yeTAb
5,

Apko Donnsa Hensmmamy Mmorn AMCATLL
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OB [TOHOKERH

© Cratyr

Y, 1. (1) "Apko Qoux 3a Henprxmumu Mmorn”
AJICHLE (no-nony camo “ipynectroro™) e
AKIMOHEPHO APYAECTRO Che CREHMaHa
HESeCTHIAOHI e, KOETO 110 PEa H NpH
YONOBHATA HE 3AK0HA 34 APYIKECTBATA ChC
erislanya puBecTHUMoHA ten (3IICHIL])

| OCHIHECTBABA ASHROCT MO MHBECTUPAHE HA
napwmm‘e e penc'“r:sa- Haﬁpam{ Llpéfs H3AA88HS HA

{cemqpm n.adims: Ha HC_J.I[:'-i»DKHMM an:;a),

{2) JApyKecTaoTO ce yIpeaBa Ha YIPSIHTENHO
crfpanne, 6e3 IPOBeHRIRHE Ha NOATMCRY, 11O
pefia 1a w. 163 ar Teprosexus saxor (13),

(3) JpywecraoTo we npuaolfue craryT Ha
rryGIIHEEO. ADYIKECTBO U 38 HEFO MG CE HPHTaraT
paope/iBUTe Ha IIAED OtMa OT 3aKoud 3a
yGAMYHOTO GPEIIATAHE HA LEHHH KHIDKS
(3VITLK): npe BIHCRAHE HA THPBOHAUANKOTO
YBEAHUABEHE HA RAITATAIA MY B ThPTOBCKHA
PErHCThY.

Li 24 1) (lmpmma pa Jpyskecteoto e "ApKo
-d)mm 34, He,}lﬂt/i}kﬁfviﬁ WMvrors" AJICHILL

-(2} d&ﬁp\adm jia leymeu}smo ce M3NHCER ¥ Ha
JIleE‘IHu{l TROCHOHUA Hawi Arco Real Estate
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Arco Reat Egtate
ARTICLES OF ASSOCIATION

of
Arco Real Estate Fund REIT

Chapler One

GENERAL

Status

Art, L (1) Arco Real Estate Fund REIT
(hereinafter referred to as the Comipany) is-a
special purpose company limited by shares
ope':-‘a.ting as a real estate nvestment frist
under the terms and conditions of the Speeial
Purpose fnvestment Company Act ($PICA)
and investing in real estate the funds raised.
through the issue of sécurities (real cstale
securitization).

(23 The Company is established at the
founding meeting, without'a petition, in:
accerdance with Art, 163 of the Code of’
Commerce (CC).

(3) the Company will becoine a public
company and it will apply the provisions of
Chapter VIIT of the Public Offering of
Securitics Act (POSA) for the entry of thie
initial capital increase m the Commercial
Register.

Company Name

Arl. 2. (1) The name of the Company. is Arco

Real Estate Fund ADSIC.

(2) The name of the Company shall be ,
weiten i1 Latin as follows: Arco Real Estate



Fund REIT.
Ceianiig v azpec Ha ylipasierne

Ui, 3. (1) Cepanumero sa Jpyiectsoro e
PeriyGania Bearapus, tp.Codus, pafon
Ofopuie:

(2) AZPECHT BA YIPABNCHHES HA Hpymecrroro e
vi, Yepkosna Na 38, 8x. A, naprop.

Tlpenmer Ha SeHHOCY

Un, 4. Tipeamersr na gelinocr na JIpyirecsoro
e MHBEQTAPAHE. HA ITAPUYHNTE CPEICTEA,
Habpans Yped HINABAHE A HEHHY KHIKE, B
CHEBPORHM Y BMOTH (CORIOPHTH3AMMS HA
HEABAKHM U UMOTH ) TIOCPEACTROM UOKYITRa Ha
npaBo Ha COBUTBEHOCT M JIPYTH BRI NIPasa
BLPXY HEABWKMMH HMOTH, H3BBPUIBALE HA
CRPOESKH | froedpeHts B THX, & UER
[IPENOCTABANETO MM 38 YIIDaBICHHE, OTAABARE
non A, HHANHE, apéria Wi npogaudara
g5 e

B akTHER ~ NPEAMET HA CCKIODHTHIALIN.
HspeiBaHysm i OrPARHYCHIL KbM-AKTHBHTS —
rpeimMet Ha GRKIOpHTHIAUIM

Gy, 5. JIpysceCrBOTO CERIOPUTHIKPA
HEABHNIMEL BMOTH,

Ui 6. (13 MpyseeTBOTO HPRI0OHRA MPABO HA
cOBCTBEMOOT M APYTH (OTPARBUEHN ) BELIHY
TPARA CAMO BLPXY ROABLDKAMH UMOTH;
'Jiz_ix'éimmm ce-Ha TepuropusTa Ha Perylimia
Bonrapas.

(2). HpyskecTsoro MoJKe Aa HPUACDUBA BeHiHY

pasa BEPRY BOMUKH BIIOES HENBDKHMIA HMUTH,

HAXOAALM G2 Ha TepuToputa Ha Penybruxa
Bsipaphl; BRAOHHTEIIO TCREHI 3

Arco Resl Estate

Fund REIT.

Registered Seat and Addresy

Att. 3. (1} The headquarters of the Company
ate the Republic of Bulgaria, Sofia, '
Oborishte Borough.

(2) The registered address of the Company i3

38 Cherkovaa Str,, Entranee. A, Ground
Floor, '

Scape of Business

Art. 4. The business objects of the Comipany:
fs to invest in real estate the funds raised

through the issue of seeurities (real estate

securitization) by purchasing the title and
other property rights over real estate,
performing construction works and
improvements on the real property in orderto-
have the real property managed, rented,
leased and/or sold,

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

Art. 5. The Company securitizes real estate,

Article-6. (1) The Company aequires title and
other (limited) property rights over real
property locatéd 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 fand -

for construction development, fand with



CTPOWTENCTRO, 3CMH C NépensKriba 3a
SACENORBARE, JABLOUIEHY WK HOBOHITPANKIAHN
JKHMARIIHER B HRAYCTPRANHW Srpaas, U 4acTd oT
THX, KAKTO W 3CMSIGACKS 38MH ¥ OTPAHNYCHH
BellEH TIpasa Bbpry THX,

(33 JipyaxeeTroTo MOXE N4 Npugobusa 3a
CEKFOPUTH3IALMS BCTKAKBY HOBW GRTHBY 110 a1, 2.

Yn, 7. Hpyskeereoro ne moxke ja npunobusa
HEARMKHMEE HMOTH, KOHTO CA Npeamer Ha
APaREH:CIIOfN.

HHBecTHIINO HHY -UenH

Yn. 8. (13 OcroBraTa URBECTHIMONEA LET Ha
RPYKECTRUTO € BAITA3BAHE I HAPACTBANGE HA
CTORHOCTTA M MHBECTHUHUTE Ha ARIMONEPHTE 4
QEHTYPABAHE HA TEKYIL HOXO/ 10,1 (hopMaTa Haj
AuBracHTHa Basara Ha PA3NPEASICHIE HA PHCKA
W mmepcmpmcmms Ha neprdeiiag ot
HEABHKHM U IMUTH,

={2) JIPyacecTBOTO MHBECTHPA B UMOTH,
SHIVORBALIH JOXOK 101 (popmata-tia Haemu 1
APYPH TRy UL (NALAHUS, U B JAKYITyBaHe,
RITPRICIaHE B/ HIIN PeHOBHPAHE HA HEIBHKHMM
UMOTH ¢Lie) IOCAENBAILAT UM npo;mmoa VUK
emﬂﬂoamum

(3) Jnmsepoudurduns Ha noprdekna or
HSIBHIHMH HMOTH C8 NIOCTHRE IIOCPEICTBOM
HHBECTHPANE B PAIHHN BHAOBE HEABMKUMH
HMOTH ¥ H3LOA3BANE HA PANITY Kt
MHBECTHUMOHEY CIPATERHH, KATO TIGIITA ©
HAMATABAHE HA HECUSTEMIAA PUCK HA
BHBECTHiMoR M TTopTdeiin.

Cpox
Yo 9. JlpymecrBoTo: He Ce orpanuiana che SpokK.

O6titd orpaseaeHay v felinocrra
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potential for construction development,
residential, commercial and industrial
building, and parts thepeof, that are
completed or under develosment, as well ag
agricultural land and limited real rights on
these types of property,

{3} The Cempany 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 shjective -
of the Company is to preserve and increase’
the vatue of the investment ofits
shareholders and provide return on
investment on an ongoing basis in the form
of dividends by spreading tlie risk
diversifying the real estate portfofio.

(2) The Company invests in real estate
geneérating revenues in 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
oroperatien.

{3} The diversiﬁcatio_n of the real estate
portfolio is achieved by investing in different -
types of real 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



Un. 10, (1) HpyecTRoTo HE Mazke:

[, Jia cenipeodpasysa & Apyr BUI ThProBCKo
_ _jlpy:sfcee'rmd;

2. A IPOMEHS IPCAMETa: el Ha JelnocT;

3. A BIRLpIIEA APYIH ThPrOBCKIL CAGNKY, OCBEH
aKO CA HPSKO CHBLP3AHK C JSRHOCTTA MY}

4. ma paga saesi sid Ja obemeuana
JATHIRCHIEY HA TPETH AHLA;

5. ne TORY HABA 3a8MH, OCBCH:

) KATO-CMMTEHT HA JLATOBM UEHAY KHKa,
PETHCTPROAIA. 32 THPIOBI HE PEry/IHpan nasap
HA DEHEH KHHKE;

6} 1o GANKOBH KPENHTH C HETeBO
- HpRITHAsHAYSHKE 38 NPUIOBUBANE | BhBENAAHE
B CKCTIOAT AN Hi AKTUHRY [’{,. 34 C«bhi{)ph[ WAL AsT
£10 415 1 W 6} S

"#) po GAHRORH KPeIMATY B PasMep JIO 20 Ha 410
or Oﬁ.ﬁaﬂc@l’»dld CTOHACCT Ha KT HBH]L KOWTO &
HANIONIBATI38 MATUIALNIAKE Hit JTHXBI, 4K0
KpUAHTET € 32 CPOK He nosede oF 12 Mecela.

{(2) JIpYIKECTEOTO MOMKE 13 HHBECTHDA
CROBOMIHTE CH ¢PEICTBY CaMO B

To HeHHY: KHUKE, HIBANEHH HIK FApayTHPAtH o
BLArAPCKaTa ALPIKABE WA B GanKoBH
Jreltosuin ~ Be3 orpaHHuIEHIs;

2 MITOTEMHE, OONHFALMH, WHIBHEHR DO Dela B
ﬂpifi yenesmuaTa na Zakona sa grorepguTe
ofmarariy - 1o 10 Ha ¢16 o7 AKTHEMTE HA -
' .J:Epy-:)icc,c rBOTO.

{3) HpyKecTBOTO MORE 18 UUBECTHPE 1O 10 na
QT OT KARLTana cu oGy HGAILS ADYIKECTR.

.(4}‘()cﬁ-ei~1 B ClyUANTe, HOCOUEHK B ajl, 2 1 3,
JIpysKECTEOTO He MOIKE A2 HHBECTHPA B LIEHR I
REIDKA, THRUYRAHN HA PETYIUDAH fa3ap, ik i
LpYACOUBA JIANORA YHACTUR B APYTH JPYIKECTEA.
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Art, 10.(1) The Company may not:

1. be eonverted and transformed into anothgr
type of company;

2. change its business objeots;

3, perform other types of business
transactions, unless they ate directly related
1o ifs business objects;

4. grant ioans or secure obligations of third
parties;

5. receive loans except:

a) as an issuer of debt securitiey listed for
trading on a regulated market;

by} bank loans for the purpose of acquiring
and cominissioning of assets for
securitization as defibed in Art, 5 and Art, &;

¢) 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 rLs avai abl:.,
funds only in: :

1. securities issued or hacked by the
Bulgarian government and/or inbank
deposits - without limiiations;

2. mortgage bonds issued under the terms
and conditions of the Mortgage Bonds Agt -
uplo 10 % (peu,ent) of tlu, assels 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
aboye, the Company may not invest in
securities fraded on a regulated market of
acquire interest in other companies.



. Faawa wropa
KATTHTAI

Passep B2 waiuraia. bpodl 0 Bag axtisu

Yy, V1610 o, 24.02.2016) Kanwranst na

'Apyxcerfmmm ¢ 650 000 (uecToTii v neTagceT

xpasR)ena, pastpesenen 1a 650 000

{wrecteroTEi ¥ evieet xusau) Gpos
O.S.n-lclricﬂieﬂm- SeaHanRuHK aKI(iK, ¢ nPaB0 Ha
LA #16 HOMIKAHA ¢ToRocT oT | (e/mn) den
péARA.

(2) KanuraisT fia [IpyaecThoTo € BHECEH
HILG,

BHocKi

Y, 12.(1) Hpraobusanero Ha akUAN Ha

J{py KeCTROTO AP HETOBOTO YUPLISBARE, KAKTO
M TIP3 YEEAKYABAHE AA HETOSMS KAUKTAI, C¢
MIEBPUIBA CPEULy JAIUFALIIENS HA ILIHATA UM
EMUSHOHNA CTORHOCT. AKIMOHEPHTE Ba
HAPYKECTROTO HE MOPaT A& NPABAT YaCTUIHIK
BHOCKH,

(2;) Bmic-}éw.r‘e B RANUTANA C4 CAMO DAPRyHL

Buone aKkimn

Ug, 13.(1) Jny>keeTBOTO M3aBa camo
Gespannyng AaKIHK, BOJEUH T10 PeTHETPHTE 1a
“Ilewrpanes senosurap” AL

(2) JlpyreexhOTo MOMKE G H3JABA JBA KA
ALk OBMKHOBEUN aKIHH W IIPUBIIIEFIPOBANH
AtCHAM, (AR [PABA CHLIIACHT L. 13 or
yc*raaa OrparUHABARETO HA HPABATE HA OTACHHA
(ucuumiepn W G3KH KAAC HE & JONYCTHMO,

L ArchReal Estate

Chapter Two
CAPITAL

Ammount, Type aind Number of Shares

Art. 1k (1) (Amerd, 24.02.2016) The
Company's capital of BGN 650,000 (six
Lundred and fifty thousand Bulgarian Levs)
is divided into 650,000 (six hundred and fifly

thousand) ordinary book-entry voting shares

with a nominal value of BGN 1 (one
Bulgarian Lev) gach.

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

Contributions

Art. 12. (1) Shares of the Company van be
acquired upon its formation, as well as upen
inorease of its capital, only against payrent
of the shares® full issue price. The
shareholders may not make partial
contributions,

(2) Contnbutmm 1o L&pnal nny be p’x;d oniy
iy cagh.

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 respeetive rights defined in Art. 15
of these Articles of Association. Restricting
the rights of individual shateholders of one
class of shares ts.not permitted.
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OOHKHOBEHK AKIIMH

Y 14.44) Beska OOHKHOBEHE AKLKY 12BA. TIPABO
sarac 8 OFNeTo ChrOpasie Ha AKIMOHEPHTE,
MIPABO A [ABMIEHT 1 M MAKBURAHOHCH AR,
CHPASMEPHE.¢ HOMUHAIHATA # CTOMHOCT.

(23 Mpagroie warmae s QmoeTe cubpanite Ha
AKHAOHEPHITE Ce YTIPAKHABA OT JIMLETL, BIIHCAIH
B perueTpiTe Ha LlenTpaiuns fenozuiap aro
akuponepn 14 st npeid Jmrara ua Obmero
cHOpaHue.

(3) HpysKet noro pasipeiess JHBHASHTH 110
pEna ¥ APH YCNORUSTA, HPRIBEACHA B 3ICHLL,
Sakona 38 Ty GIHMHOTO NPEANAraHE Ha UeHHM

grmxa (SIFEILK), Teproperus saxon (T3) o
NGRS JRAHAICSETA 0T YOTARY, 10 PSLISHHE Ha

- OftuoTo-cHlpaniie. ABAHCOBOTO PAIIPENCTEHIE
e gusMies ¢ sabpancero. [Ipaso ja nonyyuar
JMBHOEHT UMAT TH1IATa, BIUCAHH B PCTHCTPHTE
1a Hlesrpanfon Ieno3uTap KaTo aKuuoHeps Ha
14-Tos pen enen narara na OBmoTo cebparive,
Ha KOeTO € NPUET FOIMLHIHA (WHAHCOB OTHET W

@' FpHETE peileiie 3a PaspeAe/THe Ha

TpasriacrypoBany Ak

Y, 151} Hpysecrsoro Moxke [a najisa
APYRMIErHPOBAHY AKUMY CTAPAHTHPAR
JIMBRUTSHT, REKTC M AKHMY C IPHBHICrH 3a
O-S}S_amo H3KYNYBAHE.

(2) TIpHEMRerpoBaaTa aklus HaBa NPaBo Ha
TAPAHTHPAH JIMBHACHT H/MITH HA TIDHBHITETUA 32
ofparno Hikynysase. TasH akLus MOXKE 14 Nasa
npaRo Ha ek enac s OBLwoTo ¢Hbpanie Ha
ﬁ%m{epﬂ%; i g Owe Ges npako va Taae,

(3) TIpHBUIIEr HPOBAINTE AKAHY C& BKIEOUBAT
HPH OUPSASATHE Ha HOMIHATHYTY, CTOMHOCT 1A,
garmrana. [uswierypoBanine arimi Gea

6/
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Ordinary Shares

Ait. 14 (1) Each ordinary share grants the
rights to vote althe General Meeting of
SHareholders, to receive a dividend and 4
liguidation share proportional to its nominal
vajue.

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

(3) The Company may disiribute dividends.
by resolution the General Meeting of
Sharehofders in accordance the terms and
conditions laid down in the Special Purpose:
Investment Campany 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
shareholders, 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 fo récgive
dividend.

Preferred Shares

Att. 15. (1) The Company may issue
preferred shares with guaranteed. dwgdend
and redemption privileges.

(2) Preferred shares grant the tfightto
puaranieed dividend and/or sgdcmplnon
privilege Prefeired shares may or may not
grant voting rights at the (Je:ne;al Meeting of
Shareholders.

{3) Preferred shares are included in the
mominal vatue of the share capital. Preforred
shares withoat votm&, fights cannot comprlse



FpAaBo Ha iade He Morar A8 Ghuar foseue 0T
o obuus Gpeit dilu Ha Hpyrecrsoro.

Wi, 16. (1Y Apykecrsoro waynysa obparno
APUEHACTUPOBARN AKLHY [0 PEAa, TPEABUIACH B
JAKOHE ¥: B PELUBHHETO 30 THXHOTY H3JdBdHE.

(2) Jpymecrsoro Tpsbea sa npexybpitu obpario
HEKYOCHETE B EPOK 40 3 (TpH) rogwsn of
npupobupareTs WM. B cnyyal qes cpora ro
NPEIROIHOTO HIPEHCHIE AKIMHTE He BhiaT
NPEXBLPITEHE, T 08 0De3CHABAT M C THX C&
HAMATIABES KANHTANA HA APYKeCTROTO 10 Pela Ha
wiy, 27, an. I ot yerasa,

U, 1 7.61) 34 p3eMane ua perilekie 3a oThRIaHE

Wiy orpanudasaHe He THHIBHACTUATE 110 AKLHHUTE

0w, 15 € peofxoouMe SRINAcHeTo Ha
ﬂpHBHﬁeFMpOBaHHTC aECFEHOH'epH KOMTO CC
LBMI\B&I Ha OT‘,LL@IHIO Cbﬁpﬁimc AKO AKIHATE G
nsnagem»; 6ea npaso Ha rnac, ve npyrodusar
n;mao_ Ha rac ¢ OTHagaHe Ha npmmﬁe: HATA.

£2) Colpapyero wo:ai. | ¢ penoBHO, ake ca
tipégeraenii Hak-wanko 50 pa ¢ro or
IPHBWICTHPOBAKKTE AKLMHL Peinetivero ce
BIEMA ¢ MHOFHHCTRO Y4 OT NPeACTABSHUTE
AKLEY, 35 08UKBANETO M TTPOBEHNAHETO HA
"¢uOPANESTO HA APHBUAETUPOBAHITE AKIHOHSPH

ce HpEnaraT SLOTEETH pasHopeGTe Ha Wi 32-
35, 37 v 38 0T TO3 YOTAB.

Henemmocs

"%‘1.‘_'1"8. "(‘ =I;'). AJURETS S HORENTHNMH.

(2) Korare axnuara NpHIQULEIRY Ha HAKONKO
Jmm EE ynpammw MPABATE 110 HEA SACAHO,
KATO OfIpeIIeisT ALAnoMomikK. © oren
OCHIUCETBABAHETO 112 (IPABATA MO AKLMATY,
r;mmommmmm? CNEIEA A8 YITLIAKOMOLWEH ¢
H3PUYHO HEMEHO HOTAPUANTHD mrmpz(;am
ﬂ'meOMOL[LH{)
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more than ¥4 (hatf) of the total number of
shares:in the Company.

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

(2) The Company shall transfer back the
redecimed shares within 3 (three)} years from
thedate:of acquisition. If such shares are not
transferred within the deadline defined in the
preceding sentence, they shall be canceled
and their value shall be deducted from share
capital of the Company pursuant to Art, 27
pardgraph 1 of the Articles.

Art.17. (1) The deeision to cancel or limit the
privileges of the preferred shares defined.in
Art. 15 require the coasent of the preferred
shareholders, which mustconvene ata
separate meeting, If the shares are issued
without voting rights, they shall be granted
voting rights, if their privileges are cameflgs:d.

(2) The meeting of preferred shareholders, as
defined in patagraph. 1 above, shall be
deemed-duly convened paragraph. if at least
50% {percent) of the preferred shares are '
present at the meeting. The decision shall be
taken by ¥ majority of the shares répresented
at the mieeting. The meeting of peeferred
shareholders must be convened and heéld in
accordance with the provisions of Art. 32- 35,
37 and 38 of these Articles,

Iindivisibility

Art. 18. {1) The shiates are indivisible.

(2} I a share belongs to several persons; they
shall.exercise thelr rights jointly by
appointing 4 proxy, In order w éxcrcise the
share rights, the proxy must be authorized by
an. e\phcn written notarized povier of
attorney.



Kamra 3a aruMone prTe

Uy 19, Kiiurara Ha akURAOHEPHTE fid
HpysleeTBOTO €& BORM OT “lenrpaneH
nenpsurap” AL

Flpexpupiisue wa aKimi

Yn. 20, Agupure #a Hpymecrsoro ce
TIPEXBBPNAT CBOBOAMD, IPW CrAzRANEe HA
MERCKBAMMATA HA JEHCTBELONY
FAROHOLATENCTED 34 CAeKY.C DesHan it
Hewus gra. Fosu yoras # APYrH akTose Ha
JpysrecTaoro He MOTaT Aa Ch3RanaT
OFPAHUMEHMS WITH YCIOBHS OTHOCHO

(IPEXEBPIIHE HA aKiHATE,

Fﬂaua rpera

YBLJIH":{ABAHF HA KAFEHTAJIA
Haumu Ha yeeanyasane

U, 21, {1y Kanuranie na ,Lpr}:cec IBOTO 08
yBegmana qpez" '

l JinanaHe Ha Hmm aKIHH Lpuuy HAPUHHI
BHDCKM,

2. HBAABANE He HOBH AKUMIE UPEs NPEBphLIEHe Ha
oOUralMn,; KOWTo o WIIAKCHHE KaTo
" KOHBePTHpYEMH, B akipi,

{2 Kanwranst 1a QpyskecTrovo e Mo 1a
Ghue YREANYABAY UPET YU HARAHE Ha
HOMUPAT TR CEOMHOTT Ha ReYS HI@AEHHTE
AKUMH WY 9pes TIPSBPhIAHE B aKITHE B
SBMUTALIE, KOMTO e ¢ M3JaNCHN KATO

| Arco Real Estate
Baook of Shareholders

Art. 19, The book of shareholders shall be

kept by the Central Depository AD,

Teansfer-of Shares

Art. 20, The Company's shares are freely
transferable subject to the requirements of

effective legistation applicable to

transactions with paperless {book-entry)
securities, These Articles and the other
corporate deeds: of the Company may not
place resteiction or additional terms and
conditions for the transfer of the Company”s
shares.

Chagter Three

CAPITAL INCREASE
Methods of Capital Increase

Art. 21 (1) The Company's caplml %haii be
ittfereased by:

|.issue of new shmu, :wamxi cash
gontributions;

2. issue of new shaved through the coirversion.
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 bends that are pot issued a3
converiible bonds.
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(33 Kanrranvt na Hpykectnoto He MOXKE Aa
Ghie YRCTHHEARAI:

i. upes xanmrainzupare na newandaTd 1o uin
197 or T3,

2. ¢ HEHAPHUNY BROCKH 110 4l 193 o1 T3; wakro
I

3. NON YSHOBHETO Akl 18 OhAAT 3aKynein
QT CHpERENeHI AMIa chraacko. . 195 or T3,
PP HapyLIdBane Ha NPEIAMCTBEHOTY NPaBo Ha
GRUHOMEPHTE N0 4T 22 0T yCTaBt,

Uit 22.£1) YpennuapaseTo Ha Kanara ce
H3RbPIIBA H1o peLenme #a OOmoTo cxbpanie
iy Ha CoBETA HA JIMpeKTOpHTE,

(2) B ¢pox 10 5 /ner/ roasHy OT BIHEBAHE Ha
JIpysKetTBOTO: B THPTOBCKHS PETHCTRP, ChBETHT
A AAPEKTOPUTS MOKE JIa BICME PeLICHHE 38
YBEAHHEBAHC HE KAFATaNa Ha HPYyIRECTROTO KO
100000 000 Aesa ypes M3aaBAHE 1A HOBH

OGUERHOBEHH WITH ITPHBWIETHPOBAHY aKLxK, B
RENIEHNETO 38 YEENMIABAHE HA KAITHTATA
CHBeTITIA JTPEKTOPUTE ONPEARIIA PA3MEpa 1
LeruTe Ha BCIRO yaermuenue; 0pos i BHIA Ha
E-;O.HH’}‘B :ﬁ_KL!_;HH, 131‘)&3&1&1 H 11}'}141;!'1_.!'1,61“‘1!1-?1'178 NG TN
CpKa W VENOBUATE 32 IPEXBEPIAHE 1A MPaBaTa;
CpOKa B YCIOBHATA 38 3aHCBAHE HA HOBUTS
Ak, PABMEPA Hit OMUCHOHHATS eTOHHOCT |

CCPORE, M.YEAQBAATA 30 SANTAEAHETO 1] '

WEBCCTHUMOHIMS 1TOCPEARNK; JPYFr
HEOBROAMMI YOIORHS,

(3) VBEAMUSBAHETO Ha KATIHTANL HA
ﬂpy’ﬁ_cec’mom-a@- HIBBPWEBA N0 peia Ha iasa
weeTa oF STHILK - ¢ norespnes or Komucuira
sa diunancoi fanzop (KD} npoenexr 2a
AySAAMHO HPSNATANT 1Ha aKLMY KT fes
HPRCITEKT ~ 10 Pelld ¥ NPH YCHUBKATA
npearineid 8 JUTILIK.

FlpenMETna Ha dkunosepnTe
U, 23, (T)f Tipw yBenuuanane Ha Kamurana,

HSIUHO‘K!]" & HA CIrY YRS TI0 T, 24 ot yerand,
BGEKH HKI.IHLJ}IQP HMa. TIpaBo 1a F]}?HJ{OOHC qaey

- ArcafReal Estate

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

1. capitalization of profits under Art. {97 of '

the Code of Conmerce;

2. non-cash confributions under Art. 193 of

“the Code of Commerce: dnd

3. under the condition the shares te be
purchased by certain persons under Ast. 195
of the Code of Commeree in breach. of pre-
emptive right of the sharcholders pursuant to
At 22 of these Articles.

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

(2) Within 5 /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 decisionfo
increase capital, the Board of Directors. shall
deteeming the amaont and purpose of each
capital increase; the number, the type, the
tights and the preferences appiacab[e to the
new shates; 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
pavment; the iivestment intepmediary /
wnderwriter; and atl other required details,
terms and conditions. '

(3) The iricreases in the capital of the _
Company shall be performed m accordance
with Chapter Six of POSA i.¢.the prospectus
for the public offering of shares has to be.
approved by the Financial Supetvision
Commission (FSC)-or it must be performed
without a prospectus pnder the terms and
conditions of POSA.

Pre-~emption

Art, 23. (1) In the event of vapital increase,
except in the case defined in. Art. 24 ofthes
Articles of Association, each shareholder is
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OF HOBHTe ARIHHE, CHOTBETCYBAIRA A Jeia My B
KARWTANA MPean YREHuerIeTo. Tosa Npaso He
ke Ba BhAC OTHETO MW OTrPauseHs oF
opratia, BIUMAT PRIIEHEE 34 YEENHUCHHE Ha
wanpTasta, no pend waan. 194, an. 4 ovT3.

(2) Mpagoro no s | sakis MPBO 32
AKHHOHEPHTE OF KAACA AKUEH, ¢ KOHTO ce
yseauuaba xannTans. OCTAHANUTE aKIMOREPH
VIPAKRTEAT NPEAUMCTRCHOTO CU HPABO CACA
AKIHOHCPHTE 110 TPEAXOIHOTG MAPCHEHHE.

(3) Tpaso aa YUACTBAT B YBO/IHUCHHETO HMET
SMtTE, phitoSunn akiue Hali-keeno H 1HH
CASIL AATATA HA PEIeHNETO Ha OBmoTO
coBpanme 3¢ YBETHUARAHE HA. KANUWTANA, 4 aK0

| peineieTo 3a YEeAHYABAHS Ha Karutany

npuero o1 CHBETA Ha AMPERTOPUTE - IHiaTa,

APUAOBIAIY AKLHM HAT-KBCHO 7 MM CIIEA aTaTa
Ha nySiMKysate Ha ChoBIeHHETo 3a nYBNRYHO
ifpeniarate no w. 92a, an. 1 3FTTLIK

{4) ITpw yrenuyandue ya Kanurana ia
JIpysieeTsOTO ¢e M3RABAT IpRBA 110 CMHCHIA HA
§LT 3 ov Jetmanmieiute pasfiopenty Ha
BETILIK. Ocsen b cnyvas no @i, 24 o7 yorana,
Cpeuty BOsia CHIKECTBYBAILA AKIINI CC H3AABA
-emm apa B0 CROTHOMEHIRTO MENLY

HUXE Npaka ¥ BANA HOBA AKIHA ¢e
onpaaenﬂ BPEMISHMETO 32 YBe/iasane Ha
KA,

Tnasa 4eTBLpTA

A THIDKATENHO 1Y BPBOHAYATIHO
YBEJTMHABAHE HA KATIHTAJIA

24501y KarsrransT va JpysreersoTo ce

YBEOMHABA EHPBOHAYATHO OT 500 000 nepa na

650:000 nea, upes usaasane Ja nosu 150 000

Gpost. ofuciHoReH I BeSHAINYHY BKIWMH, C MPaBo

e [“,Fl?tC0 [+y iiOMHHaﬂHﬂ UI OHHOG? B pd'&MLp Ha i

' ,(e,am} JIeR BCHKA M ¢ @MHCHONNA. CRORHOCT B
pasmep:Ha | (eyuan_) JIeB BOHKA.

(2 TTspeonasantor [0 YREIHMSHUE HA Karinrasa
C& WIEBDLIBA C PATMEPR HA JAITHCANHTE 1
mla‘reim HOBY amvm R ROFAT ca 3AMNHUCAHK B

Arco Real Egtate

entitled to aequire portion of the new issue
proportional te its share of the capital before
the increase. This right canact be reveked-or -
limited by the corporate governing body
authorizing the capital increase, pursiant te:
Art, 194, Par. 4 of the Code of Commerce.

(23 The preemptive right defined in Par, !
goes first to the shareholders of the sanie
class of shares as the shares in the new issug
for the capital increase. Other shareholders
exercise their pre-emptive right after the
shareliolders défined in the previous
sentence;

(3Y All persons, who liave acquired shares rio
later than 14 days before the date of the
decision or the General Meeting to increase:
the capital are entitled to subscribe to:the
riew Tssue or 1o later than 7days after the
date of publication of the notice forthe
pubiic offering under Art. 92a. Par. 1 of -
POSA, if the decision to increase the capital
i adopted by the Board of Directors.

(4) The incredse 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, each existing share shatl
receive ane right, The ratio between, issued
rights and one newly issued share shall be
determined in the tesolation for the eapital
increase,

Chapter Four

MANDATORY INITIAL CAPITAL
INCREASE

Art. 24, (1) Initially the Company shall
inctease its-capitaf from BGN 500,000 to
BGN 650,000 through issue of new 150,000°
ordinary voting book-entry shares, with a
nominal value of BGN 1 (one Lev)andan
issue price of BGN 1 (ane Lev) cach. '

(2) The initial capital iner case is effected by
the amount of the subscribed arid pald new
shares even when'the subscribed and.paid
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HRATEHH AO-RIAliKe: OT onpele e e 5 at, |
QTP HL

U, 25, £1) Balsmritesioro ibpBoHatan o

YHEIWHABAIG B KANHTAND €& HIWLPILBA FPH

n3paBare Ha AneH: va JpyKecTRoTo oF

Komucnsgei sa (roancon HANZOP M BL3-0CH0BY
| HE DOTBBPAEH OT HES TNOCHEKT.

(R} TIpocnexTi ce suacs 3a ogodbperne or KOH
CAHOBPEMENRO & TONABAHE HA 3AARNEHHE 38
MSAABANE HE NMUCH3 ¥ B CPOk A0 6 (JUelT)
MECELIA OF BHMCRAHETO HA LFYIHECTROTO B
THPrORCKAA PETHCTH].

Ui, 26. Cpeuty Boika HOBA AKIHH OT
HLPBOHAMANHOTO YBEAMIABANE HA KAIMTANA Ce
ngrand ¥ (easo) npaseo 1o ouuonaa da §1, 1. 3 or
JP wa STTLIC Tipy nepomasamior
YBENMYABANES AKUKOHOPUTE HAMAT MNpeAuMcTRa
34 HpHAOBHBAHES HA HOBUTE AKLHH. .
Pasnopendure na wi. 112, an. 1 or 3T 4w
194 @1 T3 ne c¢ npraarar,

rasd neta

| HAMAHABAHE HA KATIMTAJIA

Uik 27.¢1) Kanaranst na pyrecrsoto Moike
N Ok HAMAIABAH ypez oféaenirye ya.
GOPATHO:H3KYIIGHITTE aKUHHE P YCIORHSTA HA
NEHCTBAMICTO BHOHONATENCTRO ¥ TO3H YOTAB,
(2) Kanpragur He Moue A2 C& HAMANABA:

1. upes mpUEYAHTEIHO o0E3CHITBAHE HA AKUMH]

2. updz 0OpaTHO: HBKYTYBaHe HA 0OHKHOBEHH
aKEMY o pena va air T an S or SHITLIK.

" Unasa wecra

OB ALK,

oy, 28, {1). TpyakecTBOTO MOWKE [ M3 AR

Arco Real Estate

shares are lesy than those specified in Par, |

above,

Ast. 25.(1) The mandatory initiat capital
iieredse shallbe performed upon the

Company receiving the necessary

authorization by the Financial Supervision
Commission on the basis of the approved
prospecius.

{23 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
Cominercial Register.

Art 26, One (1) right within the meaning of
§T; item 3 of the Supplementary Provisions
of POSA shalf be granted for cach 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 At 194 of the Code of
Commerce shail notapply.

Chapter Five

CAPITAL REDUCTION

Art. 27, (1) The Company's capital may be
decreased by cancelling redeemed shares in
aceordance with the applicable provision of
the offective fegislation and these Articles,
(2} The capital may not'be reduced: -

1. threugh mvoluntary cancellation of shares;

2. through the redemption of erdivary shares
pursuant to Art. 111, Par: 5 of POSA:

Chapter Six

BONDS.

Art, 28. (1) The Conmpany may issue bonds
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obIHr A FIG-pega 1. Npy YCACBHATA HA pazaes
VI or mraps seTapumaneceta Ha T3 wiau 4pes.
'rryGEnio BPEIaraHe TI0 PCAA 1Ha [IABA LueeTa
o BTTTHK, Ha ocnosanue §2 or T3P ua
IRCHLL Jipyokess0Tr0 MOme JIA H3IABA,

OB NUIALIAH, BRHOMHTENHO Mpe3 nyGniune
NPELIAFANE, 0T MOMEHTA HA BIIMCRAUETO MY B
ThHPLOBGIHS PErueTsp.

(2) JipymecTpoTeo MOKE A2 HHIaBE CAMO
BezHATHMER OONHIAHIN, 38 NPEXBBMILHETO Ha

| KOWTO HE CHINSCTBYRAT YCHOBHA WM
orpanuien. OONUranIoHHIAT 3a8M MOKE Ja
Bae CRITROMRN 1 obimMratvHTe Morat aa Ob4ar
HEEANCHILCAMO CHEJL TBITHOTO SATIAGIEHE Ha
eMHEHOPHATA B CTORHOCT.

(1) JpysketTBOTO MONKe 1 M3naBa ebauraumy,
KOHTO MOTaT i OhIarT MPEeRpBaAHE B aKIHR
IxonseprrpyeMy 06auratun/ (pH CHOTBCTHO
ﬂpﬂﬂ(ﬁKeHHG Ha llpﬁBP’lJldl a OTHOCHQ
NPEHMOTEATA HA AKLMOHEPHTS 1o, 23 07
YOTaBa.

{4 OfunEAIMIA & MIMABAT NG PeHIcHHe Ha
OBuore esbpanie wi #a Chpera 1a
Appexropute. B epok 1o 5 fmer! ropun 0T
Brgcsane Ha JIpyRecTBOTO B TBPrOBCKNS

per oD, Gty Ha AHPERTOpUTE MOME Ja
TIpHeMa POLEHIY 3 HILBBANE Ha ofinuranms
TpH. oGugpasMep Ha COMUEALMONHIS 3UCHM 10
100 000600 nesa, HezaBHCHMO 0T Opos Ha
enucuHTe. YenoBugTa Ha OB NUIALHOHHIA 3a6M
¢ OTIPENENAT & PELISHHETO Ha CuBeTa Ha
AHPEKTORUTE, [IPH CHAZBAHC paznopednTe Ha
;aeadcmamom 'sarc(momi eACTRO.

(5) B3 ocHOBA Ha peliernero. no an, 4,
APYIRECTBOTO M3FOTBS HPEIOKSHAE 30
adnucBase v o8uraLmK no wr 205, 4. 2 T3
Hnw TIpOCHerT 34 Y ORMUNO THLArane N
obiiranMy Ho rnapa weera ot 3TTLIK.
?azmepm Ha ofmranonHus sacy; Gpod, BHAG,
CTORMOCTTE #1 YENOBNATA 33 3ANUCBAHe NR
oAraM#Te: AVXOAHOCTTE;, HaYMHa U CPOKE 38
HOFACSBANG Ha 3A0bBKEHUATA IO
HOIUFALAOHHR 3aEM; YOTOBHITA, [P KOUTO
FAEMDT CC CUEITA CKIHOUEH U AP, TAPAMETPH -Ha
OBAUTALHOHHME 38EM CE OIPEIENsT B ‘
TIPEILTONEHHETO YUl NPOCHEKTA 1O
NPe/XOIHOTS: H3PEHENHe, '

(6)JIpymecyBaTo He MOKE!

Arco Real Estate

unnder the térms and conditions of Section
V1, Chapter {4 of the Code of Commerce
or through a public offering pursuant to
Chapter Six of POSA. By virtue of §2.of
TCP of SPICA, the Company may issue

bonds, incl. through pub lic offerings, from
the moment of its entry iy the Commerczal

Register.

(2) The Company may issue only book-entzy
bonds, the transfer of which is not subjectte
atiy conditiofs or restrictions. Bond loans
may be concluded and bonds may be issued
only afler full payment of their issue price.

(3) The Company may issue bonds that can-
be converfed inte shares /convertibie bonds/
in accordance with the provisions concétning
{lie preemptive rights of the shareholders
defined in Art. 23 of thesé Articles.

(47 Bonds iysues must be approved by the
General Meeting of Shareholders or the
Roard of Directors, Witlin 5 Aive/ years
after the registration of the Company in the

‘Commiercial Register, the Bodrd of Diréctors

may adopt resolutions to isgue bonds;
however, the total value of the bond issues
‘may not exceed BGN 100 million regardless
of the number of issues. The terms and
conditions of the bond issues shail be
determined in a decision of the Board of
Directors;in ;,omph'mce with aﬂectw
legisiation.

(%) On the basis of the decision described in
paragraph 4 above the company shall prepare
a proposa) for the subseription of bonds in
accordance with Art. 205, Par. 2 of the Code
af Comimerce or a prospectus for the: public
offering of bonds under Chapter Six of
POSA. The size, numbet, type, value and
terms aid conditions forsubseription to the
bond issue; mumber, type, yield, maturity,
repayiment options as well as the terms and
conditions-of the bond loan, efc. shall be
deternzined iri:the proposal or the: prospectus.

(6) The Company may not:
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1. na npoMesEs YEITOBASTA, HPH KOHTO €A
sanpeany winafennre obanraum;

2. 18 H3AABA OB OBRHIAUNHE C
HPHBHACERPORAH DEXHM Ha M3IUTAUaHE,

3.1 N3NABA HOBH KOHEEPTHPYEMH OO Hr ALk

. GE3 CHIAACHETO HA NIPUTEIRATENHTE Ha
KonpepripyeMs obaBrany o7 APSIXOAHK
eMHCHI;

4. na pIeMa PCHISHHN 32 DOTACABAHE HA

" OOSHEALHA, KOMTO HE CA HINENCHI KATO
KOHBSPTUPYEMH, YPEs NPCBPBIIAHETO UM B
AKLHH.

(7) Pewretiite, NPHETO B HAPYLICHUE HA
aBpasure (o an. b, 6 HHIEHO.

(8) ApyaeCTROTO MOKE Ha ¥34apa
KOMBEPTAPYEMH OGIATaLIMH, TIPH CHOTBETHO
PUIOAEHUE HE IPIBUAATA OTHOCHO
-{_]peﬁ-ﬁMGTBaTﬂ HA SKIUOHER Ure, IEKTo 1
OBSHFALEAN B eBPC WK APYTA KOHBEPTHRYEMA
BAAYTA, [P CHAIBANE HA W3HCKBAHATA HA
BAIKCGHA.

{9 3a TIPEXBHPRIHETO Ha obaurauumnre,
wsfamei o JpyRecTsoTy, ce npunarat
pa’:‘.nopuﬁm ¢ Ha JeHCTBALIOTO
SAKROHOAATECTEO OTHOSHO CHENKH ¢ Besuaniuiu
HEHHH KHIKE,

["nasa cenma

OPIAHH HA JIPYXKECTBOTO:

Oprasin \a JIpyRecTroTo

Yn. 29, JIpyaaecTBOTO HMA @RHOCTENEHEA
ereTena Ha yapasietne. Opraunre Ha
Hpyscecesoro ea OB enOpaiine ia
ammonepme wECBBET HA AMPEKTOPHTE.

Arco Real Estate

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

2. issue new bonds with a privileged mode of
répayment;

3. issue new convertible bonds without the

cansent of the holders of convertible bonds

from previous emissions;

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

(7) All and any decision adopted in violation
of the resirictions-under paragraph. & above
shall be void.

(8) The Company may issue convertible
bonds in accordance with the tules
concerning the preemptive rights of the
shareholders and bonds nominated in EUR or
atty other convertible currency in accordanece
with the provisions of the law.

(9} The transfer of the bonds issued by the
Company shall be governed by the
provisions of the existing legislation
applicable to transactions in book-entry
securities.

Chapter Seven

GOVERNING BODIES OF THE
COMPANY

Governing Bodies of the Company

Art, 29. The Campany has a smgle-txcr
management system. The governing bodies
of the Company- are the General Meeting of
Shareholders and Board of Directors.
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- Paitrien E Ofwo cpBpakue na akEonepnTe

Creras Ha Ofingro cxlipanue Ha AKIHOHEPHTE

Y. 30, {108 umore ¢nipanne BRNICUBA BCHUKH

aximonepr. Te yuactrysar s OBinoro enbpanue
" AMYHO AR 4pes NIPeCTABUTEN, YITLTHOMOLIEH ©

HIPULHHO: THCMEHO ITBTHOMOIIRO 1o wih 116, an.

I ar 3ITALK.

(2) Unerosere Ha CLBETA HL HPEKTOPUTE HE
MOraT Ka n_peﬂCTHBﬂ'ﬂBaT AKIHOoHen.

{3) Ynenopere qa CeBeTa Ha JUPEKTOPHTE
prenvar yuacrie B paboyara na Oduoro
cuOpanie es Npaso Ha 17ae, OeBeH ako ca
AKIFOHCPH.

Komnererrroct sa Ofuioro cnbpanie

Un. 31. (1) Obuoro cubpanne:

1 viamens | ensnsa yerasa:ia Jpykecrsero;

2. npeobpagyna u-ripexpariza JpyKecraoTo,

3. ysenuuapa ¥ HAMANABA KANNTAIA Ha
Hpyaecthoro) - .

4, usbnpa-w ocsoboxuasa wiexopeTe Ha CheeTa
Ha MUPEKTORUTE 1 OTIPGASIS THXHOTO '
BEIHATPAACACHHE ¥ PAPAULIHA 38 YNPaRIeHHETO
WM CEPJACHS H3UMCKBAHAATA Ha 3AKOHE;

5, Hasuaaasa ¥ ocsabokaaBa PErUCTPHPARKTC
oaurop Ha JdpymecTsoro;

6, Giobpaea ¥ npiera rofduinag Graancos
ST Ciel, 3aBEPKE OT HAZHAUCHUTE
DPErHeTPHPAHN ORWFOPH, B3EMA PEIICHIE 32
pasfpeienene na nevandara 1 3a NowLIBAKe Ha

Arco Real Estate

Section 1. General Meeting of Shareholders.

Members of the General Meeting of
Shareholdeérs

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 4 proxy to a
sharcholder.

(3) The members of the Board of Directors
take part in the General Mecting; however,

they are not entitled to vote unless they ate
also shareholders.

Competence of the General Assembly

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

1, amend the Axticles of Assoetation of the
Company;

2. transformi and terminate the Company;

3. Increase and reduce the Comipany's share
capital; ‘ -

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

5. appoint and dismiss the registered auditors

~ of the Campatiy;

6. approve and adopt the annual financial
statements afier certification by the
appointed registered auditors and decides on
the distribution of profits, the filling up of
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hora “Peaepnen” ua U3NIAMEHE HA JIHBHIICHT,

7. HAZHAYABA NAKBHAZTOP/M NPH HACTLARRNC Ha
QGCHOBANME 3a. IpeKpaTaBaie Ha JpymecTROTO,
©OCRET B.CIYUAHTE HA HECHUTONTENHOCT,

8. ocBOBOKAABA OT OTFOBGHHOLT HIEHOBETE Ha
CiieTa Ha IUPEKTOPHTE;

9, @38Hpa ¥ 0cBOBONIABA OAHTEH KOMHTET;

10, (e 14.07.2016) Opobpasa MOTUBUPAHOTO
‘npegnowenve Ha Cfl 3a 3amaHaTa Ha
oBENIRBAILOTO. ADYHKECTRO, NHEAN PDEWEHHETO
Ha yNPaBuTesHuA ODraH 33 ¢ HOCTPAHHD
NPEKPaTABAHE Ha BOFOBODAE € UIBCTIMECEUHD
MUCMEHO Bpehu3BecTe OT CTpaHa Ha ACKHL

(2) OGmoro crlipanue Ha AKIMOHEPUTE petana
U BEHUIKM -OCTANANH BLIPOCH, KOHTC G4 OF
HEFOBATE KOMISTCHTHOCT ChITTACHD
NEHCTBALIOTO JAKOHGNATENCTBO H TO3M YCTaB.

(3) Hamenenanara 1 10ULIHEHUATA B YCTABR HA
Jpyrecrsero, npeobpasysane u npekpatasane
wa Jpysceetnoto, 4 H3Gopa Ha jaila 3a
NUKBARATOPH Ha: HPYIKECTROTO CC HIBBPIUIBAT
enes; opobpenne o KOH.

Iposenpaie a Obwoio celpanne

Hn 3261 O6moro cnbpatne wa Jipyaectsoro
¢ NDOBENCAA [0 HEFOBOTO CelanmiLe. PenosHoTo
Obiio cufpanie ce nposexaa 4o Kpas Ba
HEPBOTO MOAYTOIRE CIEA, IPHKAIOMBANE HA

- OPMETHATA FOAMHE,

(2) OBmoro-crbparve u3bupa npeicenaTen u-
CexperTap Ha BCAKO CBOE Baceianme.

Cruxpane Ha. 081070 ¢LOpanue

Y. 33..(1 Y Obwero esbpanye ce CBHRBA-OT
Crhsera Ha AMPEKTOPUTE. Obnto cnBparike Mo
[ CE CBHKA K IO HOKARHE HA AKLMOHEPH,
nprTeKABAR HAH-MANKO 5 Ha ¢TO OT KaTHTana

;

Arco Real Estate
the Reserve Fund and. payment of dividend;

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

8. dismiss the members of the Boasd of
Directors;

9. elect and dismiss the audit commitiee,

1. (Amend. 14.07.2016) approve the well-
grounded motion of the Board of Direciors 1o
¢hange the Service Company, before the
decision of the Board of Directors for
unilateral termination of the contract with
six-month written notice from behalf of the
Company.

(2) The General Meeting of Sharehoiders
decides all and any other issues that {all
within its competence under the law and
ihese Afticles.

(3) Amendments to the Articles of the
Company, transformation and dissolution of
the Company, choosing liquidators 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 headquarters. The
Annual General Meeting shall be held before
the end of the first two-quarters after the end
of the fiséal year.

(2) The General Meeting elects a chair and a
secretary of the General Meeting at cach
mesting. '

Convening of the General Meeting

Art. 33, (1) The General Meeting shali'be
convened by the Board of Directors. The
Gieneral Meeting may be convened at the
request of shareholders holding at least 5
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Ha JpyiecTroTo,

(2) LpyxecTsoro e anvino Aa 0Bsen noxakaTa

|38 CBHEBAHE 1Ha: o(w,o Lbﬁpaiiﬁb o . 223, an. 4

BIIIIL},K R L"bpr OBCKIH pu‘mnp u.,qa.sx

HNOBECTH TIPH YCJOBMATA 1 116 pesia wa ui, 100y,

an. I a3 or 3K wait-manxo 30 aum npenu
Herosero oTkpusate. Jo MoMedTa Ha BRHCBAHE

HA APYHKETTBOTO KATO MyBANYHG B PErHCThpE Ha

ﬂ}’ﬁﬂ:ﬂ‘l HATE ARYKECTRE ¥ JPYTHTE SMUTSHTH Ha

uenEy Kipka. ¢ pettenne Ha KOH, cruksanero

MOIKE A CTEBA M CAMO ¢ THCMEeHH NOKaNH

enragio wr, 223, an, 3, uipevenne sTopo o1 13,

TIOHYUCHH HE BO-KBCHO OT 7 J(HH 11pefH
NpoBeRGEYs Ha epbpanpere.

(3) Chispraiiero Ha HOKAHATA 38 CBMKBANE Ha
OGmore enlpaiue ce onpesens crope;
HAWCKBAHHATA HA JIOHCTBALIOTO:
FAKGHOAATENCTEO, AKIUOHEPH, ITPUTEHARALIH
HEf-MaNKo 5 HE CT0 07 KATIATANA Ha
JEpyHECTROTO, MOFAT A1d IOACKAT RONLABANE HA

SHBE,HMQ B eKanata )ZUIQBCH pea nopena ¥ Npy

YCIOBHEYE HA in. 223a o1 T3,

(4) ﬂpa[s()"ro sa raac 8 OB1ETo cxdpanie e

yn' AIKHABA OT NULATA, BIUCAHH B PErncTpUTe Ha
anifa degosuTap 14 gHu npeay hatara Ha

. ()emo*rc) cbﬁpam{e CHIJIACHY CHACHI Ha
aKEonepuTe; npenoerases of "LienTpanen
penosnrap” AJ KbM Tazu Jara.

Tipapo Ha Ceeeias

‘{J: 34 (1) TTokanata ro w1135, an. 2 o1 3MTHK

3agAR0 ¢ MATEPHANHATE Ha ofuloTe crbpanke o
am, 224 or Thproperua 3aKoH-ce UINPaila Ha
Komucrra 3a (HrRancosa Haisop & CPOKa 110
un 15, dn. 4 or 3THILIK w o ryGauysa ua
HHTBpHe' QTPAHITHATA HA APYKECTROTO 32

4 ‘0:"!‘ Ql.I:I.Hi;_{[{ A0 OPHKOMBANETO Wa 0BT
crOpanye.

oOssapiners fonriacko wil s, an
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percent of the shave capital of the Company.

(2) The Company shall register the call for a
General Meeting of sharelhiolders in
aceordanee with Art. 223, Par, 4 of (he Codié
of Commerce and Art. 115, Par. 2ot POSA
in the Commercial Register and announeed it
i compliance with the terms and conditions
of Art. 100t Par. | and 3 of POSA at least 30
days before the day of the wieeting. Before
the registration of the company in the register
of public companies and other issuers of
securities by a resolution of the FSC the cail
for a General Meeting cai be done by a
written invitation as defined in Art. 223, par.
3, second sentence of thé Code of Commerce
thyat miust 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
Sharehielders shall be détermined in
agcordarce with the effective legislation.
Sharcholders holding at least 5 peteent of the
share capital of the Company may request 8
supplement to the announced agenda under
the terms and conditions of Art. 2234 of the
Code of Commerce. '

(4) The to vote at the General Meeting inay
be exercised by all persons registered with
thé Central Depository at least 14 days.
before the date of the General Meeting of
Shareholders {as evidenced by the updated
list of sharcholders provided by the Central
Depository AD as 01 this date.

Right:to Request Information

Art. 34.(1) The invitation under Article 115,
Pt 2 of POSA together with all materials
for the General Meeting under- Aat. 224 of
the Code of Commerce shall be -sub:nﬁtted o
the Financial Supervision Commission ’
within the deadline defined in Article 115,
Paragraph 4 6f POSA and shall be published
an the websiie of the Company from the tine
of its announcement according to Artiele
115, Par, 4 of POSA until the end of the

" Gieneral Meeting of Shareholders,
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{2) Koraro JUHEBRMIT pes BKIIOUSS wibop na
UneHoBe HACLHETA Ha AMPSKTOPHTE, ACMEHHTE
MATEPHATH BIIHOSBET N AAHHE 32 HMEHaTa,
HOCTORHNET AAPEs U HpodechonaitaTa
KBATHPUKALYE HA AHEATE, DPSATIOKEHH 22
YALHORT: :

(3) NMpr HORCKBANE THEMEHMTE MATCPHAIM CE
HPENOCTaBAT HA BCCKH aKitMonep Beliarho.

1) [punposeraane ua OBuwoTo cbdpanue,
HKHUOHEPHTE MOFAT A8 383BAT BLIPOCH,

. HC3ABMCHMO JIAiTH Ca CHbP3ann ¢ obspeHHs
AHEBEH (el

CHHUCHICHA DPHCHOTRYBAIEHTE

Yy '?5 ("fl) 3a sacema'rm eYo Ha ('}ﬁtuo*r‘o cnliparne
axuﬂomepn u/’mn HA TEXHHTE npencrraawzem i
wa Gpod Ha HpUISKABAHMTE Uny
Re/iCTARNSBARM AKIMK. AKUHOHEPUTC U
BEXHHTE JIPSICTABHTEIH YIOCTOREPIRAT
NPUEHCTEHETO CH ¢ Nouue, CITHCLKLT ce
34BEPSBA OT NPSACSUATEN 1 CEXPETaps Ha
Obuore eubpaiine.

{Z) IlprescTRHETO HA (THIOMOIIMUNY Ha
AKLHONCPHTE Ha 3ACEABHUETO € BANHAHO U
CLOTBETHHTE AL C€ BINCEAT B CIIMCEKA HA
npﬁc*a;.cmau.uwre AKLHOHEPH, AKO ITACMEHOTO

- HAHOMOMIHO € H3PUYHO, 33 KOHKPETHO 0610
CHEPANNE, UMA HOPMATUBHO IIPEICICHOTO
MEHEMAIHO ChUBPKAHUE H CA. CIEAZCHH
HapckBan Ha wi. 116 ot 3IITILIK.

{3 ARQ HOPMATHEHWTE WIHCKBAMUS OTHOCHO
FPSACTABTEBAFCTO Ha ARUMOHePH #a 0bIIo
. CHOPAHAE O TeXHI MLIHOMOINHILY GhAar
olnexueny, e ce NPHIArAT [I0-IeKHTe:

HAHEKBAHIA, HEZABHCHMO OT TIPEABUAEHOTO B ait.

2.
I'{Bc'y_.p}:fm" .

s 36. {1) 3a im0 B3eMANE HA PEMIEHHATA
Ha O8moT0 cHBpanne Ha AKHBOHEPHTE Mo W,

Arco Resl Edate

(2) If'the agenda includes efection of
miembers of the Board of Directors, the
wriiten materials shall 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 cach shareholder.

(4) During the General Meeting the
shareholders are entitled to ask questions
related to the announeed agenda,

List of Shareholders at the General Meeting

Art.35. (1) For each General Meeting a list of
the sharcholders and/or their proxies .
aftending and the shares represented at the
meeting shall be prepared. The shay cholders
and/or their proxies shafl certify their
presence atthe 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 sharcholder at
the General Meeling is valid and the
respeciive 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 statutory requirements regardiing
the representation of a shareholder at the
General Meeting by a proxy are relaxed, the
less stringent requirement shall apply
nm\\fxihstandmg, pardg aph 2 above,

Quorum

Att. 36. (1) In order for the decisions of the
Genheral Meeting of Shareholders defined in
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31, am 1,1, [-3 o7 yorasa e HeoGRoIuM KBOPYM
V4 (enwa BTOPa) OT BCHYKH U3NAJICHH BKUHE Ha
Hpyecrsoro.

(2) Tlpr.uaica He KBOPYM MOIKE [ ce HACPOUH
HORU 3AcealHe 1e no—fpan’cs or 14
(HETHPHUHANCCET) JAHK 1 TO € 3AKOHHO,
HezasuchMe o1 Opos HA NPCCTARSHHTE HA HETO

arunu. Harara Ha HOBOTO SACCAAHUE MOXKE 18 Ce

~ FIOCONMH KB MOKAHATA 38 THPBOTO 38CCARMHE,

[nacysarie # MUO3HHCTRA

Yo, 374 1) Dracyeanero r O6uoro endpanne e
Cnrano. TracyBage o meHOMOLIHE C& [0y eLa
CaNO TIPM CHABAHE HA HIRCKBAHIATE Ha wr. 35

o'f*‘{rojsnly.crafﬁ? :

(2} (Hzag. 107,200 6) PeuernaTta Ha O6wpoTo
cofpanne ce npuemar ¢ oBUKHOBEHD
MHO3WHCTBO OT NPeSCTaBenkTe Ha ChbpanneTo
AKLPIE, OCBEH KOTATO AeicTBauloTo
AAROHOAATEACTEE WAKM TOM YCTAB NPEABMAIAT
AC-BUCORO:MHOBMHCTBO 38 B3EMAHETO: HA HAKOU
peenns. 3a TPUBMAHETO HA PELIRHKA RO YA
3-an. L. 1-3 1 10 EO & MBUCKBS MEHOBHHCTBO
o7 3/4 (Tpur HeTBLPTH) OT NPEACTABEHUTE Ha
CHBPAHMETO BKLMY C NPABO Ha IMac

{Iporoxonm

Yn. 38. (1) Basaceanisnra a Ofuoroe
oblpanie ce LOAR NPOTOKRDA, B ROHTO ce
HOCOUBAT LadunTe oYy, 232, an ter T3,
RAKTOM APYTH NPUROAKUME NIVCKBAHMR HA
JEHCTRALOTO 3EKOHONATEHCTEO,

£2) 1lpororoRbT ¢& BOAMCEA OT UIPEUCELATEe N
W cekperapd Ha cubpanyero, u or
npeSpOKTENHTE Ha MNIACORETE,

{3). K'nir uporoKoawTe ce Apuiarar erinesk Ha
HAPUCHLEFRANNITE W IOKYMEHTUTE, CBGPIAHM CBC

Arco Real Egtate

Art. 31, Par.1, p. 1-3 of these Articles to be
valid and binding the meeting must have a
quorum of at least 4 (one half) of all issued
shares of the Company.

(2) If there s no quoram, aaother General
Meetiiig can be schediled no less than 14
{tourteen) days after that; and the new

‘Meeting, shall be deemed to be legal

regardless of the number of shares
represented on it. The date of the new
meeting may be indicated by the invitation
for the first meeting.

Voting and Majorities

Azt 37, (1) The voting on. the Genetal

Meeting is perscnal and voting by a proxy is
permitted only in aceordance with:the
requiremaents of Art. 35 of these Articles,

(2) tdmend 14.07.2016)The decisions of the
General Meeting shall be adopied by a
simple majority of the represeited shires,
unless the applicable faw or these Articles of
Assotiation require Tor a higher majority for
making certain decisions. In order 1o adopt
decisions under Art. 31, Par, 1, Hem 1-3 and
item: 10 of these: Articles a majority of 3/4
{three fourths) of the represented voting
shares is required. ‘

Minutes

Art. 38.(1) Minutes of the General Meeting
inctuding all required information under A'rt.
232, Par. | ofthe Code of Commerée and
other alt applicablé réguirements of the |
operative legislation shall be kept.

(23 The Minutes.shall be signed by the chair
afnd the secretary of the General Moeting and
by the tellers.

(3) A list of atiendees and all dociments
refated to the corvenirig of the General -
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eBkRareTo Ha Ofioro cnbpanne.

(4 UpoToKOHATe ¥ NPRACKEHHNTL KbM TAX C&
eBApangpaT Naf-vanke ner roipum, [fpu
TONCKBAHE T¢ T8 NPSIOCTABAT HA AKUKOHEDWTE,

{5 TIpGEoionHATA KHHFA €8 BOAK M ChXPatisBa
OT CIenHanie onpeeneno 07 Chreta Ha
AMPEKTOPUTE .AMie.

Paspentl. Cuper pa aupextopute

Marnas

Hn. 39.41) CHBeTHT Ha NHPEKTOPUTE HA
Apyseetsoro ¢¢ w3bupa or OBworo chlipanie
38 ¢pok o1 5 {ner).rojivin.

(2) Ynenonete Ha mepEMa ChBeT Ha
Aupexropure ce w3bupar 3y epox o7 3 (1pH)
TOHHAR,

(3) Hnenosere ua CuoeTa Morat na 6vaar
ipensGupanic Ge3 orpanHryenus.

{(4) Cnea narnuane 1a MAHIATE MM YLISHORETE Ha
Crpers id LHPEKTopHTe MPOTLIDRARAT A2
UIFBLIFHIBRT CBoMEe GyHILMM o m3Buparero or
OGinpro-cubpasne Ha HOB ChEer,

Cnetas na CBBETA HA AMPEKTOPHTE

Y. 40, (t ) CoBeThT HA nnpcrcmpmu ¢& CBCTOH
DT TPH R0 fieter DUIMHECKH 1w/ Wtk HOPUIHETECKE
anua.- Cherasst Ha ChBera Ha gupexTopure
Mage aa-Gnae HPOMEHEH OT ()Gmom epbpanue
10 Bk Bpeme .

.(2} I{)pmmccxmo e —wren wa: Coiera na
Avpexkroping onpeiens fipescTapuTen 3a
HAITHITHEHAE BA 33 h7Rermsa My B CLBeTa Ha
ruperroprre. Kpuanuéckure muia ca
CONHABPHO W HEOTPAHNYEHO OTROBOPHH 8GR ©
ocTaNARATe uneHose Ha (ChReTa HA JHPOKTOpUTE
44,30 ABDRG IR, NPOHITHYALE OF AeHCTBHITA
B TOXHWES HpEACTABMTENH],
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Meeting shall be appended to the 'Minutes.

(4) The Minutes and appendixes shall be kept
for at least five years and shall be shall be
provided to the sharcholders upon request.

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

Section LF. Board of Directors

Mandate

Art. 32, (1) The members of the Board of
Directors are clected by the General Meeting
for a term of five (5) years.

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

(3) The members of the Board of Directors -
tay 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 baard member is elected by the General.
Meeting,

Structure of the Board of Directors

Art. 40. (1) The Board of Directors shaft
consist of three to nine individuals and/or
legal entities. Thie composition of the Board
of Directors can be changed by the Cxt,nu al
Assembly at any time.

(2) If & 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 entitics shaif have
Jjoint and unlimited liability together with the
otlier members of the Board of Directors for
atl and any the obligations arising from the
dctmns of their reptesentruw% '
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(3) YUneropere Ha CuEETa HA AUPEKTOPHTE
TpsiGea fia UMAT Broie 06pasonaHKe U A He ca:

"1 OCHIIAHM 33 YMHILICHO BPECTHILICHUE OT
OB xAparkTe;

2.084BCHY B HECHUTOATEMHOCT KATO BIHOIMHNECH
THLErOBEH MK KATO HEOrpaiuterio: OTTOBROPHHA

- CBAPYS
Hasipar B NPOHIBOACTED 110 obspasaue B
HECHETOATRIHOCT,

3.6tk fHleH0BRE HA YIIPABUTENCH WA KOHTPOJIEH
OpraH Ha APYIKCCTEO HIY KOONEePanHs, '
HIPEKPATSHI TIOPAII HECHCTONTRIIHOCT Npes
AOISIHIATE 4BE TOANHY, NPEIXKIALLM JaTaTa
2 pelleHHETO 3a obspdBane Ha
HECHCTONTEHOCTTA, 8KO M2 HEYAOBICTROPCHI
Kpeautapi,

4, JTEIHEHH OT APARC 14 30eMuT
METEPHATHOOTIOBOPHE [UTbKAOCT;

5, CHIPY3H #IH POAHUHY IO TPETa CTENeH
BRAKCHATCIIHG. IO IIPABRA: WIIH 110 gnpelpeita
SIS FOMEIKIY CH Hild HA WIEH Ha
YHPABHECTEH WITM KOWTPONEH opral Ha
OBCIYKBALIO APYIKECTRO.

(4 VBMCKBAHMATA FIO AL 3 CEJLBA A ¢4 Baimiie
"2 qumeucm‘c Kl — TPeICTaBHTEnH Ha
‘ EOPHAI/I‘EGCE\M TE gL - unesose #a Crsera Ha
upeKTopaTe

(5) I_ian Ma.mm emia 1pum OT llJILH()BblL HaL

.Hmaimcwmu .:mua. 1.{esaﬁncmmﬂ i} =mcn Ha
chBeTa He Moke na Benet

1. eligarpresn BuB JIpyIKeCTEOTO!
 2oaRuupoHep, KOUTO NPUTENABA LIPHKO WAK UPes
cBbp3ay i 25 Ha CTO WK NoBeYs oT
-rnawae: B oﬁmo’ro cOparue;

3, crbpaano ¢ JIpyaecrBeTo AUHe;

& fEE, KOeTo € B TPARRE THPTOBCKH
opotnEmas ¢ JpyReeTnoTo;

5, une pa SHPABATEHCH UM KORTPOIGH Oprak,
MPOKYPUCT WM CIYIKATEN HA THPFOBCKO
APYAEOTBO WiTH APYTO FIPHARTCCKO ITNUS IO T

H1M B THPFOBCKO APYHKECTBO W HE Ce

(3} The mentbers of the Beard of Directors
ghould have an university degree and may
not have been:

1. convicted forany premeditated public
grime;

2. declared bankrupt as a sole trader or-as an
unilimited liabHity partners in a firm, and are
not involved fn any engeing banksuptey
proceeding;

3. members of the governing or supervisory
body of the company ot 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 hotd an ofﬁdé;

5. and are not spouses or direet or collateral
relatives up 1o the third degree of another '
member of the Board of Directors of the
Company or a management or supervisory
body of or the service compuny.

(4 All requirements defined in Par. 3 above
apply also to all | individuals that are '
representatives of legal entities, whichiare
iiembers of the Board of Directors..

(5 At least one third of members of the
Board of Dircetors must be independent
pcrsons An independent member of ilie

1. an -c‘mp_-l oyee in the Company,

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

3. persons affiliated with the Company,

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

5. members of the governing or supervisory
hody. procurator or emiployee of'a company
or other legal entity under items 2, 3 and 4

207 3%
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2.3 udy

6. CBRPIANG JHHUE ¢ JpYT HICH 12 Cnera Ha
JEpextopuTe. Ha LpyKecToTo.

Yipasienue A NPeicTaBUTCICTE)

Y. 41.(1) HpyxecTrore ce yNpasispa u
FAPCICTARBNABE OT {CyBera Hi AHPTKTOPHTE.

(2) CpBETHT HR JUPEKTOPHTE phanara
HBITBIHEHIETO HA CBOHTE PEUICHUA. H
SELILECTEIBARETO Ha DYHKLIHK 10
ONEPATHBHOTO YNPABIEHHAC HA JIpy)keeTBOTO Ha
SAMH OT CEOMTE WieHOBe (3NIHHTENCH

cTop). VIBIIHUTEHIAT AUPELTOP MOXKE na
6’b,H.L cmule}i e BCHKQ BpENME,

(3) CrseTsT B BUPEKTOpKHTE OBJIACTABA
HATBIIHIFETHAS IAPEKTOP /1A fIPEHCTABAABA
Hpysxeersoto. OBAAcTABANETO MOKE As Guae
OTTECNCHD 110 BCAKD BpEMe.

(4) MMeTo Ha RUHeTO, ORIACTERO J1a
ppeacrTapasisa py)KeOTBOTO; ce BIUCEA B
THPLOBCKUA PETHCTHP.

(3) BpeMeHHo OTChCTRAUIANT MIIBITHUTE/ICH
JUPEKTOP MOIKE, C HOTAPUANHO 33BCPEHO
MHAHDMONHE, A2 YITLIHOMOLM APYE WIeH Ha.
CHBETA Ha AMPEKTOPUTE 113, NPEXCTABAABA
,[[pymm,mo“ro

}%Ii;}i‘z__zdmo:uj:;iﬂ_ Ha ChBETA HE UPEKTOPUTE.

Up, 42, (1) Cuperbt Ha AXPEKTOPUTE BIEMA
pelen. 0 BOHAKK BRIPOCH, CRH3ARN.C
AERHOCTTA HA f{py)lce,ulm’m. ¢ M3KIUOHMEHNE Ha
| TEIM, KOWTO ChIICHO BeHeTRAIOTY
3aK0H£a;LalcﬂwBo WTO3M YETAR TR 0T
WaKAOUHTEM AT KOMAETeHTHOET a OBwoeTo

Arco Real Estate

6. persons related ot affiliated with another
member of the Board of Directors of the
Company.

Management Duties and Representation

Ait. 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
onié of ite members (the Chief Executive '
Officer (CEOY). The CEO may be discharged
orreplaced at any time.

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

(#). T'ie name of the person author izedto
represent the Company shall be enfered in
the Commercial Register.

(5 If the CEQ is temporarily gnavailable,
sfhe 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
decisions on all matters related to the-
business of the Company, except on those
iigtter, which under the operative law and
ihese Articles are In the exclasive powers:of
the (;enemi Assembly.
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enOpdtite,

(2 Ceperpr na Jnpextopute Ha dpywectsoro;

. 1. B3ena pelIeHis OTHOCHD TOKYFKa 1
npenakta Ha HeABHKAMY HMOTH 1 BELIRM IpaBa
BhLpXY THX;

2. CKINOYBY, MIMEHS, NOIBIIBA, IIPEKPATHBA H
Pa3BaNs JOTOBOPHTE ¢ 00CIYIRBAINOTO
Apysectro, Gankara — JenOzETAp,
HHBECTHHBOREY TOCPEUHRLM, 3ACTPAXORATENY,
KAKTO M BCHMKM HeoBXoMuMK 32 AeHnGeiITa Ha
JIpynectBOTO JOroBOPH C TPETH NHUR;

3' KOHTROAHPE HIThJIHEHHETO Ha HOTOBOPHTE 110
T 2 W npeactasnasa Jpynectsors upu
YIHOKHABAHE-HA TPABATA W MATHAHSHUE Ha
FAABIFKCHHATA MY N0 TIOCOMEHITE HOFOBOpH.;

4, 38cTPAROBA HEABIDKMMHUTE HMOTH BeHArR
CNeM BPHIODHBAHETO MM;

s, OTPEACIA. TOAN0IALM GRCTISPTH, GTTOBAPSILK
Ha H3HCKBARUATA Ha wi. 19 3HCHEL »
NpUTERapaliliv HeoBxOMMaTa kiaiudnkaima v

. OHHT 3a OHC‘.HﬂBﬁH@ Ha HEABMIKUMPTE HMOTH R
ﬁpe,&l[’:ﬂ,ﬂ,ﬁﬂ”’[b OF 3aK0Ha QJ’E}"MH

6. BBeMa PEUteHId 34 MHBCCTHPAHETO Ha
ceoSomnuTe epencTsa #a JIPyKeCTEOTO 1pH
CHAZBANE NY-OrPAHHUCHVATE Ha JARCHA U TO3H
ycraa, :

1. iesaBsiio vRiba O8moTo crbpastue tpy
HaGTLHaHE Ha 06CTOATENCIRBE 0T CRILECTESHO:
Ei?iﬂflfeuzlz’[_'% 3a przﬁec'rfsdm;

8. HAsHAYABA HA TPYLOB AOTOBOD AUPEKTOP 38
BPBIKE © REBECTHTOPUTE;

9. OTKPHBA KAQHOLE W NPEACTABMICHCTRY;

10, npuena 1ipappig 3a pabora;

F1. B36Ma © SAMROMYILHE CHOTBETHUTE PeLieHs
no 4 236, an 3 o TLpropekes sakon,
HOKOAKOTO: pasnopeatuTe sa wi, 114 wen. ot
BIHTIK vnn JAPYT BOPMATHESH aKT He'
TPEABHIKAAT APYTO;

12.npuema peineHng 3a naenane Ha SanKkosi

Arco Real Estate

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

1. purchase and/or shall real estate and
propesty tights;

2. conclude, amend, modify or terminate
contracts with service company, the
custodian bank, investment intermediaries,
insurers, and all other contracts with third
parties necessary for the busitess of the
Company;

3.:monitor the perfermance of the contracts
defined in Item. 2 above and represents the
Company in the exercise of rights and the
‘;)_et‘fo"lrlnaneie of it obliga’rtit}ns under these
contracts;

4. insure the real property immediately after
their acquisition;

5. defermine and commission the appropriate
gxperts, weeeling the requiremerits of A, 19
of SPICA, who have the required
qualifications and expericnce 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 law and these Articles;

7. immediately convene the General
Assembly, if there are circumstances of
significant importance (o tliu_a' Company;‘ ‘

8. employ a full-time Divector of Invesml
Relations;

9. open branches and representative offices;
1. adopt work rules and regulations;

11. iake unanimous daci‘sidﬂs on the issnes.
defined in Art. 236, Par. 3 of the: Code of
Commerce, if the provisions of Arl. 114 et
seq. of . POSA orother faw do not reqmm

otherwise;

12. take decigion for drawing bank loans in
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KpeANTH AP CHE3BANC HE USHCKBARMATS Ha
FAROHA M VoTaRa;

T 13.n0ATeTRYE AOKYMENTH B MATEPHAIM, ROUTO
preakaiE ce BirecaT 3a 00CHKAAHE ¥ peniaBaHe.
g OBuore epbpanme;

14, opranu3npa:u Ocurypisa HHIHEHICTO HA
© peinenmnsra pa QOmoTo cROpRHIe;

15, mose st-cma'pet.lmﬂms 23 YREHUYABAHE HA
KANHTAIA HE APYHECTRUTO CHITIACHD M, 22, an.
Zycrasa U 34 M3ARBAHSG Ha QOAUTaLIHH CHEAACHD
yil. 28, an. 4 or yerasa;

16, BaeMa POHICHHR 1O BCHMKY 0CTAHARY
BBIPOCH, CEBPIAHM © felinocTTa Ha.
APYKECTBOTO, KOWTO Cd 0T HEXOBATE
KOMTTETERTHOCT CHEAACHO JEACTRANIOTO
FAKOHOAATENCTRO W yCTaBA,

Kgopym n MEOSHHCTRA

‘{.u 43 (’E Y CpBeTHT Ha HEPEKTOPHTE MOME /12
BINMA PEHICHUS, AKO NPUCHCTRAL: nait-manko 2/3
O HIEHOBETE:MY JTHUHO WM NPeACTABIABANK OT
apyr wien wacoBera, kol mpuencTeal wieH
FE MOKE AA: TIPEACTABNABA [TOBEHE OT SiRH
'011:’1,(*;1:32111&.

@) CrbReTHT #d: mpewropme MOTRG 8 Bagma
pﬁlﬂﬂlﬂ&ﬂ W HGIIPHC’[)C[!SCHO ARG BCI/I‘«Z[\H HIECHOBE
Ga3agBHAN IIMCMEND CHIIACHETO ¢4 38 TOBA.

{3y Pemesvara wa Coeera ua HupekPopuTe cé
BAEMATC MHOBHHCTBO OT 2/3 OF BCHUKK HICHORS,
stam!«i fpaBo 1A FAACYRAT CLIVACHD Y. 44, as.

[, 3 oF yerana, OCBEH B CAYHAUTE, KOTATO
:;alcm-mr. WITH YCTARHT M3HCKBAT HO-FOMIMO
MHOZHHCTBO.

Jinmicuma rpivka. Henonyekane Ha KOHPIUKT Ha
HHTEpEUH

Ly 44, (1) Hirewopere Ha Cyvvera bE

' Arco Real Estate

aceordanee with the requirements of the law
and these Articles;

13.prepare documents and magerials to be
submitted Tor consideration and resolution by
the Geiteral Meeting;

14, arganize and énsure the implementation
anid excoution of the decisions of the General
Meeting:

15. increase the capital of the company
pnrsuant to Att. 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

Att. 43. (1) The Board of Directors may take
decisions only if at feast 2/3 of its members.
are present in Persot or are: representedby
another member of the hoard. No member mf
the Board of Directors may represent more
than one absent member of the board.

(2) The Board of Directors may take
decisions in abzentia, if all members
submitted their writlen consent,

(3) The:decisions of the Board of Du'ectors ‘
shall be taken by a majority of 2/3 of all
miemibers of the board entitled to vote in
aecordance with Art, 44, Par. 1, Item. 3 of
these Aaticles, unless the: apphuab!e faw or
the Articles of Association require a larger
migjority.

Due diligence and-care, Avoidance of
conflict of ifiterest:

Aif. 44.(1} The: members of the Board of
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AnberTophre ca UIBKHA 18 OCHIeCTBIsET
dysku#uTe cu © rprkata ua aobpus Teproseu,
A GBaar Aowtie ke JIpyiKecTRoTO 1 aa
geficTsaT B Hall-NOTED HHTEPEC Ha HOrosuTe
AKLROHEDH; FRHOUHTENHO!
1, i WATF LIS BAT 3RBIDREHHET CH ¢

© IPHCLILOTO HA FIPO(ECHOHANNCTA YMCHUE,
CTAPAHUE W OTTFOBOPHOCT W 1O NAadMH, kot
OBOCHOBAHO CHMTAT, NE € B MHTEPEC HA BCHMKA
AKIMOHENH 113 [PyIKECTEOTO, KATO HOIERAT CAMO
“HMDOPMALIA, 38 KOATO 00OCHOBANG CIHTAT, HC ¢
JIOCTOBEHA, ITHIHA K HABpEMelna;

2. na ppeaneunTar HuTEpeca Ha [ipyxecraoro u
HE HHBECTHTOPHTE B JIPYIOCTROTO NPEL ¢Ros
coBETBeN BHTEPES U I8 He TIONIBAT 33
obyaroaeTencreans Hea cede CH WM HE APYIH

U4 38 eMETRA HA JIpYiKecTROTO W AKIHOHEPHTE

-akcTH H OBLTOFFEICTRA, KOWPO €& Y3HEAY [PH
HATRAHCHMe Ha cmyxeSuure 1
NPO(OCHOHATHITE C1 BABIDKEHY;

3. f1a UEGACRAT NPEKHM WIH KOCBEHU KOH(IMKTH
MeoLY CBOSIHHTEpEC ¥ WHTepeca Ba
JIpY3€ecTBOTO, 4 2KO TAKABA KOHAWIMKTH
BEIHUKHAT ~ A4 I PASKPHBAT CBOCBPEMEHHO 1
BIHO. W 1A HE YHaCTBAT, KAKTO ¥ He OKAIRAT
BAHSHUE BBPXY OCTAHAIHTE WICHORE Ha ChRETA,
TPV BICMAHETO HA PELIEUHS B TEIN CITyNaK;

4, nd We pasppocTpanssat HHGOPMALIS 34
PAZHCKBAHKATE W PEILSHIITA HA SACEIAHNATA HA
Crpera Ha AUPEKTOPUTE, KEKTO W APYTA
némySrinana nudopMatua 3a Jpysxecrsoro,
BRIHOUMTENHO H Cliel KATO TIpecTanar na onaar
wenope Ha ChBeTa Wit JHPEKTOPHITE, A0

;Jyﬁnu 4HOTG OTIOBECTABAHE HA CHOTBETHMTE
OGCTOSI Tenersa o J{pyieroro,

‘ua aKuHmzepn H nHaecmfropM ChENACHO
HIHCKBAHILITE: Ha HOPMETUEHKTE U BETPeninyTe
awrose wa Apyrecraoro,

(2) An1 e npunara n cnpamo duspHeckuTe
| LA, KOUTO NIPEACTABAABAT [OpUAHIecKYTE
| JIHUE - direnose Ha Copetd va AUPEKTOPYTE.

(3)UneHoBeTe HA CHBETA HA JHPSITOPHTE HMAT
HPALO OF CBOE HAW OT YYIKIO HME B4 HARLPIIBAT
TIBPrOBCKI CHEIKA, Mi YUACTBAT B ThProLRCKy
APYIReTTRA KET0 HeQrpdHHIene OTrOBOPHI
CHADYIRHULIA, KAKIO 1 18 OBAAT [IPOKYPHCTH,

Arco Real Esstate

Directors shall perform their functions with
due diligence and in-good faith, shall be toyal
@ the Company and shallact in the best
interest-of its shareholders. The members of
the Board of Directors shatl:

1. perform.their duties in good faith with £he
due professional skill, diligence and
tespongibility 0 4 way thatis reasonably
believed to-be in the best inferest 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 theis
own benefit or for the benefit of any third
parties the facts and circumstarices that came.
to their knowledge in the course of the
performance of their professional duties;

3. avoid direet or indirect:conflicts betweei,
their interests and the interests of the
Company, and if such conflicts arisé the
members of the Board shall disclose thein
promptly and fully, aid shall not participate,
and shall not influence the other members of
the board in making the decisions in such
Cases;

£, not disséminate information ghout the
discussions and decisions on the meetings of
the Board of Directors, as well as any otlier
information that is not public aboit the
Company, even after they are no longer
members of the Board of Directors before the
public disclosure of the respective Campany
citcumstances or inforniation.

5, provide an disclose mformation to the
shareholders and investors in accordanice
with the requirements of the applicable Taw
and the internal regulations of the Company.

(2) Paragraph 1 shallalso apply to .:Ji_gili:l'%ﬁ'j' l
persons who represont members of the Board -
of Directors that are legal entities,

(3) The members of the Board of Directors
shall-have the right fotransact bueiuu% of
tigir behalfor on behalf of Gther pemom, 10
participate in as general partners,
procurators, managers or boards members 4.
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. YIpABHTETH HiR WisHORe Ha CLEETH HA APYTH
APYIREETBA ML KOONepalidi, Korato ce
WIBBLPINRA KOHKYPEHTHR AcHuoCT Ha
NPyHesTBOTO, '

Pey 3a.pabora 1a CuBera ua JUPEKTOpPUTS

Y, 45, (1):01;13‘31‘*51“ HA JIMPERTOPHTE HA
JpyaceoTROTO NpHEMA IPaBNAE 34 padboTaTa CH ¥

. -u:s'ﬁﬂpa HpelitedaTen u SAMECTHHK-TIPSICEETEN
OF CBOWTE WIBHOBE.

{2Y CuieThT ua AupexTopuTe ce c1bUpa Ha
PefoBHY 3aceNAHA Hal-MATKO BEANBK MECEHHO
HITH HA M3BTHPOAIN 3¢ QMM CRHKARY OT
npepcenarens: Nocnen ST 34ABLKHTSING 1
CHOCBPEMEHHD CRUKBL HIRBHPCAND JacenaHBe 38
PAITACHIAHE ¥ LHPHEMAHE HA OTHETHIE Ha

GOCHY KBALEOTO }’!,p}’)l(ﬂc Th st Bapkata-

',zmxm'm xap

’ (3;)‘"136@1{“ wnet Ha CHBETA HA JHPEKTOpUTe
MOSKE JIi HoweKa O lpecenares Aa canKa
3ACCAARHE 32 00CTARAAHE HA OTHSHHIR BEIPOCH.
B rosv-Giyaan fpencenaTensy & ATeiket 48
CHVKA 3aCEAANNeE, KaTO UIIPATH YBEIOMICHNA B
3-fHeBer CPOR NPEiU JATATH Ha 3ACEIAHHETO,
GOBEH AKO C OUICH CIEIHOCTTS HA BhIPOCA HE
¢ Hanara saeeianeTo aa Ghae cuuKano B f1o-
KPaThi cpox.

"B ysgﬁﬂqw:eﬂfuérd 34 CRHKBAHE Ha 3A0eAaHne
SaABIDRATENING CC NOCOYRA MAECTOTO, AaTHTa,
. yacH HA 38CCHEGHKMETO W ITPCINONCHI JHCRCH
pen,

(5) ¥sonoMiBane 30 CBHKBURE HE 38CRIAHNHE HE ¢
HEODROLHMO 34 DPUEHCTRY BANUTE HACHOBE, &K
CHITNTE Ha IPEAXOAHOTO 3acemanne Ha Coiera
fia JIMPERTOPHUTE Ca YBCAOMEUHM 38 MECTOTO,

- paTata, WACH Wi AHEBHHS PEn A CEBALIOTO
sacendiue, HerpuosoTaaganTe yneHore ce
YBEAOMABAT CHIIACHD a3 4.

(6) Beekn o1 unenopere Ha Chieta na
ARPEICTOPHTE: MOIKE [a MIACKBA. OT NPEACEAATENA
win oF dpyrdare Wnenose Ha ChpeTa
REOGXOAMMIETE MATEPHATH, OTHACAULH 08 /10
REIPOCHTE, KOWPQ e Ohar pASHCKBAHN HA
NPEeACTOSOTO 3HCCNEHMUE.

Arco Resl Estate

campariies and cooperatives that are in
coppetition with the Cormpany,

Proceedings of the Board of Directors

Art, 45, ¢1) The Board of Directors shall
adopt procedures for its work and shali elect
# chairman and vice~chaiiman from among -
its members.

(2) The Board of Directors shall hold regular
wieetings at least once a month or
extraordinary meetings convened by the
Chairman. The Chairman shall promptly
converie: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 Chalrmian to convené a meeting
ter discuss particular issues. In this case the
Chairman shall convene a meeting by
sending notifications at least 3 days before
the date of the meeting unlesy the matter is. -
urgent and requires the meetifig o be
convened within a shorter period.

(4) The notice of the meetitig imust include -
the place, date, time and the propased agenda
of the meeting. ‘

{5) Sending such notice of a meeting is not
manidatoty, if the members of the board were
notified of the place, date, time and agenda
of the next meeting durmg,  the previous
meeting of the Board of Directors. Flow ever,
miembers, who have not attended the
previous meeting st be netified m
accordance with paragraph 3 and 4 ahove,

(6) Each-member-of the B‘o*x‘rd 0%’ Dire-c‘mrc.
may request froin the Chair
other board miembers the nec&ssary materi
related to the topics on the agenda that wnll

be discussed at the fortheoming méeting.
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Mporrorasm

Y. 46, (1) 3a peitenyara ya ChBera Ha.
AMPEKTOPUTE CE BORAT NPJOTOROH, KOHTO-C&
TOAITHCEAT OT BEHHKH HACHORE, TPHCLCTRANN Ha
BACERAHBETO.

(2) TTpGTOKOITHTE C& CHXPANSBAT OT CEHHATHO
DHPEAETEHO 38 T3 LN AUIE.

(3) Iporokomire oT 3aceaHiaTa Ha Cnhera

‘ npem,iasnﬂﬁd! 'T“bpl ORCKE mmm d)amn H

ny@mﬂqgauu, onoga_c&,uusa;m HIH mmemmuu Jils)
’Siiﬁﬂﬁt? TO W& 'rp.e'm AW SRHHCTREHRT 10
pelrenue Ha ChReTE Ha AMPEKTOPHTE WK KOTATO
‘HOPMaTHBEH AKT HIMCKBY TORA,

OFFoBOPHOCT

U, 47.(1) Ynenonere Ha Chiera Ha
JHPEKTOPATE 33/LIDKUTENHO JABAT apH1Ha
rapaRiug 3a CBOETO YIIPABIEHHE B PasMED,
onpedeser o1 Ofuoro cuOpane, HO He no-
MaRKo ot 3-5ecesHoTo iM OpyTHO
BE3HATPAIIENNE, B COAEMLHCBEH CPOK OT
mﬁwpwem UM, 3a BHACKHETO,
OEROBOIIABAHETD U NOCHCAMIUMTE OT HEBHACKHE
Ha rapaHigaTa ce npunara ua. [16.s, an. 2 —an.

6 3ITHK.

2) Yiienosere na ChEeTi Ha AHPesTOPUTE
OPFOBAPHT CONHUAPHO 38 BPEARTE, KOWTO Ca
upiEiEK Ha pyaecTBoTO.

(3) Beexu or dncHopere ua Chigid ua
uperTopure Moxe aa Gbie ocsobogen ot
OTIOBOPHOCT, A0 C6 YCTAHOBY, He HAMA BUHA 38
HECIBIMANTE Bpear. OBoTo corbpanne Moxe
A3 OCBOBOM BT OTroBOPHOET YneH Ha ChBeTa Ha
JHEPEKTOPUTE HA PEROBHO MEANIIHG OOk
¢uGpanye npy HATMUAE HA 3aBEPEHH OT
.parﬁ'CTpﬁpaH:ongo D rOHLIER (ATAHCOR OTUET
34 NPEANOMAATA NPOJHHE M MCHMHEH
CUETOBOACH OTHET 3a NEPHOAA OT HANAROTO Ha
TeRyilaTa PORMEA [0 NOGNEANUA BEH A Mecoua,
[PEAXOAABIE MeCEL, B KOHTO € obspewa

Arco ReatEstate

Minutes.

Art. 46, (1) The work and decisions of the
Board of Directors shall be documented in
Minutes, which shall be signed by all board
members present at the respective meeting

(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 thém may be published,
announced.or disclosed to any third parties
onty by expilicit decision of the Board of
Directors or if this is required by law.

I.iability 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- inthe amouot determined
by the Gereral Meeting howevet, such
amount may not be less than their 3-month
gross salary. Art. 116, Par 2 - 6 of POSA
shall apply to atf matters related {o the
payment, refund and the consequences of any
failure to pay such performance bond.

(2) The membets of the Board of Dlreutors
are Jointly lable forall damages they have
c'msed 1o the Company.

(3) Each of the members of the Board of
Diirectors may be held harmless, if it has
been established that s/ha had no fault for the
damages. The General Assembly may hold
larmless the Board of Directors by a .
decision of the annial 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 cutrent year to the last day of the
month preceding the month of announcing
the invitation for the General Meeting)
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I Tpapuna 3a ONPEAIANE Ha FHEHAIPEK ISHUATA
wd wiehonere Ha ChBeTa Hi IMPeKTOpHTe

Ug. 48, (1) Beekn o1 unenonere Ha ChBETA Ha

JMPEKTOPHTE, ¢ WIKMOYEHHE HA UILITHATEAHNS
ARPEKTOP, HOAY4ABA MECEHHO BEIHALPRNKICHAE,
KOETO He MoKE 14 nauswmasa 30 (rpugeceT)
brpii pasMepa Ha MuHuManiara paboria sapnara
3a orpanara. Meceuhoro ByIHarpakicHue na
HanbIHATSAHEA TUPERTOR HY APYIKECTBOTO He
sroe Jia fensritasa 50 (netasceT) MHHAMANHH
paBOTING 3aNIIATH 38 CTPAHATA.

(2) QcBEr MECENHOTO BRIHATPAKASHHE 0 an. 1,
HATBAHATCTHHAT JHPERTOD 1 IPeACSIaTENs T,
fakTo M 3aMeCTHIK-npeaceaTenst va Cenera
HE JUPSKTOPHTE; MOFAT 1A TIOJy aRaT
[OTBIHHTESHO BL3HAIPAACHUS (TAHTHEMM),

' ()J_ip;mum}m:-ﬁa- Gaza HETHATA crofigecT na

ARTHRETE HA APYIKECTBOTO 38 SHA AKUNS TIPSIH
HATITAAHE TS 1A JTIBIIEHTH. Paamepit Ha BeAKo
Bheuarpmmmm ce onpencns ot OCA.

3) Jmuara no an. 1 v 2 MOraT 1a ToNy1aBat

© PAAHYHI N PA3MOP BBIHATPARCICHHS,

~ {4) PasMephT Ha BRAHArPAKIASHANTA HA.

‘!J’ICEICIBﬁIB Ha C’bBeT'l Ha AUPEKTOPHIE Co

-oupeaenﬂ TIPH cnazBaxe. patmope,rxﬁaq*a Hauit, 58

ot ycmaa

{‘i) B marpaxmenuem 1o an. | ¢e u3inaua
cmemcetnw B Gpofi wik Ko GanKoBa CMETKA B

:II’prI/IH 13860'1@1'1 JEH Ha Meceila, CHeaBAIN

MeCend, 34 H{)HE‘O Ce JERIDRI, &
'B"b?r}"id[ pﬂ)ﬁ( TEHBETO 1O aJl. 7 - 110 GdHKUBd
b, [0 HET pElﬁO'I HH )IHH chef l{ﬂ Tara Ha

[iana-ooma

OBCAYKBALLIO HPYIKECTBO

Mpenmerta JefHOCT Ha OBCIVIKBAOTO
APYIKECTBO

Arco-Real Estate

certified by a regisiéred auditor.

Rales for determining the Remuneration of
thig Members of the Board of Directors

Art. 48, (1) Each member of the Board of
Directors, except the CEQ shalt receive &
salary, which may not exceed thirty {30)
times the minimum wage. The monthly
remuneration of the CEO of the company
may not exceed 50 (fifty) times the minimuin
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
remineration (bonuses) determined on the
basis of the net assat per share before
dividends. The amount of the remuneration
shal] he determined by the General Meeting
of Shaseholders. '

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

(4) The salaries of the members of the Boaid
of Directors shall be determiied in
accordance with the ptovmons of Art 58 of
tliese: Articles,

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

Chapter Eight
SERVICE COMPANY

Scope of business of the Serviee Company
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Un49. (1) Apywecrsoro e Monce s

OCBILEC PRSI RHRO ;LL,HHOLI HIC 1o
SKCHNOATALMA W TIOAUYRIKKA HA HphobuTHTe
‘HEABIKHME UMOTH. TO BBL3IAra Ha CAHO WK
HAKONKO THPLOBCKY APYIKECTBA /OOCY BALLA
npymcc:ma/ OCBUISCTREBAHETO Ha TEIH
HEHHOCTH.

{2) ApysiketaoTo MO [a Bhiiara Ha
 oBemyIKBaILM APYKECTBA HIBPLIBALETO W HE-

APYIH JeHHOCTH, B CHOTBETCTEHE &
CHAMCKBAHMKATA Ha 3arROHA.

Msrckpanns KhM o0CayKBALIMTE APYIKECTSE

Yn. 50, OBcnyKBatiuTe ApyKEcTRa Che/pa 1a
OFroBapaT Ha CHEAHWTE yCROBHA

1, A ca THEPFOBCKY APYReCTRE;

2. i He 68 HaMMPaT B NPOMSBOACTRO NO
HECHCTOTFENHOCT WM AAKBHIALIN,

3 jia fiphTeskapat HeoOXoARMaTA
KEARM(UKAIHR, ORUT, OPraHM3ALIA,

- MEATEPURAHM 1 HOBCLUIKH PRCYPOM 32 HATTLITHEHNE
Ha 3AJRIDKEIVISITA SH.

Flpasa # saibipKenus Ha ofenysaure
ApyHECTRA

Un. 51. {1y ObenyKrBalllute APYrKecTsa ¢a
‘;mmm:m na-oGERYIKBAT, HOLARPKAT H
YIPABIABAT HENBMKUMATE HMOTH, A2
OPrANM3UPAT, UIBLPILAT CTPOCKH W
Nonofpesys M AFYUA BhINMKERNA ¥M Aetiermst ¢
OroBOpd, B Hal-00BP UHTEPEC 1A
JipyorecTBoTo, ¢ TpHKATA H JoGpus THPropeil ~
pOecHOHATHCT A TPH CHAZBARE Ha
WIBCKBAHIATA HA 3AKOKA, HA YCTABA HA
JIpioieeTEOTO 1M HA KOHKPETHIS JIOTOROP.

Art49. (1) The Company may not directly
carry out the operatien and maintenance of
the acquired real estate; therefore, the
Company shall assigns one or more
companies /heretnafter referred to as the
Service Company/ 10 perform of these
functions.

(2) ' The Company may also subcontvact 1o
the Service Company the performance of any
other activities in compliance with applicable
law.

Requirements to the Service Company

Art. 50. The Service Coinpany must meet the
following criteria:

i. it should be a duly registered commercial
COMPANY;

2. it should be solvent and may not be
involved-in any bankruptey or hqulda’uon
proceedings;

1_it must have the necessary expertise,
experience, structure, human and material
resources to perforin its-duties.

Rights and Obligations of the Service
Company.

Art, 5L, (1) The Service Comphany shall
service, maintain and manage real estate,
organize and catry out construction works,
improvements and all other activities
assigned to them by the. respective confract in
the ba&t interest of the Company, withthe
necessary due professional care and in good
faith, and in accordance with the applicable
pmwblons of the law, these Articles of
Association, and the respective contract.



(25 Obtenysamre pyIectsa umar
BAABIBREHHATA, OHpeASCHE B KORKDETHHTE
AOFOROPH CHLOBPASHO HE3H0MEHNTE nM
Il@_ﬁ'}{()(?l_’!d-, BRIGOYWA TSN UMET 32 BIDKEHHA:

1. A MIRBPITIBAT BEHHKH HEOBXOARMA
NOATOTEMTENR NeHCTRIA 0 OTAABANG UMOTHTE
AGL HAes MW TsxHaTa npoaakia, RKEOUHTENHO
18 NPOYMBAT CTATYTA Ha HAGII3aHATE
HERBWKMMY BMOTH, Ha SAUNCATA WY HARMYUETO
HaTEHECTH, Ha NPABUATE Orpaurvenis, na
KOWTG CE FOMUHEBA ChOTRETHHS BMOT,
cobereesunTe, 1a ¢xBupdr eabxoiumu
AOKYMERTH ¢ OFNEN NONYIABAHE HA BRIMOIHO
HaR-rrb)iHa RHBOPMALHS 38 UMOTA W EBEHTYANHO
HOATOFOBKA. BA NIPEXBLPIUTENHA CHENKA,
BRIOUMTEIHO A4 Npennaratr Ha. Jlpymectsoro
CIIOUBAHOTO HA NOrOBODH B M3HCKYSMATA OT
3aKOHa QOpMA 3a:PASIOPEANTENHNA CENKE ¢
HENBUFKREMY HMOTH;

2. Ha CKIAIOUBAT IOTOBAPH 38 HACN, JIH3HHT,
aperaa W npoaakGa Ha HENBIKUME KMOTH
= goberaenoct wa pyxcersoro, Aa
KOBTPROIMPAT M3HLIHEHHETO HA TE3H ISro8opn,
fia CHOUPAT IBIKHMHTE 10 TAX
BRIHATPARKIRHEL, 8 TTOJULLRAET HEBIMKAMUATE
UMOTH — aBeKT Ha CKRIQUCHATE JIOFOBODH, fia
AIPEKPATARAT JOTOBODUTE . JIa PealiHIupar
OTFOROPHOCTIA VIO X, B Chydail 1Ha
HEHBITEIHEHIE, iﬂKﬂIbL!HTeﬂ HO Aa aedcTsaT no
AipHIYQUTEIHE cLiNpaiie HA BIeManus,

FIPQEET HuAliy OT AONOBOPHTE;

3. A4 OCBIHECTEAT KOHTPOX OTHOCHO
CHETORHHETO WA HEIBHKHMATE HMOTH ~
coferpenner Ha JApymKeCTEOTO, KATO Fit
YIIPABIEABAT M PEMOHTHPAT,

4, na.nabaksy, WAIABAT ¥ GONYHABAT ROHMIKY
JOKYMGHTH; HEQOXOAMMH 38 HIBLPIUBAHE HA
paspyLpTent AeiinocTy (Ha crapy crpany B
_papem —cobeTienoet Ha HpyiecTnoTo), Ha
FGFIOUBAT, APOBEXKIAT H NPUKIKOHBAT CTPOEIKA
HA HOBK-CEPAAM, 13 NONYYaBar paspeiseHue 3a
BON3BAHE MASELPIIBAT BCHUKN CTPOUTENHH
neitHocTi;

§. 1@ FEREIKIAT PMOTHTE ~ cOBCTBEHOCT Ha
JpyokectBoro B eRenuioaTalms, A8 H3sLpLBAT

DORBPUWIATSIHI PABOTA 1 MOALOTEAT 32 OTAABAHE

O HAEM, JTMSHHT, aperad Wik npofakda.

Arco Real Estate

{23 The obligations of the Service Company:
shall be defined inthe respective contract in:
accordance with the activities assigried to it
and:may include:

&

I. to perform atl and any necéssary
prepatatory actions for lease, rent or sale of
the real property, including to check the
status of selected real éstites, the absence ot
presence of encumbrances and legal
restrictions applieable to the property or the’
property owners; (o coilect.the necessary
documents in order to obtain the fillest
possible information about thie propeity, and
iff possible to prepare the transactions for the
properly transfer. and o offer the Company
te enler into contracts in the 1'11an'cfatory'
statueory forsm 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 Cemipany: atd 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 enforee the rights and
obligations thereto in the event of defdil or
breach in contract; and to take all necessary
actions to enforce any claims and cotlectiall
and any outstanding due payiments arising
from such contracts:

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

4. to-procure, issue and receive all documents
necessary to carry out demolition operation’
(to-convert ofd buildings owned by the
Cormpany into land plots); to mitiate, condiet
and complete the construetion of new
buildings; and 16 procure and receive alk
necessary permits and authorizations to
perform all construction operations and alf
Necessary use permits. ¢

5, to ¢ommniission the real praperties owned
by the Company; fo carry out finishing
works and prepare the properties for lease,
rent, leasing and/or sale. )
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0. 113 CL3AAEAT GUHAHCORO — UKOHOMHYECKH
MOBGTH Y & CHpyKTYPYPAT HHBEOTUHHOHHY
BPOCKTH B HEABMKHMEL. HMOTH;

7 J8 BOIAT HCOﬁXOJJ.ﬂM‘lTa OTYETHOLT: 1
KOpCCIlOH,[l,CﬂLU’IS! B'L:B BPTL3KA C BLINOWKeHHTS
Hbﬂ'l!OCTH

8. jiaHipencrassT perysiapHo # NpH HOHCKBaHE

OT HApyiecTBOTo MHQOPMATY 3a MANBIHSHIE
©HA BBIOMEHHTE JRHHOCTH]

0. A3 HIFOTEST KpeWTHY 0DOSHOEEY 21

WHBECTHLIOHHH KPENHTH,

18, #a u3pBpsaT BCHUYKY Apyri nelicTrus,
Bh3mokeHW OT JpyskeotsoTo, cbrnacH
AOANHCAHKE MCHHY TAX AOFOBOD B PANKWTE Ha
peaMera ua ieinoet na Jpyxecrroro.

(3) ObenyRBaIGTO APYIKECTRO MOWKE Jia Oblie
WTEAHOMOLIEHO fa npeacTapitiea Jpyiecrsoto
34 WIBBPIHBANE Ha OTHSAH CHEIIKH WK APYIH

TPRBHY HefoTsHN. Peiléiie 33 oA & BIeMa OF

Cupera Ha gapekroprre ua JIpysmecreoro, 4
ITLIHOMOLIHOTS Ce LO/IIAERa, OT JHIETO,
rtp&,ucmmmgmm }},pyxcewum*o

-(4)-:]"Ip':_4'r_frs_m*b-;mérme Ha. 3ANBIDKSHIURTE CH O
Aoregopa < HpyskecTsoro, ofeaykpanonn
Ap'y}'!ﬁée*t*;so-hmxce Jg BRITAFA Ha 'l‘pe:'l'fﬂ JTHIEA
M3BRPUIBAHCTO HA ONPEACHCHY ACHCTBRA, HO He
M HAIOCTHATE O IeHHOCT 110 JoroBopa.

{ 5")0661@)1@11&1%?:‘3 APYMGUTRE: HMAT [IPARO HA
BBBHarpa')'xmelme H J:pyt'u 1paBa ChIvIACHO

_ (6:} Q’é‘cfxyxcsamom‘ LPYSKECTBO HE MOMKE 12
MPHXBARA CPCIRY CBOSTE BhIHALPAKNSHNUE
AApHHHE CpeIcTha ua JApyrecTroro

Hpanm T8 386 Ipﬂ LLJ‘IH HEC Ha Bh3darpariicHnaTa
Hﬁ OQJI}”}KBMIIH’lL )]J)V)K(ihl Ba

Uit 52, (1) Pazmeprt Ha BB3HArpPOICHIATA Ha
OOCRyIKBALATE TPYIRECTRA HE MONE 44

HAAXELPIA 0BHUANHOTO 82 CHOTEETHHTE YOIy U,

Kc}fmpemm”r pdSMBp Ce-ORpeNeNs B AOTOBOPA

Arco Resi Estate’

6. to developfinancial and economic modefs
and 't prepare investingnt projects in real
estate;

7. to keep all-required records,
documentation, books and correspondence
related. to all and any owtsourced activitics;

§. 1o submit to the Company periodically and
upon request information about the
performance of the outsourced activities;

9. 10 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(sy between the Company and
Service Company, which are within the
scope of Business of the Company,

(3) The Company may authorize the. Service
Company fo represent it in certain individual
transactions or in the perfornmance of other
actions requiired by faw 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 commission third parties to
carry out certain tasks, however, it may not
outsource the entire performance of the
contract,

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

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

Rules for Deter mining the Fees of lhb o
Service Company- '

Art 52, (1) The remunetation of the service

companies may not exceed the usudl amound
forthese services. Thespecific amonnt shall
be determined inthe vontract between the

30738



MEKY 06&‘1}’}1@.&3 LHIOTO JIPYIKECTBO W
APYAELTRUTO Cue CRSIMBAIH HHBGCTULIHOHEA
LI,

(2)Buasarpasciennata  wa  oficayikBamTe
pykectha tasnsa aa GuIAT obocHOBaMM c
graeg na- xapaxrepa 1t oofeMa na BBANGKEHATA
paboTa il mazapHure yenosus B CTpanaTa.

(3} Boauarpwxyennsra Morar Aa ce onpenenst

ka0 alConiOTHA CYMaA, CYMa 33 CAMPHLG
ﬂpe,&OC?ﬁREHifi YOIV, ]’l[.}()i'l{')'[)l’lfdOi'EﬂJ'H"fO Ha
DpuxofRTe (Ha HACT or HpMXenuTe), neuanbara
* (Ba yact or nevuanbata) WK HA CTOMHOCTTA. Ha
“axrusare #a pyxecreoro.

{4) PazmoepiT ua ReHarpoKIeHusTs ce
QUPENEAST M HMMEHA [P CHA3BAKE HA
pasnopenbata Ha v, 58 or yerasa,

Feimsta ua CELRYMBAIOTO APYIKECTRO

Y. 53, (Haae 14.07.2016) 3amara Ha
DBCMYIKBALLO APYIKECTBO o M3BBPLWES ¢
pewenne #a ChBeTa Ha JupexrTopuTe Ha

' Apyrectsoto, cnes npegsaputesino opobperne
a1 'KOH, 2 Api eQHOCTDAHHD NPEKpatABane Ma
AOTOBDPE COBCNYKBALLOTO 4PYIKECTBO ¢
mem‘-M‘égeﬂHo NUCMEHE NPEAUBBECTAE OT
crpana Ha JCALL apegnoxenveto Ha G 3a
3aMAHATA MPEABAPUTENHO ce 0406pRsa OF
06 cBpanue wa [pyxecrsoTo.

f"ﬁasa- gelw'm
BAHKA-ABFIOZHT AP

by nxiun. ua Gaykara-JenosuTap

Us, 54:4(1) banikara~nenosurap CLXPAEBE
MApRYEETE: CPEJCTRA U LEHHATE KHMHXA Ha
Hpynmecrporo, : :

(2). Beauaa i HITe IeRHI KUK, HPHTEKARAHH
OT [IpysectBoTo, 06 BRHCHAT B PErUCTLD Ha
Heimpasiuns AfosnTap wiK Apyra AefosnTapha
HACTIIYLMS KhM TIOICMETKATA 1A BankaTa—
m:uﬁaéﬁ'rap, A HAPUMIHUTE MY CPENCTRA W APYIU
HEHEH KHEA@E Ce ChHYPAHABAT B GauKaTa—

304

3

Arco Reat Estate

service company and the special purpose
vehicle.

(2} The rtemummeration of the servicing
companics. shoutd be justified in view-of the -
nature and the volume of the assigned work
and the market conditions in the COURtry.

{3) Remunéfation can be defined as ‘an
absolute amount, as a sum per unit provided
services, proportionate to- the revenues {jpart
of revenues), to the profit (part of the profir)
of to the value of Compaiiy’s assets,

(#) The amount of reimuneration. shall be
determined and amended in accordance. with
the provisions of art. 5§ of the Aiticles of
Association,

Changing the Service Com pany

Art. 53. fdmend 14.07.2016) The Company
may change the Service Company by
decision of the Board of Directors after prior
approval by the FSC, while when thére is a:
wnilateral ternvination of the contract with the
service company with-6-month notice from
behalf of the Company, the motion from: the
Board of Direciors 1o terminate the contract
has to beé approved beforehand by the
General meeting of the Company.

Chapter Nine
CUSTODIAN BANK

Functions of the Custodian Bank

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

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

8



JerosHTap.

{3) banicra-AcNO3HTAP NIRHPLIBA BCHHIH
lalARMA 38 EseTra Ha [lpyicecTBoTo i
CIABBAHE HA YONORHATA, HPCHBANCHI B YCTARS 1
npociieicra #a ApysxecTsoro.

{4) Ornowennara Mexay JIpyikecTsoro 4
Ganxara-IEHo3uTap GB Ypeuaar & AOrosop 3a
HELOSHTapHE YOIy,

MarckBarnus KM GaHKaTa-enosmrap

M. 55. BankaTa-Agno3utap cnensa s oTropaps
Ha lsckpanmaTa na 3IAKHCAIKHK,

IMpasa # 38LIDKSNKA HA BanKkaTa - JenoInTap

Un, 564(1) Bankara - JeROIMTAP € [THAHA

1. @ OCHPY P TLTAILAHNATE, CRLPIAHM ¢
caenian ¢ akrusuTe Ha Jlpykecrsoro, Aa GpiaT
HIPEBEACIAHH B PAMKHTE HA HOPMATHBHO
OnpeAeneRUTe CPOKORE, QUBEH AKD HACPELHATA
STpata & HeHITIPABHA MM ¢4 HAITHILS
JOCTATEYHO OCHORAHMS /2 00 CMIITA, He €
HEH3MIPARHA]

2. e pasnopeskai ¢ oBepenuTe i akTUBK Ha
HpyKecTrOTO CaMO 110 HAPSHAAHE Ha
QUIPABOMOIUEHHTE HHlE, ACREH AKO TE

TIPS THROPEHAT HA 3RKOHA, HE TO3ZH YCTAB Mk HA
AOTOBO pa 34 JeROBHTAPHK YOIYTH;

" 3. heoBHO Aa CE-OTHHTA Ipel Hpyseersoro 3a
FIOBEPEHHTE aKTUBY 1 WIRLPIICHHTE CLIEPALIHH.

(2) Batikdra » ASTIOBATAD H3MBLAHABA W APY T
3AQLIDCRHNS, TPOHSTUYALE OT 34KOHE 1
AOTGEOPA 30 ASHOZUTAPHE YAV,

Arco Real Estate
the Custodian Bank.

{3) The Custodian Bank shall make all
paymients on behalf of the Company in
accordanes with the provisions of these
Articles and the prospectus of the Company,

{4) The relations between the Company ancl
the Custodian Bank shall be defined na
contract for custodian services.

Requirements to the Custodian Bank

Axt. 55, The: Custodian Bank musi meet the
reguirements of Law on the Activities of
Collective [nvestment Schemes and Other
Collective Investment Undertaking
{LACISOCIU).

Rights and Obligations of the Custodian
Bank ‘ o

Art. 36. (1) The Custodian Bank shall:

i, ensure that afl payments related to the
transactions with Company's assets are
transfecred within the statutory time Hmits,
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 assets
enfrusted to it by order-of authorized ;pérsons,
ondess such-orders are in viplation of the
applicable law, these Articles ot the
provisions of the Contract for Custodian
Services;

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

(2) The Custodian Bank shall also perform
any other obligations arising by virtue of the
applicable faw and Contract for'Custedian
Services.
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(3¥ Tpu wanisnyenue Ha RAABIKENUITA C1
63.1-1;(:11*? “‘nenom"rap & )‘lﬂ"b)’l{ﬂd Nd CE PLROBOJIM.

(4) Barikara - ngnozurap uMa npaso wa
Bh3Harpasiciciie, obuqalino 3a mapspusanmre
YEHYTH, KAKTO ¥ APYTH NPasa CurNacHo

JAOT9BOpa 34 kenosurapay YCIyru,

3amana Ha GaukaTd ~ nenosuTap

Ua, 57.41) Samaua.na Gaukara - ASNOZHEAP Ce
HouyeKa: o perenne wa Cnsers ua
nppexropure ua pyrecrsoro, citen onofperiue
or KOH,

(H Keukpetyure epoxone, penwr u
NPOUCAYPHTE 38 HPCXIHPIIHE 1A AKTHRHTS Ha
Apysrecrsora npn Apyra Gauka — - ARNO3NTAD Ce
yroBapsr B 40resopa ¢ Gaukara — aenosutap u
C&. W3BLPUIBA ciied opoldpenne ot KOH na
3aMARaTa Ha BatKET) - Jenosurap.

Tnana pgceta

MAKCUMAJIEH PASMEP HA PAZXOHHUTE
3A YIPABIIEHUE HA JIPYIKECTBOTO

Ha, 58, Maxeumammsar PasMep Ha BCHYKK
DA3XOAM 1O YIPARICHHE 1 0BCAYIKBAHE. Ha
HpysectaoTo, 8 Toba wHeHo paxonuTe 3a
Bb'&l“lf.ll pa;rc,r[em«ls[ Ha ‘IJI@HOBLK’) Ha C HBETA Ha

_mxpctc'mpme ua:pyskecisoro, ua
OOCAYKBRILITE APYIRECTRA, HA PErHCT PURPALiHS

ORHTOP, OUEHHTETUTE. 1 6m;1<m*a~;(enow1"ap ie
MOTaT Za-HALXEBPIAT 8% (ocey na oTo) O
CTOMNOCTEA H ARTHEATS no 6a.ﬂ‘de& Ha
ﬂpy;;&ecrnom

Inaga enpdanecera

TOAUHIHO NPHIKJHOUBAHE

Arco Reai Estate

(3) In pecforming its obligations the
Custodian Bank must always be act in the
best interest of the Com pany.

{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 tights
as defined in the Contract for Custodian
Services,

Changing the Custodian Bank

Art. 57. (1) The change of the Custodian
Bask 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 at anothier custodian bank shall be.
agreed in the Contract for Custodian Services
after the FSC approves the change of the
Luslodmn Bank.

Chapter Ten

MAXIMUM MANAGEMENT COST OF
THE COMPANY

Art. 58, The maximuom cost of the
managemert and naintenance of the
Coinpany including the salaries of members
of the Board. of Directors of the Coinpany,
the payments to the Service Company. the
registered auditors, thie valuers and tle
Custodian Bank may not exceed 8% ( eight
per cent) of the value of assets listed o the
balance sheet of the C ompany, -

Chapter Eleven

END-OF-YEAR CLOSING
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HOEyMEHTI [0 TONHIHOTO HPUIGHOUBAHG

=
.

Ha. 59. (1) o kpdn Ha meceu feppyapn
erReroEHe CHBETHT Ha OUPEKTOPHTE © JUMKen
2 OCHFYPH HITBNEHNE HE CISIHOTO!
CHETABRHE HA {})-M HAHCOR OTYHET W JIORHA) 38
JCHHOLTTA 54 HITEKIIATA MOHNA, KAKTO H

. fipescTanste HAOTHETA HA I‘rEBﬁpaHHﬁ/'[‘%'OT

- O6more cubparine perucTpipa/m onrrop/u.

(2) Koraro Obuoro eebpanne ne e n3bpano
“PErHCTRUPAHY: ORHTOPH [0 H3THHAHE 1A
‘kafiedadphara rogvua, o Monda wa Cesera Ha
JMPEKTOPHTE Wi HA OTICICH aKinonep Tolite
C& HABHAYMARAIT GT ATEHUMITA [10' BIMCBAHUATE,

Oruer 34 ned HOCTTA

U, 60,(1) Citen riocTrnBaneTo na pokdana Ha
POrUCTPUPARHTE OaHTOpH, CHBETHT HA
AUPEKTOPHTE IPSACTABA HA O6uoro exbpanne
IHAHCOS OTUET, JIOKIAA 33 HeHROCTTA 1
HOKIENA HA OAMTOPHUTE., '

(2)'B aoxnana sa feftnoctra ce onuesar

: n?omuam*’ro HE HEHHOCTTA W CHCTOSHACTO Ha
Hpyxectsoro, CE PAZHCHARE MOIMIL LS
Junarcon orger. JoKknamr Chbpika ¥ ipyra
MEOPMALAS, M3KCKYeMa OT AeiicTRaigTe

ﬁ!‘»{opmamsnu AxToBReE.

JapumKedne 2a ereluGuLEE OTUeTH Ha
Hpyikecrsoro

Y. 61, Flposeperus® 0T perneTimpas QastTop v
TPHET o obuioTe ¢Ho paine r"ojm fliel §Hnancos
grHet Hy APYKCCTBOTO ¢ UpEICTaBs B
THPFOBCKHS PerHCTLP. HpyIKecTROTO MpeacTara
Ha I{QJH fia per‘}JTdeHHﬁ flazap 1 pA3KpKUBsa

Annual Financial Statement and Annual

Management Report

Art. 59.{1) The Board of Directors must
ensure that the anmual financial statement

and the annual management report for the

previous year, as well ag the report of the

registered auditor(s) appoinied by the

General Meeting of Shareholders are ready

by end of February edcli-year.,

{2y 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 Bedrd of Directors
shatl submit and present to the General
Meeting of Sharehiolders the annual financial
statement, the mdn&g,cmc,ni :Lpom (md the
auditors veport. '

(2) The managementréport describes the
operations of during the past vear and the
state of affairs of the Company, and clarifies
the annual financial statements. The
management report also contains otfrer
information as required by applzcahlo ‘
legistation

Obligations to Issue Specific Statements

Art. 61, After annual financial statement is
audited and certified by the registered auditor
and adopted by the Gencral Meerting it is
submitted to the Commercial Register. The
Company also submits to the F SL 'md
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TyBHMHD, FOIMWIEH 1 TRUMECEUEH OT4ET ¢he
ChilhRaHHOTO H B CPOKORETE, NPEARHICHNK B
SACHLE 3TIEK w axrosere 1o HpyARFaHero

“um. JIpyskectseTo npegocrass wa KOH w aa

APYTITE ONPABOMOLLEHN OPFraHi W OPraHM3alLg,
1 ApYTa HH(OPMALIH, REHCKBAUA CHITACHD
IeHCTRALEOTE SAKOHOAZICHCTEO.

Faana kpanajeceTa

PASOPEJIEJAHE HA HEYAJIEATA

CMr 62, (1) JlumwtenTr c8 HANNALAT, KO CIIOpEA

TIPOBePEerit W NPHET GUHAHCOR THET 34
LHOTHETHATA FOAMNA, HHCTATE COBHOCT Ha,
HMYLIEETBOTO, HAMAIEHE ¢ JHEUAEHTHTE,
TTOIMICIKALILH K2 WITLTALIAKHE, € He HO-MAJIKE 0T
cymaTa Ha Kaudrang Ha Jpyxecrsoto, Gomil
«PesepBeny 1 apyrure pounose, KOUTO
HpyseerROTO & ANEIHO 1 00pasysa mo 3aKoH

_mm yo1as.

2yllo (.MV[C Lia Ha an, | auerara erolisocT Ha
HMYLIEEOTROTO € PASAHKATE MEXK/LY CTOHHOCTTR
Ha fipaparTa H 3ATEDREHMATA Ha Hpysxectsoro
chruacit Ganamcn My.

(3 nawmanesra no-an, | ce M3unpuisatT 5o
pasviepa B4 NeYRGaTA 30 CHLOTBETHATA POMHA,
HEPAINPEACICHATA NeHanda OT MUHAAN FOAHEH,
yactia ot Gonn «Pesepseny u apyrute (ongose
ra JpyisceeTBoTO, HAAXBLPAAIIA ORPEARACHH OT
BAKONE HAM YOTABA MHHEMYM, HAMAJICH ©
AEHOKPUTHTE 3aryOl OT APEAXOAHH TOAHHI, W

" orducAenBsTa 3a o «Peseprens W pyruTe

GounoBg, KouTo JIpyKecTBOTO 6 ANLKNG A
0fpadyBa 1@ JaKOH WA YCTaB.

Kato -H_HBMH.LHT ﬂ«xwman x_o_ 90 Ha u‘o_. oT

miewanGara, C¥ 34 PrHAHCOBATA FOMHA.

(5) TewanGara 3a pasupesenerie e
GuiarcasusT pEYITAT (CUETOBOIHA
figuanGalsary0a), KOPHIAPAN, KAKTO Cleipa:

{, yREIMUEHTHAMATEH C PASXOIHTE/ IIPHXOANTE

A
L3

L

Arco Real Estale

publishes an annual and a quarterly financial -
staterments with {he 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

Art. 62. (1) Dividends are if according to the
audited, certified and adopted financial
statements: for the year the net worily of the
Company, reduced by the dividends 1o be
paid exceeds the amownt of the share capital
ol the Company, the Comparny'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
linbilities of the Company according to its.
balance sheet.

(33 All payments under Par. 1 shove are
performed to the amount of profit for the
respective year, the retained earnings 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
Artickes minus albuncovered losses from.
previous years, the deductions for the

- Reserve Fund and the other funds, whldl the

Company is fequired to maintain in’
compliance with the faw and the | pacwlsmns
of these Articles.

(4} The company shall distri-but_e: a5
dividends at least 90 % of its profit for the
financial year.

{5 Protit for distribution is:the finandial
result (accounting profit/loss), adiusted as
follows: ' ' o

1. increased / deereased with the losses /



OT HocAeHBMER OUCHKA Ha HCABWKHMI HMOTH;

2. yBCﬂH"iEH/HﬁMdI[QH CBe 301 youre/neantnre

OT CHEITRH 110 HPEXEBPIAHE Ha coBoTenoTTa
BHEPXY HONBHREME HMOTH;

3. yeenusen/ JaManet B roARtaTa Ha
NPEXBHPIAHE Ha COSCTRCHOCTTE BLpXY
HEABMIKHME HMOTH ¢

TIOIOKHTCH H’ﬂ{l‘.ﬂfﬂ)’i'? HUATENHATE PasnuKa MEexyl

‘a) 1'1p0,f;za>zclz=::a"ra MEHA Ha HSABMMHMHA BMOE, U

§) cyMard OT HeTOPEYECKATA UEHA A
HEABHIKHAMHA UMOT M HOCSSIBALLHTS PA3XOAH,
AOREIM 10 yBeﬂulzenBe Ha BanaHcoRaTa My
cyma;

4. ypemquen/namanes cse saryGure/neaanture

o1 np(ma)[mu OTHETEHY B FOAUHATE HA
CRINOMBAHE HA AOTOBOPH 3(1-([)H§'!dHLOB JHH3HHT,

5. yBSITHUCHHAMANEH B FOARHATA Ha WITHYAHE
Ha CpoKa W& JOTOBOPA 32 (PHHAHCOB NHINHT ¢

HONRHTRIHATA/OTPULRATETHATA PATHKA MOKAY:

2F TPURONA OT BPOAAKBATA HA HEBHAHMUES
AMOT, BIACAH B HAUANOTO Ha CPOKa Ha JoToBopa

3a (;}H]‘_IEEHEOB SHABHAD, ¥

6) cyMaTa OT HCTOPMHECKATA Liena Ha
HEABMAKHMAR HMOT H [IOCIEBALIUTE. PA3X0OaH,
AOBEW A0 YREITHYEHHE Ha GanancoBaTa My

£yma.

(6) Husunertire Ce waniaingr Ha akuuouspyte
B CPOK 101 2 (IBaHazectT) MeCeL OT Kpas Ha
CLOTBCTHATE (UHAHCOBA TOJHHA,

Tnana fpusagiecera

[TPEOBPA3YBAHE U NPEKPATIBAHE HA

JPYKECTBOTO

‘Y. 63. ('lf)-lﬁpy}lc.ec'r‘aom-ne MONe fa ce
ipeobpasysa 8 HPYL BHIL THPIOBCKO APYKECTEO,
KAKTO $ A3 NPOMe IIPeIMeTs CH Hi BeitHoCT.

-2 IIpeoGp%vnam.m 32 JpykecrBoTe upes
COTHBAHE WIH BAMBANe C¢ H3BLDIBY C
pazpetnerine Ha KO camo mesx/gy ApykecTna

- Arco Real Estate
gains from revaluation of real éytate;

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

3. increased / decreased in the year of the
transfér of title (o the real property with
positive / negative difference between:

a) the selling price of tlie property, and.

by the sum of the cost of real estate and
subsequent expenses that have resulted in an
incredse in the book value;

4, increased / decreased with the losses /
profits from ihe sales reported in'the year of
the conclusion of finance .lease-contra_cts_;

§. iricreased / decreased in the year of expiry
af the lease with the positive /negative
difference between:

a) the revenue from the sale of the property
eritered in the commencemént of the lease
contraet, and

b) the sam of historical cost of the real estate
and subsequent expenses that have rpsulted
in an inereage of its book vatue,

(6} The Dividends shall be paid 1o the
shareholders within 12 (twelve) months after
the closing of the respective financial year.

Chapter Thirgen

TRANSEORMATION AND
DISSOLUTION OF THE COMPANY

Art. 63. (1) The Company may not be
converted infg anotier type of company and
may not change its business obiects,

{2) The Company may transform thtough
merger or acquisition with the permission of
tire FSC with another real estate investment
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ChC CHGHHANHE MHRCCTHIIHONHA (1S, KOMTO
CERIOPATHIMPAT aKTHBI OT ChILHE BRI

(3) Tpeobpasynasero na [Apyxecrsoro upes

. 'pa3;'1cnm%e. HITH OTAETIHE C8 M3RLPIIEA €

pazpenteane wa KOH, karo Hosoch3zaneHoTO
Mt HOROCHIAANCHHUTE IPYKCCTBA-ChIIO Tpabdna
6 OBAAT APpYRECTBA CBC CTIenAlHA
REBCCTHIMOLUHA UET,

. 64. (1) HpymecToore ce npekparasal

1. a6 perende wa O0eTo crdpanue camo K

T QCHOBAMKA, NPCABHACHW B YCTaBa # MPOCIICRTA

38 PIAABANE HA HCHHME KHHKA;

2. no perwesue va Qbwore oxbpanue, ako B
epork o 12 yecena o1 NOTYHaRate Ha NMUens 3a
waBnpuBane Hageitnoet or KOH, ocuosusT
KenuTan e no-Mansk o1 9.8 munuona aesa;

3. npy oreemane #a amegnsa or KO

4, nipn 00ABABAKETO MY B HECBOTONTEIHOCT,

C5on JIpYUH, TPSABHISHH B 3aK0HA ClyYan,

(2) 3a peKPAFIBAHE HE JPYIKECTBOTO CC H3/ana
paspeticnpe o KoMucnaTa 3a puiancos
HAHEOP: Jhauara, onpeseitei. 3a IMKSHAATOPH
WITH CHHAMLE Ha APYKSCTROTO, ce odobpapat oT
KOMi_{lEHHTﬂ k13 n_i)__pmfﬁ.uu{)g HaN30P.

I J;azza HETH pm«nazwcem

SAKIHOLWITI“HHH PA3IIOPL]ISH

81, 34 BCHUKH BLIPOCH, KOWRO HE S8 WIPHUHO
-ype;:(etm B TO3H yuaﬁ Hammpa'r ﬁpmm{mnue
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frust.

(3} The transformation of the Company by
splitting or branching out may be done with
the permission of the FSC; however, the new
companies muosl also be special purpose
iivestment conpanies.

Atrt, 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
and the prospectus for the issue of securities;

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

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

4. if the company is declared bankrupt;

3. in all gther cases definéd by the:applicable
law,

(2) The dissolution of the Company. requires
a permisgion issued by the Financial
Supervision Commission. The persons
appointed as the receivers or liquidators of -
the Compariy should also be approved by the
Financial Supervision Commission:

Chapter Fourteen

CONCLUDING PROVISIONS

81, For all and any matters not expressly
covered in these Arlicles the applicable
provigions of SPICA, POSA, the Code ¢
Commerce andvelevant regulations shall



M ANareseH AUPeKTOP: \Jﬁﬂ/ i

ARTOBE,

- §2. B viryuail Ha HECLOTBETCTBAS MEIKEY

PASHOPeASH HA YCTARH Y Ha HOPMATHBEH AKT,

mpriAla cé HocHeannsd, 6e3 a8 ¢ HeoDXOAMD
HEMEHEHHE B YETABR, OCBEH AKO ¥08A UBPUUHD
HE O PEARMKIA &F HOPMATHRHNS AKT.

§3. Toanm yeras € HPUET HA YIPE/HTEIHOTO

cuBpanne. Ha "Apko Doun sa Henprnmu
Mmorn™ AJICHLL, nposeseso na 25 mait 2015 1.

B rp. Codus, namener Ha 24.02.2016 1. 1
14.07.2G616
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apply..

§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
unless expressly required by the applicable
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
Sofia, and amended on 24.02.2016 and
14.07.2016.




