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Apxo @oun 3a Hexsmwxnmn Umorn AJCHAIL

Fnasa mepra

OB TOJIOKEHUS

Craryr

Ha. L. (1) "Apro Gona 3a Hegprokenm UmoTty"
AJCHLL (no—nomy camo “Jipymectroro”) e
AKHHOHEPHO JPYKESCTBO Che CHCHHATHA
HHBECTHLMOHHR LET, KOETO ITO Pefa U npy
YCIOBHATZ Ha 3aKOHA 33 JPYIKECTBATE CHC
CHelaIHa WHECCTRUMONHA Hen (3HCHLYD
OCBHISCTRABA ASHMHOCT 110 HHBECTHUPAHE Ha
HApHYHUTE CPEACTRA, HAOpaHU Upes U3ZABAHE HA
LCHHW KHIDK?, B HENBHMKHMH UMOTH
(CextopUTH3ALIA HA HEABIKUMY UMOTEH),

(2) ipyxecTroTo ce yupeassa Ba yupeRuTelIHO
crOpanue, 6e3 npoBexaane Ha TOANUCKE, 110
pena Ha ur. 163 ot Trprosekus zaxoH (T3).

(3) HApyxecrroro me npunobue cratyT Ha
HyGIBMHO IPYKECTBO H 22 Here TIIe ¢e IPHIATaT
pasrnopenduTe Ha rilaBa ocMa OT 3aKOHZ 3a
HyOMRYHOTO HpearaHe Ha LeHHNM KHIDKA
(3THILIK) npu BIfHCBaHe HA THPBOHARATHOTO
VBGHH‘I&B&HG Ha KanHTana ;\[} B TBPTOBCKHA
PETHCTED.

dupma

Ur. 2, (1) ®upmara Ba Hpyxectroro e "Apko
Don 32 Hegpmwxnvu Hmora" AJICHULT

(2) ©@upmara Ha [[pykecTBOTO Ce U3MMACBA ¥ Ha
TaTHHMIEa 1O ceaHEa Haury: Arco Real Estate

ARTICLES OF ASSOCIATION
of
Arco Real Estate Fund REIT

Chapter One

GENERAL

Status

Art. 1. (1) Arco Real Estate Fund REIT
(hereinafter referred to as the Company) is a
special purpose company limited by shares
operating as a real estate investment trust
under the terms and conditions of the Special
Purpose Investment Company Act (SPICA)
and investing in real estate the funds raised
through the issue of securities (real estate
securitization).

(2) The Company is established at the
founding meeting, without a petition, in
accordance with Art. 163 of the Code of
Commerce (CC).

(3) the Company will become a public
company and it wiil apply the provisions of
Chapter VHI of the Pubtic Offering of
Securities Act (POSA) for the entry of the
initial capital increase in the Commermal
Register. -

Company Name

Art. 2, (1) The name of the Company i$ Arco
Real Estate Fund ADSIC.

(2) The name of the Company.shall be
written in Latin as follows: Arco Real Estate



Fund REIT.
Cepanuie 1 43pec Ha YIpaRIeHue

Ha. 3. (1) Ceganuinere va JIpyikecTBOTO €:
Permy6nuka Bearapus, rp.Codus, palion
Obopune,

{(2) AnmpechbT Ha yrpaBacHue Ha J{pyXeCTROTO €:
vit. Yepkosna Ne 38, sx. A, maprep.

Ipeamer Ha metinocr

o 4. IpeamersT Ha gefinocT Ha J{pyKECTBOTO
8! HHBECTHPAHE HAa TAPHUYHUTE CPefCcTRa,
BaCpaHK upes Ma/aBaHe Ha EHHY KHWKA, B
HEIBWWKUMH UMOTH {CEKIOPUTHIAIAS HA
HENBIKHAMH HMOTH) NTOCPEACTBOM TTOKYITKA Ha
paBo Ha COOCTRSHOCT U APYTH BEIHK NPABa
RBPXY HOABHKAME BHMOTH, M3RBPIIBAHE Ha
CTPOEXKH B IIONOOPEHIS B TAX, € 1§es
[PEAOCTABIHETO KM 3a VIIPABJICHNe, OTIABAHE
HOZ HaeM, TU3VHF, ApeHa W npojaxdara
HM.

Bup akTHBH — nipeMeT HA CeXKIOPUTH3AIMA,
VizyickBaHys ¥ OrPaHHYEHII KBM aKTUBATE —
OpeMeT Ha CeKIOPETHRAIEL

Un. 5. HpyaecTroTO CEKIOPUTHIUPA
HEABIOKUME HMOTH.

Yn.6. (1) ApyxecTioro mpraobHsa NpaBo Ha
COBCTBEHOCT M JIpyri (OTPAHHHEHN) BELLHY
paBa caMo BBPXY HeZBHAUMH HMOTH,
HAXOAINY ¢ Ha TePHTOPHATA Ha PeryOimka
Bharapus.

(2) HpymxectroTo MOXe A2 Npurofura BeIIHI
1ipaBa BEPXY BCHYKH BAIOBS HEIBWKHMH HMOTH,
HaxXopaIy ce Ha TepuropunaTa Ha PerryGnmxa
Brarapus, BRIFOTHTETHO TEpEeHH 22

Fund REIT.
Registered Seat and Address

Art. 3. (1) The headquarters of the Company
are the Republic of Bulgaria, Sofia,
Oborishte Borough.

(2) The registered address of the Company is
38 Cherkovna Str., Entrance. A, Ground
Floor.

Scope of Business

Art. 4. The business objects of the Company
is to invest in real estate the funds raised
through the issue of securities (real estate
securitization) by purchasing the title and
other property rights over real estate,
performing construction works and
improvements on the real property in order to
have the real property managed, rented,
leased and/or sold. '

Type of Assets Subject to Securitization.
Requirements and Restrictions on the Assets
Subject {o Securitization

Art. 5. The Company securitizes real estate,

Article 6. (1) The Company acquires title and
other (limited) property rights over real
property located in the Republic of Bulgaria.

(2) The Company may acquire property
rights on all types of real estate in the
Republic of Bulgaria, including plots of land
for construction development, land with



CTPORTEICTBO, 3¢MH ¢ NEPCIISKTHBA 34
330TPOABANE, 3aBBPHICHU HIH HOBOKIIPAKIAHA
APUIHINHA ¥ MHAYCTPHMATHH CPPAH, I 9acTy OT
THEX, KAKTO ¥ 36MECICKY 36MH U OTPaHHYCHH
BeIl[HY MIPABA BBEPXY TAX.

(3) Hpy:xecTBoTO MOKE 2 OpHA0OHBRA 32
CEKIODWTH3ALMA BCAKAKBYE HORM aKTHRH 10 all. 2.

Un. 7. JdpyxkecTeoTo He MOXE Aa TPUAOOHBA
HEABIDKEMY HMOTH, KOKTO ca [IpeIMeT Ha
HpaBeH ¢oop.

HupecTRIMOHHN NN

Yn. 8. (1) Ocroskrata HHBSCTHIIHOHHA (EN HA
I[py}KeCTBOTO € 32I1a38aHe U HApaCcTBaHE Ha
CTOMHOCTTA fia WHBECTUIMHTE Ha aKLHOHEPHTe 1
OCHIYPABAHE HA TEKYI JOXOA TOX GopMaTa Haz
IMBUREHT Ha DazaTa Ha pasnpeleleHUe Ha PpUCKA
¥ pdBepcadukanug Ha nopr{eiina or
HEJBHKHMH HMOTH.

(2) ApyXeCTBOTO HHBECTHPA B MMOTH,
OCHIYDSBAIIK ACXOX 004 POpMATa Ha HASMH H
APYTH TEKVIOY TRATAHUS, H B 32KYIFYBaHE,
M3TPaXKAAHSe A/UTH PEHOBHPAHE HA HEABIDKKMHY
UMOTH ¢ €1 HOCJ’XGHB&H.[&T& HM fpofaxba wnm
SKCILTOATALIHA.

(3) Aueepcudnkarus Ha mopTdeiina or
HEJBIKKMH MMOTH C& TIOCTHFE NOCPENCTBOM
MHBECTUPAHE B PA3IMHEM RUAOBS HSABIDKUMHA
MMOTH ¥ M3FIOJBEAHE HA DasANHH
MHBECTHLIMOHHHY CTPATEruM, KaTo LeaTa &
HaMalsBaHe Ha HECHCTEMHMA PHCK Ha
AHBECTUIIHOREMS NopTheih.

Cpox .
. 9. JipyxecTBOTO He ce orpaHﬁana CHC CPOK.

OBy orpasAIeHis Ha geHdHoCTTa

potential for construction development,
residential, commercial and industriai
building, and parts thereof, that are
completed or under development, as well as
agricultural land and limited real rights on

these types of property.

(3) The Company may acquire for
securitization all and any types of new assets
defined in par. 2 above,

Art. 7, The Company may not acquire real
estates which are the subject of a legal
disputes.

Investment Objectives

Art. 8. (1) The primary investment objective
of the Company is to preserve and increase
the value of the investment of its
shareholders and provide return on
investment on an ongoing basis in the form
of dividends by spreading the risk '
diversifving the real estate portfolio.

(2} The Company invests in real estate
generating revenues io the form of rents and
other ongoing payment, and in the purchase,
construction and/or renovation of real
property for the purpose of subsequent sale
or operation,

(3) The diversification of the real estate
portfolio is achieved by investing in different
types of reai estate and using different
investment strategies with the aim of
reducing the non-systematic risks of the
investment portfolio.

Duration
Art. 9. The Company is not limited in time.

General Business Restrictions



Yn. 10, (1) HpyXkecTROTO He MOKE:

- 1. aa ce ipeoBpa3sysa B Apyr BAA THPFOBCKO
" APYAECTRO;

2. ma TIpOMEHS TIpeIMETa CH Ha AeliocT;

3. a W3BBPIOBA OPYTH THPIOBCKU CISNKH; OCBCH
aKo ca MIPAKO CBBP3aHK ¢ feiiHocTta My;

4. pa JaBa zaemd Wan ga ofesnedara
3a0B/KEHKES HA TPOTH JHIIE;

5. Ad OONY4aBsa 3aCMHM, OCBCH.

) KaTO eMUTEHT Ha IBIATOBY HeHHH KHUKA,
PerHCTPHPAHY 34 THPrOBUS Ha PErVIHpPaH Irasap
Ha EHHA KHIDKA,

0) 110 0AHKOBH KPERUTH C HEISBO
ApeRAa3HANEHHE 3. IpRIOOKBaHE U BhBEKTAHE
B €KCILIOATALVA Ha AKTHBUTE 34 CEKIOPHTUIALIUA
[0 9H. 5 W un. b

B) 110 0aHKOBY KPEAUTH B pasMep no 20 Ha ¢To
oT §anaBCoRATA CTOHHOCT Ha aKTUBHTE, KOUTO Ce
W3TIOABRAT 33 UBIUIALIAHE Ha JHXBH, aKO
KpEIUTET € 3a CPOK He [1oBeue oT 12 Mecella.

{2 Jpy»KecTBOTO MOJKE @ HHBSCTHPA
cBODOAHUTE CH CPECTBA CaMO B!

1. 1leHBH KHDKA, M3JaACHH WIM TapaHTHPaHK OT
OBArapeKaTa ALPXKABa WL B CaHKOBH
ASNO3ATH — 63 OFPatUISHHS,

2. HIOTEYHH obmir alie, B3EANEHY IO penia |
PR ycnoaﬁsrra Ha 3aK0Ha 34 MIIOTEIHUTS
DGIIH_F&LIHH o 10 Ba cTo OT axTHBHTE HA
JpyxKecTBOTO.

(3) I{py)icecTBOTo MOWKE Jia MHBECTHPA JI0 10 ua
CTO OT KANATALA CH B OOCITYKBALIO APYKECTRO.

(4) OcBeH B CITyUanTe, TIOCOUSHH B all 2 U 3,
Jipy>XecTBOTO He MOXeE a HHBECTADA B LICHHH
KHIDKA, THPIYBaHH Ha PeTyJMPAH asap, Kk fa
nppmoﬁﬁsa ASNOBYU YUaCTHs B IPYTH IPYIKECTBA.

I'naga sropa

Art. 10. (1) The Company may not:

1. be converted and transformed into another
type of company;

2. change its business objects;

3. perform other types of business
transactions, unless they are dlrectly related
to its business objects;

4. grant loans or secure obligations of third
parties;

5. receive loans except:

a) as an issuer of debt securities listed for
{rading on a regulated market;

b) bank loans for the purpose of acquiring
and commissioning of assets for
securitization as defined in Art. 5 and Art. 6;

¢) bank loans of up to 20 % (percent) of the
book value of the interest bearing assets of
the Company, if the terms of the loans do not
exceed 12 months.

(2) The Company may invest its available
funds only in: '

1. securities issued or backed by the
Bulgarian government and/or in bank
deposits - without limitations;

2. mortgage bonds issued under the terms
and conditions of the Mortgage Bonds Act -
up to 10 % (percent) of the assets of the
Company.,

(3) The Company may invest up to 10 %
(percent) of its capital in a service company.

(4) Except as specified in paragraphs 2 and 3
above, the Company may not invest in
securities traded on a regulated market or
acquire interest in other compames

Chapter Two



KATINTAJL

Pasmep Ha wanuraiza. bpol 1 Buj aKUKH

Un. 11, (}) (Hzm. 24.02.2016) KanuransT Ha
HpyxecTBoTo € 650 000 (wrecroTn 1 nermecer
XHASAH) sieRa, paznpeneied aa 650 000
(IHECTCTOTHHE H GETASCT XANSTH) Gpos
OOHKHOBEHH Oe3HANMYAY AXIHK, ¢ IPARO HA
rac ¥ ¢ HOMHHANHA cTodiHocT 0T 1 (egun) aeB
BCAKA.

(2) Kanuranvt ra JpyRecTBOTO ¢ BHECEH
H3LSAIO0. - '

Brockn

. 12. (1) HpuacOusaneTo #a axLuuy Ha
Hpy*ecTROTO PR HETOBOTO YUPERIBAHS, KAKTO
¥ fIpH YBEBINABAHE HA HErOBHs KAMTAN, Ce
W3BBPIIBA CPEIlTy 3ailasiaHe Ha ThIHATA MM
EMHCHOHHA CTOHHOCT. AKIMOHEPHTE Ha
,rxpy}i{ec'r'soro HE MOTAT X4 NpapdT YacTHYHH
BHOCKU.

(2) BrockuTe B kanuTana ca caMo NapH4HK,

B_Hr_to_ﬁe ' éxuﬁﬁ

1, 13.(1) JpyxeCTBOTO H3EABA CAMO
Be3HATHYHM aklipy, BOACHH 10 PerucTpUTe Ha
“Ienrpares nenozutap” AJL

(2) HpyxecTBOTO MOXKE g u3j4aBa IBa Knaca
axiwy; COHKHOBEHHK AKIAH ¥ UPHEBKACSTAPOBAHU
BKHMH, IABATIH 1IPARA CHIIIACHO 4. 135 OT
yeraga, OrpaHiiaBaHeTo Ha NPaBaTa HA OTACTHH
AKI[HEOHEPH OT eRHH KIaC HE ¢ AOIEYCTHMO.

CAPITAL

Amount, Type and Number of Shares

Art. 13, (1) (dmend. 24.02.2016) The
Company's capital of BGN 650,000 (six
hundred and fifty thousand Bulgarian Levs)
is divided into 650,000 (six hundred and fifty
thousand) ordinary book-entry voting shares
with a nominal value of BGN 1 (cne
Bulgarian Lev) each.

(2) The Company's capital is fully paid.

Contributions

Art. 12. (1) Shares of the Company can be
acquired upon its formation, as well as upon -
increase of its capital, only against payment
of the shares’ full issue price. The
shareholders may not make partial
contributions.

(2) Contributions to capital may be péid only
in cash.

Types of Shares

Art. 13. (1) The Company shall issue only
paperless (book-entry) shares, registered in
the records of the Central Depository AD.

(2) The Company may issue two classes of
shares: ordinary shares and preferred shares
with the respective rights defined in Art. 15
of these Articles of Association. Restricting
the rights of individual shareholders of one
class of shares is ot permitted.



OORKHOBESHK AKIIUE

1. 14. (1) Besxa ofuknoBeHa akius 1aga Ipaso
Ha rrac B Obmoto cubpanue #a aKIfHOHEpHTE,
NpaBo HA JUBMAEHT Y HA TUKBHAAIMOHEY 15,
CHPASMEPHO C HOMKHAIHATA ¥ CTOMHOCT.

{2) Hpasoro Ha rrac 8 O0woTo crbpanue Ha
SKIAOHEPHTE C& YNPaKHABA OT JULIATA, BIHCAHH
B peructpute va LlenTpanuus nenosurap xaro
akuponepu 14 anu npenn matara wa OSILOTO
oBOpanue.,

(3) HpysxecTBOTO pasnpeaens AMBUASHTH 1O
peza ¥ Mp¥ yeIOBHATA, npeasumenn & 3JJCHIL,
3ax0Ha 33 FyOIMYHOTO HpeANarate Ha HeHHH
kemKa (SIIIK), Teproeexus zakon (T3) u
r7aBa ABaHAJIECETA OT YOTaBa, HO PeHIeHHe Ha
OBmoTo cpbparue. ABaHCOBOTO PANPEACIICHHE
Ha JMEAZEHTH e 3a0pareso. IIpago aa moayuar
TUBHNSHT UMAT JHNATA, BOMCAHHE B PErHCTPUTE
Ha HenTpanaus TeO3UTAp KATO aKUHOHEPH Ha
14-tus pen cnep naTara va O8moTo cplpanue,
Ha KOETO € IPHeT NOXMitiHMs (PHHAHCOB OTHET H
€ MPUETO PeIlenue 3a pasnpe,ueﬂﬂﬂe Ha
neuanbara, :

TIpUBHIErHPOBAHE AKLIHH

tﬁ'[ "}5..(.1) I{pymeCTBOTo MOYKE XA U3HaBa

ﬁpnmmefﬂponaﬂu AKLUY ¢ rapasTipas

FMBYIEHT, KAKTO U aKLMK C IPHBHICTHA 38
_ oﬁpamo V3KYITYBAHC,

(2) HpHBmeerOBaHaTa aKiiig JaBa OpaBo Ha
TapaHTAPaH AUBUACHT U/WM HA TIPUEMIETHS 38
06paTHO vsKyiTyBane. Tasa axius Moke 2 JaBa
TIpaBo Ha eAHH 1iac 3 O6moto crOpanue He
aKuyonepuTe uiu aa Owpae 0e3 nparo Ha ac.

(3') IpusumeraposamuTe aKEA C6 BRIIOUBAT
-TIpU OTipeAesIsHe Ha HOMUHATHATA CTOHHOCT Ha
KanuTana. JIpuprierHpoRarnuTe aximy 6e3
IIPARC Ha I71ac He MoraT na Ohaar nopede oT %2

Ordinary Shareg

Art. 14, (1) Each ordinary share grants the
rights to vote at the General Meeting of
Shareholders, to receive a dividend and a

liquidation share proportional to its nominal
value.

(2) The right to vote at the General Meeting -
of Shareholders may be exercised only by the
persons registered with the Central
Depository as shareholders at least 14 days
before the date of the General Meeting.

(3) The Company may distribute dividends
by resolution the General Meeting of
Shareholders in accordance the terms and
conditions laid down in the Special Purpose
Investment Company Act (SPICA), the
Public Offering of Securities Act (POSA),
the Code of Commerce (CC) and Chapter 12
of these Articles. The Company may not
distribute advance dividends. The '
sharehoiders, who have registered with the
Central Depository as shareholders at least
14 days before the date of the General
Meeting, which approves the annual -~
financial statement and takes the decision for

profit distribution, are entitled to receive
dividend.

Preferred Shares

Art. 15. {1) The Company may issue
preferred shares with gnaranteed dividend
and redemption privileges.

(2) Preferred shares grant the right to
guaranteed dividend and/or redemption
privilege Preferred shares may or may not
grant voting rights at the General Meeting of
Shareholders. '

(3) Preferred shaves are included in the
nominal value of the share capital. Preferred
shares without voting rights cannot comprise .
meore than ¥ (haif) of the total number of



ot obmma Opoit akiuy Ha JpyxecTBOTO.

Yn. 16. (1) ApyxecTBOTO M3KYIMYyBa o6paTHo
DPHBHIICTHPOBAHK AKIUH 1O Pela, IPSABHACH B
33KOHA 1 B PICHHUETO 38 TAXHOTO U3HaBaHe.

(2) JpyxectBoto Tpadea na npexBspiu oOPaTHO
M3KYIICHHTE B CPOK B0 3 (TpH) FOFMHH OT
TipuaodABarero unM. B cayuaif ge B cpoka no
NPEAXOABOTO H3PEUCHHE akIuiTe He ObaatT
TIPEXBLPICHM, TG C€ ODS3CHIIBAT U ¢ THX C&
HAMA/9Ba KAIIHTaZa Ha APYIKECTBOTO IO PEAA HA
un. 27, an. 1 or yveraga.

9n.17.(1) 3a B3emane Ha PeHICHME 32 OTOAAAHE
BAH OrpaHyY4aBaHe Ha [IPUBMIIEIHATA IO AKITHUTE
1o 4. 15 e reofxonuMo CRIIACHETO Ha
EPUBHICIUPOBARKTE aKIMOHEPH, KOHUTO 06
CBHKBAT Ha OTACIHO chlpanue. AKo aKIHHTe ca
uznaneHy Ges npaso va raac, Te IpEAOSHBAT
IpABO HA IJiac ¢ OTHAAaRe Ha MPUBHIIC HATA.

(2')_C'56paﬂﬁer0 rie an. 1 e peEoBHO, aKo ca
npencrapeny Hai-manxo 50 Ha cro oT
TPUBKMIETHPOBAHATE AKIIH. PeieHueTo ce
B3€Ma C MHO3UHCTBO ¥ OT PEACTABCHHTS
AKIIMHK. 3a CBUKBAHETO ¥ IIPOBEIKAAHETO Ha
crOpanueTo Ha TIPUBKIICTUPOBAHATE aKIHOHEPY
&€ TpEIaraT COTBETHO pastopednute Ha 4, 32-
35,37 1 38 o1 TO3M yCTAaB.

HezaemimocT

qJI 18.(1) AKHHﬁTe ca HeneAnMA.

(2} KoraTo ari@aTa IPHHANNESKY HA HEKOIKO
JIHITA, Te VIIPRKHABAT [IPABATA TI0 HEs 3a8JHO,
KaTO onpeaetar neaHomomauk. C oraea
OCHHISCTBIBZHETO Ha NPARATA 110 aKUMATE,
ITBJIHOMOIZHUKET CSI6[BA a € YIIBIHOMOIEH C
H3PUNHO HHCMEHO HOTAPHAIHO 32BEPEHO
OHIHOMOIIHO, o

shares in the Company.

Art. 16. (1) The Company shali redeem
preferred shares in accordance with the
applicable provisions of the law and the
terms and conditions set in the decision to
issue the preferred shares.

(2) The Company shall transfer back the
redeemed shares within 3 (three) vears from
the date of acquisition. If such shares are not
transferred within the deadline defined in the
preceding sentence, they shali be canceled
and their value shall be deducted from share
capital of the Company pursuant to Art. 27
paragraph 1 of the Articles.

Art.17. (1) The decision to cancel or limit the
privileges of the preferred shares defined in
Art. 15 require the consent of the preferred
shareholders, which must convene at a
separate meeting. If the shares are issued
without voting rights, they shall be granied
voting rights, if their privileges are canceiled.

(2) The mesting of preferred shareholders, as
defined in paragraph 1 above, shall be
deemed duly convened paragraph if at least
30% (percent) of the preferred shares are
present at the meeting, The decision shall be
taken by % majority of the shares represented
at the meeting, The meeting of preferred
shareholders must be convened and held in
accordance with the provisions of Art..32-35,
37 and 38 of these Articles.

. Indivisibility

Art. 18. (1) The shares are indivisible.

{(2) i a share belongs to several persons, they
shal! exercise their rights jointly by
appointing a proxy. In order to exercise the
share rights, the proxy must be authorized by
an explicit written notarized power of
atforney. -



Kwura 3a aKisHoHEpHTE

Y. 19, Kudrara na akayoHepHTe Ha
HpyxecTROTO ce BOAM OT “LleHTpancH
menosutap” AL

Hpexanpague Ha axumn

Yn. 20. Axuumrre Ha HpyiKecTROTO ce
DNPEXBEPIAT CBOOOIHO, TIPK CTIa3BaHe Ha
H3MCKBARUATR Ha HEHCTRAIIOTO
3aKOHOJATCICTRO 34 CACHKY ¢ Oe3HATHURY
teHH KAKA. T034 YCTaR U APYTd akTOBe Ha
Hpy#ecTBOTO HE MOFAT 13 Cbh3JaBaT
OrpatlueHAs HIEM YCIOBHA OTHOCHO
IPeXBEPASHE Ha aKIHHUTE.

[raBaTpera

VBEJIMYABAHE HA KAITUTAMIA
Hauus Ha YBEJIMUABARE

Un. 21. (1) KanuTansT Ba JpyxKecTBOTO ce
VBEMHUaBa 4pes:

Tlminapane HA HOBM AKLMY CPeILy TIRPHYHU
BHOCKH; ' '

2. M33BaHe Ha HOBY AKIHH 4Ype3 IPSBPhILAHE HA
obNuraLiy, KOUTO ca U3AaJCHY KaTo
KOHBEPTHPYEMH, B AKIIKH,

(2) KanuranseTt Ha JIpyxecTBOTO HE MOXKE Ja
‘Obc yBeMYaRaH Upe3 yBEIHIaBaHe Ha
HOMHHAMHATA CTOHROCT HA Beue M3aleHUTe
AKIMM WIIH Ype3 NPeBPhIIAHE B AKIH Ha

OB WAL, KOUTO HE 64 M3NAAEHH KaTo
KOHBEPTHPYEMH.

(3) Kanuranbt Ha JdpyKecTBOTO He MOXKE 1@
ObJ€ YBSIVYABAH!

Book of Sharcholders

Art. 19. The book of shareholders shall be
kept by the Central Depository AD.

Transfer of Shares

Art. 20. The Company's shares are freely
transferable subject fo the requirements of
effective legislation applicable to
transactions with paperless (book-entry)
securities. These Articles and the other
corporate deeds of the Company may not
place restriction or additional terms and
conditions for the transfer of the Company’s
shares.

Chapter Three

CAPITAL INCREASE
Metheds of Capital Increase

Art. 21. (1) The Company's capital shall be
increased by:

1.issue of new shares against cash
contributions;

2. issue of new shares through the conversion
of bonds issued as convertible bonds.

(2) The Company's capital may not be
increased by increasing the nominal value of
the issued shares or through conversion into
shares of bonds that are not issued as
convertible bonds.

{(3) The Company's capital may not be
increased by:



1. gpes xanuTaTU3MpaHe Ha neuandara o 4w
197 oT T3;

2. ¢ HenapuuEW BHOCKH 1o w1, 193 ot T3; kakro
- .

3. 7oA YCROBHETO aKUMHTE &a OBEAT 3aKyIeHU
OT OHPEeASIeHN IHia chrIacHo uwi. 195 oT T3,
NpH HapylaBaHe Ha TIPeAMMCTBEHOTO TIPaBo Ha
axionepuTe no wi. 22 o1 ycTapa.

Un. 22. (1) VeeipuagaHeTo HA KAMUTANA ce
U3BELPIIRA 10 peresre Ha O0II0To crOpanye
nny Ha CeBeTa Ha TEPeKTopHTe.

(2) B cpok a0 5 /net/ roauas or BnUckake Ha
JpyHKECTROTO B TBPFOBCKUA PerHcThP, ChBETHT
Ha AUPEeKTOpHTe MOJKE Aa B3eMe pellTeHHe 3a
yBeNWIaBaHe Ha Karmrana Ha JIpyxecTBoro 1o
160 000 000 mega upe3 u3gaBane HA BOBU
OOMKHOBEHH Wi NIPUBKIETHPOBAHH akluK. B
pemeHHeTo 38 YBEIMUSRAHE HA KATIATANA
CeReTET Ha JEPEKTOPHUTE ONPEAETA Pa3MEpa 1
YEHTE HA BCAKO YBeIMUeHuE; Opos 1 BHAA Ha

HOBHTE 31(!.[?11&, IPABATA M BPHBWICTHUTC IO THAX, |

CPOKa M YCIOBHATA 38 IPSXBBIIAHE Ha NPaBara;
CpOKa ¥ YCOBHUATA 32 3allHCBaHe HA HOBHTE
AKITMH; PASMEPA Ha EMUCHOHHATA CTOUHOCT U
CPOKa,; H YCJIOBYATS 38 3aILIAIAHeTO H;
MHBECTUNHOHHNA HOCPEIHAUK, APYTH
HeOOXOMMMH YCROBHS.

(3) YsennuaBaneTo Ha KalmdTalia Ha
JIpY3KeCTBOTO ce K3BBPINB2 110 pella Ha FaBa
wecta o MK - ¢ norebpaex ot Komuenata
za ¢uHancoB Hagzop (KPH) npocaekr 3a

Oy OEHO Tpe/IaTase Ha akiwi uav 6e3
FIPOCTIEKT - TEO PEAA H IIPH YCIOBHATA
npeasuaens B 3TILHK.

TIpeMeTBA Ha AKIOHEPHTE

IIJI 23 (1) TTpu yBenugasaye Ha KamuTasia,
HBK."I!EO‘{eHHe Ha cxy4as 1o W 24 07 yoraea,
BCEKH. aKmIOHep EMAa TIPaBo 1a npugebHe Jact
oT Honme aKuu, CHOTBETCTHANIZ HA IeNa My B
KaIIWTana npely yeenusesnero. Tosa ipaBo He
MOXKe ja ObJe OTHETO UAK OrpaHUYeHe Of

1. capitalization of profits under Art. 197 of
the Code of Commerce;

2. nen-cash contributions under Art. 193 of
the Code of Commerce; and

3. under the condition the shares to be
purchased by certain persons under Art. 195
of the Code of Commerce in breach of pre-

emptive right of the shareholders pursuant to
Art. 22 of these Articles.

Art. 22, (1) The capital can be increased by a
resolution the General Meeting or the Board
of Directors.

{2) Within $ ffive/ years after the registration
of the Company in the Commercial Register,
the Board of Directors may decide to
increase the share capital to of the Company
to BGN 100 million by issuing new ordinary
or preferred shares, In the decisionto
increase capital, the Board of Directors shall
determine the amount and purpose of each
capital increase; the number, the Type, the
rights and the preferences applicable to the
new shares; the terms and conditions of
transfer of rights; the terms and conditions
for subscription to the new shares; the issue:
price, and the terms and conditions for the.
payment; the investment intermediary /
underwriter; and all other required details,
terms and conditions.

(3) The increases in the capital of- the
Company shall be performed in accordance
with Chapter Six of POSA i.e. the prospectus
for the public offering of shares has to be
approved by the Financial Supervision
Commission {(FSC) or it must be performed
without a prospectus under the terms and
conditions of POSA.

Pre-emption

Art. 23. (1) In the event of capital increase,
except in the case defined in Art. 24 of these
Articles of Association, each shareholder is
entitied to acguire portion of the new issue
proportional to its share of the capital before
the increase. This right cannot be reveked or



OPraHa, B3UMAlll PEeIISHME 32 YBeIuHeHHE Ha
Kanurana, 0o pena #a 4n. 194, an. 4 or T3,

(2) IIparoTo no an. 1 Basks mepro 3a
aKiOHEPHTE OT K1aca aKI|H, ¢ KOHTO ce
yBeIuuara Karmurana. OCTasanuTe aKiuoHepu
YOPOKHABAT MPESNEMCTBSHOTO CH IPAR0 CISH
aKIHOHEPUTE 110 IIPEIXONHOTO HIPSHIEHHE.

(3) Hpaso a2 y4acTBaT B YBETHIEHRETO UMAT
JTHIIATa, IPUACOHAY aKIHH HAM-KECHO 14 npu
CIICH BATaTa Ha pelleHueTo Ha OBmoro
cp0panme 3a yBe/IMUaBAHE Ha KANWTANA, 4 aKO
peuIeHHeTo 3a YBE/IHYaBaHe HA KATUTANIA e
mpueTo oT CHBeTa HA AUPSKTOPHTE — JIKHATA,

UPHIOOWIK aKLMH Hali-KBCHO 7 AHM CSH JaTaTa
Ha IMyGIEKyBane Ha chodmenuero 3a myGnRuHo

npexnarase oo @wi. 92a, an, 1 3MTHK.

(4) TIpu yBenmuarane Ba KANUTANA HA

JIpyecTBOTO C& M3IABAT NPABA 1O CMUCEHIA HA

- §1, 7. 3 or JomrsrmuTenHuTe pasnopentu Ha
3THIIK. Oceen B ciaygas 1o wi. 24 oT yerasa,
eperly BesKa CHIECTBYBAIA AKITHA C6 H3AaBa
eAHO Npaso. CHOTHOIICHHETO MEXKIY
U3IANCHATE TEPABA U eJIHA HOBA AKIHA CO
onpesess B PEIICHUETO 32 YECTHUABAHE Ha
KaITHTa/Ia.

T'7aBa 4eTBBPTA

3AITBDKUTEHO [TPBOHAYAIHO
VBETAYABAHE HA KAIIATAJIA

U, 24, (1) KamuramsT Ha JpyxectsoTo ce
yBeJIMYaABA ITEpBoHavanto ot 300 000 sepa Ha
650 000 neBa, upes uznasase va HoBHu 150 000

Gpos obuUKHOBEHN DeSHATMMHE aKIIUH, C IPaBO

HA L4C, ¢ HOMHHAIHA CTOMHOCT B pa3Mep Ha |
(C/THH) JICB BCAKA H ¢ €MUCHOHHA CTOHHOCT B
pasmep #a 1 (enuu) e Begka.

(2) [IspBOHAUANHOTO YBETMYEHHE Ha KalHTana

ce H3BLPIIBE C pasMepa HA 3aNHCanuTe 4
f!._ﬂ&T&HI/I HOBH AKIKHH H KOTATO Ca 3alIKCadH U
FIATENH [TO-MAIKO OT onpeacnesuTe B ai. 1

| 8KIHH.

limited by the corporate governing body
authorizing the capital increase, pursuant to
Art; 194, Par. 4 of the Code of Commerce.

(2) The preemptive right defined in Par. 1
goes first to the sharcholders of the same
class of shares as the shares in the new issue
for the capital increase. Other shareholders
exercise their pre-emptive right after the
shareholders defined in the previous
sentence.

(3) All persons, who have acquired shares no
later than 14 days before the date of the
decision or the General Meeting to increase
the capital are entitled to subscribe to the
new issue or no later than 7 days after the
date of publication of the notice for the .
pubiic offering under Art. 92a,. Par. 1 of
POSA, if the decision to increase the capital
is adopted by the Board of Directors,

(4) The increase in the capital of the
Company grants rights within the meaning of
§1, item 3 of the Supplementary Provisions
of POSA. Except in the case defined in Art.
24 of these Articles, cach existing share shall
receive one right. The ratio between-issued
rights and one newly issued share shall be
determined in the resolution for the capital
increase.

Chapter Four

MANDATORY INITIAL CAPITAL
INCREASE 3

Art. 24, (1) Initially the Company shail
increase its capital from BGN 500,000 to
BGN 650,000 through issue of new 150,000
ordinary voting book-eniry shares, with a -
nominal value of BGN 1 {one Lev) and an
issue price of BGN 1 (one Lev) each.

(2) The initial capital increase is effected by
the amount of the subscribed and paid new
shares even when the subscribed and paid
shares are less than those specified in Par, 1
above.



a1, 25. (1) 3ampKKTeIHOTO ALPBOHASAIHO
YBOAWIARAHE Ha KaHTANa ¢& H3BLPINBA PK
W3NaBaHEe Ha JAULEeH3 Ha JpViKecTROTS OF
Komucpara 32 HHAHCOR HAA30D M B3 OCHOBA
Ha TIOTBLPACH OT HEs IPOCHEKT.

(2) HpocnexrsT ce BHACH 33 onodpenue o KOH
€JHOBPEMEHHO ¢ II0AABaHE Ha 3adBIeHHe 2a
H3NIaBaHe HA MUNEH3 M B CPOK A0 6 (uzect)
MeCcelia OT BIIHCRAHETO HA PYKECTBOTO B
THPrOBCKASA PETHCTED.

Yn. 26. Cpeiny BCAKA HOBA aKuys OT
bPROHAYANIHOTO YBEHUYABAHE HA KATIATANA CC
u3zapa 1 {(earo) nparo xio cmucka Ha §1, 1. 3 o1
AP w2 3TIHIK. lp# repeoHavaiHoTO
YBeIMYABAHE BKIMOHCPUTS HAMAT MIPEAMMCTEA
3a puAoOHBaHe Ha HOBUTE AKIIAH,

Pasnopentute Ha wi. 112, an. 1 or 3MUTHK 5 g,
194 o1 T3 me ce npuaarar.

[nasa et

HAMAJIABAHE HA KAITATAJIA

Yz, 27. (1) KamuransT Ha JpyKecTBOTC MOKE
Ia Objie HamansBan 4pes obe3cuirane Ha
obpaTHO M3KYHCHHTE BKLIHH [P VCAORKATA Ha
IeHCTBANIOTO 338KOHOJRTENCTEO U TO3H YCTaB.

(2) KaluTansr He MOXKS 2 Ce HaMalisBa;
1. upes ipuHyzaTenso 06eICHIRANS HA AKIIHAH,

2. ‘:;ipe3_ deaﬁ"Ho Hékynyaaﬁe Ha OOUKHOBEHH
aism o pefa ga wi. 111, ag, 5 or 3THILK.

I'napa mecra

OBJIAT ALIAN

Un. 28. (1) Jpy:xecTBOTO MOKE Ja U3asa
oOnUranyy o peAa ¥ P YCIIORHATA Ha Pa3aen
VH ot raasa werupuaageceta ua T3 win upes
_r_ryﬁni_«lt.mo'_ﬂpcMaraHe HO peda Ha I'71aBa IHecTa

Art. 25, (1) The mandatory initial capital
increase shall be performed upon the
Company receiving the necessary
authorization by the Financial Supervision
Commission on the basis of the approved
prospecius. '

(2) The prospectus shall submitted for
approval by the FSC together with an
application for authorization within six (6)
months from the entry of the Company in the
Commercial Register.

Art. 26. One (1) right within the meaning of
§1, item 3 of the Supplementary Provisions
of POSA shall be granted for each new share
of the initial capital increase. The existing
shareholders will not have preemptive rights
to acquire shares from the initial capital
increase. The provisions of Art. 112, ar. 1 of
POSA and Art. 194 of the Code of
Commerce shall not apply.

Chapter Five

CAPITAL REDUCTION

Art. 27. (1) The Company's capital may bs
decreased by cancelling redeemed shares in
accordance with the applicable provision of
the effective legislation and these Articles.

(2) The capital may not be reduced:
1. through involuntary cahceliation of shares;

2. through the redemption of ordinary shares
pursuant to Art. 111, Par. 3 of POSA,

Chapter Six

BONDS

Art. 28. (1} The Company may issue bonds
under the terms and conditions of Section
VII, Chapter 14 of the Code of Commerce
or through a public offering pursuant to



or 3HITHK. Ha ocuosanue §2 or I13P ua
3ACHI, HpykecTBOTO MOXKE Ja H3RARA
O6MMratyy, BIUHOUHTENHG Ypes3 MyOIuIHo
ApeJllarase, 0T MOMEHTA Ha BIIEICBAHETO MY B
TBPIOBCKHS PErHCTE.

(2) HpyKecTBOTO MOXE 3 H3aBA CaMO
OespaydHy ofnaranmy, 3a [IPEXBEPIAHETO HA
KOMTO HE CBIHECTBYBAT YCHOBMA MK
orpamyyesr. OORuUranyMoHHUAT 3aeM MOKe A2
Obie crTroueH H O0RHraNyHTe MOPAT 4a Obmar
H3FAACHH CaMoO Clel IBIBOTO 3alUIAINaHE HA
SMHCHOHHATA MM CTOMHOCT.

(3) HpyXecTBOTO MOe Ja K3/aRa obmiranms,
KOHTO MOTAT Ka ObIaT DPEBPLIAHE B AXITHK
/KoHBepTHpYeMH OGIHIALIEN/ NPH CHOTBETHO
OPWIOMKEHME Ha NPaBKNATa OTHOCHO
TEPeMMCTBATE Ha aKLUOHEPUTE II0 . 23 oF
YCTaRA.

(4) Obnuranmm ce H3AABAT 110 PelTeHHE HA

- Obwmoto cubpanse win ma CeeeTa Ha
RupeKTOpHTe. B ¢pOK 0 5 /meT/ roANHN OT
BIHCBAHE Ha JIPYIKECTROTO B THPIrOBCKUS
perucTsp, CHBETHT HA AWPEKTOPHTE MOXE Aa
HPHEMa pellerus 3a H3NABAHE Ha OOHTALIH
npH o0 pasMep Ha OGTHIANMOHHIS 396M JO
100 060 000 nesa, HesaBHCHMO OT 6pos Ha
OMHUCHHUTE. Y CHOBHATA HA OO AIEOHHHS 336M
C¢ OTIPENENAT B PellerneTo Ha ChBeTa Ha
OUPSKTOPKTE, TIPK ClIa3BaKe pasnopeaduTe Ha
AeHCTBALIOTO 3aKOHOJATE/CTEO. '

{5) Bu3 ocHOBa Ha pemeHyeTo 1o an. 4,

- JIPYIECTBOTO U3TOTBA NPEATOKSHHUE 38
3amMcBaHe Ha obadrauuy o wi. 205, a1, 2 T3
HAU MIPOCTIEKT 32 IYOIIMUHO peIiarase Ha
obnyuranm 1o riaea mecra or STHIHK,
PasMephT Ha 06 IHralHOHHIS 326M; Gpos, BUIA,
CTOHHOCTTA ¥ YCIOBUATA 3a 3aMCEAHE Ha
ofmaraiuyre; FOXOAHOCTTA; HAUMHA H CPOKA 33
DOTacsBaHe HA 3aILIDKSHAATA IO
OOSTUTALMOHHNA 388M; YCIOBHATA, TPK KOUTO
33eMBT CE CUMTA CKITFOUYEH ¥ 1P, mapaMerps Ha
OONUTaHOBHUS 3a8M CE ONPEAEIAT B
IPE0KGHHUSTO Wil IIPOCIIEKTA 110
HPEIXOZHOTO HIPEHEHHE.

(6) JpyAecTBOTO He Moske:

1. 2 TIPOMens yCIIOBHITA, FIpY KOKTO ca
3anHCAHY M3KaneHuTe o0Iurainy;

Chapter Six of POSA. By virtue of §2 of
TCP of SPICA, the Company may issue
bonds, incl. through public offerings, from
the moment of its entry in the Commercial
Register.

(2) The Company may issue only book-entry
bonds, the transfer of which is not subject to
any conditions or restrictions. Bond loans
may be concluded and bonds may be issued
only after full payment of their issue price.

(3) The Company may issue bonds that can
be converted into shares /convertible bonds/
in accordance with the provisions concerning
the preemptive rights of the shareholders
defined in Art. 23 of these Articles.

(4) Bonds issues must be approved by the
General Meeting of Shareholders or the
Board of Directors. Within 5 /five/ years
after the registration of the Company in the
Commercial Register, the Board of Directors
may adopt resclutions to issue bonds;
however, the total value of the bond issues
may not exceed BGN 100 miilion regardless
of the number of issues. The terms and
conditions of the bond issues shall be
determined in a decision of the Board of
Directors in compliance with affective
legislation.

(5) On the basis of the decision deseribed in
paragraph 4 above the company shall prepare
a proposal for the subscription of bonds in
accordance with Art. 205, Par. 2 of the Code
of Commerce or a prospectus for the public
offering of bonds under Chapter Six of
POSA. The size, number, type, value and
terms and conditions for subscription to the -
bond issue; number, type, yield, maturity,
repayment options as well as the terms and
conditions of the bond loan, etc. shall be
determined in the proposal or the prospectus.

(6) The Company may not:

1. change the terms, conditions and
parameters of the subscribed bonds issued;



2. Fa U30ARa HOBH O00IUTaiHH C
NPUBIWISTHPOBAH PEHKUM HA USTLIAIANE,

3 .52 U3/aBa HOBM KOHBEPTUpYyeMH oONHraling
Ge3 CHIJIACHEeTO Ha IPUTEKATERUTE HA
KOHBEPTHpYeMH OOTHralliK OT DPeAXOAHA
eMUCHH;

4. ma B3eMa pelueHus 3a [oraciBae Ha
OOXUTATIHHA, KOWTO He ca M3AaNSHHU KaTo
KOHBEPTHPYEM, Ype3 [IPEeBPBITAHETO UM B
aKiMn.

(7} Penlenue, pKeTo 8 HAPYIICHUE HA
zafipanpTe 0o all. 6, e HAOXKHO,

(8) HpyxecTROTO MOKE 1a M31aBa
KOHBEPTHPYEMH OOJIUTaLUK, NIPY CHOTBETHO
NpUIoKeHNne Ha OpaBRiaTa OTHOCHO
[PEAHMCTRATA HA AKI[HOHEPHTE, KaKTo
oBnuraie B €BpC KM APYra KOHBEPTHpPyeMa
BajTyTa, NpH CHA3BAHE HA M3MCKBAHMSTA HA
3aKOHA. ' '

(9) 3a npexespsHeTO Ha OOMATaLUUTE,
visnagenu ot JlpyxecTsoro, ce NpH:1arar
pasNopenOUTe Ba ASHCTBAIIOTO
3GKOHOJATENCTBO OTHOCHO CAENKY ¢ GesHaImIHM
HEHHE KHIDKA.

['naga ceqMa

OPFAHH HA JIPYXKECTBOTO

Oprann Ha JpyxecTBoTo

Y. 29, JIpysecTBOTO MMA e/IHOCTENCHHA
¢ucrTeMa Ha ynpasiense. Opraspre Ha
HpyxectsoTo ca O0wo cxbpanne Ha
axumonepure v CHBET Ha AAPSKTOPHTE.

2. issue new bonds with a privileged mode of
repayment; '

3. issue new convertible bonds without the
consent of the holders of convertible bonds
from previous emissions;

4. opt to repay bonds that are not issued as
convertible bonds, by converting them into
shares.

{7) All and any decision adopted in violation
of the restrictions under paragraph. 6 above
shall be void.

(8) The Company may issue convertible
bonds in accordance with the rules
concerning the preemptive rights of the
shareholders and bonds nominated in EUR or
any other convertible currency in accordance
W 1th the provisions of the law.

(9) The transfer of the bonds 1ssued by the
Companv shall be governed by the
provisions of the existing legislation
applicable to transactions in book-entry
securities.

Chapier Seven

GOVERNING BODIES OF THE
COMPANY | |

Governing Bodies of the Company

Art. 29. The Company has a single-tier
management system. The governing bodies
of the Company are the General Meeting of
Shareholders and Board of Directors.



Pazpgen I 0610 crfpanue Ha aKNUOHEpUTS

Caerae Ha O0moTo chOpaHue Ha aKIIHOHSPUTS

. 30. (1) O6wmote opbpanue BKIHOYBA BCHUKH

axnonepu. Te yyacTBysat B O0moro cuxbpanue
THYHO MIIH HUPE3 NIPECTaBUTEI, YIIBIHOMOIIEH C
H3PHYHC TTHCMEHO MTBJIHOMOIHO no w1, 116, am.

1 ot 3TITILIK.

(2) Unenosete va CbBeTa Ha AUPEKTOPUTE He
MOraT Ja IpefICTaB/ABaT aKLHOHED.

(3) Unenosere na CrReTa Ha TUPEKTOPHTE

B3eMar yyacTue B paborara Ha OGHIOTO

crfpanue Ges mparo Ha I71aC, OCBEH aKo ¢a
- AKITHOHEDPH,

Kournetenraoct Ha O0mmoro csGpative

;. 31. (1) Obmoto crbpanme:

1. U3MeHa ¥ NOILIBA yoTaBa Ha JIpyMecTBoTO;

2. npeoOpasypa # Ipekparssa JIpyKecTBOTO;

3. yBenyuaRa ¥ HaMalaBa KANTala Ha
JpyxecTroTo,;

4. m30upa u ocrobonaara uieHopeTe Ha ChBeTa

Ha JTHPEKTOPHTE H ONPEIeAA TAXHOTO

BEIHAIPAKACSHHE M TApaHIKA 32 YIIPABICHKRETO
¥M CEIAACHO H3KCKBAHHATA HA 38KOHA;

5. HA3HAYABA U OCBOGMKAARA PETUCTPHPARITE
oguTopH Ha JpyKECTBOTO,

6. oFobpsBa ¥ IpUeMa roATHHNSE GUHAHCOR
OTHET CJIE] 3aBEPKA OT HAZHAYCHUTE
Per¥cTpUpaly OXKTOPH, B36Ma PeUIeHHE 3a
pasnipefenesre Ha newandara | 3a NONbIBAHE Ha
doun “Pezepeen” i 34 M3ILIALIGHS H2 FHBANECHT;

7. HA3HAYABA JMKBHEATOP/U IIPH HACTHIBAHE Ha
OCHOBAHHE 32 NpeKpaTgeaze Ha JIpymecTBOTO,

Section L. General Meeting of Sharcholders

Members of the General Meeting of
Shareholders

Art. 30. (1) The General Meeting includes all
shareholders. They can attend the General
Meeting personally or through a proxy
authorized by an explicit written power of"
attorney in accordance with Art. 116, Par. 1
of POSA.

(2) The members of the Board of Directors
may not represent and act as a proxy {o a
shareholder,

(3) The members of the Board of Directors
take part in the General Meeting; however,
they are not entitled to vote unless they are
also shareholders.

Competence of the General Assembly

Art. 31. (1) The General Assembly may:

1. amend the Articles of Association of the
Company; ' '

2. transform and terminate the Company;

3. Increase and reduce the Company's share
capital; :

4, elect and dismiss members of the Board of
Directors and determine their remuneration
and a their management performance
guarantee as required by law;

5. appoint and dismiss the regisiered auditors
of the Company;

6. approve and adopt the annual financial
statements after certification by the
appointed registered auditors and decides on
the distribution of profits, the filling up of
the Reserve Fund and payment of dividend,

7. appoint a liquidator/s if the Company is’
dissolved or terminated, except in case of



OCBCH B CAYYAKTS Ha BCCBCTOATEIHOCT,

8. 0cBOOOKIABA OT OTFOBOPHOCT YIEHOBETE Ha
CeBera Ha mupekTopuTE;

9. u36upa B 0cROGOKIABA OMTEH KOMUATET,

(2) ObmoTo cBbpanne Ha akIEIOHepUTE peinaBa
K BCHUKH OCTAHATH BBIPOCH, KOKWTO Ca OT
HeropaTa XOMIICTSHTHOCT ChbIMACHO
ASHCTBAMIOTO 3aKOHORATENCTRO M TO3H YCTaB.

(3) NsmenenusTa v nombAHSHEATA B veTaBa Ha
JApyxecrsoto, npeoﬁpasysaﬂe U [Ipexpardrase
Ha JIpy:xecTROTO, ¥ M360pa Ha nuLa 3a
ARKBHIATOPH Ha JIpYKeCcTBOTO Ce M3BbpuIBar
caen oxobpenne ot KOH.

Hposexzane Ha O6nioTo cubpanse

- Hn. 32. (1) Obmoto cudpanue Ba Hpyxectsoro
C& POBEIKAA 1O HETOBOTO ceanmitie. Penopuoro
Obmo cnOpanue ce npoBexka 10 Kpas Ha
NBPBOTO RONYTOOME CACH NPUKITIOYRAHE Ha
OTHETHATA MOAHHA.

(2) O6uioro crbpanue uzbupa mpexcenaten u
cexpeTap Ha BCAKO CBOE 3aceianue,

Ceuxsane wa OGHioTO CEGpanze

9. 33. (1) 061070 cHOpanye ce CBMKBa OT
Cobsera Ha pupexropure, OGO crEpanne Moxe
Jia ce CBAKA K 10 ACKAHE Ha AKUHOHEPH,
NPUTEXABAIEN Hali-MaIko 5 Ha CTO OT KaIluTaaa
Ha HpyxecTroTo.

2) I[pyxcec’rsorro € JUYBIKHO 12 O0SBM TIOKAHATA
34 CBMKBaHe Ha 0010 cxipanue no wi. 223, an. 4
oT Thproeckus 3axon u wi1. 115, ai. 2 ot
 3IIHIIK B TeproBekus perueThp 4 4a o
OIIOBECTH TIPH YCJIOBHATA M 110 Pea #a wi. $00T,
am. 1u3or SIMTIIK mait-manko 30 v npegu
HeFOBOTO oTxpuBane. JIo MOMCHTA Ha EHHcBaHE

bankruptcy;

8. dismiss the mémbers of the Board of
Directors;

9, elect and dismiss the audit commitiec:

(2) The General Meeting of Shareholders
decides all and any other issues that fal}
within its competence under the law and -
these Articles,

(3) Amendments to the Articles of the
Company, transformation and dissolution of
the Company, choosing tiquidators of the
Company shall be made after prior approval
by the FSC.

Conducting the General Meeting

Art. 32. (1) The General Meeting of the
Company held at its headquariers, The
Annual General Meeting shall be held before
the end of the first two quarters after the end
of the fiscal year.

(2)_ The General Meéting elects a chair and a
secretary of the General Meeting at each
meeting,

Convening of thé_ General Meeting | |

Art. 33. (1) The General Meeting shall be
convened by the Board of Directors. The
General Meeting may be convened at the
request of shareholders holding at least 5
percent of the share capital of the Company.

(2) The Company shall register the cali for a
General Meeting of shareholders in :
accordance with Art. 223, Par. 4 of the Code
of Commerce and Art. 115, Par. 2 of POSA

in the Commercial Register and anncunced it
in compliance with the terms and conditions
of Art. 100t, Par. ! and 3 of POSA at least 30



Ha JPYIKECTBOTO KaTo MySIHYHO B PerucThpa Ha
EyOHUAEUTE KPYIKECTBA I APYIHUTE SMUTCHTH Ha
LieHHH KHIDKA ¢ peierde Ha KOH, ceukpanero
MOJKE Ja CTABa U CaMO C TIHCMEeHH [TOKAHH
ChIIacHo un, 223, an. 3, u3pevenne eTopo ot 13,
MONYYEHH He TIO—KBCHO OT 7 IHH NPEeH
npoReNKIaHe Ha CEOpaHHETO.

(3) CoppmxanueTo Ha MOKAHATA 32 CBUKBALE Ha
Obmotro cxlpanrne ce onpeaeis cuopen
M3MCKBAHMATE Ha ACHCTRAIIOTO
3aK0HOAATENCTRO. AKIIHOHEPH, ITPHTEKABANIN
Hal-Mamko 5 Ha ¢70 OT KANMTAla Ha
JpyxecTBOTO, MOTAT Ia NIOKCKAT OIIBJIBaHe Ha
obgBenMs B MOKaHaTa JHEBCH Pef [0 pena u npu
YCROBHATA Ha 4I. 223a ot T3.

{(4) TIpasoTo Ha rnac B O6moTo chbpanue ce
YIIPaHIBA OT JIHALATa, BIUCAHY B PEIUCTPATE HA
Henrpansud genosdrap 14 num npeau farata gHa
OB8u10T0 ¢HOpanUe, CHITIACHO CHHUCHK HA
amaonepme npepocraged ot "HenrpanreH
aemosutap” AJ KbM Ta3R FaTa.

Hpa:ao Ha CBeHeHHA

o, 34 (1) TTokaxata mo w1.115, am. 2 or MK
3ACAHO ¢ MATepHATUTE Ha oBIOTo Chbpanue mo
s, 224 or THProBcKrs 3aKOH Ce M3Npatila Ha
Kommﬁsrra 3a $pHHAHCOBA HANZCP B CPOKA [0
Lm 115, an. 4 or 3THALK u ce myGrixysa Ha
HHTEPHET CTPaHMLaTa Ha XPYIKECTROTO 34
BpemMeTo 0T oOaBgBaneTo i cwrmacHo i 115, an.
4 or 3HITK z0 rpuximouBareTo Ha 0B1i0TO
¢nbparme.. .

{2) Koraro gHesHyAT pex BXUHOYBA W300P Ha
unenoBe Ha ChBeTa Ha IHPEKTOPHUTE, ITUCMEHHTS
MATCPUANK BIIIOUBAT 4 IAHHH 328 NMEHATA,
TIOCTOAHHIA afipec ¥ MpodecHoHaHATA
KBaTHGUKALAST Ha JIMIATA, IPSAIOKEHH 33
WICHOBE.

(3} Ilpu morcKBaHe MUCMEHWTS MATEPHATHN CE
HpefioCTaBAT Ha BCEKM aKIiHoHep Oe3IIaTHO.

days before the day of the meeting. Before ™
the registration of the company in the register
of public companies and other issuers of
securities by a resolution of the FSC the call
for a General Meeting can be done by a
written invitation as defined in Art. 223, par.
3, second sentence of the Code of Commerce
that must be received by the shareholders no
later than 7 days before the meeting.

(3) The content of the invitation for
convening the General Meeting of
Shareholders shall be determined in
accordance with the effective legislation.
Shareholders holding at least 5 percent of the
share capital of the Company may request a
supplement to the announced agenda under
the terms and conditions of Art. 223a of the
Code of Commerce.

(4) The to vote at the General Meeting may
be exercised by all persons registered with
the Central Depository at least 14 days - -
before the date of the General Meetmg of
Shareholders (as evidenced by the updated
list of shareholders provided by the Central
Depository AD as of this date.

Right to Request Information

Art. 34, (3) The invitation under Article 115,
Par, 2-of POSA together with ali materials
for the General Meeting under Art. 224 of
the Code of Commerce shall be submitted to
the Financial Supervision Commission
within the deadline defined in Article 115,
Paragraph 4 of POSA and shall be published
on the website of the Company from the time
of its announcement according to Article -
115, Par. 4 of POSA. uatil the end of the
General Meeting of Shareholders.

(2) H the agenda includes election of
members of the Board of Directors, the
written materials shali include information
regarding the names, permanent addresses
and qualifications of the persons nominated
for members of the Board of Directors

(3) Upon request the written materials must
be provided to each shareholder.



(4) Hpu nporexaane Ha O6moTo crOpanue,
aKIMIOHEPHTE MOTAT A4 3a4aBaT BBIPOCH,
HE3aBHCHMO JIAAH Ca CBEP3AHK ¢ 00SBEHHST |
THEBeH pel.

CIHCBR HA NPUCHCTREYBAIIETE

Ya.35.(1) 3a sacemannero Ha OGHIOTO chlpanne

CC H3TOTBA CITHCHK Ha IIPHCBCTBYBAIHTE

AKIHOHCPH /U B TEXHATE PEACTABMTEIIH H

Ha Opos Ha NPUTEIKABAHITS Hin
RPeACTARIABAHY aKIHH, AKUHOHEPHTE 1
TEXHBTE IPEACTABUTENH YIOCTOBEPABAT
IIPUCHCTBHETO cHl ¢ TOANHC. CHUCHKBT o
3aBEPABA OT TIPEZICE/IaTe s 1 CeKPeTaps Ha
O0wmero cebpanue.

(2) 1lpucserBieTo Ha HLIHOMOIIHKIH Ha
akuﬁbHepHTe Ha 3aCeAAHIETO € BATWIHO U
CHOTBETHUTE JIUIR C& BIKCBAT B CIMCHKA Ha
ﬂpncx,c*mamme AKITHOHEPH, AKO [HCMEHOTO
MBIHOMOHIHO € H3PHUHO, 33 KOHKPETHO 05110
ch8panue, MMa HOPMATHBHC OIPENeeHOTO
MUHHMARHO CLABPKAHNE W C2 CHIA3eHK
W3HCKBaHKA Ha wi. 116 or 3ITIIK.

(3) AKkC HOpMATHBHETE M3UCKBAHHA OTHOCHO
TIPEACTABIARAHETO HA AKHOHEPH HE 00110
¢60panie OT TeXni IBIHOMONIHAIY OBJaT
ofrexuen, 1I¢ ¢ NPUAAraT HO-TeKUTS

H3RCKBaHMA, HE3aBHCHMO 0T OPEABHACHOTO B &1,

2.

Keopym

. 36. (1} 3a BaauHO B3eMaHe HA PEINeHHITa

Ha O61oTo cpOpanne Ha AKITUOHEPUTE TI0 4.

31, an 1, 1. 1-3 o1 yerasa e HeoBX0AMM KBOPYM

Y% (enua B’ropa) OT BCHYKM H3HANSHH akHH Ha
,pr)i{ECTBOTD

(2) TIpu mrica Ha KBOPYM MOXKE J(a C& Hacpouy

HOBO 3aceflaHuie He To-pano or 14
(UeTHPHBAFECET) IHI U TO € 3aKOHHO,

HE3ABHCHMO OT Gpos HA IPSICTABCHHUTS HA HETO
akipy: farata Ha HOBROTO 3aceNaHUe MOXKE Jia ce

(4) During the General Meeting the
shareholders are entitled to ask questions
related 1o the announced agenda.

List of Shareholders at the General Meeting

Art.35, (1) For each General Meeting a list of
the shareholders and/or their proxies
attending and the shares represented at the
meeting shall be prepared. The shareholders
and/or their proxies shall certify their
presence at the General Meeting by their
signature. This list shall be certified by the
Chair and the Secretary of the General
Meeting.

(2) The presence of proxy of a shareholder at
the General Meeting is valid and the
respective person shall be entered in the list
of attending shareholders, if the written
power of attorney is explicit for the specific
General Meeting, has the minimum statutory
content and meets the requirements of Art.
116 of the POSA.

(3) If the statatory requirements regarding
the representation of a shareholder at the
General Meeting by a proxy are relaxed, the
less stringent requirernent shall apply
notwithstanding paragraph 2 above.

Quorum

Art. 36. (1) In order for the decisions of the
General Meeting of Sharcholders defined in
Art. 31, Par.1, p. 1-3 of these Articles to be
valid and binding the meeting must have a
quorum of at least ¥z (one half) of all issued
shares of the Company

(2) If there is no guorum, another General
Meeting can be scheduled no less than 14
(fourteen) days after that; and the new
Meeting shall be deemed to be legal
regardless of the number of shares



TIOCOYH M B HOKAHATA 32 MMBPBOTO 3aCefaHye,

I'macyBane 1 MHO3WHCTBA

Y. 37.(1) Fnacyranete B Obuioro crbpanue e
mayHO. IacyBane no mbIHOMOIIKE ¢e IoMycKa
CaMo TIpH CIIA3EaHe Ha U3HCKBARMATS HA uid. 35
OT TO3Y YCTaB.

e e

IIpoToxoma

Un. 38. (1) 3a saceaaumsta Ha O5mOTO
enipatKe ce BOIM POTOKOI, B KOKTO ce
NoCcouBaT gaHumuTe no wr. 232, am. 1 ot T3,
KaKTO 1 APYTH NPEIGKEMH MB3UCKBAHMS Ha
NeRCTBAIIOTO 3AKOHOAATEIICTRO.

(2) TIpoTOKOABT ce NOANHCE OT TiPeACEaaTeNs
i CeKpeTapA Ha crOpaHneTo, u ot
IIpeSPONTENNTe Ha ITIaCOBETe.,

(3) KsM npoTokonHte ce NMPHIATAT CHUCHK HA
HPHCHCTBAMMTE M JOKYMEHTUTE, CREP3AHH ChC.
ceuxBaseTo Ha OGIoTo chipanne.

(4) IIpoTokonyTe M DPUICKEHUITA KbM TAX e
CEXPREABAT Hal-Manxo ner rogure. [pu
ITOHCKBEHE TE C& NPEeAOCTARAT Ha aKIIHOHEPTE.

(5) HIpoTokomNHaTa KHura ce BOJM M ChXPaHsea
OT CreHuanyo oupsaeneso or ChReTa Ha

represented on it. The date of the new
mecting may be indicated in the invitation
for the first meeting.

Voting and Majorities

Art, 37. (1) The voting on the General
Meeting is personal and voting by a proxy is
permitted only in accordance with the
requirements of Art. 35 of these Articles.

Minutes

Art. 38. (1) Minutes of the General Meeting
including all required information under Art.
232, Par. 1 of the Code of Commerce and
other all applicable requirements of the
operative legislation shall be kept.

(2) The Minutes shall be signed by the chair
and the secretary of the General Meeting and
by the tellers.

(3) A list of attendees and all documents
related to the convening of the General
Meeting shall be appended to the Minutes.

{4} The Minutes and appendixes shall be kept
for at Jeast five years and shall be shall be
provided to the shareholders upon request.

(5) The book of Minutes shall be kept
designated records keeper appointed by the



AHAPEKTOPHTE JHALIE.

Pazpen I1. CzpeT Ha gupextopurte

Maunar

U 39. (1) CHeeTsT Ha TUPEKTOPATE HA
Jpyxectsoro ce usbupa o1 O0IWLoTO cHOpanue
3a CPOK OT 5 (TIeT) TOEUHIAL

(2) Ynenosere ua nnpsus Cheet Ha
JUPEKTOPHTE ¢ u30MpaT 3a cpox or 3 (rpu)
TOAUHH.

{3) Ynesnosere va CpBeTa Morar aa Ob3ar
Tiper30upany Ge3 orpasuueHus.

(4) Cnexn w3THYaHe Ha MBHAZTA MM YISHOBETS Ha
ChieTa Ha ARPEKTOPHTE NPONBIDKABAT A4
HRITEIIHABAT cBOoMTe QVHKAAN N0 n3BUpaHeTo OT
OO0moTo CHOpaHHe Ha HOB CHBET.

Creras Ha CeBeTa Ha ZUPEKTOPHTS

Un. 40. (1) CpReTHT Ha JUPEKTOPUTE C& CBCTOU
Of TPH IO AeReT QUINIeCKH WK IOPHUIHTeCKH
mmua. Cretarkr Ha CHBeTa Ha XUpexTopute
Moxe A2 O6Bae npomerer ot O0moTo crbpanue
IO BCAKO BpeMe. :

(2) ¥OpuauyeckoTe auLe — uneH Ha ChBeTa Ha
AHPEKTOPHTS OIMPEAEd IPEACTABHTE 34
WTHIHEHNE Ha 3aJbDKEHIATa My B ChBera Ha
mapexropute, FOpummeckure mina ca
COMMZAPHO ¥ HEOT PAHKYSHO OTFOBOPHH 328]IHO ¢
OcTaHAMTe WieHoBe Ha ChBETa HA AMPEXTOPUTE
38 38(BJDKCHHITE, TPOM3THYALIM OT ZEHCTRUATA
Ha TeXHHTE HPEACTABHTEIH.

{3} Wrenorere Ha CoRera Ha MHPEKTOPHTE

’I’pEGBa g4 UMAT BHCINC oﬁpas()BaHHe ¥ Ia HE ca:

* 1.OCHKIAHY 32 YMUNEISHO NPECTHINEHNHE OT
o011 XapaKTep;

Board of Directors.

Section II. Board of Directors

Mandate

Ari. 39. (1) The members of the Board of
Directors are elected by the General Meeting
for a term of five (5) years.

(2) The members of the first Board of
Directors are elected for 2 term of three (3)
years.

(3) The members of the Board of Directors
may be reelected without any restrictions.

{4) Upon expiry of the term of office of the
members of the Board of Directors, they
shall continue to perform their duties until a
new board member is elected by the General
Meeting.

Structure of the Beoard of Directors

Art. 40. (1) The Board of Directors shall
consist of three to nire individuals and/or
legal entities. The composition of the Board
of Directors can be changed by the. Generai
Assembly at any time.

(2) If a legal entity is a member of the Board .
of Directors, it shall designate a
representative for the performance of its
duties in the Board. Legal entities shall have
joint and unlimited liability together with the
other members of the Board of Directors for
all and any the obligations arising from the
actions of their representatives.

(3) The members of the Board of Directors
should have an university degree and may
not have been:

1. convicted for any premeditated public
crime;



2.0098eHU B HECHCTOSTENHOCT KATO SAHOTHUCH
THProRELT W KAaTO HEOFPAHKHYERO OTTOBOPHU
CHIAPYAEHUM B THProBCKO APY/KECTBO M [a He ce
HAMHUPAT B'npomso;zcmo 110 00ABEBAHE B
HECBCTORTSIHOCT;

3.6unn uNeHoBe HA YIIPABHTENEH HIIE KOHTPONEH
OPrag Ha APYKeCTBO MIIN KOOSpPAIIn,
APEKPATeHI EOPaK HECHCTOATEIHOCT [IPe3
TIOCRETHNTE N(BE IOAMEN, IPEIXOHIAIIHU NATATA
H& pelesreTo 32 OOABIRAHE HA
HECHCTOATEIHOCTTE, AKO BMA HEYAOBICTROPCHH
KPEIHTOPY;

4. THHIEHN OT IPABO JA 3a8MaT
METePHATTHOOTIOBOPHA [THKHOCT,

5. CHOPY3H MM POLBUHH HO TPETa CTEnCH
BX/TIOUHTENHO [0 NPABA MM 1O Chpebpena
JIHHYS TIOMEXKAY CH FITA Ha YIIen Ha
VIIDaBMTeseH WK KOHTPOIEH oprad Ha
O0CITYKBAILO EPYIKECTBO.

(4) VIsucKBaHmATA 110 ai1. 3 ciedBa na ca Hanmue
1 38 PUSHYECKUTE JIMRA — NPE/ICTABHTEIN HA
IOPHZNYECKHUTE JTHITA — HICHOBE Ha ('hBeTa Ha
AUPEKTOPHTE.

(5) Hait- -MAJIKO €/fHA TPEeTa OT WIEHOBETE HA
C’BBE:T& Ha AppeKTopuTe TpAbBa 1a 6paar
HeBa.BHCHMPI wIa. HesaBHCHMHaT YleE Ha
CHBETA HE MOKE da On1e;

1. comysuren BeE JPyKeCTBOTO;

2. aKUMOHED, KOHTO TIPHTENABA. IPIKO KM Spes
CBLP3AHH STHANA 25 Ha CTO Wiy MOBEYE OT
raacorere B 0BmoTo crbpatiue;

3. cBEP3aRO0 ¢ JIpyRKECTBOTO JHTE;

4. JHIle, KOETO € B TPaiini ThProBeKy
OTHOUIECHHA ¢ JIpyKecTBOTO,

5. 9ieR Ha YTIPABHTESIEH WM KOBTPOIeH OpraH,
TIPOKYPHCT MM CITYKATEN HA THPIOBCKO

):{pyxcec*f}ao HJIPI JPYTO JOPHIUUECKO KIS HO T.
2 3 H 4

6. cBBp3aHO MMIIe ¢ IpyT uneH Ha Cheera Ha
gmpemopme Ha JIpyxecTROTO.

2. declared bankrupt as a sole trader or as an
unlimited liability partners in a firm, and are
not involved in any ongoing bankruptey
proceeding;

3. members of the governing or supervisory
body of the company or cooperative wound
up due to a bankruptey in the past two years
preceding the date of announcing the
insolvency, if there are still outstanding
creditors;

4. deprived of the right to hold an office;

5. and are not spouses or direct or collateral
relatives up to the third degree of another
member of the Board of Directors of the
Company or a management or superwsory
body of or the service company.

{4y All requirements defined in Par. 3 above
apply also to all individuals that are’
representatives of legal entities, which are
members of the Board of Directors.

(5) At least one third of members of the
Board of Directors must be independent
persons. An independent member of the
board may not be:

1. an employee in the Company;

2. a shareholder who controls directly or
through any affiliated parties 25 % or more
of the voting in the General Assembly;

3. persons affiliated with the thr.lp'z_my;.

4. persons who have been in a long-term
commercial relations with the Company;

5. members of the governing or supervisory
body, procurator or employee of a company
or other legal entity under items 2, 3 and 4;

6. persons related or affiliated with another -
member of the Board of Directors of the
Company,



aname}me H OPERCTABATEICTBO

Y. 41.(1) Hpy:xecTBOTO Ce YIPABILRA H
apencrasiaea 0T CERETA HA HHPEKTOPHTE.

(2) C»BeTHT HA OEPSKTOPHTE BH3AArA
M3IBAHCHMETO HA CBOUTE PEUICHUS U
OCBIIECTBABARETO HA $YHKIMM TI0
OMEPATHBHOTO YRPABAEHHE Ha J{pyixkecTBOTO Ha
EAMH OT CBOUTS WICHOBE (M3AMBTHHTEISH

- AMpexTop). VIBSIBIHETeNHAST JUPEKTOP MOKe A3
OBIle CMEHEH 110 BCAKO BPEME. :

(3) CBBETET Ha JMPEKTOPUTE OBIACTHBA
H3TLIIHUTONHIS AMPEKTOD Aa NIPE/ICTARAABRA
ApyxecTBoTo. OBacTssaneTo Mome 1a 0bIe
OTTETTIEHO IO BCIKO BPEMe.

{4) Mverto Ha aMueTo, oBRACTEHO Oa
apencraeisea J[py:KecTBOTO, ¢& BIHCBEA B
TBPTOBCKHS PErHCTED.

(5) BpeMeHHO OTCHCTBAINEAT H3ITEITHRTEACH
THPEKTOP MOMKS, ¢ HOTAPHAIHO 3ABEPEHO
ﬁ'ﬁnﬁomomﬂo, Ja YIRTHOMOLWM APYT WICH Ha
CobeéTa Ha THEPEKTOPUTE A4 DPEACTABIBA
HpyKecTBOTO..

[Ipasomonws Ha ChEETa Ha QUPEKTOPHTE

Ui, 42. (1) CERETHT Ha BUPCKTOPHTE B3eMa
PEHICHUA TI0 BCHYKU BBUPOCH, CBBP3AHH C
LeAHOCTTA HA JPYKECTBOTO, ¢ U3KIOUCHHUE Ha
TE3M, KOWTO CHITIACHO JIEeHCTRANIOTO
3AKOHOAATENICTRO U TO3M YCTAB ¢4 OT
H3KAFOYHTEIHATE KOMISTeHTHOCT Ha OBHIoTo
CBOpaHKe.

(2) CoBeThT Ha upexTopHTe Ha JpYKECTROTO:
1. B3EMA PEICHAS OTHOCHO IOKYIKA K

TmpoaKba Ha HeTBIKIMHI UMOTH H BeIlHH TIpaBa
BBPXY TAX;

Management Duties and Representation

Art. 41, (1) The Company is managed and.
represented by the Board of Directors.

(2) The Board of Directors entrusts the
implementation of its decisions and the
execution of day-to-day management
functions of the operation of the Company to
one of its members (the Chief Executive
Officer (CEO)). The CEQ may be discharged
or replaced at any time,

(3) The Board of Directors authorizes the
CEO to represent the Company. The
agthorization may be revoked at any time.

(4} The name of the persen authorized to
represent the Company shall be entered in
the Commercial Register.

(5) If the CEO is temporarily unavailable,
s/he may authorize by a notarized power of
attorney another member of the Board of
Directors to represent the Company.

Powers of the Board of Directors

Art. 42. (1) The Board of Directors takes
decistons on all matters related to the
business of the Company, except on those
matier, which under the operative law and
these Articles are in the exclusive powers of
the General Assembtly.

(2) The Board of Directors of the Company |
may take decisions to:

1. purchase and/or shall real estate and
property rights; o



3. KOHTPOITHPA MAMBIHCHKETO HA JOTOBOPHTE [I0
T. 2 v npefcTasafpa JIpyKeCTBOTO HpH
VOp@KHABAHE Ha [IPARATA M M3ALIHCHHE Ha
38(bIKERMATA MY [0 IOCOUSHHTE JOrOBOPH.;

4. 3aCTPaxoBa HCABIDKHMHATE HMOTH BegHara
CIiCH HPHHOGHB&HETO HM;,

3. onpeneas NOAXOASNIN SKCHePTH, OTTOBAPSHIH
Ha MEMCcKBadista Ha wi. 19 3JCHI
TPHTEAABANIM HEOOXOINMATA KBANIMPHKANUST 1
OTINT, 34 OLCHABAHE HA HEABMKHMHTE MMOTH B
HPEeABUACHHUTE OT 3aKOHa CIIyUaH;

6. B3eMa pelleHYs 33 HHBECTUPAHETO Ha
cBOGoAHuTe cpeacTa Ha HpyKecTBOTO NpH
CHasBaHe HA OrPAHHHEHIATA HA 3AKOHA ¥ TO3H
yCTaB;

-7. nesabasno crurea O6IoTO cHOpanHe IpK
HACTEBIBAHE HA 0OCTOATEIICTBA OT ChUICCTECHO
anagenue 3a JpyxecTroOTO;

8. HasHA%ABA Ha TPYROB JOTOBOP KAPEKTOD 32
BPB3KA C HHBECTUTOPHTE;

9. OTKpUBA KIOHOBE 1 NPEICTABHTEICTRA;
16. npyema nipasunia 3a paboTa;

11. B3eMa ¢ eAHBORYIME CHOTBETHHUTE PENIeHHs
1o 4. 236, an. 3 or Teprosekus 3aKoH,
JIOKOJIKOTO pasnopendure Ha ui, 114 u oL oT
SIILK wiam Zpyr HOPMATUREH aKT Hie
IPENBIIKAAT APYIO;

12.npuema peliierra 3a B3eMaHe Ea Gankosn
KPEIWTH [PH CIIA3BAHE HA U3UCKBAHMATE Ha

3aK0HA ¥ VCTABA;

13.10AroTER AOKYMEBTH M MATSPHAIIH, KOHTO
ciIe/Ba Ja ce BHecaT 3a 00ChiIaHe H pelaBaHe
B OBmwoto crbpasnue;

14. opraHusupa K OCUrypsIBa H3IBAHSHUETC Ha

3. monitor the performance of the contracts
defined in Item. 2 above and represents the
Company in the exercise of rights and the
performance of its obligations under these
contracts;

4. insure the real property immediately after
their acquisition;

5. determine and commission the appropriate
experts, meeting the requirements of Art. 19
of SPICA, who have the required
qualifications and experience for the
evaluation of real estate in cases defined by
the applicable law;

6. invest the available funds within the limits
set by the applicable iaw and these Articles;

7. immediately convene the General _
Assembly, if there are circumstances of
significant importance to the Compasny;

8. employ a full-time Director of Investor
Relations;

9. open branches and representative 6fﬁce.s;.
10. adopt work rules and regulations;

11. take unanimous decisions on the issues
defined in Art. 236, Par. 3 of the Code of
Commerce, if the provisions of Art. 114 et
seq. of POSA, or other law do not require
otherwise; '

12. take decision for drawing bank loans in
accordance with the requirements of the law "
and these Articles:

13.prepare documents and materials to be
submitted for consideration and resolution by
the General Meeting; .

14. organize and ensure the implementation
and execution of the decisions of the General



perrenusta Ha O6mOTe CHOpaHme;

15. Morke Ja B3ema peIleHHA 3a VBeTHUABAHE Ha
KaIllMTala Ha OPYKECTBOTO ¢hIVIACHO WI. 22, an.
2 ycrasa ¥ 3a W3iaBaHe Ha o0NEraliuy ChIIacHO
1. 28, an. 4 or yerasa;

16. B3eMa pelIeHHS 10 BCHUKH OCTRHATH
BBIIPOCH, CRBPIAHMU ¢ NeHHOCTTA Ha
APYIKECTBOTO, KOUTC Ca OT HETOBATA
KOMIIETEHTHOCT CHINACHO ACHCTBAIIOTO
3aKOHOAATENCTRO H YCTABA.

KBopywm # MHO3HECTEA

1. 43. (1) CoBeThT Ha OMPSKTOPUTE MOXKE g
B3HMM4 PELISHES, aKO IPACECTRAT Hail-Manko 2/3
OT YNICHOBETE MY JAUYHO UM NPSICTARIABAHE OT
IPYT WieH Ha cvBeTa. HuKoH pHEBCTRAI UneH
HE MOKEe A IPECTAR/IABA [I0BEYe OT SIUH
OTCHCTRALL,

(2) ChaeThT Ba AUPEKTOPHTES MOKE A B3eMa
peLieHs i HeIPHCHCTBEHO AKO BCHYKH WICHOBE
€a 3aABHWJK THCMEHO CHITIACHETO CH 3a TORA.

(3} Peizenmara Ha Chsera Ha JUPEKTOPHTE €&
B3EMAT ¢ MHOSHHCTBO OT 2/3 OT BCHYKH WICHOBE,
VIMaIHM IPAaRO JAa I71aCyBaT ChriacHo gn. 44, am,
1, 7. 3 OT ycTaBa, OCBEH B CIYYYANTE, KOTATO
3AKOHDBT WX YCTABBT M3VCKBAT IIO~FOIAMO
MHO3HHCTBO.

Hemoxema rpioka, Hepormyckane Ha KOHQITHKT Ha
MHTEPECH

Un, 44. (1) Unenorete na CrBeTa Ha
JUPEKTOPHTE ¢a ATHKHE XA OCLIIECTRABAT
cbymcuam‘e CH € TPIIKaTa Ha NOOPHS ThPTOBEIL,
ng 6'bXaT TOSTHE KBM JpyxecTBOTO B IA
,ELEHCTBB_T B Hal-700Bp MHTepeC HA HErOBUTE
aKlEHOHepH. BKRFOUHTEIHO:

1 Jl& K3H]>J1H$[B&T 3&35:1}1(6111&3’1“&1 CHC
HpHGLH_[OTO Ha. npocbecaorianucm YMCHHL,
'CTap&HPIG H OTT OBOPHOCT H 11O HAaYHWH, Ko#1o

Meeting;

15. increase the capital of the company
pursuant to Art. 22, Par. 2 of the Articles and
to issue bonds pursuant to Art. 28, par. 4 of
the Articles; and

16. decide on any other matters related to the
business of the Company that are within its
competence under the law and these Articles.

Quorum and Majorities

Art. 43. (1) The Board of Directors may take
decisions only if at least 2/3 of its members
are present in person or are represented by
another member of the board. No member of
the Board of Directors may represent more
than one absent member of the board.

(2) The Board of Directors may take
decisions in absentia, if all members
stuibmitted their written consent.

(3) The decisions of the Board of Directors
shall be taken by a majority of 2/3 of all
members of the board entitled to vote in
accordance with Art, 44, Par. 1, Item. 3 of
these Articles, unless the applicable law or
the Articles of Association require a larger
majority.

Due diligence and care. Avoidance of
conflict of interest

Art. 44. (1) The members of the Board of
Directors shall perform their functions with
due-diligence and in good faith, shall be foyal
to the Company and shall act in the best
interest of iis shareholders. The members of
the Board of Directors shali:

1. perform their duties in good faith with the
due professional skill, diligence and
respensibility in a way that is reasonably



000CHOBAHO CUMTAT, Y€ ¢ B HHTEPEC Ha BCHYUKH
aKIOHEPH Ha JIPYIKECTBOTO, KATO NOI3BAT CAMO
urdopmanig, 3a xosro 060CHOBAHO CUUTAT, 46 ©
ZOCTOBEPHA, NBJIHA M HABPEMEHHA,

2. ma npeAnovHTAT HHTepeca Ha J{pyKeCTBOTO B
Ha UHBECTUTOPUTE B [JpyiKecTBOTO AIpea cBos
coficTReH HHTEpeC ¥ A2 He TIOI3BAT 34
obaarofeTencTBaHe Ha cebe il WiH HA APYTH
NHU2 32 CMETKa.Ha JIpYIKeCTBOTO U AKIHOHEpHTE
GaKTH 1 OBCTOATENCTBA, KOMTO Ca Y3HATIH TIPH
H3ITHIHCHHE Ha CIyxeOHUTE H
NPOhEeCHOHATHATE CH 3aTBIDKEHNS,

3. 13 u3BArBaT HPEeKU WM KOCBEHU KOHGIUKTH
MEXTY CBOS MHTEPEC K MHTEPECa HA
HpyecTBOTO, @ aKo TAKUBA KOHDIHKTH
BBbIHMKHAT — AA IH Pa3KpUBAT CBOCBPEMEHKHO 1
OBJIHO ¥ 34 HE YHacTBaT, KAKTO M HE OKa3paT
BIIMSIHIE BHPXY OCTAHANNTE WISHOBE Ha ChBETA,
TEPY B3EMAHETO Ha PELISHEA B TE3H CAVYAH,

4. Ka He PasipoCTPaHABAT HHDOPMAITHS 32
PA3HCKBAHYATA ¥ PEICHUSTA HA 3aCCHAHUATA HA
ChBera Ha IUPEKTOpHTE, KAKTO M APYra
nenyGaugsa uadopmauus 3a JIpykecTBoTO,
BIUHOUHTEIHO ¥ CJIeJ KATO IPECTAHAT JIa ObiaT
yieHOBe Ha ChBeTa Ha QUPEeKTOPHTE, 10
AyOTIHYHOTO ONOBECTABARE Ha CHOTBETHHTE
oGcrosTenctsa o1 JIpyxecTBoTo.

5. 2 TIPEIOCTABST H OTIOBECTABAT MK(BOPMAL(is
Ha AKUHOHEPH K KHBECTHTOPH CHITACHO
H3VCKBAHMATA HA HOPMATHMBHHTE H BHTPCLIHHTS
aKToBe Ha JpyxecTROTO.

) AJI_._. 1 ce mpunara u cpaMo QHIAIECKUTES
IR, KOUTO HPEACTARAABAT IOPHAMYECKUTS
Jwua - yieHose Ha CHBeTa Ha AUPEKTOpUTe.

(3) UneroBeTe Ha CHBETA HA TUPEKTOPHTS HMAT
FIPaBO OT CBOE MK OT Uy’KAC HME 12 H3BLPIUBAT
TBPTOBCKY CASAKH, /12 YHACTRAT B THPTOBCKM
APYECTBA KATO HEOTPAHIYEHO OTTOBOPHM
CHIPYKHUIH, KAKTO U A2 O5IaT HPOKYPUCTH,
YOp2BUTENH Hid YNEHOBE Ha CHBETH Ha APYTH
APY/KeCTBA HITH KOOLEPAllkH, KOraTo ce
H3BBPIIBA KOHKYPEHTHA ACHHOCT HA
APYKeCTBOTO.

Pen sa paGora na CpBeTa Ha JUPEKTOPHTE

believed to be in the best interest of all
shareholders of the Company by using only
information, which they reasonably believe
to be reliable, true, complete and current ;

2. safeguard the interest of the Company and
the shareholders in the company before their
own interest, shall not use at the expense of
the Company and its shareholders for their
own benefit or for the benefit of any third
parties the facts and circumstances that came
to their knowledge in the course of the
performance of their professional duties;

3. avoid direct or indirect conflicts between
their interests and the interests of the
Company, and if such conflicts arise the
members of the Board shall disclose them
promptly and fully, and shall not participate,
and shall not influence the other members of
the board in making the decisions in such
cases;

4. not disseminate information about the . -
discussions and decisions on the meetings of
the Board of Directors, as well as any other
information that is not public about the
Company, even after they are no longer
members of the Board of Directors before the
public disclosure of the respective Company
circumstances.or information.

5. provide and disclose information to the
shareholders and investors in accordance
with the requirements of the applicable law
and the internal regulations of the Company.

(2) Paragraph 1 shall also apply. to natural
persons who represent members of the Board
of Directors that are legal entities.

(3) The members of the Board of Directors
shall have the right to transact business on
their behalf or on behalf of other persons, to
participate in as general partners, _
procurators, managers or boards members in
companies and cooperatives that are in
competition with the Company. - .

Proceedings of the Board of Directors



. 45. (1) ChreTsT Ha AUPEKTOpUTE HA
Jpy#ecTBOTO NpHeMa Tipasuna 3a paboraTa cd 1
u3bupa IpeAcesaTe N i 3aMeCTHHK—TIpeceaTen
OT CROMTE WISHOBE.

(2) CeBeThT Ha AUpEKTOpUTE c& ChOHpa Ha
PeAOBHY 3aCeaHAT Hali-MaIKO BEIHBK MECSUHO
Ml Ha U3BBHPEIHY 3aCeHaHusl, CRBHUKAHH OT
npeacenarens. IfocneqHusaT 3a b/UKUTEIHO 1
CBOEBPEMEHHO CBHKB2 M3RLHPEHHO 3aCelaHkte 3a
pasTnekane U IpHeMaHe Hg OTUCTHTE Ha
OOCIYKBAIOTO HPYHKECTBO M DaHKaTA-
ACIO3HTAp.

(3) Beexu wied na Chreta Ha AUPEKTOpUTE
MOXKE Aa MOMCKa OT NIpesceaaTeN Aa CBYKa
zacefanue 3a 00Chxaane Ha OTHETHY BbIIPOCH.
B To3u dnyqaﬁ GPEeRCCIATONAT € IFbKEH Aa
CBHKA 3aCeRaHue, KATO H3IPATY YBEIOMICHHS B
3-aHeBeH CPOK NMpefH AaTaTa Ha 3aCeJaHueTo,
OCBEH aKo ¢ OvIe]l CHEIHOCTTA Ha BRIPOca He
€& HAJara 3acel@HueTo 2a 0BIC CBHKAHO B NO-
KPATEK CPOK..

(4) B yREIOMIIEHHETO 33 CBHKBAHE HA 3aCeIAHMIE
38/Ib/DKMTEIIHO CE [I0COUBa MACTOTO, HATATA,
44Ca HA 38CETAHHSTO i IPSAIOKCHNT AHEBEH
pei. -

(5) VBemomssane 3a CBAKBAHE Ha 38CEAAHME HE ©
HeOGXOMMMO 32 TIPHCHCTRYBAJIMTS YICHOBE, KO
CHIIHUTe HA TIPEAXOAHOTO 3acenanue Ba ChBeTa
Ha JIMPEKTOPHTE Ca YBENOMEHU 38 MACTOTO,
AaTata, YACA ¥ AHCBHMA POX Ha CICABALIOTO
zacemanne. HelrpucheTramuTe sIEHOBE Co
YBEAOMSBAT CRITIACHO ai. 3 1 4.

(6) Beexu ot uneHoBeTe Ha ChBeTa Ha
FMPEXTOPUTE MOMKE A H3HCKBA OT PeaCeaTells
¥ OT IPYTHTe WieHose ha CrpeTa
HeODXOAUMITE MATEPUAITH, OTHACSIIH C& O
BBIPOCHTE, KOUTO Iie GBAAT PAHCKBAHK HA
HPEICTOATIOTO 3ACE2HHE.

Mporokoms

- Y. 46. (1) 3a peureHnaTa Ha CheeTa Ha
JUPEKTOPHTE Ce BOAST POTOKOIL, KOHTO Ce

Art. 45. (1) The Board of Directors shall
adopt procedures for its work and shall elect
a chairman and vice-chairman from among
its members.

(2) The Board of Directors shall hold regular
meetings at least once a month or
extraordinary meetings convened by the
Chairman. The Chairman shall promptly
convene a special mandatory meeting to
review and approve the reports of the service
company and the custodian bank.

(3) Each member of the Board of Directors
may ask the Chairman to convene a meeting
to discuss particular issues. In this case the
Chairman shali convene a meeting by
sending netifications at least 3 days before
the date of the meeting uniess the matter is
urgent and requires the meeting to be
convened within a shorter period.

(4) The notice of the meeting must include
the place, date, time and the proposed agenda
of the meeting.

(5) Sending such notice of a meeting is not
mandatory, if the members of the board were
notified of the place, date, time and agenda
of the next meeting during the previous
meeting of the Board of Directors. However,
members, who have not attended the
previous meeting must be notified in =~
accordance with paragraph 3 and 4 above. .

(6) Each member of the Board of Directors
may request from the Chairman or from the
other board members the necessary materials
related to the topics on the agenda that will
be discussed at the forthcoming meeting.

Minutes

Art. 46. (1) The work and decisions of the
Board of Directors shall be documented i_n



TIOZIHMCEAT OT BCHUKH YICHOBE, IPHCBCTRBAIY Ha
3aceTanucTo,

(2) IIporoxoaute ce CBXpanaraT OT CHICLUATHO
OIPEACISHO 3a Ta3H YeN JIHie.

(3) IIpoTorommre oT 3acenanusra na CrBera
OpeICTaBIBAT THProBoka TaiHa, ®axTH u
05CYOATENCTRA OT TAX MOTAT f1a Obaar
IyOAUKYBaHH, OTIOBECTABAHM HIEH JOBEKIAHHN 110
3HAHMETO HA TPETU JIHNA eAWHCTBEHO 110
peutenne Ha CbBeTa Ha MHPEKTOPHTE HWIH KOTaTo
HOPMATHBEH aKT H3MCKBa TOBA.

OrtroroprocT

Y. 47. (1) Uaerosere Ha CpBeTa na
AMPEKTOPHTE 3a/{bIDKUTETHO AABAT TIaPUIHA
TapaHys 38 CBOSTO YNpasAcHHe B pasMep,
onpefeneH o Ofmoro cubpamie, HO He HO~
MAJIKO OT 3-MECeuHOTO UM OpyTHO
BESHAIPAK/ICHNE, B CEJIEMAHEBEH CPOK OT
H30UpaReTo UM, 32 BHacsHeTO,
o0BOOOMK/IABAHETO U MOCTEAMIKTE OT HEBHACHHE
fa. TapasiHATa e npunara 41 116 B, an. 2 — amn.

6 BHHLIK

(2) Ynerosete Ha C'BBeTa Ha FUPEKTOpHTE
OTI‘OBapHT eommapﬂo 3a BPENHTE, KOHTO ¢a
npﬂtmmmn Ha Jlpyxecigoro.

{3} Beexm oy wienosete Ha Cohpera Ha
NMPEKTOPHTE MOXe fa H1ae ocsodoaeH or
OTTOBOPHOCT, aKC C& YCTAHOBY, 4¢ HAMA BHHA 32
HACTHNUIHTE Bpexy. OO1oTo cripatie Mose
Iz oCBODOAM OT OTFOBOPHOCT unieH Ha ChBeTa Ha
JMPEKTOPUTE Ha PeOBHO FOAMILEO 08I0
CHOparye IIpH HATHYHS HA 38BSPEHH OT
PErueTpUpan OQHTOp FOMHMIIER (PUHAHCOR OTHET
3 [IPEAXOIHATA FOAUHA M MEXIUHEH
CHETOBOZEH OTYET 3a EPHONIA OT HAHANOTO HA
TeKyIZaTa TOIMHA /IO [TOCTe/IHUS IeH Ha Mecela,
ApPeAXOAIAI Mecena, B KOUTO € ofsIBeHa
OKAHATA 33 CBUKBAHE Ha o6nIoTo Chipanme.

TIpaBmia 3a ofpenensne Ha BH3HATPAKIOHHITA
Ha wieHosere Ha ChBETa Ha JIHPEKTOPUTE

Minutes, which shall be signed by all board
members present at the respective meeiing

(2) The minutes shall be kept by specially
designated record keeper.

(3) Minutes of meetings of the Board of
Directors constitute a trade secret. The facts
and information in them may be published,
announced or disclosed to any third parties
only by explicit decision of the Board of
Directors or if this is required by law.

Liability of the Directors

Art. 47. (1) Within seven days of their
election the members of the Board of
Directors must provide a management
performance bond in the amount determined
by the General Meeting; however, such
amount may not be iess than their 3-month
gross salary. Art. 116, Par 2 - 6 of POSA
shall apply to all matters related to the
payment, refund and the consequences of any
failure to pay such performance bond,

(2) The members of the Board of Directors
are jointly liable for al! damages they have
caused to the Company. ' :

(3) Each of the members of the Board of
Directors may be held harmless, if it has
been established that s/he had no fault for the
damages. The General Assembly may hold
harmless the Board of Directors by a
decision of the annual General Meeting, if
there are an annual financial statement for
the previous year and an interim financial
statement (for the period from the beginning
of the current year to the last day of the -
month preceding the month of announcing
the invitation for the General Meecting) -
certified by a registered auditor. -

Rules for determining the Remuneration of
the Members of the Board of Directors



Y. 48. (1) Beexu oT unenoBeTe Ha ChBeTa Ha
JUPEKTOPHTE, ¢ M3KTIOUSHNE Ha W3ITBIHHTCIHIA
TMPEKTOp, MONTYYaBa MECEUHO Bb3HATPAKICHEE,
KOeTO He MOYe Ja Haapuiara 30 (Tpumecer)
OBTH pasMepa Ha MUHHMANHATa paSoTHa 3aniaTa
3a crpanaTa. MeceuHoTo Bh3HarpakIeHHe Ha
W3nmIHETETHIAS AMPEKTOp Ha APYIKECTBOTO HE

- MOxe Ma vegBuinasa 50 (reTaeceT) MUBEMATHA
paloTHi 3aTUIATH 32 CTpaHarTa.

(2) OcBeH MeceusoTO Bh3HATPAKACHHE N0 4. |,
MBITBIHETENHMAT JHPEKTOP H IPENCEAFTELAT,
KaxTO ¥ 3aMeCTHHK-Npenceaatenst sa CrBera
Ha IUPEKTOPHTE, MOTAT A2 MOAY4aBaT '
AOUBAHUTENHO BB3HArPAKACHNE {TAHTHSMH),
onpeeneHo Ha 0a3a HeTHATA CTOMHOCT Ha
aKTHBUMTE Ha JPYKECTEOTO 34 eHa aKIHs Npeay
M3TUIAIRHETO Ha RUBUICHTH. PasMep T Ha Beako
BRIHATpaxcaAcHMe ce onpenelia oT OCA.

(3) Jlunata no an. 1 1 2 Morar fa nonyuasar
PRTHYHH 110 PA3MED BB3HAIPAKEEHIH.

(4) Pasmep®T Ha BE3HATPOKACHUATA HA
qneHOBeTe Ha ChBETA HA AHPEKTOPUTE CE
OHpeles IpK cnassae pastiopeabara Ha wi. 58
OT yCTaBa. .

(5) Be3HarpakaeHHeTo no an. 1 cé mniaina
eNEMECETHO B SPOH MITH 10 BAHKOBZ CMETKA B
IFEPBHA paboTeH NeH Ha MECeua, CIeIBall
Mecella, 3a KOKTO Ce JIhIKH, 4
BBIHATPAKIICHUETO 110 a%1. 2 - 1o GaHKoBa
CMeTKa O [eT paboTHH IHH Cile]l 1aTaTa Ha
OAMTUPAHHA TOMMIICE Sananc a JpyKecTBoTO.

I ﬂéBé ocMa’
OBCITYABALLO JIPYKECTBO

{Ipemver na pefiHocT Ha obcTyRBAMOTO
APYHKECTRO .

Hr49, (1) JpysxecTBOTO HE MOKe 2
OCBIECTEARA HPLKO NSHHOCTHTE NO
EKCILIOATALA H TOANPEKKA Ha IPHIOGUTUTE
HeJIBHKHME HMOTH, T0 BB3/Iara ¥4 eEHO WIN
HSKOJIKO THPTOBCKH JIPYAKECTBA /06CHyKBATIH
ApYeCTBa/ OCHIIECTBABARETO HA TE3H

Art. 48, (1) Each member of the Board of
Directors, except the CEQ shali receive a
salary, which may not exceed thirty (30)
times the minimum wage. The monthly
remuneration of the CEO of the company
may nof exceed 50 {fifty} times the minimum
wage for the country,

(2) In addition to the monthly remuneration
defined in Par. 1 above, the CEQ, the
chairman and the vice-chairman of the Board
of Directors may receive additional
remuneration (bonuses) determined on the
basis of the net asset per share before
dividends. The amount of the remuneration
shall be determined by the General Meeting
of Shareholders,

(3) The salaries and remuneration of the
persons referred to in Par. 1 and 2 above
does not have to identical.

{4) The salaries of the members of the Board
of Directors shali be determined in-

accordance with the provisions of Art. 58 of.
these Articles. ' '

(5) The salary defined in paragraph 1 above
shall be paid monthly in cash or to a bank
account on the first business day of the
motth following the month for which it is
due. The remuneration defined in paragraph
2 shall be paid to a bank account within five
working days after the date of the audited
annual balance sheet of the Company.

Chapter Eight
SERVICE COMPANY

Scope of business of the Service Company

Art.49. (1) The Company may not directly
carry out the operation and maintenance of
the acquired real estate; therefore, the
Company shall assigns one or more
companies /hereinafter referred to as the
Service Company/ to perform of these



HeHHOCTH.

(2) JpyxectsoTo MOKE /13 BB34ra Ha
OBCITyIKBAITE IPY/KECTRA W3BBPLIBAHETO K HA
OPYTH AeHHOCTH, B ChOTRETCTRHS ©
H3UCKBAHMATA HA 3aKOHA.

Hsucksanns kM 0GCITyKBAILMTE ApYsKecTRa

Yn. 50. O0cTy:KBALMTE IPYKECTRA ClICABA XA
OTTOBaPAT Ha CIICIHHTE VCIOBHA:

}. Ba ca THPrOBCKY APYKECTBE;

2. Ja He ce HAaMHPaT B IPOHIBOACTEO 110
HECHCTOATEIHOCT WM THKBU AL,

3. na OpuTex2BaT HEOOXOXUMATE
KBANMAUKALIS, OTIAT, OPTraH3aliHs,
MATEPUATHH H YOBCIIKY PECYPCH 32 M3IBIHEeHYE
Ha 3aB/DKCHIATA CH.

[lpapa ¥ 3a¥bIDKEHIS HA OGCHYKBALLHTE
ApYyKecTBa ' '

Y. 51. (1) Obcayxsarnyure ApYKECTBa ca
JABKEH 1a OOCNYXKBAT, NONOBPKAT ¥
VIIPaBAABAT HENBIDKMMUTS HMOTH, 14

- OPraBM3WPAT, UBBBPUIBAT CTPOSIKH K
noaoOpeHus i Xpyry Rh3A0KCHH UM NeHCTRUS ¢
JOroBOpa, B Hall-300Bp HHTEpeC Ha

* ApysKecTBOTO, ¢ IpukaTa Ha ZOGPHS ThProBer —
ApodeCHORATICT K TIPH CMA3BAHE HA
H3UCKBAHUATA HA 3AKOHA, HA YCTABA Ha
HpyxecTBOTO H Ha KOHKPETHHS JOrOBOP.

(2) O0cnyXBanIMTe APYIKECTRE UMAT
3aI5/DKCHILATR, ONPeHSsIeHH B KOHKPETHHTS
AOTOROPH CHOSPAZHO BEINOKEHHTE UM
ACHHOCTY, BKIIOUUTEITHO MMAT 38 TH/UKEHUS

1. 4 M3BBPHIBAT BCHUKH HEOOXORMMYU
DOXFOTBHTEANH ASHCTEUA TIO OTHARAHE HMOTHTE
HO,[{ Hae\'l HIIM TAxHaTa HPO}IMGH., BEAIOUATCIIHO
74 IPOYYBAT CTaTyTa Ha Habemszannre

functions.

(2) The Company may also subcontract to
the Service Company the performance of any
other activities in compliance with applicable
faw.

Requirements to the Service Company

Art. 50. The Service Company must meet the
following criteria: '

1. it should be a duly registered commercial
company;

2. 1t should be solvent and may not be
involved in any bankruptcy or liquidation
proceedings;

3. it must have the necessary expertise,
experience, structure, human and material
resources to perform its duties.

Rights and Obligations of the Service
Company

Art. 51. (1) The Service Company shali
service, maintain and manage real estate,
organize and carry out construction works,
improvements and all other activities
assigned to them by the respective contract in
the best interest of the Company, with the
necessary due professional care and in good
faith, and in accordance with the applicable
provisions of the law, these Articles of
Association, and the respective contract.

(2) The obligations of the Service Company
shali be defined in the respective contract in
accordance with the activities assigned to it,
and may tnclude:

L. to perform all and any necessary
preparatory actions for lease, rent or sale of
the real property, including to check the
status of selected real estates, the absence or



HEABWKUMHI EMOTH, HA JHIICATA MY HANHIHeTO
Ha TEXEeCTH, HA TPABHITE OFPAaHMECHIA, HA
KOKTO C& TOIYHHIBA ChOTBETHUS UMOT,
coOCTBeHHIMTE, Ja CEOMpaT HeoGXoRAME
AOKYMEHTH C OTTIe]] TIOMyYaBaHe Ha Bh3MOXHO

- Ha#-TIp/IHA MHOOPMANUS 32 HMOTA U €BEHTYATHO
NOLFOTOBKA HA APSXBEPIIUTENHA CHENKA,
BKIICYATENHO FA Apeanarar Ba JipyxectBoTo
CKJIFOYBAHETO HA JIOFOBOPH B M3HCKYEMaTa OT
3aK0HA (hOpMA 32 PASTOPSHUTENHH CIEIKH C
HEBMMHIMHY HMOTH;

2. Ja CKmOUBAT OMOBOPH 34 HAEM, AH3MHT,
apenia u/wTH IpofaxGa Ha HOABWIKMMH HMOTH
— coberBeHoceT Ha JpykecTsoTo, Aa
KOHTPOAMPAT U3MB/IHEHUETO Ha TEH IOTMOBOPH,
Ia CeOUpAaT TEIDKHMUTE 110 TAX
EB3HATPAKNCHUA, fla OAABPKAT HEABHKUMUTE
HAMOTH — 00EKT Ha CKIHOYEHNTE HOTOBODH, A2
[PEKPATABAT ZOTOBOPUTE U Ja PEaNH3UpPaT
OTTCBOPHOCTTA 110 TAX, B CNy4ait Ha
HEM3NBIHSHHE, BIIIIOYHUTE/IHC 14 AeHCTBAT 110
IPHHYOATENHO CHOUpaHe HA B3eMaHus,
npoa:mrqamﬁ OT JOTOBOPHTE;

3 ,z(a OCHIIECTBAT KOHTPOJ OTHOCHO
ChETOAHHMETO HA HEABHKHMUTE HMOTH —
cobcTBeHOCT Ha JpyIKecTBOTO, KATe TH
VIPaBI/LIBAT ¥ PEMOHTHPAT;

4. na nabasaT, M3MaBaT W HOTYYABAT BCHYUKE
AOKYMEHTH, HEOOKONUMH 32 N3BBPIIBAHE HA
PaspyIIUTENHY AeHOCTH (Ha CTapy CrpajiH B
flapieln — codeTReHOCT Ha JIPyKecTBOTO), 18
3anouBAT, DPOBEIKAAT H NPHKIOYBAT CTPOEKA
Ha HOBM CTPAZH, Ja TIONYYABAT paspelleHue 34
DQJI3BAHE H A3BBPHIBAT BCUYKH CTPOHTEIHU
OEeHHOCTH;

5. A BEBEIAT WMOTHTE — COGCTBEHOCT Ha
JIpyKeCcTBOTO B EKCINOATALES, A U3BBPIIBAT
IOBBPIIMTENHA paGOTH U TIOMITOTBAT 33 OTHABAHE
TIO7 HAEM, JIM3YHT, apeHNa W LIM NpoNaKoa.

6. 1a Ch3RABAT GHHAHCOBO — MKOHOMHIECKH
MOJIENH M 12 CTPYKTYPHPAT HHBECTHIOHHH
HPOEKTH B He{BHKUMH AMOTH;

7. A3 BOAAT HEOOXOMHMATA OTUESTHOCT U
KOPECIIOHACHITMS BhB BPS3KA ¢ Bh3/IOKCHATS
BCHHOCTH;

8. 33 TpeACTaBAT PEryRAPHO H TIPH IIOMCKBaHe
oT. J{py:#ecTBOTO MHOOPMAIIUS 33 H3TbJIHEHUE

presence of encumbrances and legal
restrictions applicable to the property or the
property owners; to collect the necessary
documents in order to obtain the fullest
possible information about the property, and
if possible to prepare the transactions for the
property transfer. and to offer the Company
to enter into coniracts in the mandatory
statutory form for transactions involving the
transfer and disposal of real property;

2. to enter into contracts for lease, rent,
leasing and/or sale of real estate owned by
the Company; and to monitor the
performance of these contracts, to collect the
due payments, to maintain the property
subject to such contracts, to terminate or
cancel contracts and enforce the rights and
obligations thereto in the event of default or
breach in contract, and to take all necessary
actions to enforce any claims and collect all
and any outstanding due payments arising
from such contracts;

3. to control the state of the real property
owned by the Company by performing all
necessary management and maintenance;

4. to procure, issue and receive alt documents
necessary to carry out demolition operation
(to convert old buildings owned by the
Company into land plots), to initiate, conduct
and complete the construction of new
buildings; and to procure and receive all
necessary permits and authorizationsto - -
perform all construction operations and all
necessary use permits. ;- '

5. fo commission the real propertzes owned
by the Company; to carry out f"mshlng _
works and prepare the properties for Jease,
rent, leasing and/or sale.

6. to develop financial and economic models
and to prepare investment projects in real
estaie;

7. to keep all required records,
documentation, books and correspondence
related to all and any outsourced activities;

8. to submit to the Company perlodicaﬂy and
upon request information about the



Ha BEANIOKEHUTE JeHHOCTH;

9. Na MTOTBST KPERUTHE OOOCHOBKH 34
HHEBECTHLMOHHY KPEIUTH,

10. ra usrBpmMBAT RCHUKH APYTH HelicTBUA,
BB3JT0KEHE 0T JIpyKecTBOTO, ChIJIacHO
GORIHMCAHMS MEKAY TAX JOrOBOpP B PAMKKTE Ha
IIPEAMETa Ha FeHHOCT Ha JpyxecTBoTO.

(3} O6CIyKBaLIOTO APYIKECTBO MOKE T8 5hie
YIBIHOMOINEHO 13 IpeAcTaBaaBa JIpyskecTBoTo
3a 3BBPLUBAHE HA OTIFRNBM CAESAKY MITH APYLH
HpaeHu feiictrrA. Pernenpe 3a ToBa ce B3eMa OT
Ceaera Ha qupexTopure Ha JpyKecrsoro, a
MBIHOMOIHOTO & MIOJITHCBa OT JULSTO,
npeacTasagsame Jpy:KectroTo.

(4) Ilpu m3nbietne Ha 33ABIDKEHMSATA CH FI0
Aoroeopa ¢ pyxecTBoTO, 00CHyKBAIOTO
APYXKECTBO MOMKeE 7a BH3/7ara Ha TPETH SIHALA

' M3BBLPLEBAHETO HA ONPEICIeHH NeHCTBIL, HO He
¥ WIOCTHATA CH HEWHOCT 0 0TOBOpa.

(5) ObcTy:KBaIIHUTE APYKECTBA HMAT HPABO HA
BBRIHATPAXKASHHE H APYTH NPABA CHIIACHO
CKIIKOHEHES AOTOBOP.

(6) O6cayKBaOTO APYIKECTBO HE MOXKE 12
IEPUXBAINA CPeuly CBOETO BhIHATPAKICHHS
NIapy4ay CPeacTBa Ha [JpyKecTBOTO.

[Ipasuna 3a OIpeRensHe HA BE3HArPAKIEHIATA
Ha OGCITYKRALIATE APYKECTBR

- Hn 52, (1) PasMephbT Ha BHIHATPAK/IOHHITA Ha
o6eHyKBaIHTe IPYKECTBA HE MOXKE JA
HATXBEPIS OGHIARKOTO 32 ChOTBETHATE YCITYIh.
KoukpeTHusT pasMep ce onpesenia B J0TroBopa
MEKEY 00CTYMKBATIFOTO KPYHKECTBO U
APY/KECTBOTO ChC CIISLWAIIHA HHBECTHIIHOHHA
1Ie.

(2)Booparpmifenvara Ha  ofcHyKeamiie
DpyxecTa cneiBa na Opmar obochoBaHu C
orsie] Ha xapaktepa i ofeMa Ha BH3AOKEHATa
paboTa K HazapHUTE YOIOBYA 8 CTpAHATA.

(3) BasuarpakIcHHATA MOFAT A4 CC OIPENeiT
Kato -abCOMIOTHA CyMa, CyMa 32 eAMHMUA
IIPEIOCTABEHY  YCIYTH, TIPONOPLMOHATIHO HA

performande of the outsourced activities;

9. to prepare business plans and loan
documentation for investment loans;

10. to perform any other tests and activities
assigned by the Company as defined in the
contract(s) between the Company and
Service Company, which are within the
scope of Business of the Company.

{(3) The Company may authorize the Service
Company to represent it in certain individual
transactions or in the performance of other
actions required by law by a decision of the
Board of Directors. Such powers of attorney
shall be signed by the person authorized to
represent the company.

(4) In performance of its contractual
obligations to the Company, the Service
Company may comsission third parties to
carry out certain tasks; however, it may not
outsource the entire performance of the
contract,

(5) The Service Company is entitied to
remuneration and has other rights under the
respective contract.

(6) The Service Company may not deduct its
fees from the cash of the Company.

Rules for Determining the Fees of the
Service Company

Art, 52. (1) The remuneration of the service
companies may not exceed the usual amount
for these services. The specific amount shall
be determined in the contract between the
service company and the special purpose
vehicle.

{2) The remuneration of the servicing
companies should be justified in view of the
nature and the volume of the assigned work
and the market conditions in the country.

(3) Remuneration can be defined -as an
absolute amount, as a sum per unit provided
services, proportionate to the revenues (part
of revenues), to the profit (part of the profit)



HpEXONUTe (Ha 9ACT OT NPHUXCHWTE), Heuandarta
(Ha yacT OT Hewandara) WM Ha CTOBHOCTIA Ha
aKTHBHTE Ha JIpyxecTBOTO.

(4) PasMepsT Ha BL3HATPAKACHHATA CO
onpeaens M H3MEHS PH CIlasBade Ha
pasnopesbara Ha 4. 58 OT yeTasa.

3aMaHa Ha oﬁcﬂymaamom APYKECTBO

or to the value of Company’s asses.

(4) The amount of remuneration shal} be
determined and amended in accordance with
the provisions of art. 58 of the Articles of
Association.

Changing the Service Company

I'napa mesera
BAHKA-JIETOSHTAP

OyBKUMH Ha (aHKaTa-qenozurap

Y. 54. (1) bankata—ncnosuTap chxpasssa
TIAPWIHATE CPECTBA M LCHHMTS KHIDKA Ha
JpyxectrOTO.

(2) besHanW4HHTE LECHHH KHWKA, NPHTCIKABRHY
oT JpyeCTROTO, Ce BITHCEBAT B PETHCTLP Ha
IlenTpansng fAeno3nrap win Zpyra fenosurapHa
MHCTHTYIHA KbM [IOOCMETKATA Ha DaHKaTa—
Jero3uTap, a MAPHYHHATE MY CPSACTRa K JAPYIrH
LIEHHH KHIDKA C6 CBXpaHseat B DaHKaTa—
EBETIO3HTap.

(3) baBkara-neno3uTap E3BBPIHIBA BCHYKH
MAZNIaRKMA 33 CMeTKa Ha [PyIRECTBOTO Tipy
CHA3BAHE Ha YCACBUATA, IPSABHICHH B VCTaBa H
npocnexTa Ha JIpyxecTsoro.

(4) OtHomermATa MexTy [pysKECTBOTO 1

DaHKATA—TSIIO3UTAP C& YPOKIAT ¢ JOrOBOP 34
AENO3UTAPHH YOIYTH.

MsuckBanus knh GaHKaTa-BeTIOBHTAD

Chapter Nine
CUSTODIAN BANK

Functions of the Custodian Bank

Art. 54. (1) The Custodian Bank shall keep
the cash and securities of the Company.

(2) The book-entry securities of the
Company shall be recorded in the register of
Central Depository AD or any other
custodian institution fo the sub-account of
the Custodian Bank. The cash and any other
securities of the Company shall be kept in
the Custodian Bank.

(3) The Custodian Bank shail make all
payments on behalf of the Company in
accordance with the provisions of these
Articles and the prospectus of the Company.

(4) The relations between the Company and

the Custodian Bank shall be defined ina
coniract for custodian services.

Reqguirements to the Custodian Bank



. 55. bankara-AenosuTap ciefra Ja OTronaps

Ha ¥suckBapuATa Ha 3 AKIACTITKA.

TIpasa v 3aARTKEHHS Ha GaHKATA — RETIO3HTAD

Ya. 56.(1) bankara - genosnuTap ¢ LTEKHA;

1. a2 ocHrypH MnawaEnaTa, CBBP3AHH ChC
CIIeNKY ¢ aKTUBUTS Ha J{pyKecTBOTO, na 651aT
NIPCBEAKIAan B PaMKHTC Ha BEOPpMATHBHO
COPCACTICHUTES cpoxcoae, OCBCH aKko HanBLHHaTa
cTpaHa ¢ HBHSHpaBHa HITH Ca HATHES
A0CTAaTBYHO OCHOBAHHSE Ng ¢S CMATA, e &
HOHRIIPABHA;

2. Aa ce pastopeikia ¢ NOBEPEHHUTS it aKTHBH Ha
HpyxecTBOTO camo 110 HapexIase Ha
ONPaBOMOLICHKTE JIANIA, OCBEH aKO T
OpOTHBOPEUaT Ha 3aK0Ha, HA TO3M yCTaB MM Ha
NOTOROPA 34 JENO3UTapHA YOIyTH;

3. penoBsoO ma ce oTuuTa Mpen JpyrecTBOTO 32
fIOBEPEHNTE 3KTUBK U U3BLPIUISHHUTE ONEPALKIL.

(2) bankaTa - nenosHTAp HAIBAHABA M IPYIH
387IBIOKEHIS, IPOU3THYAINY OT 33KOHA W
AOTOBOPA 34 ICTIO3MTAPHH YCIIVIH.

(3) Tpw usmbaHEHKE HA 321 BIDKCHUATA CH
OamKaTa - ASTIO3UTAD © VIBKHA Ha CE PBKOBOAM
OT BATEpecHTe Ha JPyKESCTBOTO.

(4) BaHkara — senosuTap BMa NpaBo HA
BE3HATPDXIEHYE, OOMUANHO 32 M3BLPHIBAHMTE
YCHYTH, KAKTO ¥ APYTH PaBa ChINACHO
FOLOBOPA 3& ACIIO3UTAPHU YCIIYTH,

3amsHa #a AHKATA — JEHO3UTAD

Art, 55, The Custodian Bank must meet the
requirements of Law on the Activities of
Collective Investment Schemes and Other
Collective Investment Undertaking
(LACISOCIU). ‘

Rights and Obligations of the Custodian
Bank

Axt. 56. (1) The Custodian Bank shall:

1. ensure that all payments related to the
transactions with Company's assets are
transferred within the statutory time limits,
unless the counterparty is in default or there
are sufficient grounds to believe that the it is
in breach of its obligations;

2. to dispose of the Company’s asseis
entrusted to it by order of authorized persons
unless such orders are in violation of the
applicable law, these Articles or the
provisions of the Contract for Custodian
Services;

s

3. To provide regular reports to the Company
about the entrusted assets and the performed
operations.

(2) The Custodian Bank shall also perform
any other obligations arising by virtue of the
applicable law and Contract for Custodian
Services.

(3) In performing its obligations the _
Custodian Bank must always be act in the
best interest of the Company.

(4) The Custodian Bank is entitled to receive
remuneration for its services equal to its
standard fees for such services. The.
Custodian Bank may also have other rights
as defined in the Contract for Custodian
Services.

Changing the Custodian Bank



Yn. 57. (1) 3avana Ha Gaxkara - AeTto3uTap ce
IIOITycKa 1o peuierre Ha Cheera Ha

avpesToprre Ha JpyxecTBOTO, elien onobperye
ot KOH.

(2) KoHKperauTe CpOKOBE, PEADLT K
OPONEIYPUTS 38 IPEXEBPITHE HA aKTHBUTE Ha
APYKECTBOTO Npk APyTa GaHKa — IETIO3UTAp ce
YLOBAPAT B JIOr0BOpa ¢ DankaTa — ZEHO3UTap U
ce u3sbpuBa cles oaebpenue ot KOH va
3aMsHAaTa Ha OaHkaTa - JerosuTap.

Vnnasa necera

MAKCHUMAJIEH PASMEP HA PASXOJUTE
3A VIIPABJIEHHE HA JIPYAECTBOTO

Y. 58, MaKCHMAIHUAT pasMep Ha BCHUKH
PasXo/li IO YIIpassieHue 1 00CHyKBake HA

I[p} AECTBOTO, B TOBA SHCIO PAsXONUTE 32
B’bBHaI"paJKJIGHHH Ha wieHoseTe Ha ChBeta Ha
JEpEeKTOpHuTe Ha JIpyKecTBoT0, Ha
OGCIYKBAIIATE APYIKECTBA, HA PETHCTPHPAHKA
ORUTOP, CLCHUTENMTe ¥ GaHKaTa-Iel03NTap, He
MOTAT jfia HamXBHprsT §% (oceM Ha ¢T0) 0T
CTOMHOCTTA Ha axTHBMTE Tio bananca va
JpyxecTROTO.

V'nasa egqunaneceta

TOUILIHO [TPUKITIOUBAHE

I{OKYMGHTH 10 TOTHEIHOTO HPUKIIOYBEHE

Wr. 59. (1) Ho xpas Ha Mecel (reBpyapH
exerofHo CeBETHT Ha AMPEKTOPUTE € HABKEH
13 OCHTYPH H3TRIHEHHS HA CIIETHOTO!
CLCTEBAHE Ha (DHHAHCOB OTYET U JOKIIA] 33
DEMHOCTTA 38 M3TeKI1aTa TORWHA, KAKTO W
Ape/ICTaBsHe Ha 0TIeTa Ha u3Opanus/Te oT
O6aioTo ¢hOpaniie perinCTprpas/u ORUTOP/H.

Art. 57. (1) The change of the Custodian
Bank must be authorized by the Board of
Directors of the Company after prior
approval by the FSC,

(2) The specific terms, conditions and
procedures for the transfer of the company's
assets af another custodian bank shall be
agreed in the Contract for Custodian Services
after the FSC approves the change of the
Custodian Bank.

Chapter Ten

MAXIMUM MANAGEMENT COST OF
THE COMPANY

Art. 58. The maximum cost of the
management and maintenance of the
Company including the salaries of members
of the Board of Directors of the Company,
the payments to the Service Company, the
registered auditors, the valuers and the
Custodian Bank may not exceed 8% ( eight
per cent} of the value of assets listed on the
balance sheet of the Company.

Chapter Eleven

END-OF-YEAR CLOSING

Annual Financial Statement and Annual
Management Report

Art. 59, (1) The Board of Direciors must
ensure that the annual financial statement
and the annual management report for the
previous year, as well as the report of the
registered auditor(s) appointed by the
General Meeting of Shareholders are ready
by end of February each year.



{2} Korato O6moro cebpamie He e mbpano
PETHCTPHPAHN OFUTOPY 0 HITHYAHE Ha
KaleHjapHaTa TOAKHA, 10 MoiDa #a CheeTa Ha
AMPEKTOPUTE WJIH Ha OTHCISH AKLHOHEp TOH/Te
C€ Ha3HAYABA/T OT ATEHIMATA [I0 BIHCBAHHATS,

Otuer 2a gelinocTTa

Ha1. 60. (1) Crien nnoeTsnBaHeTo Ha IOKTana Ha
perucTpupanure oxuTopH, ChBETHT HA
ABpeKTOpUTe TpeicTasa Ha O0moTo crbpanue
GHHAHCOB OTHET, JOKSIAT 32 ASHEOCTTS U
ROKAANa HA OEHATOPHUTE,

(2) B moxnana 3a nefiHocrra ce onmcsar
FPOTHHAHETO Ha AeHHOCTTA M CHCTOSHHETO Ha
,Z[py}fcecmoro Y C& PAsACHARA IORALIHAS
GuEancos oTHer. JOKTATST ChABPIKa U Apyra
an)opwaum H3KCKyeMa ot feficTeamnre
HOPMBTHBHE AKTOBE.

Janriokenue 3a cnenﬁc{mqﬂn OTYETH HA
HpyxecTBoTo

1. 61. Ilposepennsr o1 peTHCTPHPaH onmop H
aneT oT 06moTO ChOpaHie FOAMLICH (UHAHCOR
OTYET Ha APYKECTROTO CE AIPSACTABA B
TBPTORCKMS PETHCTED. [ipyKeCTBOTO IpencTaBs
na KO@H, na perynupasss nazap 4 paskpusa
HyGIMYHO, FOAMEICH H TPAMECESHCH OTHET Che
CHIBPKAHMETO H B CPOKOBETE, IPEABUEHY B
BI[CH].L 3THTIIK # aKToBETE TIO NPUITATAHETO
BM. HpyxecTBOTO npefocTass na KOH i Ha

ApYFHTE ONPABOMOIISHH OPTAHK ¥ OPraHM3ailf,

¥ ipyra MHOOPMALHS, W3MCKBAHA CHITIACHO
IeHCTBAIIOTO 3aKOHOMATECTRO,

T'1apa ppananeceta

. PA3NIPEIESLTHE HA MEYATTEATA

(2) If General Assembly has failed to appoint
registered auditor(s) by the end of the
calendar year, at the request of the Board of
Directors or any shareholder, the registered
auditor shall be appointed by the Registry
Agency.

Annual Management Report

Art. 60. (1) Upon receipt of the report of the
registered auditor(s), the Board of Directors
shall submit and present to the General
Meeting of Shareholders the annual financial
statement, the management report angd the
auditors' report.

(2) The management report describes the
operations of during the past year and the
state of affairs of the Company, and clarifies
the annua! financial statements. The
management report also contains other
information as required by applicable
legislation

Obligations to Issue Specific Statements

Art. 61. After annual financial staiement is
audited and certified by the registered auditor
and adopted by the General Meeting it is
submitted to the Commercial Register. The
Company also submits to the FSC and
publishes an annual and a quarterly financial
statements with the content and data required
by the applicable provisions of SPICA,
POSA and their implementing acts. The
company provides the FSC and other
authorized bodies and organizations with
other information as required under the
effective applicable law.

Chapter Twelve

DISTRIBUTION OF PROFIT



. 62. (1) JIMBHAEHTH Ce U3IUTAHIAY, 4KO CIIOpes
IpOBEpenns u IIpHeT (PUHAHCOR OTUET 38
ChOTBETHATA IOAMHA, YHCTATE CTOHHOCT Ha
MMYIIECTBOTO, HAMATEHR C AMBUICHTUTE,
HDOZJEKAIIM Ha A3IIANIAHE, € He [10-MAaJKa OT
cyMaTa Ha KallnTana Ha JpyxKecTroTo, houa
«Pesepres» u npyrure GoHI0BE, KOUTO
Hpy#ectBoTo € areKeo na o0pasysa 1o 3aKkoH
YT YCTaB.

(2) Ilo cmuchna Ha a1 1 uncTaTa CTORHOCT Ha
MMYIIECTBOTO € PA3MKATa MEXKEY CTOHHOCTT
Ha NPaBsaTa ¥ 3aXbbKeHnsTa Ka JpyaecTsoro
¢BIIacHO fananca my,

(3) Hnamgusara o as1. 1 ce u3pppiasar 0
pazMepa Ha nevandata 3a CEOTBETHATA TOIMHA,
Hepaznpeienerara neqanta oT MUHAIH FOZHMH,
4acTTa ot Goun «Pesepren» u Apyrute HpoHIOBS
Ha J{pyxecTBOTO, HANXBEPIMIA OIpPERETCHUs OT
33KOHA WJIH YCTaBa MUHAMYM, HAMASICH ©
Henoxpm"me 3ary0H OT PEAXOAHH POAMKH, K
QrupeneHnaTa 3a houn «Pesepseny» U apyrute
(oxrose, konro JpyKECTBOTO & ETRKHO 1
0&pasyBa 110 3aKOH MU YCTAB.

(4) lpyxecTBOTO pasnpesens 3aNbIRATENHO
KATO ZMBUAEHT HaH-Manko 90 Ha ¢To o7
neuandara cu 3a PUHAHCOBATA FOFUHA,

(5) Heuan6ara 3a pasnpesenckne ¢
(bnﬂaucosmrr pe3ynTaT {CUeTOBOAHA
neganba/zary6a), KOPHIHpaH, KaKTo clIeiBa:

L. ysemuen/HaManeH ¢ PasXORUTe/AIPUXOMTE
OT HOCNEIBAILM OHEHKY HA HEABIDKHMHA AMOTH;

2. yBeNuueH/HaMaNeH Che 3arybuTe/nedastuTe
OT CHEJIKH HO TIPEXBBPIIAHE Ha COOCTBEROCTTA
BEPXY HEJBUSKHME HMOTH,

3. ypeRMyeH/HaMaAeH B IOJMHATA Ha
npexz’bpmﬂe ‘Ha cOBCTEEHOCTTA BEPXY
HEABIKHME HMOTH ¢

TIO/TOKUTeTHATA/ OTPHLIATE1HATE Pas3HKA MEXKIY:

a) ApoN#KREaTa I6HA Ha HeABMKHMEIA UMOT, U

0) cymara OT HCTOPUYECKATA LICHA HA
HENBUAMMHUS HMOT B HOICIBAIIMTE Pasko/H,

Art. 62. (1} Dividends are if according to the
audited, certified and adopted financial
statements for the year the net worth of the
Company, reduced by the dividends to be
paid exceeds the amount of the share capital
of the Company, the Company's Reserve
Fund and all other funds, which the
Company is required to maintain by law or in
accordance with these Articles.

(2) For the purposes of paragraph 1 above
the Net Worth is the difference between the
value of the assets and the value of the
liabilities of the Company according to its
baiance sheet.

(3) All payments under Par. | above are
performed to the amount of profit for the
respective year, the retained eamings from
previous years, the excess in the Reserve
Fund and the other funds of the Company
over the amounts required by law or by these
Articles minus all uncovered losses from
previous years, the deductions for the
Reserve Fund and the other funds, which the
Company is required to maintain in _
compliance with the law and the provisions
of these Articles.

(4) The company shall distribute as
dividends at least 90 % of its proﬁt for the
financial year.

(5) Profit for distribution is the financiat
resuft (accounting profit/loss), adjusted as
foliows:

1. increased / decreased with the losses /
gains from revaluation of real estate;

2. increased / decreased with the loss / profit
from transactions for transfer of title to real
estate;

3. increased / decreased in the year of the
transfer of title to the real property with.
positive / negative difference between:
a) the selling price of the property, and

b) the sum of the cost of real estate and
subsequent expenses that have resulted in an



ROBENH AC yBeRudeH#ue Ha $anaHcoBaTa My
cyma;

4. ymenHueH/HaMalIeH Che 3aryouTe/ meuanture
OT HpofakOH, OTUETEHH B FOIMHAT2 HA
CKI:OYRAHE Ha JACTOBOPE 38 @HH&HCOB JIR3KHT,

5. yBENMYEH/HAMANISH B FO/IMHATA HA W3THYAHE
Ha CpoOKa Ha JIOTOROpa 32 QHHAHCOB JM3HAT ¢
HONOMKHTENHATA/OTPUIIATENHATA PASUKA MEKIY:

a) IPHXOAA OT MPOXAKOATA HA HETBIKHMES
UMOT, BIIHCAH B HAUAI0TO Ha CPOKA Ha A0roBopa
32 (pHHAHCOB JMIHHT, H

0) cymara OT UCTOpUUECKATa HIEHA Ha
REOBIKHMUS HMOT ¥ NOCTCABANIATE PA3X0H,
ROBEIH 10 yBeIHUCHI e Ha Sanancosara My
cyma.

(6) luBuzienTuTe Ce M3MIAMAT HA AKIMOHEPUTE
B CpoK 1012 (fBananecer) Mecelia OT Kpasd Ha
CHOTBETHATA (PHUHAKCOBA FOIMHA.

['nara TpHHageceTa

[IPEOBPA3YBAHE M ITPEKPATSIBAHE HA
JPYKECTBOTO

- Ui 63, (1) JIpyKecTBOTO He MOMKe Aa ce
ipeofpasyBa B ApYT BHI TEPFOBCKO APYIKECTBO,
KaKTO M JIa POMEHs IpeMeTa ¢y Ha JelHoCT,

(2) TIpeoGpasysarero Ha JpyKecTBOTO Ypes
CIURBAHC MM BIMBAHE CC U3BBPLIRA C
paspenienre na KOH camo mexay mpy)kecTsa
ChC CTIEL{UATHA HHBECTHIIHOHHA X651, KOMTO
CEKIOPUTHIHPAT aKTUBY OT CBINUS BUL.

(3) ITpeobpasyearero Ha JpyxecTBOTO upes
pasieaHe Y OTACIRHE OS H3BBPIIBA ¢
pasperzresizie Ha KD, xaro HOBOCH3AAICHOTO
A/TH HOBOCH3AA/CHUTS IPY/KECTBA CHIND TpEOBa
T2 ObIaT BpyKECTRa CBC CIelHanna
HHBECTHUMOHHA HEIL.

Yn. 64. (1) JpyxecTsoTo ce npeKpaTssa:
1. o pewenue wa Od100TO cHOpanne camMo Ha

CCHOBAHEDL, IIDEIBHACHY B YOTABa H IIPOCIICKTA
38 H3NAaBaHC Ha BEHHM KHIDKA,

increase in the book value;

4. increased / decreased with the losses /
profits from the sales reported in the year of
the conclusion of finance fease contracts;

5. increased / decreased in the year of expiry
of the lease with the positive / negative
difference between:

a) the revenue from the sale of the property
entered in the commencement of the lease
confract, and

b) the sum of historical cost of the real estate
and subsequent expenses that have resulted
in an increase of its book value. -

(6) The Dividends shall be paid to the
shareholders within 12 (twelve) months after
the closing of the respective financial year.

Chapter Thirteen

TRANSFORMATION AND
DISSOLUTION OF THE COMPANY

Art. 63. (1) The Company may not be
converted into another type of company and
may not change its business objects.

(2) The Company may transform through
merger or acquisition with the permission of
the FSC with another real estate investment
trust.

(3) The transformation of the Company by
splitting or branching out may be done with
the permission of the FSC; however, the new
companies must also be special purpose
investment compasies.

Art. 64. (1) The Company may be dissolved:
1. By decision of the General Assembly;

however, this may be done only for the
reasons defined in the Articles of Association



2. o peinenne Ha OBuoTe cupanue, aKko B
cpox f10 12 mMecena OT Mojiyuasade Ha UHSH3 32
H3BBPHIBaHE HA geHHoct or KOH, ocrosHAAT
KamuTan e Ho-Malnek or 9.8 Munuona jieBa;

3. IpY oTHemaHe Ha Nuiewza oT KOH;

4. ripu 004BaBAHETO MY B HECHCTOATENHOCT;

5. B IpYTH, TPSABKIEHN B 32KOHA CJIYYaH.

(2) 3a mpexparaBane Ha APYKECTBOTO Ce H3/aBa
paspemenne ot KoMucusaTa 3a GUHARCOBR
Hax3op. Jlumara, onpeneneHn 3a IMKBARGTOPH
WK CHEIELM Ha JPYAKECTBOTO, ce ONOOPABAT OT
KoMucusara 3a purascoB Hansop.

I'mapa gerupuHageceTa

BAKSIIOUMTEHN PASTIOPE/IBH

§1. 3a BOHUKN BLAPOCH, KOUTD HE €A H3PUIHO
YPENEHN B TO3H VCTAB, HAMHPAT HPHIOKEHUE
paznopeadure Ha 3JCULL 3IINIK, Trprosoxus
32KOH H CHOTBETHHTS OH3AKOHOBY HOPMAaTHBHH
AKTOBE.

§2. B ciy4uall Ha HECHOTBETCTBHE MEHTY
pasopety HA yCTaBa M Ha HOPMATHBEH aKT,
OpHiara ¢e nocyeJHuEd, 6e3 fa ¢ HeodXoNuMO
M3MEHEBHE B YCTABA, OCBSH 4KO TOBA U3PHIHO
HE Ce NPEABIKA OT HOPMATHBHUA aKT.

§3. Tozn ycTaR ¢ OpHET Ba VUpeInTelHOTO
cubpanue va "Apxo Gony 3a Henpmximu
Mmoot AJICHLL, nposeneno ka 25 maii 2015 r.
8 rp. Codust, uamerter Ha 24.02.2016 r. 1

H3pnasuTeACH THPEKTOP: ...

and the prospectus for the issue of securities;

2. By decision of the General Assembly, if
within 12 months of obtaining the license to
perform its business by FSC, the Company’s
share capital is less than BGN 9.8 million;

3. upon revocation of the license of the
Company by the FSC;

4. if the company is declared bankrupt;

5. in all other cases defined by the applicable
law. '

(2) The dissolution of the Company requires
a permission issued by the Financial
Supervision Commission. The persons
appointed as the receivers or liguidators of
the Company should also be approved by the
Financial Supervision Commission.

Chapter Fourteen

CONCLUDING PROVISIONS

§1. For all and any matters not expressly
covered in these Articles the applicable
provisions of SPICA, POSA, the Code of
Commerce and relevant regulations shall

appiy.

§2. In the event of discrepancies between the
provisions of these Articles and the
applicable law, the latter shall prevail
without the need of amending these Articles

-uniess expressly required by the applicablg B

law, -

§3. These Articles were adopted at the
Founding Meeting of Arco Real Estate Fund

-REIT held on 25 May 2015 in the city of

and amended on 24.02.2016 and

Sofia




