpaia - wuneHka Ha Epponeiickua cnio3,
ChIfIACHO NalleHaTad BBLIMOWHOCT B Hn. § Ha
Pernament (EQ) Ne 2157/2001 wa Coeera
otHocHo ycraga Ha EsponeiickoTo apysxecrao
(SE).

Un. 3. /1/ [pywecTBoTOo MO¥e O3 OTKPHBA
KIIOHOBE M NPEACTABHTENCTBA NpH CNA3BaHe HA
H3HCKBAHHATA HA AEHCTBALLOTO 3aKOHOLATENCTBO.

{2/ Knonosete Ha [lpyxecTBoTo ce ofo3Hauasar
Kato KbM ¢upMata Ha Jpy:kecTBoTO ce nobGasa W
yKalaHHeTO “KNOH” W HACEeNeHOTO MACTO, KbAETO
€ CefanHUIETo MY.
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13/ 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
business activities:

preduction 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
mentioned 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 kinds.
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 ecntities as
shareholders.

Section 11
CAPITAL AND SHARES

CAPITAL

Art. 6, /1/ The capital of the Company amounts to
EUR 20,918,186 (twenty million nine hundred
and eighteen thousand and one hundred and
eighty six), fully subscribed and paid-in.

{2/ The total amount of the capital of the
Company is denominated with ratio 1.95583 to
1 in accordance with the Plan for Transformation
of the Company.

{3/ Before the denomination the capital of the

131 NpyxecTBOTO MOXE Aa YHacTBa B APYIKECTBa,
KOHCOPUMYMH W IpyrH $OpMH Ha COpYKaBaHHA
No onpeaeneHHA B 3aKOHA pe.

NMPEAMET HA AEHHOCT

Un. 4. Hpyxecrsoto
npeameT:
NPOR3BOACTEO H A0CTABKA HA eEKTPOEHEPTHA
upes CLOPBKEHHA, H3N0.13BAILH
BBL300HOBREMY eHepriinu H3TOYHHILM,
BKJIMBTENHO, HO HEH3MCPNATEIHO
BOAHOCHEKTPHYECKN, BATHP, TepMo-
conaphy, doTosoaTauuHn  Han  Gno-maca
Npoi3BOACTBa; npuaobusame, paipaboreaie,
NPOEKTHPAHE,  CTPOEXK,  EKCHAOATHPAHE,
MOAIPEKKA § npogaxia wWa CLOPLWKEHHA
CHIJACHO MOCOMEHHTE NO-rope, NPHTEKABAUN
oT JpyXKecTBOTO WAH TPETH AHIA, KAKTO H
YUIYIH 10  AHAJHIHDAHE, NPOCKTHPaHE,
HIc/ICABAHE, HN KOHCYATHpAaHe B oGnacTTa Ha
€HEePTeTHKATA, 0KOAHATA cpela, TEXHAYCCKN I
HKOHOMHYECKH BBLOPOCH, CBBLP3AHH ChC
Chophikenna oT Tosn Bui. Ilpeamernt ma
AefinocT na JApyxecTBOTO BKAIOYBA CHUIO TAKA
npnaobusane,  ynpasiacHse, oOuMeHKAa M
npoaax0a Ha y4acTHA B APYTH APYAeCTBA HIAH
TPYNR OT APY#XECTBIl, KOHTO HMAT NpeaMeT Ha
Aeiinoct, KofTO € CABLP3aN C nOcoYeHHs Mo-
rope, KakKTo H BeaKa Apyra  Aeiinocr,
nesabpanena ot 3aKoHA.

nisbpiiea feiioct ¢

AKUHOHEPH

Ya. 5. Axuwonepn 8 [Hpywectsoto morat ia
Gbaar  Gwiarapck W /M yysaecTpaHHn
d)li]H‘IECKH H/unu IOPHAHYECKH nHUA.

Pazpen 1T
KAIINTAJI U AKLIMHN

KAMKUTAJ

Yn. 6. /1/ Kanutanst Ha JpyxecTBOTO € B pazMep
Ha 20,918,186 (aBazecer MHAHOHA 1EBETCTOTHH
H oceMMaJeceT XHIHAN CT0 OCEMIECET M MiecT)
€BPOo, KOIITO € H3IWAIO 3aNHCaH H BHECEH.

{2/ O6wara croilHOCT HAa KanuTana Ha
Jpy#ecTBOTO € NeHOMHHHPAHA B ChOTHOWEHHE
195583 «kbm 1, cbriacHo [Mhawa 3a
npeoBpazysaHe Ha [ipyxectsoTo.

/3 [lpeay neHOMWHAUMATA  KADUTANBLT Ha
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Company was in the amount of BGN 40,912,416
(forty million nine hundred and twelve thousand
four hundred and sixteen) leva,

SHARES

Art. 7. /1/ The capital of the Company is divided
into 20,918,186 (twenty million nine hundred
and eighteen thousand and one hundred and
eighty six) regular registered demalterialized
shares with a nominal value in amount of EUR 1
fonef each.

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

RIGHTS OF THE SHAREHOLDERS

Art. 8. /1/ Each share gives 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.

f2/ In case of incrcase 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. /17 Shareholders are obliged to inform
the emitter of any acquisition or transfer of shares,
which reaches, exceeds or falls under 10% of the
share capilal and its successive multiples, through
every type of document, directly or 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 facl, 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/,

Hpyxectpoto e 6un B pasmep Ha 40,912,416

(veTHpHOeceT MWIHOHA  [EBETCTOTHH H
IBaHAneceT XHIEADH YETHPHCTOTHH H
LIECTHALECET) neepa.

AKLHH

Yn. 7. /If KanutanwT wa jpymkecTsoro e
pasnpenenen B 20,918,186 (aranecer muanona
DEBETCTOTHH H oOceMHajeceT XWIHAH CTO
OCEMACCET H WecT) OOHKHOBEHII MOHMEHHH
fe3HanWyHH AKLHM € MPaBO Ha rjac, BCAKA OT
KOHTO c HOMHHaNHa cToifHocT ot | /enno/ espo.

/2/ KanutansT Ha Jlpy»ecTBOTC € BHECEH H3UANO.

NPABA H 3AIBJIDKEHHUA HA
AKIIHOHEPHUTE

Yn. 8. /1/ Beaka akuna gasa Npaso Ha €AHH TAAC B
O6uwoto cxOpaHne, npaBo Ha AHBHAEHT, NPaBoO Ha
NUKBIOAUHOHHA KBOTa H BCHYKH APYTH Npasa,
NpeiocTaBeHd OT 3aKOHA, CBOTBETHO Ha
HOMHHANHATA CTOfHOCT HA AKUMATA.

{2/ B cnyyante Ha yBenivMaBaHe Ha KanuTana upe3
w3nasaHe Ha Hoeu axumy, OO6woto cwbpanue,
cboTBeTHO CHBETHT HAa JAHPEKTOPMTE - TpH
xunoTe3ata Ha un. 196 ot Twprosckua 3akoH,
onpepens cpoka, B KoiitTo aa Obge BHeceHa
CTOIiHOCTTa HA HOBO3AMHCAHITE AKLIHIL

HisecTaBane Ha paxkun YUACTHAR

Un. 9. /1/ AxunoHepiite ca AMbXHI A3 HIBECTAT
eMHMTEHTa 3a npuaobusaHeto MM 3arybara Ha
AKUHI, KONTO AOCTHIAT, MPEeBHIIABAT HNH cNajat
noa 10% oT npymkecTBEHHA KanHTan M cneRsally
KpaTHH 4YHcla dpe3 BCAKAKLB NOKYMEHT, MpAKO
HJTH KOCBEHO,

12/ o oTHOWeEHNE HA MEHHIKBLPH I OHPEKTOPH,
rOpHOTC 3adLDKEHHE Lie ce oTHaca Ao 1% or
JpY:KeCTBEHHA KANNTANn I ciefpalts  KpaTHi
tHcna.

/3] WUspectuata we TpaGea Aa ce H3Inpawar B
MakcHManeH cpok ot 4 (uernpn) paboTtHn aum
cflel HacTbLNBAHETO Ha pakTa, HINCKBAL
nisecTapaveto. Jlpy:xectBoto we nyGnuxysa
uHdopMaLlg 0THOCHO HANPABEHHTE H3BECTIA Bb3
OCHOBa Ha paidnopenGuTe HAa HopmaTuBHaTa Gala
3a  MHcnaxekin Antepuarusen  Bopcos
Masap /MAB/.




Publicity of sharcholder 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.

12! 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 (clectronic) 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 nights are freely
transferable by any means permitted by law,

f3/ 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 contro! participation
(more than 50% of the registered capital), is to
relrain 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 sharcholders of the company
shall be kept by the Central Depository, wherein
the name and address of the sharcholders of the
registered dematerialized shares is Lo be inscribed,
as well as their number. The Central Depository
shall perform electronic regisiration of shares
represented by entries into accounts.

HapectaBane na H3IBLHYCTABHH
CROPAIYMEHHH.

Yn. 10. AxusoHepnTe ca ANLAHI A2 HIBECTAT
HpyxecTBoTo 3a BriicBAHE, MPOMAHA, OTNaraHe
NI MpeKkpaTABaHe Ha BCAKAKEO CMIOPa3yMeHHE,
KOSTO  OrpaHH4YaBa  NpexBbPIAEMOCTTa  Ha
cobcTBEHNTE HM AKUMH HIM 3acAra fpapata 3a
FnacyeaHe, NPHCHIIH Ha CMOMEHATHTE aKLMH.

{2/ Hssectnata we TpaGea pa ce w3npawar B
MmakcumaneH cpok oT 4 (uetupH) pabGoTHR AHN
chen  HacTbnBaHeTo Ha  ¢akTa, MH3UCKBALL
u3BectsaBatero. JpymecTsoTo e nyOnitkysa
HH(OPMAUKA OTHOCHO HANPaBEHHTE HIBECTHA Bb3
0CHOBa Ha pasnopexGiTe Ha HopMatTiBHata Gasa

3a Henanckusa AnTepHaTHBEH Bopcos
IMazap MAB/.
NMPEXBBLPJAAHE HA AKLLHH

Ya. 11. /1 lNpexsnpnsHero Ha NOHMEHHUTE,
fe3nannyHn akUHH Ce H3BLPIIBA B ChOTBETCTBHE
c paznopendnTe Ha leHcTRANOTO
3aKOHOIATENCTBO, KAaTO CACNKHTE C& PErHCTPHPAT
B LlenTpanen aeno3uTap.

{2/ Axuumnte H HMKOHOMUUYECKHTE NpaBa, KONTO
BBIHHKBAT OT TAX, BKJIOMHTENHO MPABOTC Ha
npeanouHTaHHE NpH M3KYNyBaHe, ca cBobOOHO
NPEXBBPAAEMI Ype3 BCHUKH CPeAcTBa, NPUETH B
npasoTo.

/3/ 3apbaxeHue HAa aKkuUHOHepa, KoiiTo noayuu
otpepTa 33 NOKYNKAa OT OpPYr akUUOHEp IAH OT
TpeTo AHLE, KOATO ONpEAcid, Ye KyMyBaubT LUE
noeme KoHTponHo yuactHe (Ham 50% ot
KanuTana), € Aa He Npexsbpiii BbAPOCHOTO
yyacTne, OCBeH aKo HOTeHUMASHHAT Kynybad
NPEanown Ha BCHYKH OCTAHANHM  AKUHOHEpH
NOKyNKaTta Ha TeXHHTE aKUHH npNi  ChlunTe
YCNOBHA.

KHHUI'A HA AKUIHOHEPHTE

Un. 12. Knuwrata Ha axKUHOHEPHTE Ha
JpyxectBoTo ce Boan ot Llentpanen aeno3utap,
B KOATO CE 3anMCBaT MMEeHaTa M afpecHTe Ha
npHTEeRaTeNnTe HA NOHMEHHiTe GelHanmnuHK
akuuy, BrMouitenHo Gpoat um. LleHTpanHust
neno3nTap OCBIIECTBABA eSieKTPOHHA
perHcTpauus Ha akun Ha [lpysecrsoto upes
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INCREASE OF THE CAPITAL

Art. 13. /17 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;

(it) 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 lo 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 Mecting 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.

{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 ol 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 or
through conversion of bonds into shares.

Ant. 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
sharcholders are obliged to make contributions, as
well as to pay in the difference between the

MPeACTaBAHE HA 3aNHCBAHHA 110 CMETKA.

YBEJHYABAHE HA KANMHUTAJNA

Yn. 13. 71/ Kanuranst na Ipyiecraoto Moxe Aa
Ovme yeemmen o  pewenne na Obwoto
crbpanne.

12/ ¥BennuaeaHeTo MoXe Aa CTaHE upe3:

(i) yseniuaBaHe HOMMHANHATa CTOHHOCT Ha
n3paneHnTe aKkLHI;

(ii) n3maBsaHe Ha HOBH AKLLI;

(iii) npeepuiuaHe Ha 06HrALHN B AKUHI.

{3/ VeenuuasaHe Ha KanuTana e AOMYCTIMO CaMO
cen MBAHOTO BHACAHE HA 3ANIHCAHHA Npeall TOBa
KarnuTan.

/4/ C pewenneto 33 yBenH4YapaHe Ha kamuTana
O6woto cuwbpaune onpenens Gpos H BHAA Ha
HOBKTE aKUiH, KaKkTO H EeMHCHOHHara WM
CTOHHOCT. AKO HOBHTE aKUHH Cg MpeLTarat Ha
1IeHa, MO-BIICOKA OT HOMHHATIHATA, MHHIMANHATA
npolakHa LeHa ce onpelens B PeIeHHETo Ha
O6wero cubpaHle 32 yEeTHIEHHETO.,

Un. 14. /1/ C peuleHnero 3a yBennyasaHe Ha
kanntana, OBuwoTto cwbpaHue Moxe Aa OBNAcTH
Cbeera Ha agupektopute Ha JpyskecTBoto na
HIBBLPIWIH  YBENUHMABAHE Ha  KanWTana g0
onpeaeneH pa3Mep 1 3a onpeneneH Cpok, Koiito
cpok He Moxke Aa O6bae no-gunsr ot 5 (ner)
ToOAMHH,

{2/ C 7vo3n ycras ce osnacrasa CnBeTa Ha
DHPEKTOPITE B CPOK L0 5 FOOMHH, CHHTAHO OT
narata ua O0woto cuOpanye Ha akunoHepuve, No
CBOA MpeueHKa H KaTo Onpeaeind  BCHYUKKH
napaMeTpH Ha CbOTBETHATA EMHCHA, Ja YBEJHIH
kanuTana Ha JpyxecTBOTO IO HOCTHraHe Ha
Mmakcimaned pasmep ot 100°000°000 /cTo
MHIMOHY/ neBa, Hpe3 H3raBaHe Ha HOBH aKUWI
H/M Ype3 KOHBepTHpaHe Ha o0Miraiin B akLi.

Yn. 15. /1/ OGworo cwubpanne moxe na pewn
yBe/lHyeHHeTo Ha KaniuTana aa He ChOTBETCTBA Ha
llena Ha akLMHOHepa, NPUTEXaBAH OT NOCNHENHHA
npenn yeeamyeduero. Pewenuero 3a ToBa ce
B3eMa ¢ MHO3MHCTBO 0T 2/3 OT mpeacTaseHuTe
riacose.

12/ Cpeury 3anucanifie HOBH aKIMH aKITOHEpITE
ca ANbKHK [ HAMpaBAT BHOCKH, KaKTO M na
BHECAT pa3nukaTa MeEXIy HOMHHAJIHATA H
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nominal and the issue value of the new shares.

/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 10 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 conwribution a
compensation for the real damages may be
sought.

Art. 16. In the case the General Meeting decides
lo 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 1o the
increase. The decision shall be made by the
General Mecting 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. /1/ The equity capital of the Company
may be decreased by decision of the General
Meeting,

12/ 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

€MHCHOHHATA CTOHHOCT Ha HOBHTE aKUIH.

/3/ [TapuuHiTE BHOCKH CE NPEBENCAAT N0 CMETKA B
Ganwa.

/4/ HenapuuHiTe BHOCKH C& HIBBLPILBAT NO peda,
YCTaHOBEH B 3aKOHa.

/5/ AKuHOHepH, KOMTO  He  HanpaeaTt
HeoOX0AHMHTE BHOCKH B CPOK, IbLMKAT JIHNXBH
BLPXY HeBHeceHatva CTofiHOCT B pa3lMep Ha
3aKOHOBATa IHXBA 33 3abaBa. JINXBHTE Ce OTHACAT
Bb8 (oun "Pesepsen” Ha [Hpyxecrsoro. Ilpu
326483 HA HeMapHYHA BHOCKA MOKE 13 Ce ThPCH
ofe3uereHHe 3a nelicTBHTENHITE BpeaH.

Un. 16. B cyvaii ue OGwoto cubpatne pewn na
YBeNHHI! KamHTana upe3 npeBpbilade Ha 4act oT
neuanBata B KanWTan, HOBMTE aKUnNH ce
pa3npenennat MexAy aKLHOHEPHTE ChPAIMEPHO Ha
YYACTHETO HM B KanuTana A0 YBENHYEHHETO.
Pewennero ce Biema or Obwoto culpanue B
cpok 100 3 mMecella ciiedl TIpHEMAaHETO Ha
COAHWHHA (IIHAHCOB OTYET 32 HATEKNATa [OANHA
€ MHO3HHCTRO 2/3 OT MpeacTaBeHUTE AKUMH C
fpaso Ha riac.

Yn. 17. Korato kanutansT ce yBeluasa c
HEMapH4HI BHOCKH, B peweHnero Ha OfuwoTto
cwlpaHHe ce noco4sa NpeAMETET Ha BHOCKaTa,
JIHLETO, KOETO A NPaBH, ¥ HOMIIHANHATA cTofiHocT
Ha aKUHHTE, NPENOCTABEHH CPeLly Ta3it BHOCKA.

HAMAJIABAHE HA KAMMHUTAJIA

Yn. 18. /17 Kanuranwt Ha HpyxecTeoTo Moke Aa
Obne HamaneH no pewedne Ha OBwoTo
celpanue,

{2/ Hamanenneto Moxe aa ce H3BLPIIN Ypes:
(i) wamansapase HOMHHATHATa CcTOlHOCT
AKUHHTE,

(ii) obBeaciuiBane Ha aKUHH.

Ha

UYn. 19. Bbe BCHYKH ciyyad HaMaIfABaHeTO HA
KaniTana cneisa Ja ce HIBLPLIN N0 peleldne Ha
O6uoto cvbpanne Ha JpywkecTBoTo, npHero ¢
MHO3MHCTBOTO, TNpeABHAEHO B TO3W VYeTas.
Pewennero cnenpa na cbabpxa uenta Ha
HaMaNfABaHETO, KAKTO M Ha4HHa, Mo koiito we ce
HIBBPLIH,

OBJIMT ALUWH




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

{2/ Issuance of bonds shall be governed by the
rules set in Art. 204-218 of the Commerce Act.

/3/ Bonds — convertible and non-convertible -
may be issued by decision ol the Board of
Direclors, in case of explicil delegation for that,
being made by the General Meeting of the
Shareholders, according to the rules set forth in
art. 204, para. 3 of the Commerce Act.

Section II1
MANAGEMENT AND REPRESENTATION

COMPANY BODIES
Art. 21./1/ Bodies of the Company are:
1. General Meeting of the Shareholders;
2. Board of directors;
3 Audit Committee,

f2/ 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 MEETING OF THE
SHAREHOLDERS

COMPOSITION

Art. 22, /1/ The General Meeling inciudes the
shareholders with a voting right.

{2/ The sharcholders 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 atiorney executed in wriling;
the sharcholders individuals participate in person
or by proxy authorized in writing.

f3/ 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
Meelting, and where they are not shareholders they

Un, 20. /1/ Mo pewekne va Gbutoto culpanne Ha
akunoxepute JlpyxecTtsoTo Mowe Oa u3gane
oBnnraunn.

72/ Tlo oTHoweHNe H3IZABAHETO HA oONMHMrauMu ce
mpunarat npasunata Ha 4n. 204-218, T3.

{3/ OB6nurauMy -  KOHBEPTHpPYEMH  H
HEKOHBEPTUPYEMH — MOXe 0a H3napa k ChBeThbT
Ha [AUPEKTOpHTE, B cAy4aii HA H3IPHUHO

OBNACTABAHE 3a TOBA, HanmpaeeHo oT OBwoTo
ctipaHiie Ha aKUMOHEpHTe, T0 peAa Ha un. 204,
an. 301 T3.

Pazpen II1
YNPABJIEHUE U MNTPEACTABHUTEJICTBO

OPIrAHH HA APYXKECTBOTO

Yn. 21./1/ Oprann Ha HpyxecteoTo ca:
1. O6wo cubpaHne Ha aKLHOHEPIITE;

2. CoBET Ha AHpEKTOPHTE;

3. OnuTeH kKoMUTET.

121 C pewenne va OGwoto cubpanue win Ha
Chnera Ha NHUPEKTOpHTE MOraT na ce chinaear
cnoMaraTeAHH UAH KOHCYJNTATHEHH OpraHH, Kato
(dyHKUHHTE HM CE ONPEdEAAT € DPELIEHHETO 3a
TAXHOTO 00pasysaHe.

OBIIO CHbBPAHUE HA AKIHIUOHEPHTE

CbCTAB

Yn. 22. /1/ Ob6woro cwvbpaHue
aKUHOHEPHTE C NPABO Ha FNAc.

BKIHOYBa

{2/ AkuuonepiTe HOpHAMMECKH AHUA y4acTsar 8
OGworo  cobpaHne upes  3aKoHHMTE CH
NpeACTABUTEAH CbINIACHO  HAUHOHANHOTO i
33KOHOAATENCTRO WK 4pe3 onpeaeaeny Anua,
cHabOoeHH € H3PHYHO NMLJIHOMOLIHO B NMHCMEHA
thopma, a4 akuHOHepITe GU3HYECKH NHUa - NHYHO
HAR YPE3 MHCMEHO YHBAHOMOLIEH NPEACTaBHTEN.

/3/ Ynen na CnBera Ha AHPEKTOPHTE HAMA MpaBo
Ia MpeACTaBNfBa aKLHOHEP, OCBEH B chy4ante
KOrato akuuoHepH ca unenose Ha CbBera Ha
IHPEKTOPHTE.

/4/ Ynenosere Ha CeBeTa Ha IOUPEKTOPHTE
ydacteaT B paborata Ha O6woto crxOpaHne, karo
KOraTo He €a aKUHOHEpH, HAMAT NIPaBo Ha riac.




shall not have a voling 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 capital;

3. reorganises the Company;

4. dissolves the Company;

5. determines  the number, elects and

dismisses the members of the Board of Dircclors
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 liability;

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 issvance of bonds;

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

11.  perform all other powers granted 1o it by
the present Articles ol Assaciation 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.

13/ The General Meeting shall elect a chairman, a
secretary and vole teller. The chairman presides
the sessions.

CONVENTION OF THE GENERAL
MEETING

Art. 25. /I/ 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.

NPABOMOILLHA HA OBLLLOTO
CbbPAHHE

Yn. 23. O6woTto cubpanne:

1. n3MeHA W ZonbnBa ycTaBa Ha JIpy:xecTBOTO;
2. yBemiuaBa H HaManABa KamHTANa;

3. npeoGpa3ysa JIpyxectaoTo;

npekpartapa JpyxecTBoTO;

onpeaens Opoa, wu3dbupa w ocsobownasa
uneHoBete Ha CobBeTa Ha  AHpeKTOpHTE H
onpeAens pasMepa Ha BLIHATPANKAEHHATA Ha
YMEHOBETE, HA KOHTO HAMA fa Oble BLINTOKEHO
YNpaRieHHeTo,;

6. oceo0ownaBa OT OTrOBOPHOCT Y/IEHOBETE HA
CuBera Ha JHPEKTOPHTE;

7. wnasHauaBa 1 ocBofownasa PpErHCTPHPAaHH
OONTOpH;

8. onoGpasa rogMwHuE GUHAHCOB  OTHET,
pasnpenenna neusanfata ¥ B3eMa pelWeHiie 3a
nonwnsaHe Ha Qonn “Pelepeed” H 3a n3nnawane
HA NIBHICHTH;

9. pewasa U3ZaBaHETO HA OGAMraLli,;

10. HasHauaBa ANKBHAATOPH NpPH NPEKPATABRHE
Ha JlpyxecrBoTo;

11, ynpakHaBa BCHYKH [pYTH HpPaBoOMOLLIIA,
NpenocTaBeH My ¢ TO3H YCTaB HAH OT 3aKOHA.

ok

3ACEBAHHMA HA OBLIOTO CbEPAHHE

Yn. 24. /1/ ObwoTo cubpaHue ce nposexaa Haji-
ManKo BEANBK roAlwHo.

{2/ O6uwoTto cwbpaHne moxe na ce cBHKA Ha
I1IBLHPEAHO JacenaHiie BHHAry npH
HeoOXoaHMoOCT.

{3/ Obwoto cubpanne w3ibupa npeacenaren,
cekpetrap M npeGpourten. [lpeacepatensat
PBKOBOAY 3aceqaHnATa,

CBHKBAHE HA OBLINO CbEPAHHE

Yn. 25. /I Obwoto cwbpanne ce ceilkba OT
CuBera Ha AHPEKTOPHTE HA PelOBHO 3acemaHHe
HAil-MaNKo BEOHDBH MOAHLIHO, HE MO-KLCHO OT 3
Meceua clied CLCTABAHE HA FOAHUIHNA (PHHAHCOB
ot4er oT ChBeTa HAa AHPEKTOPHTE H He MO-KbCHO
oT 6 Meceua ciieq Kpas Ha OTHETHaTa roJHHa.




12/ In case the losses exceed ¥ /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 Mecting 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 siability of the
Company is in jeopardy.

4/ The General Meeling 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 onec 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 autherize 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 Arn. 223,
para. 3-5 of Commerce Act.

f2/ Where all Company shares are registered
(nominative) the General Meeling may be
convened only by wrilien invitations to all
shareholders, served personally or via registered
mail not later than 30 days prior to the date of the
General Meeling, whereas in case of serving of
notification — 15 days from the date of delivery of
the natification.

/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 wrilten 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 o
the sharcholders no later than the date of
publication or mailing the invitations of
convention of the General Meeting.

{2/ B cnyuaii ue sarybute Hanxswvpnar 1/4 /enna
yerBbpT/ OT kanuTana, ce nposexaa O6mo
cwOpaHie He nNo-KbCHO OT TpPH Meceua oT
ycTaHoBABAHE Ha 3arybuTe.

/3/ CuBeTsT Ha OMpeKTOpUTE € ANbKEeH 3 CBUKA
O6moTto celpaHile Ha W3IBBHPEAHO 3acenatite,
KOraTo uMcTara CcTOfIHOCT Ha akTHBNTE chaiue
NOIL pa3Mepa Ha BIHCAHHA KANMWTAN B CPOK HE No-
KbCHO OT 6 Meceua oT ycTaHOBABaHe Ha TOBA
O0CTOATEACTBO, KAKTO H BBB BCHYKH JDYTH
Cly4aH Ha OMacHOCT 32 HKOHOMMYECKaTa
crabuanoct Ha JIpyxecTsoTo.

4/ O6woTo cubpaHite MoXe Aa ce CBHKA II IO
HCKAHE Ha aKUHOHEepH, KOHTO NOBeYe OT TpH
Meceua NPHTEXABAT aKUUW, NpeACTABAABAL
noHe 5 % ot kanurana. Mexauero ce oTnpass 1o
Cheera Ha ARpexTopHTe, KOHTO € ANbwkeH Aa
ceuia OBuwoto cubpadie B 1-Meceyen cpok. Ako
B CPOK OT €[IHH Mecel oT HekaHero To He Gbae
yaoeneTeopeno wian ako OOwoto cuOpanne e
Obae npoBedeHo B TPHMECEYEH CPOK OT IICKaHETo,
Codwmiickn rpaockn  cba cBukBa  OBwoTo
cbOpaHHe HIH OBNACTABA 32 TOBA aKUHOHEPHTE,
NOHCKaNH CBHKBAHETO, WK TEXEH MpeacTasnTen.

Yn. 26. /1/ O6woTo cuOpaHne ce CBHKBA € NOKaHa
offBeHA B TBProBCKHA PETHCTBP CBIIACHO
npeapydaeHoTo B un. 223, an. 3.5, T3.

/2! B cnyuaii ue BcuukH akuun Ha JpysxecTBoTo
ca nonMenHn, ObBworo cwBpanne moke fa ce
CBMKA CAMO C NICMEHH TIOKaHH [0 BCHYKH
AKUMOHEPH, BPBYEHW NHYHO HIH HINpPAaTEHH ©
nicmo © oDpatha pasnucka waii-manko 30 aun
npean aatata Ha O6woTo cubpaHite.

/3/ B u3pbHpeAHH cnyvaln, NpH HaMmMHe Ha
keopyM oT 100% ot 3amicaHiTe aKkuiM¥ H NpH
H3PHYHO ChINAacHe Ha BCIMKH  axUMOHEpH,
O6worto cuOpaHne Moxke Aa ce CBHKa H Ja
npomene 3acemaHue W Ge3 mpeaBapHTENHO
BpLHBAHE Ha NHCMEHA MOKAHA HAa BCEKN eOHH OT
axuHoHepuTe npean jatata Ha  Obwmoro
chOpanye. ToBa 0GCTOATENCTBO 3a0BMKUTENHO CE
oTpa3sba B NpoTokona Ha OBuwoTo cubpatnue.

/4/ TIncMeHnTe MaTepHaNit, CBhp3aHU ¢ AHEBHUA
pen Ha OBwoto cwbpanwe, TpabGBa ma Owbaat
NOCTABEHH HA PaINONOKEHHE HAa AKUHOHEpPHTE
Hafi-kbcHo Mo parata Ha  obasABaBe  nAM
H3NpalAHe HA NoKaHKTe 3a cBnkBane Ha OGwoTo
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/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 decided something else.

{2/ The expenses ol sharcholders’ proxies for their
participation in the sessions shall be borne by
each shareholder so represented.

ATTENDANCE LIST

An. 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 ol the shares.

12/ The sharcholders and proxies shail 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 meeling.

QUORUM

Art. 29, /17 The session of the General Mecting
shall be deemed valid if over half of the voling
shares are represented there.

{2/ In the absence of a quorum a new meeling
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

csOpaHne.

{5/ TMNpuTexatennte Ha BCHYKK aKiUiH W TeXHItTEe
fpeacraBiTeny Morat, ako He O6bae HanpaBeHO
BhipaskeHue, na nposenar O6mo cwOpanue, Hes
Oa ca cnadeHll H3IUCKBAHHATA, NpPEIBHAEHI 3&
CBHKBAHETO MY, aKO BCHYKH aKUHOHEPH Cca
NPpHCBCTRAIH HILl Ca Gumi npeacTaBeHH Ha
OGuoTto culpatie.

MACTO HA SACEJAHUATA

Yn. 27. /1/ 3acenaniata Ha O6woTo cubpaHie ce
npoeexaar B ceaaanuero Ha  [Ipywectsoto,
ocBeH ako He ObIe B3ETO  peweHie  3a
NPOBEKAAHETO HM HA NIPYTO MACTO.

{2/ Pasxoamite Ha  MpeacTaBHTENHTE  HA
AKUITOHepHTEe 3a Yy4acTHe B 3acelaHHATa ce
MOEMAT OT AKLHOHEPHTE.

CIMUCBK HA NPUCHCTBALLIUTE

Un. 28. /1/ 3a 3acenanuata Ha OBuoto cuOpanne
ceé M3rOTBA CMICBK Ha MPHCHCTBAUIITE COMeL
Opos, BuIA M [JacoBeTe HA MpHTEXkABaHHTE
AKUHU.

2/ AkuioHnepHTe " npeacTaBuUTENNTE
yAOCTOBEPABAT MPHCHLCTBIETO CH € MOAMKNE, KaTo
ce NEernTUMUPAT C© AENO3IHTAPHM  Pa3MHCKI,
minageHu or llewtpanen aeno3utap WM C
YAOCTOBEPEHHsA,  H3AadeHH  OT  CLOTBETHH
Aeno3nTapHi OaHKH, KOHTO €a NONEMHTENH Ha
akuuiTe, CnuceksT ce  3asepaBa  OT
npencefaTens H CEKPeTaps Ha 3aceNaHHETO.

KBOPYM

Un. 29. /1/ 3acenannero Ha O6woTo cubpanue ce
CHUHTA 33 PEAOBHO, aKO Ha HEro ca NpencTaBeHH
NoBeye OT MONOBIHATA OT aKLUMIHTE C MPaBo Ha
rnac.

{2/ Tlpn nunca Ha KBOpYM ce CBHKBA HOBO
JacenaHHe B CPOK He No-pano ot 14 1nui u 1o €
3aKOHHO, HE3ABHCHMO OT NpPCACTABEHHTE Ha HEro
AKUHH, HBTHTH Ha HOBOTO 3acedaHHe MOXEe Ia
Obne mocouena W B MOKaHata 3a MLPBOTO
JaceaaHHeE.

OIrPAHUYEHHUA TTPH TNTACYBAHE
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Art. 30. A shareholder may not, either in person
or by proxy, vole on:

1. claims against them;

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

DECISION-MAKING PROCESS

Art. 31. The number of votes a sharcholder has in
the General Meecling 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
capital unless otherwise provided for in the
present Articles of Association or by the law.

{2/ Decisions pursuant (o 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 Mecting may not decide
on matters not included in the invilation
convening the General Meeting, unless all
shareholders are in atiendance either in person or
by proxy and noone objects thereto.

12/ The decisions of the General Meeting shall
enter into force and effect immediately except lor
the cases provided [or in the Commerce Act.

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. The documenis
relative to the convention of the General Mecting
as well as the list of the sharcholders or their
proxies present shall be appended to the minutes.

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

Art. 35, A request for delisting from the Spanish
Alternative Stock Market, 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

Un. 30. AKunoHep WM HETOB NPEACTABHTEN He
MO3KE A y4acTsa B rMacyBaHe 3a:

|. npenneaBaHe Ha HCKOBE CpPELLY HETO;

2. npeonpuemane Ha OeHCTBHA Ja
OCHLUECTBABAHE HA OTFOBOPHOCTTA MY KbM
JpyxecTBoTO.

HAYHH HA B3EMAHE HA PEUWEHHA

Yn. 31. Beeknt akunoHep HMA TONKOBa rAacoBe B
O0woto cxOpanue, KONKOTO CHOTBETCTBAT HA
NpHTEKABAHHTE OT HETO aKLHN,

UYn. 32. /1/ Pewennara Ha O0woto cnbpaHne ce
B3IEMAT ¢ OOHKHOBEHO MHO3IMHCTBO OT LEJTHA
KanuTan, OCBEH AKO ZIPYro He € MpenBifIeHo B
TO3it YCTaB WIH CBC 3aKO0H.

12/ Pemennata mo un. 23, 1. 1, 2, 3 u 4 ce miemar
€ MHO3HHCTBO 2/3 OT npencTaBeHHTE AKLHKN C
NpaBo Ha rnac.

Y. 33. /1/ OBmoto cuxbpanie He Moxe 1a Biema
peureHs  No  BBAPOCH, KoMTO He ca  Guan
BKAIOMEHI B NOKaHaTa 32 ceukeaHe Ha Ofuwoto
culpaHHe, OCBEH aKO DNpPHCBCTBAT HAK <A
NPENCTABEHH BCHYKN AKUHMOGHEPH H HHKOI OT TAX
He ce MpOeTHBOMOCTABA.

{2/ Pewennnta Ha ObGwoTo cubpaune Bnu3ar B
CHIa HNH BMar JeiicTBie HelabaBHO OCBEH B
cayuante, npeaBiieHd B TbproBcKHA 3aKOH.

NMPOTOKOJI HA 3ACENAHHUATA

Un. 34. 3a 3acepanuara Ha O6woTo cubpasxue ce
BOLIL MPOTOKON B CMELMaNHa KHira, koilto ce
MOANUCBA OT MpeiacefaTend M CEKpeTaps Ha
3acenaHneTo u ot npeSponTeniTe Ha rracosere.
Kbm npotoxona ce npunarar nokymentute o
coikBanero Ha OBworto chbpakne n CRHCHKBT Ha
NpHCHETBALLITE  AKUMOHEPH  MAM  TeXHH
npeacTaBUTENH.

3ansnenne 3a geaucreane or Henanekns
Anrepuarnsen Bopcos Mazap /MAB/.

Yn. 35. Tpu nckane 3a nenucrsane ot Henauckua
AnrtepHatuBeH bopcos Tlazap, apymxectBoTo e
ILNBXHO, B ciyyali Ha npHeMaHe Ha peleHue 3a
JENHCTRAHE, KOETO He € NMOIKPENeHO OT BCHYKH
GKUIOHEPH, O3 MPeAnokH Ha  aKuHOHepHTe,
KOHTO He ca rpacyeany ,3a" MfApKarta,




the affirmative vote ol all sharcholders of the
Company, to offer to sharcholders who have not
voled in favor of such measure, the purchase of
shares at a justified price on the grounds of the
criteria implemented in the applicable normative
rules in the field of public offering of securities
regarding the cases of suspension of the trading.

This obligation shall not apply in case where the
Company takes a decision for inclusion of its
shares for listing on the Spanish Official
Secondary Stock Market simultancously with the
delisting from the MAB.

BOARD OF DIRECTORS
COMPOSITION

Art. 36. /1/ The Company shall be managed and
represented by a Board of Directors composed of
310 9 members.

{2/ Any individual or legal entity meeting the
requirements ol 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 threc-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 cooperalives as a procuralor,
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

npiIoGHBAHETO HAa aKLUMHTE HM MO CNpaBeanHsa
LUEHa, CBMIACHO KpHTEpuMTe, NpefBuUleHH B
npHIIoKKHMaTa HOpMaTHBHA ypenOa B obaacTTa Ha
nyGnHYHOTO nNpennaraHe Ha LeHHW KHHPH 33
Cy4auTe Ha CNHUpPaHe Ha ThProOBNATA,

Topa 3anbmxeHHe He ce npunara, Korato
OPY¥XECTBOTO BIEME PCLIEHHE 3a BKIIOYBAHE Ha

aKUHiTe MY 32 KOTHpPAaHE Ha  HCNaHcka

ofpuuvanua  sropuuna  Qounosa  Gopea,

enloBpeMeHHO ¢ gentcreaneto oT MAB |
CHLBET HA NUPEKTOPUTE

ChCTAB

Yn, 36. /1I/ Hpywecreoto ce ynpasnasa |
npeacraenaea ot Coeer Ha JHPEKTOPHTE B ChCTAB
ot 3 710 9 'nena.

f2/ Ynen na CpBera Ha ANPEKTOPHTE MOXMeE Aa
Obae neecnocoGHO (U3HUECKD I IOPILIHHECKO
nHUE, KOETO OTrosapd Ha HIHCKEAHMATA Ha
3aKoHa 11 HA TO3H Ycras. UnexoBere 10pHANYECKH
JHUA ca ANbKHH B TPHIHeBeH cpok oT nibopa na
nocoyaT (QHINMECKO NMUE, KOeTo e Il
npencraensea B CheeTa.

13/ Unenosere nHa CbBeTa Ha JAHpPEKTOPHTE ca
ANLKHK Aa Oeno3HpatT B nonsa Ha JpyskecTBOTO
KaTo TapaHuUHA cyMma B paiMep Ha 3-meceynoto
HM OpyTHO BB3HArpamieHHe KaTo tNeHoBe Ha
Cbeera Ha gupextopure HAH  aKUMH B
Jlpy#ecTsoTo ¢ HOMMHAIHA CTOMHOCT B TaKhp
pasmep.

14/ Jlwue, npexnoweno 3a unen Ha CbBeTa Ha
AHPEKTOPHTE, € ANLKHO npeau n3dupaHeTo My Aa
yeeaoMu OGwoto cubpaHile 3a yuacTileTo CH B
TBPrOBCKH  JAPYECTBA XaTo  HeorpaHH4YeHo
OTrOBOPEH CLAPYKHHK, 33 MPHTENKABAHETO Ha

noseye oT 25% oT KanuTana Ha Apyro
ApYKECTBO, KakTO M 33 Y4acTHETO CH B
YNpaBneHHETO HA ApYrH  JAPYXKECTBA  MNN

KOONEpaund NpoKypHCT, YNPABHTENR INH “WIEH HA
chBeT. Korato Tesu obcroaTrencrea BB3HHKHAT,
CAen Kato NHUETO € mﬁpaHo 3a uneH Ha CuBerta
Ha AHPEKTOPHTE, TO He3aBaBHO ABMKH MHCMEHO
YBEAOMAEHHE.

/5/ UYnenosete na CobBeta Ha nwpexropute ca
INBKHH Na YBEAOMAT N[HCMEHO CobBeta Ha
IHPEKTOPHTE, KOFaTO TE HIH CBBLP3AKH C TAX AHLA
CKnusat cC ﬂpy)KeCTBOTO NOroBOpH, KOHTO
W3IH3aT W3BBH oOMuaiiHaTa MY OeiHOCT MIN
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they substantially deviate from the market
conditions.

MANDATE OF THE BOARD OF
DIRECTORS

Art. 37. /1/ The members of the Board ol 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.

{2/ In case of an early exit of a member of the
Board of Directors the General Meeting may fili
in the vacant post until the term of the bedy
expires.

/3/ The members of the Board may be re-clecled
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 factual impossibility to fulfill their
obligations fer more than three months;

3. determination of facts as per Arl. 234, para. 2
of Commerce Acl;

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. /lI/ 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.

13/ The members of the Board of Directors may
not on their own or someone else’s behalfl carry
out trade deals, participate in commercial
companies as unlimited liability partners, be

chillecTEeHo
YCROBRHA.

ce OTKNOHABAT OT na3apHHTE

MAHJAT HA CBBETA HA
AUPEKTOPUTE

Yn. 37. /1/ YUnenoeete Ha CuBeTa Ha OHPEKTOpNTE
ce mbupar 3a cpok oT 5 roguHu, Ho Morat aa
6bnar ocsobofeHn M NpeaH W3THYAHE Ha
MaHAaTa, 3a Koiito ca nabpany,

12 Tpy npeacpodHo HamyckaHe HA YIEH Ha
Cuaera na anpextopurte OGwovo celpanue Moxe
Aa MOMBJHH CbCTaBa OO0 HITHHaHE MaHAaTa Ha
oprasa.

{3/ Ynaenomere na Cwueeta Morar pa Obpar
npen3Gupaxn Ge3 orpaHitieHuHe.

/4/ Ynenose Ha CunBera ce ocpoGoknasar
NpeacpouHO BHHAMH NPH Hanuuie HA cAegHuTe

YCIIOBHA:
1. no TAxuHa aucMmeHa MonOa;
2. npn Hinanane BBLB thakTHuecka

HEBBIMOKHOCT A3 H3NBAHABAT 3AABLIKEHHATA CH
foBeYe OT TPH Meceua;

3. ycTaHoBsBaHe Ha obcroaTencreara,
apensiaeny B un. 234, an. 2 ot Twproeckua
3AKOH;

4, koraro no GescnopeH HaultH Ce YCTaHOBH, ue
H3non3ear uHopmanmsa, MpeacTaenapala
¢upmena Tafina, BLB Bpeda HA HHTEPECHTE Ha
HpyxecteoTo.

IMPABA H 3AIBJAKEHHUA HA
YJEHOBETE HA CBBETA HA
JAHUPEKTOPHUTE

Yn. 38. /1/ Unenosere na Creera Ha JilpeKTopHTe
HMAT EHAKBH NPABa § 3aILIKEHUS, He3aBUCIMO
0T BBLTPEWHOTO pa3npeleneHie Ha (yHKUHHTE
MeXay 'WICHOBETE | OT PeleHNATa, C KOHTO ce
npemocTaBAd  MpaBo HA  yNpaBleHHe  Ha
H3MBITHUTETHITE YNEHOBE,

{2/ Unenopere nHa CuBeTa Ha OHpEKTOpHTE ca
JNBKHH A HIMRIHABAT 3AARDKEHHATA CH B
uHTepec Ha [lpyxecTsoTo 1 na na3at taliHuTe My
H cned kato npectaHaT na ObAaT 4iIeHOBE Ha
Cneera.

{3/ YneHoeere Ha CbBera Ha AHPEKTOPHTE HAMAT
NpaBe OT CBOE HIH OT YYXI0 HME 13 H3BbLPLIBAT
TBPrOBCKH CHENKH, Oa YYacTBaT B TbPFOBCKH
OpyXecTBa  KaTo  HeorpaHHMEHO  OTTOBOpPHH
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procurators, managers or board members of other
companies or cooperatives in cases where an
activity is being performed which is competitive
1o 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 Dircctors:

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 stafl 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 capital of the Company;

6. accepts and proposes for approval by the
General Meeting the annual financial statements
and drafts decisions falling in the compelence of
the General Meeting;

7. elects the Executive director of the Company.

8. eclects a procurator of the Company, where 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 Meeling.

MEETINGS

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

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

QUORUM AND MAJORITY

Art. 41. /1/ The Board of Directors may adopt
decisions if at least hall of the members of the
Board are present in person or represcnied by

CbAPYHHLH, KAaKTO H Oa OBAaT NpoKypueTh,
yNpaBuTeNH il 4NeHOBE Ha CLBETH HA APYIH
IOpY:KECTBA HAM  KOOMEpauiH, Korato ce
H3BLPIIBA KOHKYPEeHTHA aeAHocT Ha
Hpyxecrsoro. Tosa orpaHiieHue He ce npunara,
aro OBuoTto crbpaHie € 1ano H3PHYHO ChracHe.

KOMMETEHTHOCT
HA CbBETA HA AHPEKTOPHUTE

Un. 39. /1/ CueersT Ha  nupextophrte
OCHIUECTBABA ONEPATHBHOTC YMpapieHHe Ha
Hpy»xectpoTo.

/2/ CbBeTHT Ha AHPEKTOPIITE:

1. opraHi3upa HINBLAHEHHETO HAa PELIEHHATA Ha
O6woTo cubpanie;

2. npxema BBTpELUHN Npaeuna 3a pabotara cu;
3. paspafoTea H yTBBpM¥Nasa OpraHH3IALMOHHO
yNpaBACHCKATa CTPYKTYpa, WATHOTO pasnHCcaHKe
H APYFH BETPEILHH NpaBina;

4, pewaga obpazypaHe Ha mapHuHH QoHAOBE H
OnpeNenAHe HA PENA 33 HIPAIXOABAHETO HM;

5. npeanara va ObwoTe crOpaHile yBenHYeHHe
H HamanABsaHe Ha Kanutana Ha JIpy:ecTroTo,

6. npuema W npeanara 3a onoOpeHHe Ha
O6woto cuGpaHie roanWHUA (HIIHAHCOB OTYET U
NpOEKTH 3a DPEWEHHS OT KOMNETEHTHOCTTA HAa
O6woTto cuOpanue;

7. w3bdupa Hsnwanntennus
HpyxecTtsoTo.

8. uabupa Ilpoxypuct Ha [lpykecTBOTO, KaTo
norosopsT ¢ [Ilpokypucra ce noanwcea oOT
H3nsaHUTENHHA QupeKTOp.

9. pewasa BCHYKH BLOPOCH, KOHTO He ca
NPeocTaBeHH B HIKIIYHTENHA KOMMNETEHTHOCT
#a OBwoto cubpanne.

AMpeKkTop  Ha

3ACEJAHHUA

Un. 40. /17 CeeerpT Ha OnpekTOpHTE c& cwublpa
Ha PeJOBHH 3acelaHuf Haii-Manko BeaHb¥ Ha 3
Meceua, 3a 4a o6CBLIH CECTORHWETO H PAIBHTHETO
Ha Jlpyxecraoro.

/2/ Bcexu uneH Ha CuBETA MOMKE 13 NOKCKA OT
lMpencenatens unst oT M3NbIHKTENHNS THPEKTOP
14 CBHKAa 3acefaHHe 33 o0ChHIaHe Ha OTNenHH
BBIIPOCH.

KBOPYM H MHO3HUHCTBO

Hn. 41. /1/ CbBeThT Ha OHpPEKTOpHTE MOMKE [a
B3EMa PELUEHHA, AKO HA 3aCelaHHETO NPHCLCTBAT
noBeye OT NONOBHHATA OT uneHosere Ha Cobeera
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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
haif 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
ot for terimination of the powers of the Executive
director shall be unanimously taken by all of the
members ol 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 Act shall be unanimously taken
by the Board of the Directors.

AUDIT COMMITTEE

Art. 4la. /1/ The Company shall establish Audit
Committee.

{2/ The Audit committee shall be elecied by the
General Meeting of the Company and the General
Meeting will decide on the mandate and the
number of the Audit Committee members.

Art. 41b. For all the outstanding issues, regarding
the aclivity and the function of the Audit
Committee, which are not regulated herein, shall
be applicable the rules ol the relevant legislation.

ALLOCATION OF FUNCTIONS AMONG
THE MEMBERS OF THE BOARD OF
DIRECTORS

Art. 42. /1/ The Board of Directors shall elect a
Chairman among ils members.

12/ The Board of Directors shall elect among its
members one or more Executive directors to be
assigned with the management of the Company.
The Execulive 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 /Execulive

AMYHO WIH MNPeACTABNABAaHH OT APYF “AeH Ha
Cupeta. Hukoil npuckcTsail 4iaeH HE Moske ja
NpeacTaBNABa NOBEYE OT €AHH OTChCTBALL

12/ Pewennata ce B3eMaT ¢ MHO3HHCTBO MOBeve
OT MONOBHHATA OT BCHYKH uneHoee Ha Cweera,
OCBEH B CflyqanTe, NpeBHAEHH B TOIN YCTas MK
B 3akoHa. Pewennero 3a 136op Ha HanwnuuTenex
JupekTop Ha Jlpy)ecTBOTO WM 3a NpeKkpaTABaie
Ha npasomoluusta Ha Hanbnuutenuua aupextop
ce BIEMaT ¢ eMHHOAYLIHE OT BCHUKH YfEHOBE Ha
Cneera Ha JHpPEKTOpPHTE.

/3/ CuBeThT Ha AMPEKTOPHTE MOXE Ja B3ema
peleHna H HEMPHCLCTBEHO, AKC BCHYKH YNEHOBE
ca 3aABIAN MHCMEHO CchilackeTo ¢ 3a
pelueHHeTo.

/4/ C enunonywne CbBETLT HA OHPEKTOpPHTE
MO3Ke 13 B3eMa pelieHuA 3a CAENKHTE, MOCOUEHH
B an. 2 Ha un. 236, T3.

OJMTEH KOMHUTET

Yn, 4la, /1/ JlpyxecTBoTo cBb3gaBa OOHTEH
KOMUTET,

{2/ Onwnruuar xomuter ce uibupa or OBwoto
cobOpanne Ha [Ipyxecteoro, KOeTo onpeaens
MaHoata i Opos Ha uwneHoBETE HA OAMTHHSA
KOMHTET.

Yn. 416. 3a HeypeneHHTE BLNPOCH NO OTHOLLEHHE
Ha gefinoctta n QyHkuunte Ha Oanthus
KOMHTET, Ce [pHhnarat  npaswiara  Ha
NpHACKHMOTO 3aKOHONATENCTBO.

PA3SNPEAEJIEHHE HA ®YHKUHHUTE
MEXKIAY YJAEHOBETE HA ChbBETA HA
JUPEKTOPUTE

Un. 42. /1 CeeersT Ha AupekTopuTe W3GHpa
naMexay uneHosere ch [lpeacenaten.

/2/ CueersT Ha nupextopirte H3DHpa H3Memdy
wieHoBeTe CH €4HH HAH nosede M3nwiHutesnnu
IOHPEKTOPH, HAa KOHTO CE€ BBINAra YMparneHHeTo
Ha Jlpyxecreoto. HM3nuaHuTennnTe OHpeKTOpH
/M3MTBAHHTENHN 4NeHOBe/ BUHACH €A NO-MANKO OT
octaHanuTe uneHose Ha ChBeTa Ha OMpeKTopHTE.

/3/ CemersT Ha  AHpPEKTOpPUTE  onpedens
BbIHATpAKAEHHETO Ha M3nBNHHTENHHA AHpeKTOp
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directors. The Chairman ol 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 dutics 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 (CEO) shall do
the operative management of the Company and
shall represent the Company before third parties.

12! 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, docs the operative management,
ensures that its property is well managed and
protecied;

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 aclivities 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 CEO
shall be those related to accomplishment of the
transactions provided in art. 236, para. 2 of the

{Mansnuutennute aupexktopH. OT HMeTo Ha
DOpywxecteoto [lpencenatenst Ha CuBera Ha
AHPEKTOpHTE CKMoYBa AOrosop c
Hanvauurenunafire/ nupextop/u/, B xoiito ce
YroBapAT KOHKPETHRTE NpaBa ¥ 3aObJDKEHIA,
TeKYIWOTO Bb3HArpaXKaeHHe, obe3leTEHHETO 3a
npeacpodHo oceoBoknasaHe oT HINBJIHHTENHUTE
(yHKUMH, TOIMIICH OTAYCK, OCHTYPOBKHTE H
APYFH YCHOBHS,

/4/ Korato ca HasHaueHn TMOBEYEe OT eHHH
H3NBAHUTENHH  anpektopH,  CuneersT  Ha
IUPEKTOpHTE ONpenens HauHHa, No KofiTo Te
YNpaXHABAT MPABOMOLLATA CH -  3acIHO,
NOOTAEAHO N MPH KOHKPETHO paznpeneiieHne
Ha (yHKUHITE.

/5/ CuBeThT Ha AHPEKTOPHTE MOXE N[O BCAKO

BpeMe ha MpPOMEHH  pasnpeaecneHHeTo Ha
(y HKUHNTE MEHKAY UNCHOBETE CI.
NPEACEJNATEJ HA CbBETA HA
JUPEKTOPUTE
Yn. 43. [lpeacematenat Ha CuvBeta Ha

AHpeKTOpHTE OpraHu3ipa W pvkoBogu paGoTara
Ha ChnBera.

M3MBJHHTENEH/HH JUPEKTOP/H

Un. 44. /1f V3nuaHHTENHHWAT  OHpeKTOp
OChINECTBABA  OMEPATHBHOTO YMpaBlEHHE Ha
Hpy#xecrsoTo u ro npeactasnABa nped TPETH
Jila

12/ Wansnvutennuat aupexTop:

1. OpraHu3Hpa HINBAHEHHETO HA PelleHUATA Ha
CneeTa Ha OHPEKTOPHTE;

2. opranmsupa OnNepaTHaHaTA  AefiHOCT  Ha
JpyxecTBoTo, OCHIUECTBABA ONEPATHBHOTO MY
PLKOBOACTBO, OCHFYpPABa CTOMAHICBAHETO H
0Na3BaHeTo Ha HEroOBOTO HMYLIECTBO;

3. cxmouea, W3IMEHA W NpekpaTaABa TPyLOBHTE
AOFOBOPH CbC caAyXuTenuTe H paboTHHUMTE B
JpyxecTBoTo M norosopa c [lpokypucra.

4. Haewbpuwsa BcHukM chenak# H  OefiHOCTH,
CBEP3aHM C TNpeAMeTa Ha  jeiiHOCT Ha
Hpywecteoto ® painonara ¢ Haii-IHPOKH

npasoMOLIHA [a OCbIUECTBABA MpaBHH HeiicTena
OT HMeto M 3a cMmeTka Ha JlpyxecTBoTo 1 Aa
PBKOBOAM LANOCTHATA MY ONEPaTHBHA THProBCKa
nefinocr. EauHcTBeHHTE  OrpaHMMEeHHA  no
OTHOWEHHE HA FMpeicTaBHTeNHaTa BAACT Ha
HanenHuTeNHNA IMpeKTop ¢a No OTHOLIEHHE Ha
coenkuTe, npelsHacHH B um. 236, an. 2 ot T3,
KOHTO CHENKH ule OBbAaT WIBLPIIBAHH C
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Commerce Acl, which transactions shall be
approved with the unanimous mandate of the
Board of Directors.

/3/ The Executive director must at any lime
without delay convene the Board of Directors for
a meeling 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 ol Directors may
be released [rom responsibility if it is found out
they have no fault for the damages occurred.

13/ Sharcholders 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.

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 Meeting of
the Sharcholders, 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.

eNHHOAYLIEH MaHaaT oT cTpaHa Ha CbBETa Ha
IHPEKTOPHTE.

f3/ WU3nbaHHTENHUAT OHPEKTOp € [UThKEeH no
BCAKO Bpeme He3adaBHO Nla CBHKA 3aceflaHHe Ha
CbBeTa Ha OMpekTopHTe M Na  Joknanea
HacTonun  ofcToATencrea, KOHWTO ca  OT
CBILECTBEHO 3HAYeHHe 3a Jpyx#ecTtnoro.

OTrOoBOPHOCT

Un. 45. /1/ Ynenosere Ha CuBeTa Ha OHPEKTOpITE

OTTOBAPAT COMUAAPHO 3a BPEnH, BHHOBHO
npuyHHenit Ha JlpyxecTBoTo.
2/ Beekn or unedosere Ha CnBeTa Ha

OHPEeKTOpHTE Mowe naa Onae ocpoBoseH ot
OTrOBOPHOCT, aKO CE YCTAHOBH, Ye HAMA BHHA 33
HACTBNMHINTE BPedH.

f3/ Akunoxepst, kouto nputexapar noune 10% or
Kanutana Ha JIpy:XecTBOTO, MOraT 1a npeansaea’
HCK 33 ThpCceHe Ha OTTOBOPHOCT HA YNEHOBETE Ha
CuBeta Ha QNpeKTOpHTE 33 Bpedl, APHYHHEHH Ha
Jpy»xectBoTo.

MPEACTABHTEJICTBO

Un. 46. /1/ dpyxecTsoTo ce npeacrasnasa npen
TpeTH AKUA o M3nbaHuTENnHNS AlpexTOp.

f2/ H3nBAHHTEAHUAT ANPEKTOP MOXKE B MHCMEHA
(opma ¢ HOTapuanHa 3aBepka Ha MoamMca Oa
YMbIHOMOLIABA H APYTH NHIA Oa NpeAcTasnABaT
Jlpy:#ecTBOTO 3a OTAENHU AEHCTBHA I CAGNKH.

NMPOTOKOJH

Un. 47. 3a pewenunata Ha CoBeTa Ha
JupekTopiiTe ce BOAAT NPOTOKOMH, KOHTO ce
NOAMHCBAT OT BCHYKU NPHCLCTBALLN YJIEHOBE HA
CnbBeta, Kato ce 0TOenA3Ba KaxK € riacysan BcekH
OT THX NO PA3rNeKNAHHTE BHIIPOCH.

APYKECTBEHH KHHIH

Un. 48. OpykecrsoTo BOAM CMEUHANHH KHHIH, B
KOHTO C€ MOABBPIBAT  MPOTOKONMTE  OT
3acenaHuATa choTBeTHo Ha OGIoTo cOpaHue Ha
axuHoHepute H Ha CbReta Ha [UMPEKTOPHTE.
Kunrure ce poast ot [lpeacenatens Ha
CLOTBETHHA OpraH M Ce CbXpaHABaT Hail-manko 5
TOOHHH.
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Section IV
ANNUAL CLOSING OF ACCOUNTS AND
DISTRIBUTION OF PROFITS.
RESERVE FUND

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

f2/ 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,

f4/ When the assets of the Reserve Fund exceed
10%of the company’s equity capital, based on a
decision of the General Meeting of the
Sharcholders 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 [nancial statements shall be
submitted to the appointed by the General
Meeting registered auditor.

4/ The audit of the registered auditor shall have
as its ohjective to ascertain whether the annual
closing provisions of the Accountancy Act and
these Articles of Association have been observed.

/5/ Upon completion of the audit by the registered
auditor 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 Anpnual financial
statements may not be approved by the General
Meeting without an_audit_by the registered

Paznen IV
roguiiHO NPUKJIOYBAHE
H PAINPEAEJIEHUE HA NMEYAJIBATA,
®OHA "PE3EPBEH"

Yn. 49. /1/ [Hpyxecrsoto
abpaszysa dona "Peseppen”,

3a0BNKHTEAHO

/2l Wsrounnmun wna dona "Pesepeen” ca
OTYNCAEHHR OT nevyandaTa, HO HE MO-Manko oT
10% ot Hea, nokato cpencteata BbB (oupa
JocturHaT mo 10% ot Bndcanus  KanuTan:
CpencTeara, Noay«€eHH oT npogaxGaTa HAa axuUMK
I oDnMrauMH Ha; HOMMWHANHATA HM CToiiHOCT,
KaKTO H ApPYrH W3TOYHHUH, ONpeneneHd B To3H
VYerar uan ot OBueto culpanne.

{3/ Cpencreara ot dionn "Pesepaen” moratr aa ce
HINON3BaT €aMO 33 MOKPHBAHE MA [OAMLIHATA
3ary6a 1mn na 3ary6u oT npenxoanuTe rogHHH.

/4 B cayuait ue dona "Pelepeen” Haaxsupin
10% ot kanutana va JlpysxecTsoTo, No petexue
#a OBuloTo crOpaune no-roneMuAT paimep Moxe
Ia 6vae HanoaIBaH 3a yBeliMYagaHe Ha KanuTana,

FOAULHHO MPHUKJIOMBAHE

Un. 50. /1I/ @unancosata rogHHa
Jlpy#ecTBOTO chBNAAa C KaneHAapHATA FOANNE,

Ha

{2/ Ewxeronno no kpan Ha M. MapT ChBeTHT Ha
anpektopure caetasa [oanwed ¢usancos oTuer
u Jdoknan 3a aeiinoctra Ha JlpyxectsoTo npes
H3TEKNATa roaiHa.

/3/ TonnwmuAT ¢uHaHCOB oTYeT ce npeacTass 3a
nposepka Ha HasHavenHs ot ODwoTo cubpanue
pericTpHpaH oIHTOp.

/4/ Tlposepkara OT perycTpHpaHHa OAHTOP HMA 33
LIeT A3 YCTAHOBH Jany ca craseHH HIHCKBAHRATA
Ha 3aK0Ha 33 CUETOBOACTBOTO | Ha To3H YeTae 3a
FOAHILHOTO NPHIUIIOYBaHe.

{5/ Cnen nposepkata Ha perycTpHpaHHs OAHTOp
lonmwuuar  uuancos  otyer, JoknaawtT 3a
mefinoctra o floknaanT Ha  perncTpHpanua
oauTop ce sHacat npen OOwoto cubpaune. bes
NpoBepKa 0T perHcTpHpanua oautop MoanwarnAT
DIHAHCOB OTYET He MOMKE Oa Ce MNpHeMe OT
O6woTo cubpanne.
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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 decision of the
General Meeting on the distribution of dividends
the Board of Directors shall determine a period
within which the dividends shall be paid out 1o the
shareholders, which period shall not be shorter
than three months as from the date of the General
Mecting.

/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 certificales from the Ceniral
Depository.

/4/ Regarding the payments the provisions of Arl.
247a, para. 3 and 4 of Commerce Act 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;

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 1o pass a resolution 1o 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.

/6/ Tpretat ot O6woTto cubpanne Toanwen
¢unancos oTuer Ha Jpyxectsoto ce ofnpasa B
Teprosckua perncTsp.

H3MNAWIAHE HA JUBUREHTH

Ya. 51. /1f Cnex npuemanero Ha [“omnwHi
¢HHaucoB 0THeT u cren peweHneTo Ha OfwoTo
cubpanne 33 pasnpenensHe Ha  AHBHAEHTH
CbBeTsT Wa [OHMPEKTOPHTE OMpEenens cpoK 3a
H3MNAWAHE HA AUBHAEHTHTE HAa AKUWOHEpHTE,
KOITO He MOXE mO-KpaThK OT TPH Mecena,
cuntano ot garara Ha OGuwoto cuOpanise.

12/ [IuBnneHTH ce HIMAAWAT CaMO NpH YCNOBHE,
4e YHCTaTa CTOfHOCT HA HMYIMECTBOTO 32
CLOTBETHATA TOAMHA, HAMANEHA C AVBHAEHTHTE,
MOANEXAILH HA ffalwaHe, € He MNo-Manka oT
cymMata Ha KanuTana Ha JIpyxecrsoTo, ¢oHI
“Pesepsen” u  gopyrss, ofpalyeaun  oT
JlpyxecTBOTO 3a0LIKHTENHE (IOHAORE,

/3/ Hannawaweto Ha AUBHAEHT ce W3BLPWIBA

Cpellly NpencTaBAHE Ha JENO3HTAPHY Pa3sniCKH.

{4/  OthocHo nnawaHmsaTa ce
paznopeadure Ha un. 247a, an, 3 u 4, T3.

npanarar

Paznen VI
TNIPEKPATABAHE M JIMKBHUIALIUA
OCHOBAHUA 3A NPEKPATABAHE

Un. 52. /14 Ipysecrsoto ce npekparasa;
1. no pewenune na OGwoTo cLOpanue;

2. upes cnuBawe WIH BNHBAHE B  ApYro
AOpy#ECTBO C OrpaHiieHa OTFOBOPHOCT HAM
aKUHOHEPHO APYXKECTBO;

3. npu obsaBABaHE B HECHCTOATENHOCT;

4. c peutenne Ha Cbaa N0 HCK HA NpPOKypopa B
CAGMIHHTE CRyHal:

a) IpysxecTBoTO Npecnensa 3abpaHeHit 0T 3aKoHa
uem;

6) uncrata CTOIHOCT Ha HMYLIECTBOTO Ha
ApyecTsOTO cnanaHe Noa paiMepa Ha BIHCAHHS
KaluTan H B NPOABMKEHHe Ha enHa TroAMHa
Obuwioto cubpaHHe He e Bieno pewenne 3a
npeoGpasysaHe W1 NPEKPATABAHE;

B) B TpoiwwxeHHe Ha 6 wmeceuz GposT Ha
unedHoseTe Ha CoBeTa Ha OHPEKTOPHTE € fD-
MIBLK OT NPEABHAECHHA B 3aKOHA MITHHMYM.
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TERM

Art. 53. The Company is cstablished 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.

/31 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
eflfective Bulgarian commercial law.

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

The present Articles of Association have been
approved, adopted and signed on the 13 of
February 2017, as follows:

CPOK

Yn. 53. [pyxecreoto e
HEOrpaHHYeHO BPeEMe.

Cb3ganeHo 3a

JUKBHAALIUA HA APYIKECTBOTO

Un. 54. /1/ B cnywante ua un. 52, an. I, T. 1
Hpyxectsoto ce ofdABABa B JHKBHIAUMA OT
O6uwoTo cuGpanne.

/2/ B ciyqaute Ha un. 52, an. |, 1. 4 Jjpyxecreoto
ce o0ABABA B ANKBHIAUHA OT CBAA.

/3 OTHOCHO NPON3BOACTBOTO MO MHKBHAAUHA CE
npilaraT  M3uAA0  AeiiCTBAlTE  3AKOHOBH
paznopendu.

3JAKAIOYUTEJHA PA3INIOPEABA

Yn. 55. 3a pcuykn HeypeacHd B TO3i YcTaB
BBIPOCH ce mpuhara aeficreamoto Gnarapcko
TBProOBCKO 3aKOHONATENCTEO.

To3n Ycrae ce usroted u noanuca 8 3 /ips/
eqHooOpa3Hn  ek3emnnApa Ha Onarapcku M
aHrniickl e3uk.

To3n Ycras e onoGpeH, npileT U noanHcax Ha
nara 13.02.2017 ron., kakTo cneasa:

Signed by the Chairman and the Secretary of the General Meeting as of 13.02.2017 / Tloanxcan ot
Ipeacenarens i1 Cexperapa va O6woto cuipanite nposegeqo Ha 13.02.2017 ron.

1.

Chairman / lpencenaten

2.

Secretary — vote teller / Cexperap — IlpeGponTen
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