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I. 061.QH IlOJIOJKEHIDI 2. GENERAL PROVISIONS 

Cmamym Status 

4n. I. (1) ,,OHH XOJI.ll,HIITC" A.ll, e Art. 1. (1) "ONI HOLDINGS" AD (hereinafter 
aKuHoHepHo .n.py)I(ecrno no CMHCbJia Ha T3 referred to as "Company") is a joint-stock 
(Hapwiatto no-.uorry "J.J.py:>1eecTso") company under the Commerce Act. 
(2) )J:py)KecrnoTO ce y11pe.usrna 3a Heorrpe.n.eneH (2) The Company is incorporated for an indefinite 
cpoK. LJ:py)I(eCTBOTO e 10p11.n.1111ecKo m1ue, term. The Company is a legal entity distinct from 
oT.n.enHo OT tteroBHTe aKu11ottepH. its shareholders. 
(3) )J:py)I(ecrno ocbmecrnsrna .uei1Hocrra c11 B (3) The affairs of the Company shall be run in 
cboTBeTCTBHe c .n.ei1crnamoTO 6bnrapcKo compliance with the laws of Bulgaria in effect, this 
3aKotto.n.aTencrno, T03H Y crns 11 pewettmi:rn Ha Articles, and in accordance with the resolutions of 
06moTO Cb6patt11e Ha LJ:py)I(eCTBOTO. the General Meeting of Shareholders of the 
(4) )J:py)1<ecrnoTO e rry6nwrno no CMHCbJia Ha Company. 
3I1Il11,K (4) The Company is public in the sentence of 

Public Offering of Securities Act (POSA) 

<J>upMa 

4n. 2. <t>HpMaTa Ha )J:py)I(eCTBOTO e ,,OHM 
XOJIJ(HHrC" Aj( H ce 113n11csa Ha attrn11i1c1<H 
Karn "ONI HOLDINGS" AD. 

CeOCUZUUfe u aopec 11a ynpaeJleHue !-ta 

opy;;1cecmeomo 

4n. 3. Cenamrmern Ha LJ:py)1<ecrnoTO e B rp. 
Cocpm1, a a.n.pecbT Ha ynpaBnetttte e rp. CocpHsi:, 
yn. "Cep.n.ttKHMCI<H Cb6op", 6n. 28, sx."E", an. 
2. 

flpeOMem Ha Oei'mocm U npaeo 3a U36bputeaue 
HQ mop206CKQ OeUHOCm 

4JI. 4. (1) Ilpe.n.MeTbT Ha .n.ei-IHOCT Ha 
,n:py)KeCTBOTO e: C,lI.eJIKH Ha rrp11.n.ofornaHe, 
ynpaBJieHHe H pa3rrope)K,.UaHe c He,ll,BH)I(HMH 
HMOTH H BeIUHH npasa Bbpxy rnx; 
npOI13BO,ll,CTBO, BHOC, H3HOC H TbpfOBlrn c 
npo.n.yKTH; c.n.enKH Ha rrpu.n.o6HBaHe, 
ynpasneHHe H pa3rrope)I(.n.aHe c nsi:nose, aKUHH 
OT .n.pyrn npy)I(ecrna, KaKTO H BCSII<a .n.pyra 
.n.ei1HOCT, He3a6paHeHa OT 3a1<0Ha. B cny11ai1, i.1e 
3a H3BbprnsaHeTo Ha orrpe.n.eneH .uei1HOCT ce 
113HCKBa pa3pemeHHe HJIH m1ueH311SI, 
JJ:.py)I(eCTBOTO rrpe.n.np11eMa H3BbpurnatteTO i1 
cne.u rrony11asaHeTO CboTBeTHOTO pa3pemett11e 
HJIH JIHUeH3HSI, OCBeH aKo 3aKOHbT I103BOmrna 
H3BbprnBaHeTo H npe.u11 TOBa. 

Business name 

Art. 2. The business name of the Company shall be 
,,OHH XOJij(HHrC" Aj( and shall be spelled in 
English as "ONI HOLDINGS" AD 

Company 's seat and headquarters ' address 

Art. 3. The Company's seat shall be in city of Sofia, 
and the registered office shall be at: city of Sofia, 
"Serdikiyski sabor" Str., bl. 28, entr. "B'', apt. 2. 

Scope of business and powers to transact 

Art. 4. (1) The Company's scope of business shall 
include: acquisition, management and disposal of 
real estates and the ensuing property rights, 
production, import and trade with products; 
acquisition, management and disposal of shares in 
other companies; as any other activity that is not 
prohibited by law. In case a license or permission 
for a particular activity is requested, the Company 
shall undertake the carrying out of the activity after 
the obtaining of the respective license or 
permission, unless the law allows the carrying out 
of such activity prior to that. 
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(2) ~y)l(eCTBOTO HMa Il'bJIHO rrpaBO .Ila CKJIIOtIBa 
nproBCKl1 C.lleJIKl1 11 .Ila OC'bWeCTB5IBa .netiHOCT 
KaTO aKUl10HepHO .llPY)l(eCTBO crrope.Zl 
6onrapcKoTO npaso. 

II. KAIIHT AJI H AKIUIH. H3MEHEHHE 
HA KAIIHTAJIA. OEPATHO 

H3KYilYBAHE HA COECTBEHH 
AKIJ,HH 
Kanumafl 

411. 5 (1) Karr11TaJI'bT, c KOHTO ~Y>KecTBOTO ce 
perncTpHpa H KOHTO e H3U5IJ10 3arr11caH rrpe.ZlH 
113.llaBaHeTo Ha .llOK)'MeHTHTe 3a perncTpauHR Ha 
~y>KeCTBOTO, e 250 000 (.llBeCTa 11 IIeT.lleCeT 
XHJIR.Zl11) nesa. 
(2) Dpem1 IIO.llaBaHe Ha .llOKyMeHT11Te 3a 
perncTpauHR Ha ,[{py>I<eCTBOTO ca BHeCeHH 100 
% (cm rrpoueHTa) OT HOMHHaJIHaTa CTOHHOCT 
Ha BC51Ka aKU115I OT KaITHTaJI'bT Ha .Zlpy)l(eCTBOTO, 
a 11MeHHO 250 000 (.llBeCTa 11 rreT.lleCeT XHJIR.Zl11) 
nesa. 

AK14uu u Kflacoee aK14uu 
lln. 6 (1) KarrHTaJI'bT Ha .Zlpy)l(eCTBOTO e 
pro.ZleJieH Ha 250 000 (.Zlsecrn 11 neT.ZleceT 
XHJ151.ZlH) o6HKHOBeHl1 6e3HaJIHliHH IIOHMeHHH 
aKUH11 c rrpaso Ha mac, c HOMHHaJIHa CTOHHOCT 
no 1 (e.ZlHH) nes 3a BCRKa aKUH51. 
(2) Bcwnrn aKu1111 o6proysaT e.ZlHH K11ac OT 
o6HKHOBeHH IlOHMeHHH aKUHH c npaso Ha mac, 
KaTO BC51Ka aKU115I .llaBa rrpasa, e.ZlHaKBH c Te311, 
.llaBatt11 OT BC51Ka .Zlpyra aKUHR. HRMa .Ila ce 
113.llaBaT aKUHH Ha rrpeHOCHTeJI. 

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

II. SHARE CAPITAL AND SHARES. 
ALTERATION OF THE SHARE CAPITAL. 

REACQUISITION OF OWN SHARES 

Share capital 
Art. 5 (1) The Company's share capital with which 
it shall be registered and which is fully subscribed 
before the lodging of the documents for registration 
is BGN 250 000 (two hundred fifty thousand 
Bulgarian leva) 
(2) 100% (one hundred percentage) of the nominal 
value of each share of the capital, namely BGN 
250 000 (two hundred fifty thousand Bulgarian 
leva) are paid up prior to the filing of the 
Company's registration documents. 

Shares and classes 
Art. 6 (1) The Company's share capital shall be 
divided into 250 000 (two hundred fifty thousand) 
ordinary dematerialized registered voting shares 
with a nominal value of BGN I (one Bulgarian lev) 
each. 
(2) All shares shall form one class of ordinary 
registered voting shares, and each share shall bear 
rights equal to those borne by any other share. No 
bearer shares shall be issued . 
(3) The issuance of privileged shares entitling to 

(3) He ce .llOrrycKa 113.llaBaHeTo Ha more than one vote in the General Meeting of 
shareholders or to additional liquidation share is not 
allowed. 

rrp11s11nerHposaHH aKUHH, .llaBawH rrpaso Ha 
noseqe OT emrn mac B 06woTo co6paH11e HJIH 
.Zl 0 Il'bJIH HTeJieH JIHKBH.Zl8UH 0 H eH .Zl5IJ1. 

( 4) Cpew;y 3arr11caH11Te 6e3HaJIHtIHH rro11MeHHH 
aKUHH c rrpaso Ha mac a1<u110Hep11Te nonyqasaT 
rro11MeHHH Y.llOCTOBepeHHR /Jlerro311rnpHH 
prorrHCKW OT ~ettrpanett .Zlerro311rnp A,ZJ;. 

YeeJ1ullaea11e 11a KanumaJta 

411. 7. (1) KamrTaJI'bT Ha,[{py)l(ecrnorn MO)l(e .Ila 
ce yse1111qasa qpe3 eMHTHpatte Ha HOBH a1<1..urn, 
qpe3 npeBpowaHe Ha 06nttrau1111, 113.Zla.n.eHH 
KaTO KOHBepn1pyeMH, B aKUHH HJIH qpe3 
rrpespowaHe Ha t.i:acT or rret.i:an6arn s Karr11ran 
no pe.ua 11 yc11os1151rn Ha T3 H 3DD~K, KaKTO 11 
.n.pynne HOpMaTHBHH aKTOBe. 
(2) B cpoK .rco 5(rreT) ro.rcHHH OT yqpe.rcRBaHeTO 
Ha ,[{py)l(ecrnoro CosenT Ha ,llHpeKTop11Te 

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

Increase of the share capital 

Art. 7. (I) The registered capital of the Company 
may be increased through conversion of debentures 
issued as convertible into shares or through turning 
part of the profit into capital in accordance with the 
procedures and requirement of Commerce Act and 
the Public Offering of Securities Act as well as the 
other applicable legislation . 
(2) Within 5 (five) years from the incorporation of 
the Company, the Board of Directors shall be 
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MO)Ke .ua B3eMe peweH11e 3a yBem1qaBaHe Ha 
Kamna.rra Ha ,ll,py)KeCTBOTO .llO 60 000 000 
(weCTlleCeT MHJIHOHa) JieBa qpe3 H3,llaBaHe Ha 
aKIJ,HH. 
(3) I1pH yaeJIHt.JaBaHe Ha Kamua.rra Ha 
,ll,py)KeCTBOTO qpe3 113,llaBaHe Ha HOBH aKUHH ce 
H3)].aBaT npaBa no § l, T.3 OT .Z:IonbJIHHTeJIHHTe 
pa3nopellfa1 Ha 3ITITUK. Cpemy BCSIKa 
comecTByBarua aKUHSI ce H3.UaBa ellHO npaBo. 
( 4) I1pH yBeJI11qaBaHe Ha KanHTaIIa 
aKIJ,HOHepHTe crre.uBa .ua BHeCaT l 00% OT 
eMHCHOHHaTa CTOHHOCT Ha 3aTIHCaHHTe HOBH 
aKUHH no pe.ua H ycJIOBHSITa Ha 3I1I1U:K H 
nO,ll3aKOHOBI-iTe aKTOBe no np11naraHeTo My, 
OCBeH B CJiyt-1311.Te Ha ysen11qasaHe Ha KanHTaIIa 
qpe3 npeBpnmaHe Ha qacT OT netJa.rr6aTa B 
Karr11Ta.rr no pe.ua Ha tIJI . 197 OT T3 11 qpe3 
npeBpomaHeTO Ha KOHBepTHpyeMH 061111rau1111 
B aKUHH. 
(5) KanHTaIIbT Ha ,ll,py)KeCTBOTO He MO)Ke .n:a 
60.ue yseJIH'IaBaH qpe3 yBeJIH'IaBaHe Ha 
HOMHHaIIHaTa CTOHHOCT Ha Beqe 113.Ua.uemi: 
aKUHH, KaKTo H qpe3 rrpeBpomaHe B aKUHH Ha 
06m1rau1111, KOHTO He ca 113.Ua,lleHH KaTo 
KOHBepT11pyeM11. KanHTaJibT Ha ,ll,py)KeCTBOTO 
He MO)Ke .ua ce yBeJIH'IaBa c HenapH'IHH BHOCKH, 
no.u ycJJOBHe HJIH no pe.ua Ha tIJI. 196, aJJ.3 OT 
TnproBCKHSI 3aKOH. 

llpaea 11a 11oeou3oaoe11ume aK4uu 

llJI. 8. BceKH aKUHOHep HMa rrpaso .ua 3amnue 
npH yseJIH'IaBaHe Ha Karr11Ta.rra Ha ,ll,py)Kecrno 
TaKoB 6poi1: aKUHH, KOHTO CbOTBeTCTBa Ha 
HeroBHSl/HeHHH5I ll.5IJI B KaTIHTaJia Ha 
,ll,py)KeCTBOTO npe.n:H yBeJIHlJeHMeTO. qJieH 194, 
a.rr.4 H 'IJI. 196, aJJ.3 T3 He ce npMnaraT. 

Ha.Mailfl6a11e 11a KanumaJla 

qJI. 9. (1) KarrMTaIIbT Ha ,ll,py)Kecrno MO)Ke .ua 
60.n:e HaMaJI5IBaH npH Cna3BaHeTO Ha 
npe,llB.H)].eHHSI B .n:eH:crnamoTo 3aKOHOll.aTeJICTBO 
pe.u. HaMaJJ5IBaHeTo Ha KanHTaJJa cTaBa c 
peweHHe Ha 06moro cn6paHHe, Karo He TpS16Ba 
.ua BO.UH .uo cna.uaHe Ha pa3Mepa Ha Kan11Ta.rra Ha 
JJ:py)KeCTBOTO no 3aKOHOBO .H3HCKyeMH5I 
MHHHM)'M. 

entitled to resolve on increase of the share capital 
of the Company up to 60 000 000 (sixty million 
Bulgarian leva) by issuance of new shares. 

(3) In case of increase of the Company's capital 
through issuance of new shares, rights as per § I , 
item 3 of the Additional Provisions of the Public 
Offering of Securities Act shall be issued. Against 
every existing share one right shall be issued. 
(4) In case of increase of the Company's capital, the 
shareholders subscribing the new shares shall pay 
I 00% of the issuance value of the subscribed shares 
in accordance with the procedures and requirement 
of the Public Offering of securities Act and the 
secondary legislation on its application. except in 
the cases of capital increase through conversion of 
part of the profit into capital in accordance with Art. 
197 of the Commerce Act and turning of 
convertible debentures into shares. 
(5) The Company's capital may not be increased 
through increase of the nominal value of already 
issued shares as well as through turning into shares 
debentures that have not been issued as convertible. 
The Company's capital may not be increased by in
kind contributions, conditionally or in accordance 
with Art. I 96, para 3 of the Commerce Act. 

Right as to newly issues shares 

Art. 8. Each shareholder shall be entitled to 
subscribe, as at share capital increase, a proportion 
of the newly issued shares that corresponds to 
his/her/its shareholding prior to the share capital 
increase. Article 194, para 4 and Article 196, para 
3 of the Commerce Act shall not be applicable. 

Reduction of the share capital 

Art. 9. (I) The share capital of the Company may 
be reduced in compliance with the procedures 
required under the laws in force. The reduction of 
the share capital shall be executed with a resolution 
of the General meeting of shareholders where it 
shall not lead to reduction of the Company's capital 
amount the legally required minimum. 

(2) KanHTaIIbT Ha ,ll,py)KeCTBOTO He MO)Ke .ua (2) The Company's capital may not be reduced 
6n.n:e HaMa.rr5IBaH qpe3 rrpHHymnenHo through compulsory invalidation of shares. 
o6e3CHJIBaHe Ha aKUHH. 
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(3) 3a muurnaHe Ha Kammurn Ha LJ.py:>I<ecrnorn (3) To the reduction of the Company's capital the 
ce np1rnaraT npaBHrrarn 11 orpatt11qeHm1Ta no rules and limitations under the Public Offering of 
3ITITUK. Securities Act shall be applicable. 

06pam1-10 u3Kynyea1-1e 1-1a co6cmae1-1u aKiJUU om 
/(py;;1Cecmaomo 

l{n, 10. (1) ,[(py)KeCTBOTO MO)Ke na H3KynH 
co6CTBeHH aKUHH Bb3 OCHOBa Ha perneHHe Ha 
06moTo Cb6paHHe Ha aKUHOHepHTe, B3eTO c 
MH03HHCTBO OT rrpe.ucTaBeHHTe aKU:HH 11 B 
CbOTBeTCTBHe c H3HCKBaHH51Ta Ha 3aKOHa H 
rrpe.llBH.UeHHSI B Hero pe.n. 
(2) ,[(py)KeCTBOTO MQ)Ke .ua rrpH.ll06HBa rrpe3 
e.uHa KaJleH.uapHa fO.llHHa noseqe OT TpH Ha CTO 
co6CTBeHH aKUHH c n paso Ha mac B cnyl'..!a1ne 
Ha HaMaJ151BaHe Ha KaIIHTana Ype3 o6e3CHJ1BaHe 
Ha aKU:HH H o6paTHO H3KyrrysaHe caMO npH 
ycnoBHSITa H pe.ua Ha q]l, 1496 3TITII.(K. 

III. AKQHOHEPH.IlPAHA HA 
AKI(HOHEPHTE. IIPEXH'bP JUIHE HA 

AKI(HH 

Ilpaaa 1-1a aKiJU01-1epume 

Reacquisition of own shares by the Company 

Art. 10. The Company may reacquire the shares it 
has issued upon resolution of the General Meeting 
of Shareholders adopted by majority of the shares 
represented and in accordance with the 
requirements and procedures provided for in the 
laws in effect. 
(2) The Company may acquire during one calendar 
year more than 3% of its own voting shares in the 
cases of capital reduction through cancellation of 
shares and repurchase only in accordance with the 
conditions and procedure of a tender offer under 
art. l 49b of the POSA. 

III. SHAREHOLDERS. SHAREHOLDERS' 
RIGHTS. TRANSFER OF SHARES 

Shareholders' rights 

qrr. 11. Bc51Ka aKUHJI .uasa Ha npHTe)KaTem1 ii Art. 11. Each share shall entitle its holder to one 
npaso Ha e.uHH mac s 06moTo Cb6paHHe Ha vote at the General Meeting, to dividends and to 
,[(py)KecrnoTo, npaso Ha .llHBH.UeHT 11 Ha liquidation proceeds on termination, in proportion 
JlHKBH.Uau110HeH .usrn, Cbpa3MepHH c to its nominal value. 
HOMHHaJlHaTa CTOHHOCT Ha aKU:HSITa. 

Ilpexabp!lflHe Ha aKiJUU Transfer of shares 

~- 12. (1) BcsiKo rrpexsopmrne Ha aKU:HH ce Art. 12. (1) Any transfer of shares from the share 
H3Bopurna cso6o.uHo Me:>I<.UY aKUHOHepH H capital of the Company shall be made in accordance 
Tpem mi:ua npH crraJsaHe pa3rrope.ufone Ha with the laws in effect. 
6bnrapCKOTO 3aKOHO.UaTeJ1CTBO. 
(2) IlpexsopJ151HeTO Ha aKUHH Ha JJ:py)Kecrnorn (2) The transfer of the Company's shares shall have 
HMa .uei1:crn11e OT MOMeHTa Ha srrHcsaHe Ha effect as from the moment of registration of the 
c.nerrKaTa s perncnpa Ha UeHTpaneH transaction with the register of the Central 
.neno3HTap ALI:, KOHTO H3.llasa .noKyMeHT Depository AD which issues a document certifying 
y.nocrnsepsisam npasarn Bopxy np11.uo6HTHTe the rights over the acquired shares. 
aKU:HH. 

IV. YIIP ABJIEHHE 

Opw11u 1-1a J{py;;1cecmaomo 

llJl. 13. OpraHH Ha JJ:py)I<eCTBOTO ca: 

IV. MANAGEMENT 

Bodies of the Company 

Art. 13. The Company shall have the following 
bodies: 
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l . 06mo Cb6pattHe Ha aKuH0Hep1ue ("06moro 
Cb6pami:e "); H 
2. CbBeT Ha ,UHpeKTOpHTe ("CbBern"). 

06Ujo Cb6pmme 

lln. 14. (1) 06morn Cb6paHHe ce CbCTOH OT 
BCWIKH aKUHOHepH c rrpaBO Ha mac. flpaBOTO 
Ha rnac ce yrrpa:>Kmrna OT n11uaTa sn11caH11 B 
perncThpa Ha UeHTpaneH neno3nrnp A,U Karn 
aKUHOHepH HaH-MaJIKO 14 .LI.HM rrpem1 narnrn Ha 
o6morn cb6paHne. 
(2) AKuHoHepHTe ~acrnaT B 06moro 
Cb6paHHe mPrHo HJIH qpe3 npencTaBHTen. 
Y IIbJIBOMomaBaHeTo Ha npencrnmrrem1 TpSI6Ba 
BHHarn na 6b.D.e CbCTaBeHO BbB cj:>opMaTa H 
Cbo6pa3HO 11311CKBaHHSITa Ha npHJIO)KHMHTe 
HOpMaTHBHH pa3nopen6n. 
(3) llneHoBeTe Ha Cbsern Ha ,U11pe1<rnpttTe 
MOraT na npHcbcTBaT Ha 06moTo Cb6paHHe, HO 
6e3 npaBO Ha mac, OCBeH aKO ca aKUHOHepH. 
(4) Tipence.uaTenu Ha Cbsern Ha ,U11pe1<Top11Te 
e npence}laTen Ha 06morn Cb6paHHe. I1p11 
OTCbCTBHe Ha npe}lCe}laTenSI Ha CbBeTa Ha 
,U11peKrnp1ne, 06moro cb6paHtte ce 
npeJlcenaTencrna OT miue, H36paHo OT caMoTO 
06mo cb6pami:e. 
(5) 06morn Cb6paH11e n3fo1pa ceKpernp }la 
BO}lH rrpOTOKOmfTe OT 3ace}laHHSITa Ha 06moTO 
Cb6paHHe, KaKTO H BCHqKH .D.pyrH CBbp3ami: C 
npoBe)!(}laHeTO Ha 06morn Cb6pam1e 
}lOKYMeHTH, 11 J111'fHO .r:r.a y.nocTOBepSIBa 
.neHCTBIUITa Ha opraHHTe Ha ,Upy)!(eCTBOTO. 

1. General Meeting of Shareholders (the "General 
Meeting"); and 
2. Board of Directors (the "Board"). 

General Meeting 

Art. 14. ( 1) The General Meeting shall consist of all 
shareholders entitled to a vote. The voting right 
shall be exercised by the persons entered into the 
register of the Central depository AD as 
shareholders at least 14 days before the date of the 
General meeting. 
(2) Shareholders may attend the General Meeting 
either personally, or by a proxy. The authorization 
of the proxy shall always be executed in the form 
and pursuant to the requirements of the applicable 
legislation. 

(3) The members of the Board of Directors shall be 
free to attend the General Meeting but shall not be 
entitled to a vote, unless they are shareholders. 
(4) The Chairman of the Board of Directors shall be 
a Chairman of the General Meeting. In case of 
absence of the Chairman of the Board of Directors, 
the General Meeting shall be chaired by a person, 
appointed by the General Meeting. 

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

Competence of the General Meeang 

15. (1) 06moTo Cb6paHHe Ha Art. 15. (I) The General Meeting shall be 
aKuHOHepHTe: 
I. H3MeHSI Ycrnsa Ha ,Upy)Kecrnoro; 
2. ysenHqasa H HaMaJISIBa KarrttTana Ha 
,[lpy)!(eCTBOTO; 
3. npeo6pa3ysa H rrpeKparnsa ,Upy)!(ecrnoro; 
4. H36Hpa H OCB060)!(.LJ.aBa qneHOBeTe Ha 
Cbsern Ha ,U11peKTOpHTe 11 CeKpernpSI Ha 
,Upy)!(ecrnoTO H onpe}lellil Bb3Harpa)!(.LJ.eHHeTo 
Ha .. rneHoBeTe Ha CbBeTa Ha ,U11:peKTOpttTe, Ha 
KOHTO HSIMa .ua 6b.D.e Bb3JIO)!(eHO ynpasneHHeTO, 
BKJUoq11TeJIHO npaBOTO HM .r:r.a non~aT qacT OT 
neqan6arn Ha ,Upy)l<eCTBOTO, KaKTO H na 
npH,n06HSIT aKUHH H 06n11:rauHH Ha 
,[lpy)l<eCTBOTO; 

empowered to: 
I. Amend the Articles of Association; 
2. Increase and reduce the share capital of the 
Company; 
3. Reorganise and terminate the Company; 
4. Elect and release the members of the Board of 
Directors, the Company's Secretary, and determine 
the remuneration of the members of the Board of 
Directors to which the management shall not be 
assigned, including their right to receive a part of 
the Company's profits as well as to obtain shares or 
debentures of the Company; 
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5. H33Haqasa H ocao6o:>I<.nasa )lHnnoMHpaH 5. Appoint and release a certified public 
eKcrrepT-cqeTOBO)lHTen; 
6. o.uo6p.si:sa fO.llHllIHH.sI cqeTOBO.UeH oTqeT Ha 
)J,py)l(eCTBOTO cne.u 3asepKa OT H33HaqeHH.sI 
.UHITJIOMHpa:H eKcrrepT-cqeTOBO)lHTen; 
7. pemasa H3nasamrro Ha o6nHral.(HH; 
8. H33Haqasa JIHKBH.UaTOpH rrpH npeKpaT.sIBaHe 
Ha )J,py)l(eCTBOTO, OCBeH B CJiy'iaH Ha 
HeCbCTO.si:TeJIHOCT; 
9. OCB060:>I<)laBa OT OTfOBOpHOCT 'iJieHOBeTe 
Ha Cosern Ha .ll,HpeKrnpHTe; 
10. B3eMa pemeHHe 3a p33npe.nen.si:He Ha 
neqa:n6aTa, 3a noffbJIBa:He Ha ¢oH.n "Pe3epseH" 
H 3a H3nnama:He Ha )lHBH.UeHT; 
1 1. pemaBa BCH'IKH npyrn BonpocH, 
npe.uocTaBeHH Ha HeroBaTa KOMTieTeHTHOCT OT 
3aKoHa HIHJIH T03H Y CTa:B. 
(2) 06morn Co6paHHe B3HMa pemeHH.si:rn no 
IlOCO'ieHHTe no-rope TO'iKH B CbOTBeTCTBHe c 
qn. 21 OT T03H Ycrns. 

3aceoaHWl Ha 06iqomo Cb6paHue. 
C6uKea1-1e. 

accountant; 
6. Approve the Company' s annual financial 
statements after their certification by the certified 
public accountant; 
7. Resolve on the issuance of debentures; 
8. Appoint liquidators upon termination of the 
Company, except in the case of bankruptcy; 

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

10. Resolve on distribution of profit, on 
replenishment of the Reserve fund and paying out 
of dividends; 
11 . Resolve on any other matter reserved for its 
competence by virtue of a law and/or the Articles. 
(2) The General Meeting shall resolve on the above 
items in accordance with the provision of Art. 21 of 
the Articles. 

Sessions of the General Meeting. 
Convocation. 

qn. 16. (1) 06mo Cn6paHHe ce npoae)l(.na Ha:H- Art. 16. (1) The General Meeting shall be held at 
Ma:nKo se,nH'b)I( ro,nHilIHO B ce.na:nHmern Ha least once a year at the Company's seat. 
}J,py)l(eCTBOTO. 
(2) 06morn Cn6paHHe ce CBHKBa OT Cnsern Ha 
)J,HpeKTOpHTe. T 0 MO)l(e .na 6n.ne CBHKaHo H no 
HCKaHe Ha aKl.(HOHepHTe rrpH ycnoBmITa H no 
pe.na Ha tm. 223 OT TnproBCKH.si: 3a:KOH no 
HCKaHe Ha aKUHOHepH, KOHTO rroseqe OT 3 
Meceu:a npHTe)l(aBaT aKUHH, npe.ncrnsmrnamH 
noHe 5 Ha CTO OT KanHTa:na Ha )J,py)l(eCTBOTO. 
(3) 06moTo Cn6pam1e ce CBHKBa qpe3 noKaHa, 
06.si:seHa B ToproBKCH.si: perncThp H orroseCTeHa 
Ha o6meCTBeHOCITa C'brJiaCHO rrpirnO)KHMHTe 
3a:KOHOBH p33rrope.n6H, Ha:H-MMKO 30 )lHH 
rrpe.nH .narnrn Ha 06moTo Cn6pa:H11e. 
Co.nop)l(aHHeTo Ha noKa:HaTa 3a CBHKBaHe Ha 
06mo Co6pa:H11e ce orrpe,neJUI cornacHo 
H3HCKBamrn:ra Ha np:i-rnmKHMHTe HOpMaTHBHH 
p33nope.u6H. 
( 4) IToKaHarn, 3ae.nHo c MaTepHa:nHTe 3a 
06morn co6paHHe ce H3rrpama B KoM11c11.si:rn 3a 
¢HHaHcoa Ha,n3op B cpoKa no npe.uxo.uHaTa 
MHHe.si: 3 OT HaCTO.silllH.sI qneH H ce ny6nHKyBa 
Ha HHTepHeT CTpaHHl.(aTa Ha )J,py)l(eCTBOTO 3a 
BpeMeTO OT ofom.si:BaHeTO H llO npHKfllOlffiaHeTO 
Ha 06morn co6pam1e. l!lH¢opMamrnrn, 
ny6JIHKyBaHa Ha CTpaHHUaTa Ha )J,py)l(eCTBOTO, 

(2) The General Meeting shall be convened by the 
Board of Directors. It may also be convened by 
motion from the Company's shareholders as 
provided for in Art. 223 of the Commerce Act upon 
request of shareholders which hold for more than 3 
months shares representing at least 5 per cent of the 
Company's capital. 
(3) The General Meeting shall be convened by an 
invitation published in the Commercial Register 
and announced to the public pursuant to the 
applicable legislation at least 30 days before the 
date of the General Meeting. The content of the 
invitation shall be determined in pursuant to the 
applicable legislation. 

( 4) The invitation along with the materials for the 
General meeting shall be sent to the Financial 
Supervision Commission within the term as per the 
previous para 3 of the present Article, and it shall 
be announced on the Internet page of the Company 
as of its announcement till the conclusion of the 
General meeting. Information, announced on the 
Internet page of the Company, shall be identical by 
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e 11.neHTwrna no Cb.lI.bp)l(attHe c 11H<t>opMaum1rn. 
npe.uocTaBeHa Ha o6wecTBettocrra. 
(5) .lJ:py)KeCTBOTO rry6JIHKyBa no pe.ua Ha 
npellXO,ll.HaTa an.4 OT HaCTO.srll{H.Sl qJieH !if 

o6pa3UHTe 3a rnacyBaHe qpe3 IloJIHOMOll{HHK. 

IJpaeo Ha CfJeOeHUfl 

4JI. 17. BcHt.JKM ITHCMeHH MaTepHaJIH, CBop3aHH 
c ,UHeBHH.sr pell Ha 06morn Co6paH11e, cJiellBa 
.ua 60.uaT npe.ucrnBeHH Ha aKu110Hep11Te He no
KoCHO OT .uaTaTa Ha H3npamaHe Ha IlOKaHHTe. 
ITp11 no11c1<BaHe ITMCMeH11Te MaTep11an11 ce 
npellOCTaB.srT Ha BCeKH aKUHOHep 6e3nJiaTHO. 

CnucbK 11a npucocmeau4ume 

4n. 18. ITpellM HalfaJIOTO Ha 3acellaH11eTo Ha 
06moTo Co6paH11e ce 113rorn.sr cn11coK tta 
npMCoCTBall{HTe aKUHOHepH H TeXHHTe 
rrpe,UCTaBHTeJIM M Ha 6po.sr Ha C'bOTBeTHO 
npHTe)KaBaHHTe H rrpellCTaBJISIBaHH aKUHH. 
AKu110HepMTe 11 npe.ucrnB11TeJJ11Te 
YllOCTOBep.srBaT np11coCTBHeTo c11 c no.nn11c 11 ce 
nernTHMHpaT. 

KaopyM 

content with the information, presented to the 
public. 
(5) The Company shall announce as per the 
previous para 4 of the present ruiicle and specimens 
for voting through a representative. 

Access to information 

Art. 17. All written materials related to the agenda 
of the General Meeting shall be available to the 
shareholders not later than on the date of sending of 
the invitations. The written materials shall be 
provided to each shareholder upon request for free. 

List of participants 

Art. 18. Before the beginning of the session of the 
General Meeting a list of the attending shareholders 
and proxies and the respective shares owned and 
represented, shall be drawn up. The shareholders 
and proxies shall attest their presence by signature 
and shall certify their identity. 

Quorum 

lln. 19. 3ace.uam1ern Ha 06moTo Co6pam1e ce Art. 19. A session of the General Meeting shall 
ctnna 3a 3aKOHHO npoBe.ueHo, aKo Ha Hero ca legitimately take place on condition that more than 
npe.ucrnBeHH aKu110Hep11Te, np1ne)KaBamH fifty percent of the Company's share capital is 
MH03HHCTBO OT KarrHTaJia Ha ~y)1<ecrn0To. represented. In case of such quorum absence, a 
ITpH Jmnca Ha TaKoB KBopyM, ce HacpoqBa HOBO new session shall be scheduled within up to a 
3ace.uami:e B cpoK .uo 1 (emrn) Meceu, HO He no- month term but not earlier than 14 (fourteen) days 
paHo OT 14 (qeTHpHHa,n:eceT) .UHH, 11 TO e and it shall be legitimate, regardless of the shares 
3aKOHHO He3aBHCHMO OT npe.ucrnBeHHTe Ha represented at it. The date of the new session can 
Hero aKUHH. ,n:arnrn Ha HOBOTO 3ace.uamfe be given in the invitation for the originally 
MO)Ke .ua 60.ue nocot.JeHa 11 B noKattarn 3a scheduled session. 
nopBOTO 3ace.uaH11e. 

K01-1cjJ!luKm Ha UHmepecu Conflict of interests 

qn. 20. AKu110Hep MJIM Heroa npellCTaBHTen He Art. 20. A shareholder or a proxy shall not be 
MO)Ke .na yqacrnyBa B rnacyaaHeTo, aKo ce entitled to a vote on: 
Kacae 3a: 
1. npe.u.srBSIBaHe Ha 11cKoae cpemy TaKoB 1. Filing claims on behalf of the Company 
a1<u110Hep OT cTpaHa Ha .lJ:py)Kecrnorn; 11n11 against such shareholder; or 
2. npellrrpMeMaHe Ha llei1:crn11.sr 11n11 OTKa3 2. Undertaking steps, or renouncing steps, for 
OT llei1:crna.sr 3a pean11311paHe Ha OTroaopHocrra engagmg such shareholder's liability to the 
Ha TaKoB aKuaoHep KoM .lJ:py)KeCTBOTO. Company. 

MN03w-1cmeo Majority 
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qrr. 21. (1) Pernemu1rn 3a H3MeHem1e Ha 
Y CTaBa, yBemr<-i:aBaHe H HaMamrnaHe Ha 
KarrnTarra, rrpeo6pa3ysaHe :u rrpeKpanrnaHe Ha 
,Z:Wy>KeCTBOTO ce B3HMaT c MH03HHCTBO OT 2/3 
(;rne TpeT:u) OT rrpe.ucrnBeHHTe aKUHH. 
(2) BcwrnH .upyrn pernemrn: ce B3HMaT c 
0611KHOBeHO MH0311HCTBO OT noBeqe OT 50 
rrpoueHTa OT rrpe.ucTaBeHHTe aKUHH, OCBeH aKO 
.upyro e rrpe,UBH.UeHo B .ueHCTBall.lOTO 
3aKOHO,UaTeJICTBO HJIH T03H y CTaB. 

PeUteHU51. 

qrr. 22. PerneHmITa Ha 06Il.lOTO Co6pattwe 
BJIH3aT B CHJia He3a6aBHO, OCBeH aKO 
.uetiCTBHeTO HM He 60.ue OTJIO)KeHO OT caMOTO 
06mo co6pam1e 11rr11 ce OTHac.si:T .uo 
o6CTO.HTeJICTBa, KOHTO crrope.u 3aKOHa 
IIO.UJie>KaT Ha BIIHCBaHe. B rrocne.n.HH.H cnyqaH 
peweHH.HTa BJIH3aT B CHJia cne.u BilHCBaHeTo HM. 

flpomoK011 

qJI. 23. (1) IlpoTOKOJIHTe OT 3ace.uaHH5lTa Ha 
06morn Co6patt11e ce BO.U.HT s C'bOTBeTcrn11e c 
IIpHJIO:>KHMOTO rrpaBO. 
(2) IlpOTOKOJIHTe H .UOKyMeHnITe, CB'bp3aHH c 
06morn Cn6pam1e, ce rro.upe>K.n.aT B cneuHarrHa 
KHHra H ce Ila.3.HT HaH-MaJIKO 5 (neT) romrn11. 

flpaeoMOU(Ufl Ha eoNOJZUllHUfl co6cmeeHuK Ha 
Jfpy:>1cecmeomo 

qn. 24. B cnyqa11Te, KOraTO ,IJ:py)1<ecrnorn 11Ma 
CaMO emrn aKUHOHep, IIOCJie.UH115lT HMa BCHt.IKH 
rrpaBOMOI.UH.H Ha 06Il.lOTO Cn6patt11e no 
rrpHJIO>KHMOTO rrpaBO 11 T0311 y CTaB. 
KoMrreTeHu1111Te Ha 06Il.lOTO Cn6paH11e rro T03H 
y CTaB ce CqJ1TaT 3a KOMITeTeHUHH Ha 
e.n.Hon11trn11.si: co6cTseH11K. E.n.tton11qH11.si:T 
co6CTBeHHK MO)J<e .ua yrrpa)f(H.HBa Te3H 
rrpaBOMOI.U115l no BC51KO BpeMe no HerOBO/HeHHO 
ycMoTpemre KaTo 3a BC.HKO pernem1e ce CbCTaB.si: 
IIpOTOKOJI. 

Art. 21. (1) Resolutions on amending the Articles, 
increase and reduction of the share capital, 
reorganisation and termination of the Company 
shall be adopted by a majority of 2/3 (two-thirds) 
of the shares represented. 
(2) All other resolutions shall be adopted by a 
simple majority of more than 50 per cent of the 
shares represented, unless otherwise required under 
the laws in force or these Articles . 

Resolutions 

Art. 22. A resolution of the General Meeting shall 
come into effect immediately, unless postponed by 
the same General Meeting or unless related to 
matters, which are declared by law to take effect 
upon registration. In the latter case the resolution 
shall come into effect on registration. 

Minutes 

Art. 23. (1) The minutes of the General Meeting 
shall be kept in accordance with the requirements 
of the law in force. 
(2) The minutes and the documents relating to the 
General Meeting shall be stored in a special book, 
and shall be kept at least 5 (five) years. 

Powers of the single member of the Company 

Art. 24. In case the Company would have one 
shareholder only, he/she/it shall have all the powers 
vested in the General Meeting, under the applicable 
laws and these Articles. The powers of the General 
Meeting under these Articles shall be construed to 
be the powers of the single member. The single 
member can exercise such powers at any time 
he/she/it decides appropriate and for each decision, 
minutes shall be drawn up. 

02pat1utLeHUfl e Cbcmaea Ha Cbeema Ha Limitations in the Board of Directors 'members 

JfupeKmopume 

q rr. 25. (1) He MoraT .ua 61>.UaT qneHoBe Ha Art. 25. (1) Members of the Board of Directors of 
CoBern Ha .UHpeKrnpuTe Ha ,IJ:py)J<eCTBOTO n11ua, the Company cannot be persons who at the time of 
KOHTO KbM MOMeHrn Ha 1136opa ca OCb.UeHH c the election were convicted by a final judgment for 
BJUI3Jia s c11na rrp11co.ua 3a npecnnnett115l crimes against the property, against the economy or 
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rrpoTHB co6crnettocrra, npoTHB CTonattcTBOTO against the financial, tax and insurance systems 
HJIH npoTHB qrnttattcosarn, .uaHblffiaTa H committed in the Republic of Bulgaria or abroad, 
ocHryp1nemiarn c11cTeMa, H3BbpmeHH e unless rehabilitated. 
Perry6n11Ka obnrap1ur HJIH B qy)K6HHa, ocseH 
aKO ca pea6HJIHTHpaHH. 
(2) Hali-ManKo e.nHa Tpern OT qneHoBeTe Ha 
Cbsern Ha .zrnpeKTopi.ne Tpsi:6sa .na 6b.llaT 
He3aBHCHMH n11ua. He3aBHCHMHSIT l.lneH Ha 
Cbsern Ha .nHpeKTOpHTe He MO)Ke ,lla 6b,n:e: 
1. CJIY:>KHTeJI B ,[Wy)KeCTBOTO; 
2. aKUHOHep, KOHTO npHTe)KaBa rrpm<o HJili qpe3 
CBbp3aHH nHUa HaH-MMKO 25 Ha CTO OT 
rnacoseTe Ha 06moTo cb6paH11e HJIH e 
CBbp3aHO c ,[Wy)KeCTBOTO JIHUe; 
3. nHUe, KOeTo e B TpaifHH TbprOBCKH 
OTHOllleHHSI c ,n:py)KeCTBOTO; 
4. 1rneH Ha yrrpaBI1TeJieH HJIH KOHTponeH opraH, 
rrpoKypHCT HJIH CJIY)!<HTeJI Ha TbproBCKO 
,llpy)!(eCTBO HJIH .llpyro IOpH,llHl.leCKO nm.i:e no T.2 
H 3; 
5. CBbp3atto nHue c .upyr l.lneH Ha ynpaBineneH 
HJIH KOHTponeH opraH Ha ,n:py)KeCTBOTO. 

lffleHoee 11Q Cbeema HQ f{upeKmopume u 06u1u 
npQ6UflG 3a oeuuocmma Ha Cbeema 

l.Jn. 26. (1) CbBeTbT Ha ,n:HpeKTop1ne ce CbCTOH 
OT 3 (TpHMa) 1:1:neH0Be. MaH,llaTbT Ha Cbaern Ha 
.llKpeKTOpMTe e 5 (rreT) fO.llHHH, 6e3 
orpaHMqeHHe 3a rrpeH36HpaHe. qrreHose Ha 
Cbaern Ha .UHpeKTOpHTe MoraT .na 6b,n:aT KaKTO 
cPH3Ht.JeCKM, TaKa 11 IOpM.llHl.leCKH 1u1ua. B 
rrocrre,llHMSI crryqaJ:i:, IOpH.llHl.leCKOTO mrue 
orrpe,lleJUI H ynbJIHOMomaaa cPH3Ht.JecKo 1rnue 
,lla yrrpa)!(HSJ:Ba rrpaaaTa 11 3a.ubm1<emrnrn MY Ha 
qrreH Ha CbBeTa Ha .llHpeKTop11Te. 

(2) At least one third of the members of the Board 
of Directors shall be independent persons. The 
independent member of the Board of Directors may 
not be: 
1 . an employee of the Company; 
2. a shareholder holding whether directly or 
through connected persons, at least 25 percent of 
the votes in the General meeting or a person 
connected with the Company; 
3. a person who is in a sustained business 
relationship with the Company; 
4. a member of the management body or 
supervisory body, a procurator or a person serving 
any commercial corporation or any other legal 
person under items 2 and above; 
5. a person connected with another member of a 
management body or supervisory body of the 
Company. 

Board members and general rules of procedure of 
the Board 

Art. 26. (1) The Board of Directors shall consist of 
3 (three) members. The mandate of the Board of 
Directors shall be 5 (five) years without limitations 
on re-elections. Members of the Board of Directors 
can be either natural or juridical persons. In the 
latter case, the juristic person shall deligate and 
authorise a natural person to perform its rights and 
obligations of Board of Director's member. 

(2) MaH.UaTbT Ha nbpBMSI CbBeT Ha (2) The mandate of the first Board of Directors shall 
,n:Mpe1<rnp11Te e 3 (TpH) ro)lHHH. be 3 (three) years. 
(3) CbBeTbT Ha .u11peKTop11Te yrrpaa1rnsa 11 (3) The Board of Directors shall manage and 
rrpe,llCTaBJUIBa ,[Wy)KeCTBOTO B CbOTBeTCTBHe represent the Company in accordance with the 
CbC crre,llsamHTe no-,llony pa3rrope,n:6H 11 provisions set out below and the law requirements. 
H3HCKBaHHSITa Ha 3aKOHa. 
(4) CbBeTuT Ha ,llHpeKTOpHTe me rrpHeMe 
co6crneHM rrpoue.llypHM npaa11rra, ocseH aKo 
06morn Cb6paHHe pem11 .llpyro. 
(5) CbBeTbT Ha .llHpeKTOp1ne 3ace,n:asa 
pe,llOBHO, HO He no-ManKo OT Be.llHb)!( Ha TPM 
Meceua, 3a ,lla o6Cb)K,lla CbCTOSIHHeTO Ha 
.llPY)!(ecrneHHTe ,n:erra 11 rrrrattose 3a 6b.Li:emo 
pa3BHTHe. 

( 4) The Board of Directors shall adopt its own rules 
of procedure, unless the General Meeting resolves 
otherwise. 
(5) The Board of Directors shall meet regularly, but 
not less than once every three months, to discuss 
the Company's affairs and prospects. 
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(6) ITpoTOKOnMTe OT 3ace.uamrnrn Ha Cbsern Ha 
.ll.HpeKTOpHTe ce coxpaH51BaT B cnemranHa 
KHHra 3a cpoK OT 5 (neT) r0.ll.HHH. 
Tipe.n.ce.n.aTen51T Ha C'hBeTa Ha .n11peKTop11Te me 
BO.LI.Ii Ta3H KHHra. TipOTOKOnHTe ca 
KOHqm.rreHUHanHH. 
(7) 3a npoBe)K.naHe Ha 3ace.n.aHHe Ha C'hBeTa e 
Heo6XO.llHMO .ua npHCoCTBaT Haif-ManKO 
nonOBHHaTa OT .n11peKTOpHTe flHl.J:HO HnH 
npe.ucrnBn51BaHH OT llpyr l.IJieH Ha C'hsern. 
HHKOH npHC'hCTBam qneH He MO:>I<e .n.a 
npe.n.crnBn51Ba noBeY:e OT e.n.HH OTC'hCTBaIU. 
(8) PerneHH51Ta Ha CbBeTa ce npHeMaT c 
o6HKHOBeHO MH03HHCTBO, OCBeH aKO He ce 
H3HCKBa no-ron51MO MH03HHCTBO OT T03H 
y CTaB, OT npHnO)KlfMOTO 3aKOHO.ll.aTenCTBO HnH 
OT ITpaBHnarn 3a .rreifHocrra Ha Cosern. 

flpeoceoame11, JaMecmm1K-npeoceoame11 u 
U3nb!lHUme!leH/mt OUpeKmOp/u 

qn. 27. (1) CoBeTDT Ha .11:i-1peKrnp1ue 1n6Mpa 
npe.uce.uaTen H 3aMeCTHHK - npe.n.ce.n.aTen 
H3Me)I<.UY CBOHTe l.IJieHOBe. 
(2) CoBeThT Ha .ll.HpeKTOpHTe MO)Ke .n.a .uenernpa 
ynpaBneHHeTO Ha ,lijJy)KeCTBOTO Ha e)l.HH Hml 
noBeY:e IBnonHHTenHH .ll.HpeKTOpH, KOHTO me 
ynpaBmrnaT H npe.n.cTaBJUIBaT .n;py)KeCTBOTO, 
KaKTO e perneHo OT CoBeTa Ha .ll.HpeKTOpHTe. 
113nonHHTenttHTe .lJ.HpeKTOpR ca no-ManKO OT 
ocTaHanRTe l.J:neHoBe Ha CoBeTa H no BC51KO 
BpeMe MOraT .n.a 60.n.aT 3aMeH51HR no pernemre 
Ha CoBern Ha .n.HpeKTOpRTe. 

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

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

(8) The resolutions of the Board shall be adopted 
by a simple majority, unless higher majority is 
required under these A1iicles, the applicable 
legislation or the Board's rules of procedure. 

Chairman, deputy chairman, 
executive director(s) 

Art. 27. (1) The Board of Directors shall elect a 
chairman and a deputy chairman from amongst its 
members. 
(2) The management of the Company may be 
delegated by the Board of Directors to one or more 
executive directors, which shall manage and 
represent the Company, as resolved by the Board of 
Directors. The executive directors shall be a 
minority from amongst the Board' s members and 
may at any time be replaced upon a decision of the 
Board of Directors. 

(3) BceKH H3nonHHTeneH .u11peKTOp Tp516Ba (3) Each executive director shall immediately and 
He3a6aBHO 11 He3aBHCHMO .n.a HHcpopMHpa independently inform the chairman of all 
npe.n.ce.n.aTen51 Ha Cosern Ha .n.RpeKTopHTe 3a circumstances material to the Company, which 
ttacnnMmne o6cT051TencTBa, KOHTO ca OT have arisen. 
CoIUeCTBeHO 3HaY:eHHe 3a .n.eif HOCTTa Ha 
,lijJy)KeCTBOTO. 
(4) BceKH .ll.HpeKTOp MO)Ke .ua ITOHCKa OT 
npe.n;ce.n;aTem1 .n.a CBHKa 3ace.uaHHe Ha CoBern 
Ha .L1.MpeKTop1ue 3a o6co)K.lJ.aHe Ha OT.n;enHH 
B'hnpocH. 

flpeKpamflea11e 1-1a Mauoama 11a ttneu 1-ta 
Cbeema Ha oupeKmopume 

qn. 28. (1) Matt.n.anT Ha BCeKR qneH Ha CoBeTa 
Ha .D.HpeKTOpHTe MO)Ke .n:a 60.n:e npeKpaTeH npH: 
I . H3THqaHe Ha MaH.n.aTa, ocseH aKo 6'h.rre 
nO.ll.HOBeH; 

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

Termination of a Board's member mandate 

Art. 28. (1) The mandate of each member of the 
Board of Directors may be terminated in case of: 
1. Expiration of the mandate, unless renewed; 
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2. HeroBoTo/HeHHOTO ocao6o)K.naBaHe no 2. His/her/its release upon resolution of the 
pernem1e Ha 06morn cn6pattHe; General Meeting; 
3. no.nasaHe OT .nMpeKTOp Ha nHcMeHo 3. Filing by a Director of a written notice of 
yseII.OMJieHHe 3a ocso60)l{II.aBaHe OT .llJI'h)l{HOCT release from office as a member of the Board of 
Karn 1IJieH Ha Cnaern Ha .n11.peKTOpH:Te rrpH Directors in accordance with the requirements of 
crraJBaHe Ha C'DOTBeTmne H3HCKBaHmI no the Commerce Act; 
TnproBCKH51 3aKoH; 
(2) npH npeKpaT51BaHe MaH.llaTa Ha qneH Ha 
CbseTa, CbsenT Ha .nttpeKTOpHTe, ocseH s 
cnyi-.IaHTe Ha T. 2 OT ropHaTa amrne51, CBHKBa 
06mo co6paHHe, 3a HaJHaqaaaHe Ha HOB 1.rneH. 

(3) llneHoseTe Ha Ci>seTa Ha .llHpeKTOpHTe, 
1IHHTO MaH.[laT e 611.n npeKpaTeH Ha OCHOBaHHe 
TOl!KH 2 HJIH 3 OT amrne51 1 no-rope, ca 
3a.n1>mKeHH na OKa3BaT BC5IKO pa3)'MHO 
cnneikTBHe, H3HCKBaHo OT Cl>BeTa Ha 
.ZJ.HpeKTOpHTe. 
(4) Crren H3TWiaHe Ha Maanarn HM, qrreHoseTe 
Ha Cnaern Ha .JJ:HpeKTOpHTe npo,n'DJI)KaBaT na 
H3IlbJIH51BaT CBOH.Te cpyHKUHH no H36HpaHeTo 
Ha HOB Cl>BeT Ha .JJ:11.peKTOpHTe OT 061.UOTO 
C1>6pam1e. 

Oco6eHu c!lyllau Ja npoee:J1coaHe Ha 3aceoaHuJL 
u eJeMa11e 11a peuteHU5l om Cbeema 

llrr. 29. (1) llrreHoseTe Ha C"bsern Ha 
.u11peKTOpHTe MoraT na 3acenasaT H npHeMaT 
pe.noBHH perneHH5l KOraTO Bpn3KaTa Me)!<llY rnx 
ce OCbIUeCTB51Ba qpe3 TerrecpotteH KOHcpepeHTeH 
pa3roaop HJIH npyr no.no6eH Ha1IHH, rrpH 
ycnosrre qe qrreHoseTe Ha CnBeTa MoraT .na ce 
qyaaT e.uHH .npyr. Y1.rncTHeTo B 3acenaHHe no 
H5IKOH OT nocoqemne no-rope Ha1IHHH ce C1IHTa 
3a JIH1IHO yqaCTHe H H3HCKBaHH51Ta 3a KBOpyM 
cnensa .ua 6'h.llaT cnaJeHH. 
(2) C"bsenT Ha llHpeKTOpHTe MO)l{e .ua rrp11eMa 
BaJIHJlHH perneHH51, 6e3 .n:a npose)Kna 
3ace.namrn, np11 ycnoBHe qe BCH1IKH lfJieHose Ha 
CbseTa H3pa3.si:T nHcMeHo cnrnac11.e c"bc 
CbOTBeTHOTO perneHHe. 
(3) llneHoseTe Ha CnseTa Ha ,n:HpeKTOpHTe 
npenocTaB5lT rapaHUH51 3a T5IXHOTO ynpaBJieHHe 
s pa3Mep, onpenerreH oT 06ruoTo cn6paHHe, Ho 
He no-Ma.JIKO TpH-MeCelfHOTO HM 
B'.b3Harpa)K.neHHe. 

(2) Upon termination of the mandate of a member 
of the Board, the Board of Directors shall, except 
for the case of item 2 in the above paragraph, 
convene a General Meeting to appoint a new 
member. 
(3) The members whose mandate has been 
terminated under items 2 or 3 of paragraph I above 
shall be obliged to render any reasonable assistance 
that may be required of him/her/it by the Board of 
Directors. 

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

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

Art. 29. (1) The members may partake in the Board 
meetings and adopt legitimate resolutions by means 
of a conference telephone or other similar 
communications equipment whereby the members 
of the Board of Directors meeting can hear each 
other. Partaking in a Board meeting in the above 
manner shall be deemed participation in person and 
the quorum requirements shall have to be met. 
(2) The Board of Directors may pass valid 
resolutions without holding a meeting, provided 
that all members of the Board of Directors agree in 
writing to the respective resolution. 

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

Ilpeocmaeume!lcmeo Representation 

lln. 30 (1) no OTHOilleHHe Ha Tpern:Te m1ua Art. 30 (1) The Company shall be represented in 
)::(py)Kecrnorn me ce rrpe.ucTaamrna OT C'hsern respect of third parties by the Board of Directors. 
Ha .UHPeKTOp11Te. no perneH11e Ha Cbaern Ha The Company's representation may be assigned to 
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)lHpeKTOpHTe rrpencTaBHTeJICTBOTO Ha 
~y:lKeCTBOTO MO:lKe )la 61>11e Bb3JIO:lKeHo Ha 
e)lHH HJIH rroseqe H3ITbJIHHTeJIHH lIHpeKTOpH. 
VfaB'hpUIBaHeTO Ha OT)leJIHH 11eifCTBHSI OT HMeTO 
Ha )J.py:lKeCTBOTO MO:lKe )la ce Bb3Jiara Ha 
OT,neneH llJleH Ha Cbsern Ha lIHpeKTOpHTe HIHJIH 
Ha TpeTH mfUa OT CbseTa Ha lIHpeKTOpHTe HJIH 
OT H3ITbJIHHTerrmrn(HHTe) lIHpeI<Top(H), 
orrpasoMomeH(H) 11a rrpe11crnsmrnaT 
)J.py:lKeCTBOTO. 
(2) ITpe11crnBHTerrHarn BJiacT Ha 
H3IT'hJIHHTeJIHHSI(HHTe) .UHpeKTOp(H) ITO,UJie)l<H 
Ha srr11csaue B TbproBCKHSI per11cnp, 3a KOeTo 
H3ITbJIHHTeJIHHSIT(HHTe) .LlHpeKTOp(H) 
np11rrara(T) o6pa3eu OT no.umiC(alHTe) CH. 

v. ro,n;JUIJEH cqETOBO,LJ;EH oTqET. 
ro,n;:UllIEH ,LJ;OKJIA,LI;, PE3EPBH:U 

<l>OH,LJ;OBE II P A3IIPE,LJ;EJIEHIIE HA 
fIEqAJII>A 

I'oouUleu Cllemoeooe1-1 om'-tem. I'oouUle1-1 
OOKJlaO 

lln. 31. (I) BcHKa ro.r:urna, .no KpM Ha Meceu 
¢espyap11, CoseTDT Ha .u0peKTop0Te H3rOTBSI 
fO.UHlllHHH ClfeTOBO,lleH OTlJeT 3a H3TeKJiaTa 
cPHHaHCOBa ro)lHHa H fO,lliillleH )lOKrra.u, Kotho 
OITHCBa pa6oTaTa H CbCTOHHHeTO Ha 
~y:lKeCTBOTO H Cb,Ubp:lKa o6SICHeHHSI KbM 
fO.UHlllHHSI ClJeTOBO)leH OTlJeT. 
(2) CosenT Ha LUipeKrop1ne npe;:i:crnBSI 
rO)lHIIIHHH ClJeTOBO,UeH OTlfeT H rO,UHlllHHSI 
;:i:oKJia.n Ha e.nHo HJIH noseqe cneuHanH3HpaHH 
O)lHTOpCKH npe.nnpHHTHH, onpe.ueneHH OT 
06morn co6paHHe, 3a ;:i:a 6o;:i:aT nperne;:i:aHH B 
CbOTBeTCTBHe c npHJIO:lKHMOTO cqeTOBO)lHO 
3aKOHO,llaTeJICTBO. 

Peu1eHU5l 3a pa3npeoe11fl1-1e 1-1a nella;z6ama 

lln. 32. He ITO-KbCHO OT o6SIBHBaHe Ha ITOKamne 
3a CBHKBaHe Ha fO)lHUJHOTO 06mo ci:,6paHHe, 
CoseTDT Ha .u0peKTOpHTe no;:i:roTBSI npoeKTO
pellleHHe 3a pa3npe.nerreHHe Ha neqan6arn. 
I1poeKTo-peUJeHHeTo, 3ae.uHo c romnnmrn 
Cl.leTOBO,UeH oTqeT H ,llOKJia)la Ha O,ll,HTOpa KDM 
Hero H fO)lHlllHHSI )lOKJia)l Ha ~y:lKeCTBOTO ce 
rrpe.ncrnBSIT Ha 06moTo co6pamre. 

3aKortoeu pe3epeu 

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

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

V. ANNUAL FINANCIAL STATEMENT. 
ANNUALREPORT. RESERVESAND 

DISTRIBUTION OF EARNINGS 

Annual .financial statements. Annual report 

Art. 31. (1) Not later than the end of Febmary each 
year the Board of Directors shall prepare the 
financial statements for the previous financial year 
and an annual report, which shall describe the 
affairs and the state of the Company and shall 
provide explanations to the annual financial 
statements. 
(2) The Board of Directors shall submit the 
financial statements and the annual repo1t to one or 
more certified public accountants, having been 
appointed by the General Meeting to review in 
accordance with applicable accounting legislation. 

Resolution on distribution of earnings 

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

Statutory reserves 
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llrr. 33 . .LJ:py)l(eCTBOTO rro;:ui:np)l(a H H3IIOJI3Ba Art. 33. The Company shall maintain and utilise 
pe3epBHH cl>oH.n:ose B C'bOTBeTcTmre c reserve funds in accordance with the requirements 
H3HCKBaHHSITa Ha IIpHJIO)l(HMOTO rrpaBO. of the applicable laws. 

Pa3npeoene1-1ue 1-1a nella;z6ama 

lJn. 34. 06morn cn6pam1e B3HMa pernemre 3a 
pa3npeneJIS1He Ha IlHBH.lleHTH cne.n: o.uo6peHHe 
Ha CtJeTOBO.llHHTe OTlJeTH H B C'bOTBeTCTBHe c 
npe.n:BH,UeHOTO B 3aKoHa. 

VI. PA3HH 

YeeOOMReHU5l, aopecu 

lJn. 35. (1) OcseH aKo .upyro e rrocotJeHo B T03H 
y CTaB, BCSIKO yse.uoMJieHHe HJIH IIOKaHa, 
npe.n:BH.UeHH B Hero, TpS16sa na fri:,.uaT 
HarrpaBeHH B IlHCMeHa <l>opMa. 
(2) OcseH aKo T03H YcrnB C'b.llnp:>Ka oco6eHH 
H3HCKBaHJUI 3a H3IIpamaHe Ha yBe,UOMJiemrn, 
H3npamaHeTo me 6n.ue H3BnprneHo 
e.uHospeMeHHO c rrperropn1IaHa rroma H, KoraTo 
TOBa e B'b3MO)l(H0, no <l>aKC mrn eneKTpOHHa 
rroma ("H-Meifn"). Bc51KO Ha,UJie)l(HO H3IIpaTeHO 
yse.uoMJieHHe me ce c~mTa rrorrytJeHo rro 
BpeMeTo, KOraTO npH HOpMaJIHH o6CT051TeJICTBa 
MO:>Ke .ua ce OtJaKBa .ua 6n.ue TeXHHtJeCKH 
.uocTDnHo 3a rrorryqaBaHe. 
(3) A.upecHTe 3a BpnqsaHe Ha yse.uoMnemrn H 
IlOKaHH ca: 
1. 3a aKUHOHepHTe - a.upeCJ·fTe, TIOCOtJeHH B 
KH11rarn Ha aKu,HoHepttTe, ocseH aKo aKu,Hottep 
yBe.UOMH IIHCMeHo Cnsern Ha ;:i:11peKTOpHTe 3a 
.upyr a.upec. 
2. 3a lJJTeHoBeTe Ha Cnsern Ha ,UHpeKTopHTe -
a.upeCHTe, KOHTO Te OT BpeMe Ha BpeMe .uasaT Ha 
npe.n:ce.uaTeJT51 Ha CnBeTa Ha .u11peKTop11Te 11 
ceKpeTap51 Ha .LJ:py)l(eCTBOTO. 
(4) Heyse;:i:oM51BaHeTO Ha ,[Wy:>Kecrnorn OT 
CTpaHa Ha H51KOH aKI..J,HOHep HJIH .UHpeKTOp 3a 
IIpOM51Ha B HeroBH51/HeHHH51 a.upec H51Ma .ua 
o6e3CHJIH .ueHCTBHeTO Ha .uo6pOCbBeCTHO 
H3IIpaTeHH yse,UOMJieHHe 111111 IIOKaHa. 

Distribution of earnings 

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

VI. MISCELLANEOUS 

Notices, addresses 

Art. 35. (1) Unless otherwise indicated in these 
Articles, each notice or invitation by virtue of the 
present Articles of Association shall be forwarded 
in a written form. 
(2) Unless no specific requirements for the sending 
of notices are provided for in these Articles, 
sending shall take place simultaneously by 
registered mail and, where possible, fax or e-mail. 
Any du ly forwarded notification shall be 
considered received by the time when in normal 
circumstances it can be expected to have been 
technically received. 

(3) The addresses for delivery shall be: 

1. For shareholders - the addresses set out in the 
register of members, unless a shareholder notifies 
in writing the Board of Directors for another 
address . 
2. For the members of the Board of Directors -
the addresses given by them from time to time to 
the chairman of the Board of Directors and to the 
Company's secretary. 
( 4) Fai lure on the part of any shareholder or director 
to notify the Company of the change of his/her 
address shall not invalidate the effects of any notice 
or invitation sent in good faith. 

KHu2u Ha ,4py:J1cecmeomo Books of the Company 

lJn. 36. (1) Kmrrarn Ha aKJJ;:I'IOHepHTe Ha Art. 36. (1) The Register of members shall be kept 
,[Wy:>Kecrnorn ce BO.UH OT [(eHrpaneH by the Central Depository AD in accordance with 
.ueno311rnp A.LI: no npe.n:B11.n:emrn OT 3aKOHa pe.u. the requirements of the law. 
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(2) ):Wy)f(eCTBOTO BO,L!Jf BCMqKM rrpel!BM.llem1 (2) Company shall keep any books as may be 
CbrnacHo rrpMJIO)f(MMMTe HOpMaTHBHM required by the laws in effect. 
pa:mopen611 KHMrn. 

Henpww:J1cUMu pa3nopeo6u. 3a2JlaeUfl. Inapplicable clauses. Headings 

qn. 3 7. ( 1) AKO H5IKOSI OT pa.3rropen6MTe Ha T03M Art. 3 7. ( 1) Where any part of these Articles shall 
Y eras npoTMBopetrn Ha noseJIHTeJIHMTe HOpMM be considered to contravene the statutory laws in 
Ha .neikTBamoTo 3aKoHo.naTencTBo, me ce effect, the latter shall apply. 
rrp11naraT nocnenmne. 
(2) 3arnasmITa B Y crnsa HSIMa .na 61>.naT (2) The headings in the Articles shall not be binding 
o6sop3samH 3a uenMTe Ha ThJIKysatteTO Ha for the purposes of construing the texts to which 
TeKcTOBeTe, 3a KOMTO ce OTHaCSIT, H me ce they relate, and shall only be considered as inserted 
C'-IMTaT BKmo'-IeHH caMo c omen ynecH.s1saHe Ha in order to make reading easier. 
l.IeTeHeTo. 

OoumeH KOMumem 

l.Jn. 38. (1) Bbs Bpb3Ka c npM.no6Hsatte Ha 
ny6JIH'-IeH CTaTYT Ha .[(py)KeCTBOTO M Ha 
OCHOBaHHe pa.3rropen6HTe Ha 3aKOHa 3a 
He3aBHCHMR5I cpHHaCOB O,llHT e H36paH 0.IJ:HTeH 
KOMHTeT B CbOTBeTCTBlie c H3HCKBaHH5ITa Ha 
3aKOHa 3a He3aBHCHMH51 cpHHaHCOB O,lUIT. 
(2) MaH.nanT Ha O,llHTHH5I KOMHTeT e 3 fO,llHHH. 
(3) CbCTaB Ha O.IJ:HTHH5l KOMHTeT e OT 3 ny1m1. 
( 4) <DyHKUHHTe Ha 0,llHTIDl5I KOMHTeT ca 
CbrJiaCHO 3aKOHa 3a He3aBHCHMH5I cpHHaHCOB 
O,UHT. 

flpww:J1ce1-1ue 1-1a Tbp2oecKUfl. 3aK011 

lJn. 39. 3a Borrpoc11Te, HeypeneHH c T03H Y cras, 
ce npirnaraT pa.3rrope.nfoJ.Te Ha 6onrapcK11.sI 
ToproBcK11.s1 3aKOH H rrpmm>KHMO 
3aKOHO,llaTeJICTBO. 

To3H Ycras 6e rronrrHcaH Ha aHrrrHHCKH 11 Ha 
6onrapcKH e3HK. B cJJyqati Ha rrpoTHBopel.IHe 
npH ThJJKysaHe Ha pa.3rrope.n6lne Ha T03H 
y CTaB, 6bnrapCKH5IT TeKCT me HM a 
npe,UHMCTBO. 

Audit committee 

Art. 38 (1) In connection with the Company's 
acquiring a public status and pursuant to the 
provisions of the Independent Financial Audit Act, 
is elected an Audit Committee in accordance with 
the requirements of the Independent Financial 
Audit Act. 
(2) The term of service of the Audit Committee is 
3 years. 
(3) The members of the Audit Committee will be 3 
persons. 
(4) Functions of the Audit Committee are under the 
Independent Financial Audit Act. 

Application of the Act of Commerce 

Art. 39. The provisions of the Bulgarian Act of 
Commerce and applicable legislation shall apply to 
all matters not addressed by these Articles. 

These Articles are signed in English and in 
Bulgarian language. In case of a dispute as regards 
to the interpretation of the provisions of these 
Articles, the Bulgarian text shall be considered 
prevailing. 

lbm.JJHHTeJleH ,l(upeKTop I Executive Direc!~ . .. .................... ... 
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