YCTAB
Ha
Apxo ®oug 3a Heapuaxumu Hyorn AJCHUI]

I'nasa nupea

OB TTOJIOXKEHHS

Craryr

Hn. 1. (1) "Apko ®oun 3a Hempusxumu Pntotu”
AJICHLL (no—nony camo “HpyxecTBoTo™) €
AKHHOHEPHO NPY)KECTBO CBC CIEL[HATHA
MHBECTHLHOHHA LIEJ1, KOETO MO pesa H [pi
YCIIOBHSATA Ha 3aKOHA 34 APYKECTBATA ChC
Crel#aiHa HHBeCTHMOHHA Len (3JICHLY)
OCBIIECTBABA ASHHOCT IO HHBECTHUPAHE HA
NapHYHHUTe CPeACTBA, HaDpaHU Upes H3JaBaHe Ha
LIEHHH KHMXKA, B HEABKHUMH HMOTH
(CeKOpUTH3ALNA HA HeIBHIKHMH HMOTH).

(2) HpyicecTrOTO CE yupeaspa Ha YUpEeaUTeNHO
ce0panue, 6e3 npoBesk/IaHe HA TOAMHCKA, HO
pena na 4. 163 or Teproeckus saxon (T3).

(3) Hpyxectroto me npunobue cTaTyT Ha
NyGIU4HO APYIKECTRO i 33 HErO 1Ie Ce NPHAraT
pasnopeaOHTe Ha rMapa ocMa OT 3aKoHa 2a
MyOMUYHOTO IIpesiaraHe Ha LIeHHH KHIKA
(3IIILIK) npu BnMceaHe HA ILPBOHAYATHOTO
YBEJIHYABAHE Ha KaNMTaNa My B THPrOBCKHS
PErHCTED.

Dupma

Un. 2. (1) Dupmara ua Hpyxectroro e "Apko
®Pong 3a Hensmwxumu Mmoru" A,I[CI/II__L

(2) Gupmata Ha dpyXKecTBOTO C& H3NMCRA K Ha
JIATHHWHA 110 CICIHHA HauuH: Arco Real Estate

ARTICLES OF ASSOCIATION
of
Arco Real Estate Fund REIT

DRAFT
Chapter One

GENERAL

Status

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

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

(3) the Company will become a public
company and it will apply the provisions of
Chapter VIII of the Public Offering of
Securities Act (POSA) for the entry of the
initial capital increase in the Commercial
Register.

Company Nanie

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

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



Fund REIT,

Cenanue u aspec Ha ynpasieHue

Yn. 3. (1) Cemanuwero na HpysxecTroTO €
Peny6nuxa Buarapus, rp.Codus, paiion
Obopuine. '

(2) AnpechT Ha yupasneHue ua HpyxkecTrOTO €:

yir. YepkosHa No 38, Bx. A, naprep.

[Ipeamet uHa aeifnoct

Yn. 4. TlpeameTsT Ha AciiHOCT Ha ApyxecroTo

€. MHBECTHpaHe Ha NApHYHKTE CPE/CTBRA,
HabpaHu upes U3NaBaHe Ha HEHHN KHIDKA, B
HEABIMKHMH UMOTH (CeKIOPUTH3ALMS Ha

HCOBHKHMH HMOTH) NOCPCACTROM MOKYNKA Ha

NpPaRO Ha COBCTBEHOCT M APYTH BELUHH npasa
BbDXY HEABHMKHMH UMOTH, H3BLPLIBAHE HA
CTPOIKH H MOAOOPEHHS B TAX, C LE
IPENOCTaBIHETO UM 3a YIIPABJICHHE, OTAARAHE
MO/ HaeM, TH3HHT, apensa u/uiu npoaaxbara
HM.

Bun aktusy — NpEaAMET HA CeKIOPUTUZALMA,
Wzuckpanus u OIPaHUYCHHA KBM AKTHBHTE —
npeaMeT Ha CEKIOPHTH3ALIUSA

Y. 5. Mpyxectsoro CEKFOPUTH3NpA
HEIBHIKHMH UMOTH.

Yn.6. (1) ApysxectBoTo npupobusa NpParo Ha
COOCTBEHOCT M IPYIH (OrpaHMueHH) BEIHH
paBa CaMo BLPXY HEABUKUMH HMOTH,
HAXOJALIK Ce Ha TepuTOpusTa Ha Peny6nuka
bwarapus.

(2) OpysxecTBOTO MOKE A NIpUAOGHEA BEMHH

[IpaBa BbPXY BCHUYKH BHIAOBE HEABHKHUMH HMOTH,

HaXONAIIHM Ce HAa TepuTOpH:ATa Ha Permybnnka
Beiarapus, smounrento tepeny 3a

Fund REIT.
Registered Seat and Address

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

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

Scope of Business

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

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

Art. 5. The Company securitizes real estate.

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

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



CTPOUTEIICTBO, 3€MH C MEPCIEKTHRA 33
34CTPOABAHE, 3aBBPLICHH WIH HOBOH3 PAXIAHH
HKWIHILHA 4 HHAYCTPHATHH CrPajii, 4 YacTd OT
TAX, KAKTO M 3eMEIENCKH 3eMH H OrPaHHYEHH
BELIHU [PaBa BLDXY TAX.

(3) pyxectroro mMoxke ma npuaobusa 3a
CEKIOPHTH3AINA BCIKAKBH HOBM aKTHRHM 110 af., 2.

Yn. 7. ApyxkecTBoTO He MOXe Aa NMpHaoOHRa
HE/IBHKMMH HMOTH, KOHTO Ca NPEIMeT Ha
IipaBeH criop.

HHBeCTHUMOHHY NEeTH

Un. 8. (1) OcHoOBHATA HHBECTHIHOHHA uen Ha
ApYKECTBOTO € 3aI1a3BaHe H HAPACTBAHE Ha
CTOHHOCTTA Ha HHBECTHIIMUTE Ha AKIMOHEPUTE H
OCHTypsBaHe Ha TeKyII[ JOX0[ oA popMara Haj
AUBHICHT Ha Gasata Ha pasnpereiienne Ha prcka
M AuBepcHguKalus HA nopTrdeiina or
HEBHXHAMH UMOTH.

(2) fpysxecTBOTO MHBECTHpA B HMOTH,
OCHI'ypABallM AOX0X 1o (opMaTa Ha HAEMH M
APYTH YEKYIIH IUIAIIAHMAA, H B 3aKyIyBaHe,
M3TPKIAHE H/HITH PEHOBUPAHE HA HEABHKAMY
MMOTH C LieN NocneaBallaTa WM iipogaxba win
EKCITNoaTaLHs.

(3) AuBepcuduxanus Ha noprdeiina or
HEABHKHMH UMOTH C€ MIOCTHra OCPEICTBOM
UHBECTHPAHE B PA3IMYHK BUAOBE HEABHKHMU
HMOTH M H3OJI3BAHE HA PA3IHUHH
MHBECTHIIMOHHH CTPATErHH, KaTo 11CIITa &
HaMaJiABAHC HA HECHCTEMHHMS PHCK Ha
HHBECTHLMOHHMA roptdeiin.

Cpok
Y. 9. IpysecTBOTO He Ce OrpaHHIaBa che CPOK.

OBy orpaHnyeHus Ha neifHoCTTa

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

these types of property.

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

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

Investment Objectives

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

{(2) The Company invests in real estate
generating 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
or operation,

(3) The diversification of the real estate
portfolio is achieved by investing in different
types of real estate and using different
investment strategics 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



Y. 10.(1) ,pr}KQCTBOTO He MOoxe:

1. na ce npeoipazysa & apyr pus TBProBCKo
APYIKECTBO;

2. Aa npomeHs npeameTa cu Ha geitHoCT;

3. a M3BBPIIBA ApYrU TBPTOBCKH CAETKH, OCBEH
KO Ca NpAKO CBBP3aHM € IeHHOCTTA My,

4. Aa JaBa 3aeMU HIIH 4a obesnevuasa
3a0B/DKSHUS Ha TPCTH NHLA;

5. Aa nonyuasa 3aCMH, OCBECH:

&) KaTO EMHTEHT Ha JTL/IrOBH [IeHHH KHIDKa,
PETHCTPUPALH 38 THPrOBHS Ha PEry/IupaH nasap
HA [EHHH KHU3KA,

6) 10 6aHKOBH KpPenuTH ¢ LesieRo
NpeAHA3HAYEHNE 32 TpUI0OHBaHE H BRBEXKAAHE
B €KCTUIOATAIlMA HA AKTHBHTE 33 CEKIOPUTHIALIMS
10 WL, 5 U 4n. 6;

B) 10 GAHKOBH KPCIHTH B pasmep jgo 20 Ha cro
OT BanaHcoBaTa CTOHHOCT Ha aKTHBUTE, KOUTO ce
HM3MO/I3BAT 32 H3IIAIaHe Ha IMXBH, 4KO
KPCAUTLT € 32 CPOK He Moreve oT 12 Mecena.

(2) HpyxecTBoTo Moske aa HHBEeCTHpa
CBOOOJIHHTE CH CPENICTBA CaMO B

1. neHnH Khnka, u3naneun win rapaHTHpaH# OT
Obiarapckata ALpxapa WK B 6aHKOBU
ACTO3UTH — 6€3 orpaHiueHHs;

2. uroreyuy o0MUralpM, H3JaNEHH O pema u
[IpH YCJIOBHATA HA 3aKOHA 33 HITOTeYHHTE
obnuraiiuy — 10 10 Ha cTo oT AKTHBHTE Ha

HpyxecteoTo.

(3) JlpysxectBoTO MOKE /18 uHBecTHpa 1o 10 Ha
CTO OT KanuTaja cH B 00CIy:KBalo JApyKecTEo.

(4) OcBeH B ciyqaunte, mocoueHu B an. 2 u 3,
HpyxecTBoTO He MOMKE na HHBECTHUPA B LIEHHN
KHMKa, THPTYBaHH Ha PEryNMpaH Nasap, Hiu aa
NpHAOOUBA AANOBY Y4aCTHS B APYTH APYIKECTRA.

I'nasa Bropa

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

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

2. change its business objects;
3. perform other types of business
transactions, unless they are directly related

to its business objects;

4. grant loans or secure obligations of third
parties;

5. receive loans except:
a) as an issuer of debt securities listed for

trading on a regulated market;

b) bank loans for the purpose of acquiring
and commissioning of assets for

securitization as defined in Art. 5 and Art. 6;

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

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

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

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

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

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

Chapter Two



KATIUTAJI

Pasmep na xanmurana. Bpo#i u ena akuuu

Yn 11 (1) (Fan. 24.02.20] 6) Kanvransr Ha
HpyxectroTo e 650 000 (wecToTii 1 HeTAECET
XHIM) JIeBa, pasnpeaencu ga 650 000
(wectcroTvn U neraect Xunanu) opos
OBHKHOBeHY Be3HaANHYHN AKLMH, ¢ TPaBo Ha
[-71ac U ¢ HOMHHaJIHA cTOMHOCT OT | (e7mH) nes
BCHKA,

(2) Kanuranst Ha Hpy:xectBOTO € BHECEH
W3LATO,

BHocku -

Yn. 12. (1) Mpunobusanero Ha AKITHH Ha
ApyrxecTBoTO NpH HEroBOTO YupelsaBaHe, KakTo
Y NpA yBENHYaBaHe Ha HETOBHS KaIHTal, ce
H3BBDUIBA CPEIY 3aMIalllaHe Ha BJIHATA UM
CMUCHOHHA CTOHHOCT. AKLMOHEpHTE Ha
APYKECTBOTO HE MOrAT Aa MPABAT YACTHYHH
BHOCKH.

(2) Brockwure B KanuTana ca camo NapHYHL,

Buiore axuuu

Yn. 13.(1) OpyxecTBOTO M3maBa caMo
Ge3HaNUYHK aKIMK, BOJEHN 10 perucTpure Ha
“Hentpanen nenozurap” AJl,

(2) ApysecTBoTo MoXKe 1a M3naBa 1Ra Kiaca
aKUMH: OOHMKHOBEHH aKi[MH U MPHBHJIETHPOBAHY
4KUHH, NaBallli PaBa CouriacHo ui. 15 ot
ycrasa. OrpaHuYaBaHeTo Ha NPABATA HA OTIENHU
AKHHOHEPH OT S[IMH KJIAC HE € AOMyCTHMO,

CAPITAL

Amount, Type and Number of Shares

Art. 11, (1) (Amend. 24.02.20] 6) The
Company's capital of BGN 650,000 (six
hundred and fifty thousand Bulgarian Levs)
is divided into 650,000 (six hundred and fifty
thousand) ordinary book-entry voting shares
with a nominal value of BGN | (one
Bulgarian Lev) each.

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

Contributions

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

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

Types of Shares

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

(2) The Company may issue two classes of
shares: ordinary shares and preferred shares
with the respective rights defined in Art. 15
of these Articles of Association. Restricting
the rights of individual shareholders of one
class of shares is not permitted.



OOUKHOBEHH akuuy

Yn. 14. (1) Beska o6uknosena AKIIMA J4Ba Npaso
Ha rnac 8 O6moTo ¢cuOpanue Ha AKLHOHEpHTE,
MPaBO HA JUBMIEHT U Ha IMKBHIALMOHEH 151,
CBHPasMEPHO ¢ HOMMHANIHATA it CTOHHOCT.

(2) Ilpasoto Ha rnac 8 O6moto cbOpaHue Ha
AKLIHOHEPHUTE Ce YIPaXKHABA OT JIMLATA, BIMCAHH
B pernctpure Ha Llenrpanuus aenoszutap karo
aKkuuoHepH 14 auu npeau parara na OBmoTo
ceOpauue.

(3) dpyxectroTO pasmnpenena AUBHIEHTH 10
pelia u nipu yenosuaTa, npensunesn 8 30CULL,
3akona 3a nyGauaHOTO TIPEAAATaHE HA LEHHK
kHika (3TUILIK), Teproeckus sakon (T3)u
[/1apa ABaHANCCETA OT YCTaRa, 110 pelleHne Ha
OG6woto cvbpanue. ABaucoBoTo pasnpenenexue
Ha JTUBMACHTH ¢ 3abpaneno. [paso na nonyuar
AMBW/ICHT MMAT JIALATA, BIUCAHY B PETUCTPUTE
Ha Llentpanuus nenosutap kato AKIHOHEPH Ha
14-Tus nen cnex narara Ha ObwoTto cubpanue,
HA KOETO € NPHET I'OAMIIHKA (PMHAHCOB OTYET H
€ NPHETO peLIeHHE 32 pasnNpeessHe Ha
neyanbara.

IIpuBnnerupopany akupu

Hn. 15.(1) dpyxectroro Moske aa u3nasa
MPUBUIEIAPOBAHH AKLIMH ¢ FapaHTHPAH
AHBHICHT, KAKTO K aKLHK C MPUBKIErMs 3a
o0paTHO H3KyTyBaHe. '

(2) IlpuBuieruposanara akums nasa NpaBo Ha
FapaHTHPAH JUBH/ICHT W/HITA HA NPUBHIIErMs 32
obpatHo uskymysate. Tasu akiMs Moxe 13 1asa
NpaBo Ha einH raac B O6moro cvbpanue Ha
aKUHonepuTe unu Aa 6wae 6e3 npaso Ha rnac.

(3) HpusuieruposanuTe akium ce BKILOYBAT
[ipH OTIPCACNAHE HA HOMHHATHATA CTOMHOCT HA
Kamurana. [Ipusuneruposanure akuum 6e3
Npaeo Ha rnac He Morar aa OLJaT noeeue or ¥

Ordinary Shares

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

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

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

Preferred Shares _

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

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

(3) Preferred shares are included in the
nominat value of the share capital, Preferred
shares without voting rights cannot comprise
more than Y% (half) of the total number of



ot 061 Gpoii akimu Ha ApyxecrsoTo.

n. 16. (1) Hpysxecteoto H3KYNyBa obpaTHo
MPUBHIICTHPOBAHH AKUKHM N0 Pefia, NPEABUAEH B
3aKOHA H B DELICHHETO 33 TAXHOTO M3AABaHe.

(2} OpysxecteoTo TpsatGea na MpeXBHPIH 0OpaTHO
M3KYNICHHTE B CPOK 10 3 (TPH) FOAMHH OT
NpHRoOHBaHETO HM. B ciiyuaii ue B CpoKa Mo
MPEAXO/HOTO U3PEUCHHE AKUMHTE HE GhIAT
NPeXBbLPIeHH, Te ce ODE3CHIIBAT K C THX ce
HAMAIABA KATUTANA Ha JPY;KECTBOTO 110 peja Ha
un. 27, an. 1 ot yerasa.

Hn.17.(1) 3a s3emane Ha pewenne 3a oTnajxaHe
HJIH OrpaHH4aBaHe HA MPUBUIIETHATA 110 AKIUHTE
o yi. 15 e neo6xomumo ceriacuero Ha
TPUBHNETHPOBAHUTE aKLIHOHEPH, KOUTO Ce
CBUKBAT Ha OTAENHO ChOpaHHe. AKO akUHTe ca
H3laneHu Ges mpaeo Ha riac, Te NpHIoGHRAT
TIpaBo Ha IAac ¢ OTNAAAHE HA PHBHIETUATA.

(2) Crbpanuerono an. 1 e PedOBHO, aKo ca
ApeAcTaBeHH HalH-Manko 50 Ha 1o oT
NIPHBHACTHPOBAHUTE akUHK. Pernernero ce
B3eMa ¢ MHO3ZMHCTBO % OT MpeAcTaBeHuTe
AKIHH. 32 CBHKBAHETO M [IPOBEKAAHETO HA
CBOPAHUETO HA MPHUBUIETHPOBAHUTE aKUKOHEPH
CE NPUNArat CbOTBETHO PasnopeadHTe Ha wi, 32-
35,37 u 38 or To3u yeras.

HemenumocT

Un. 18. (1) Axuaure ca HegemuMuy.

(2) Koraro akumsaTa npuHaxiesxu Ha HIKOKO
JHLA, T€ YNIPOKHABAT NPaBaTa 110 Hed 3aCLHO,
KaTo onpeaenst mbiaHoMomHuk. C ories
OCBLLIECTRABAHETO Ha MPaBaTa Mo aKiHATa,
TBJTHOMOIIHHUKBT CJICIBA A ¢ YIBIHOMOLIEH ¢
M3PHYHO MHCMEHO HOTAPHATHO 3aBEPEHO
OBITHOMOLITHO.

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
issue the preferred shares.

(2) The Company shall transfer back the
redeemed shares within 3 (three) years from
the date 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
paragraph 1 of the Articles,

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

(2) The meeting of preferred shareholders, as
defined in paragraph 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 represented
at the meeting. The meeting of preferred
shareholders must be convened and held in
accordance with the provisions of Art. 32-3 5,
37 and 38 of these Articles.

Indivisibility

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

(2) If a share belongs to several persons, they

shall exercise their rights jointly by

appointing a proxy. In order to exercise the
share rights, the proxy must be authorized by
an explicit written notarized power of
attorney.



Kenra 3a akumonepure

Y. 19. Kaurara Ha AKLHOHEPHTE Ha
HpyaecTBOTO C& BoaM oT “Ientpanen
aenosurap” AJl,

[TpexrrpasHe Ha akuun

Hn. 20. Axuuure na Hpysxectroro ce
MPEXBBPIIAT CBOOO/THO, MPH clazBaHe Ha
H3HCKBAHHATA Ha nelfcTranmoro
3aKOHOMATENCTBO 33 CARNKY ¢ Be3HATHYHN
UeHHH KHIKa. TO3H yeTaB u Apyru akrose Ha
Hpy#ecTBOTO He MOTaT aa CB3AABAT
OTPaHHYCHHUA WIH YCIIOBHSA OTHOCHO
NPEeXBHPISHE Ha aKLHHTE,

I'naea tpera

YBEJIMYABAHE HA KATTUTAJIA

HauuH Ha yBenuuaeane

Yn. 21. (1) Kanuramsr na ApyxecTroTO Ce
YBEJIH4aBa ypes:

1.m3naBane na HOBY akumm cpenty NapHaIHe
BHOCKI,

2. H30AaBaHC HA HOBH aKLIMK qpe3 BPEBpPBHIAHE Ha

00Mranum, KOUTO ca U3NafeHk KaTo
KOHBEPTHPYEMH, B AKLHH.

(2) Kanmnranst va JIpysxecTsoTo He Moske aa
Ohle yBemU4aBaH upes yBe/IHuaBaHe Ha
HOMHHAJIHATA CTOHHOCT Ha BeYe U30afieHuTe
AKLMH HIH YPes MPEeBphUIaHe B AKIIMM Ha
OBIHTaLMH, KOUTO He ca M3NAACHH KATO
KOHBEPTHPYEMH.

(3) Kanuransr na JlpyxecTroto He Moxe 1a
Obae yRennuapan:

Book of Shareholders

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

Transfer of Shares

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

Chapter Three

CAPITAL INCREASE

Methods of Capital Increase

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

Lissue of new shares against cash
contributions;

- 2. issue of new shares through the conversion

of bonds issued as convertible bonds.

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

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



|. upes kanuTanusMpane Ha neuanGara Ho Wi,
197 or T3;

2. ¢ HemapuuHU BHOCKH 110 wit, 193 o T3; kaxTo
"

3. Mo YCIOBHETO akLuHTe a OBaT 3aKyneHH
OT OINPEACNEHH TMLA CRITIACHO wil. [95 ot T3,
[IpH HapyHIiaRave HA NPEANMCTBEHOTO Npago Ha
aKIHOHEpHTe 10 4. 22 oT ycTasa.

Hn. 22. (1) Veenuuasanero Ha kanurana ce
H3BRPLIBA MO permenne Ha O0woTo crbpanue
#id Ha ChBeTa Ha UPEKTOpHTe.

(2) B cpok 10 5 /nev/ roguHu or BicEaye Ha
HApYKeCcTBOTO B THProeckus peructep, ChBeThT
Ha NHPEKTOPHUTE MOXE Jla B3eMe PellieHHe 3a
YBCIIHYaBaHe Ha Kanutana Ha JIpy»ecTBoTo 10
100 000 000 sesa upes w3aasane Ha HOBH
OGHMKHOBEHH HITH NPUBUIIETMPOBAHY aKiMK. B
PCLICHHETO 32 YBEeIHYaBaHe Ha KalluTaia
CBBETHT Ha MpexTOpHTE Onpees pasMepa n
HETHTE HA BCAKO YBEAHYEHHKE; 6pod U BHaa na

HOBHTE aKkLHN, npaBaTta H NPHUBUJICTHHUTE [10 THAX,

CpoKa M YCIIOBHATA 33 IPEXBBPIIAHE Ha NpaBaTa;
CPOKa U YCIIOBHSATA 32 3aMMCBAHE HA HOBUTE
AKLMY; pasMepa Ha eMUCHOHHATA CTOMHOCT M
CPOKa, H YCIIOBHATA 33 3al/IALIAHETO if;
MHBECTHLHOHHHA TIOCPSIHUK, APYTH
HEOOXOMMMH yCToBHS.

(3) YBenHuapanero Ha kanuTana Ha
ApyxecTBoTo ce m3EbpIIBA 10 pesia Ha raBa
tnecta ot 3K - ¢ norewpnen ot Komucusta
3a (uHancoB Hamsop (KOH) npocnexr a
IyOIIM4HO Hpeaiarate Ha akiuH WK ez
[POCIEKT - MO Peja U MPH YCIOBUATA
npeaeugenu s TILK.

IpenumMcTsa Ha akuuonepure

Ya. 23. (1) Ipu yeenuuagane Ha KanuTana, ¢
H3KIIFOYEHH® Ha cilydas no wi. 24 oT ycTaea,
BCCKH aKLMOHEP HMA MPABO 12 IPHAOOHES yact
OT HOBUTE aKiHM, CbOTBETCTRAINA HA JENa My B
KamuTtana npeau yeenudennero. Tosa ipago He
MOME J1a Ob/Ie OTHETO WM OFPAHHYEHO OT

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

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

3. under the condition the shares to be
purchased by certain persons under Art. 195
of the Code of Commierce in breach of pre-
emptive right of the shareholders pursuant to
Art. 22 of these Articles.

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

(2) Within 5 /five/ 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 decision to
increase capital, the Board of Directors shall
determine the amount and purpose of each
capital increase; the number, the type, the
rights and the preferences applicable to the
new shares; the terms and conditions of
transfer of rights; the terms and conditiors
for subscription to the new shares: the issue
price, and the terms and conditions for the
payment; the investment intermediary /
underwriter; and all other required details,
terms and conditions.

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

Pre-emption

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



OpraHa, B3UMall PeIeHHE 34 YREIHUCHHE Ha
KanuTana, no peaa Ha wi. 194, an. 4 or T3.

(2) Mpaeoto no ar. 1 sasky I'BPBO 32
AKIMOHEPHTE OT KiIaca aKUMH, C KOHTO ce
yBenuyaea xanurana. OcTaHanuTe akUHOHEPH
YIPAKHABAT MPEAUMCTREHOTO CH NIPARO CiiejT
AKIJHOHEPHTE NO MPEAXOAHOTO H3pEUeHH e,

(3) Mparo na yuacTar B yBenuueHueTo uMar
HLETa, NPUIOOHIIM aKIINH Hal-KBCHO 14 BHH
CJICA 1aTaTa Ha peleHueTo Ha O6woro
cebpaHue 3a yeenuuasane Ha KaMuTaIR, 8 aKko
PCLIEHHCTO 32 YBeUIaBaHe Ha KANHTana e
NpHeTO 0T ChBeTa Ha AMPEKTOpHTE — THLATa,

MPHAOCOMIH aKUKK Hal-KBCHO 7 IHM Cea naTata
Ha nmyGiuKyBaHe Ha CHOGINEHHETO 3a nyOMH4HO

npeanarane oo wi. 92a, an. 1 3IMLK,

(4) MNpu yBenuuasane na kanuTana Ha

HpyskecTroTO Ce M3parat npara no cMMchia Ha

§1, 1. 3 or Joneauutenuure pasnopentu Ha
3IMILK. Ocsen B ciygas mo un. 24 or yCTagBa,
Cpeuly BCAKa CHIIECTBYBALIA AKIHA CE H3ABa
©AHO NPaBo. CEOTHOLIEHHETO MEKTY
H34aneHuTe NPaBa H e[{HA HOBA aKI[H Ce
ONPESE/Ia B PELIEHHETO 32 YBEINYABAHE HA
KalHTaJa.

I'naBa yersnpra

3ANBJDKHUTEITHO IT5PBOHAYAJIHO
YBEJIMYABAHE HA KATTMUTAJIA

Hn. 24. (1) Kanuranst Ha Jlpyxectsoro ce
YBeQH4aBa rbpBOHaYaIHO ot 500 000 siera Ha
650 000 nera, upes u3naeane Ha HORH 150 000
0pos 06HKHOBEHY Ge3HATHYHH aKLUM, C npaso
Ha I71ac, ¢ HOMHHaNHA CTOMHOCT B pa3mep Ha |
{enuH) eB BeAKA K ¢ eMHCHOHHA CTOMHOCT B
pasmep Ha 1 (equH) ses Boaka.

{2) IlepRrOHauanHOTO yBENMUCHHE Ha KanuTaNa
€€ M3BBLPLIBA C pa3Mepa Ha 3aMTHCAHUTE H
IVIATEHH HOBH aKLIHM W KOTATO Ca 3anucaHy U
TUIATEHH MO-MAIKO OT ONIPEIS/ICHUTE B ail. |
aKIIH,

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

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

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

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

Chapter Four

MANDATORY INITIAL CAPITAL
INCREASE

Art. 24. (1) Initially the Company shall
increase its capital 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 (on¢ Lev) and an
issue price of BGN 1 (one Lev) each.

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



Y. 25. (1) Bansmkurentoro [TBPBOHAYATHO
YBOIHABAHE HA KAIIMTAJAa C& W3BBLPLIBA NIPH
M3]laBaHe Ha JIMIEH3 Ha J{pyskecTBOTO OT
Komucusra 3a dunancor HAaJA30D W BB2 OCHOBA
Ha TMOTBBPACH OT Hed MPOCIIEKT.

(2) IlpocnexTsT ce BHacK 3a onodpenue or KOH
€IHOBPEMEHHO ¢ NOJABaHE Ha 3aMBJICHHE 33
H3aBAHE Ha JIMUEH3 K B CPOK A0 6 (Itect)
MCCELa OT BIIMCRAHETO Ha APYKECTBOTO B
TBPTOBCKHS PECHCTED.

Y. 26. Cpewny Besaka HOBa akmus oT
IIBPBOHAYATTHOTO YREIMYARAHE HA KAIIHTANA Ce
uzaasa | (enHo) npaso mo cMuchia Ha §l,T.3 01
AP na 3HUIMIK. Ipu nepeonayansoro
YBEIUYABAHE AKLIMOHEPUTE HAMAT MPeJUMCTBA
32 PUAOGHBAHE Ha HOBMTE aKLMH.
Paznopenbure na un. 112, an. 1 ot YLK # yn.
194 ot T3 ne ce npunarar.

I'nara nera

HAMAJISIBAHE HA KAITUTAJIA

. 27. (1) Kanutanst Ha JlpyxecTBoTo MosKe
na Obae HaMaABaH upes oBe3CHIBaHE Ha
00paTHO U3KYTICHUTE aKLHH OPH YCIOBHATA Ha
ACHCTBAIIOTO 38aKOHOJATENCTBO U TO3H YCTaB.

(2) Kanutanst ne Morxe na ce namangsa:
1. upes npuHyuTenHo obescunsane Ha AKIMH;

2. upes o6paTHO W3KYNyBaHE HA OBMKHOBEHK
aKuuy no pena Ha w. 111, an, 5 or 3MTILK.

I'nara mwecra

OBJIUTALIMM

Yn. 28. (1) HpyxecTBOTO MOXKE A2 W3aaBa
OBJIMraIiy 110 peaa K IpH YCIOBHATA Ha pasgen
VII ot rnasa uetupunanecera va T3 unm ypes
MyO6IMYHO Npeisiarale Mo peaa HA IVIaBa mIeCTa

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

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

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

Chapter Five

CAPITAL REDUCTION

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

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

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

Chapter Six

BONDS

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



or 3IMLK. Ha ocHoranme §2 ot IT3P na
3JICHL, JIpyxectBoTo MOKE A H3maBA
OGNHr LMy, BRIIOYHTETHO upes myOaHYHO
rpeanarade, OT MOMEHTa Ha BIIMCBAHETO My B
TBPrOBCKHR PETHCTDP.

(2) HpyxecTBoTo MO¥e na M3Naea camo
BesHamuHK obaMraumy, 3a OPEeXBBPATHETO Ha
KOHTO He CBILECTBYBAT YCAOBUS HJIH
OrpaHu4enHs. OGAHraHOHHUST 3a6M MOKE fa
ObAe crIoUeH M obHraLiTe MOraT Aa Gbaat
H3Aa€HH CaMO Clle]] ILTHOTO 3arUTaluaHe Ha
EMHCHOHHATA UM CTOHHOGT.

(3) ApyxectroTo MOXe na n3nasa oOnuranuu,
KOMTO MOTAT Aa 6B/1aT NPERPBLIIAHY B aKIIHH
/KoHBEpPTHPYeMH 0BIHratm/ IIPH CHLOTBETHO
TMPUJIOKEHKE HA [TPABHIIATE OTHOCHO
NPEAMMCTBATA HA AKUHOHEPHTE MO wi. 23 oT
ycrasa,

(4) Obnurawnu ce u3nagar o pelenne Ha
O61oro cvbpanue wii Ha CbBera na
AupexTopure, B cpox no 5 /net/ roauny ot
BricBane Ha JIpyaecTBOTO B ThPIroBeKus
perucTsp, ChBETLT Ha AMPEKTOPHTE MOKe 1a
IpHeMa peLieHus 3a n31aBaHe Ha 00/ IMraly
Tpu o011l pasMep Ha OGAMralHONHHUS 3aeM 10
100 000 000 sera, HezaBHcHMO OT Opos Ha
€MHCHUTE. Y CIOBMATA HA OOMUTALMOHHHS 326M
Ce OIPEACTIAT B pelueHneTo Ha Cheera Ha
AWPEKTODHTE, TIPH CMa3BaHe pasnopeaduTe Ha
JeHCTBAINOTO 3aKOHOZATEICTEO,

(5) B3 octora Ha penrenueTo no an. 4,
APYHECTBOTO M3rOTBS {IPEAIOKCHHE 3a
3aIMCBAHe Ha obnurauud no ui. 205, an. 2 T3
MM [IPOCTIEKT 3a MyOJIMYHO Tipeanarane Ha
OOHIal{H [0 [M1ARa WeCTa OT SHTMIK.
PazmeprT Ha ofnuranmonHus 3aem; Opos, suza,
CTOHHOCTTA H YCIOBHATA 32 3AMUCRBAHE HA
OOJIHraLUHTe; TOXOAHOCTTA, HAYHHA U CpoKa 3a
NOracABaHe Ha 3aJb/DKEHUATA 110
OOIMralHOHHIS 3a€M; YCIOBHATA, NpH KOUTO
3aEMBT OC CUMTA CKIIIOYEH M JIp. MapameTpH Ha
OONMUralMOHHUA 3aeM ce onpeAenart B
HPEIIOKEHHETO HIIH NIPOCNEKTA MO
NPSAXOIHOTO HIPEUCHHE.

(6) OpyxxecrBoTo HE MOXKE:

1. na npomens ycrosusTa, Npy KoUTO ca
3aNHCaHH H31aJeHUTe OOIHTalHK;

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

_ Register.

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

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

(4) Bonds issues must be approved by the
General Meeting of Shareholders or the
Board of Directors. Within 5 /five/ years
after the registration of the Company in the
Commercial Register, the Board of Directors
may adopt resolutions to issue 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 shall be
determined in a decision of the Board of
Directors in compliance with affective
legislation.

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

(6) The Company may not:

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



2. na M3)aBa HOBH ofnurauuu ¢
MPUBUIIErHPOBAH PESKUM Ha M3IUTaLIaHE;

3.71a U30aBa HOBM KOHRBEPTHPYEMH obmHrayum
6es crryacyero Ha npuTekaTenute Ha
KOHBEPTHPYEMM OOAHIaLMK OT NPeaXOHM
CMHCHH;

4. P2 B3eMa pelleHHs 3a noracaBane Ha
OOJIMraliuK, KOUTO HE ca H3aaeHH KaTo
KOHBEPTHPYEMH, Ype3 NPCBPLUIAHETO MM B
aKIMH.

(7) Penenue, npuero s HapyLIeHHe Ha
3abpanute no an. 6, e HHULLCKHO.

(8) Hpy:xecteoTo Moxe 1a m3nasa
KOHBEPTHpYeMM O0AUraUMH, PH CHOTBETHO
[PHIIOJKEHHE HA IPABUIATE OTHOCHO
NPEAMMCTRATA Ha aKUMOHEPHUTE, KAKTO U
OGIHraLuK B ©BPO MM 1pyra KOHEBEpPTUPYEMa
BajiyTa, IPH CHIa3BaHe HA U3HCKBAHHATA Ha
33aKOHA.

(9) 3a npexsBpnsneTo Ha obauranuure,
usnazeny ot pysxecTeoTo, ce npuiarar
pasniopeadure Ha neficTBamoTo

38KOHOAATENCTBD OTHOCHO Chenky ¢ Oe3HATHYHHK

LeHHH KHIKA.

I'naBa ceqma

OPT'AHH HA JIPYJKECTBOTO

Opranu Ha JlpyxkectaoTro

Yn. 29. [lpyskectroto uMa easocTenenna
CHCTEMa Ha yTipaeieHue. Oprauure ha
HApyxectroro ca O6uio crbpanue Ha
aKkuuonepure 1 ChBeT Ha JHpeKTOpUTE.

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

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

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

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

(8) The Company may issue convertible
bonds in accordance with the rules
concerning the preemptive rights of the
shareholders and bonds nominated in EUR or
any other convertible currency in accordance
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 Company has a single-tier
management system. The governing bodies
of the Company are the General Meeting of
Shareholders and Board of Directors.



Pazpen I. O6wio cubpanue Ha aKLWOHEePHTE

Crerae na O6moro chbpaune ua aKIHOHepUTe

. 30. (1) OBwoto c1épanue srmouBa BCHYKH

akuponepu. Te yuacteysar B O6woTo cxGpanue
JIHYHO WK 4pe3 NPeNICTABHTEIL, YITBIHOMOIUEH C
M3PUYHO MUCMEHO ITBIHOMOLIHO 110 4. 116, aj.

1 o 3MIILIK.

(2) YUneHosere Ha Coeera Ha OHPEKTOPUTE He
MOTaT /13 IIPE/ICTABMARAT AKIHOHED.

(3) Unenorere na Coeeta Ha AHPEKTOPHTE
B3eMaT yuacTue B paborara Ha O6uioTo
chbpanue 6e3 npaBo Ha riac, OcBeH ako ca
AKLHOHEPH,

Komrietentroct Ha O6moto crOpanue

Y. 31. (1) Obworo cubpanue:

1. u3Mens H fonwiBa yeTapa Ha Hpyxecteoro;

2. npeobpasyea u npexpariea ApyxecTtror0;

3. yBeNHuaBa U HAMANABA KAHTANA Ha
ApyxecTroTO;

4. usbnpa 1 ocoboxaBa unenosete na Coeera
Ha JMPEKTOPHTE # OTPEAEIT TAXHOTO
BB3HAIDAKIACHHUE U TapPaHUM 32 YIIPABISHUETO
MM CBIVIACHO H3HCKBAHMATA HA 3aKOHA;

5. Ha3Hayaea M 0cBOBOKIaBa perucTpupanuTe
0auTOPH Ha JpysrecTeoTo;

6. 0nobpsBa ¥ MpUEMa roJMIUHKS (huHaHCOB
OTYET CMeA 3aBepKa OT HAZHAYCHUTE
PETMCTPUPAHH OHTOPH, B3eMa PELICHHE 3a
pasnpepencHne Ha reyanbaTa v 3a MOLIBAHE Ha
doua “Pesepren” u 3a usnnamane Ha JHBHAEHT;

7. HazHauABA THKBHAATOP/H IPH HACTLIBAHE Ha
OCHOBAHKE 3a lIpeKpaTaBaHe Ha [IpyxecTBoTo,

Section L. General Meeting of Shareholders

Members of the General Meeting of
Shareholders

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

(2) The members of the Board of Directors
may not represent and act as a proxy to a
shareholder.

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

Competence of the General Assembly

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

1. amend the Articles of Association of the
Company;

2. transform and terminate the Company;

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

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

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

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

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



OCBEH B Cnyvyaute Ha HECBCTOATCIIHOCT;

8. ocBoGowaara oT OTTOBOPHOCT YICHOBETE HA
ChbBeTra Ha THPEKTOpHTE;

9. u3bupa u ocsoboxaara oauTen KOMHTET;

Hpa i aamen

(2) O6moto cHbpanme Ha aKUHOHEPHTE pelana
H BCHYKH OCTAHANH BLIIPOCH, KOHTO ¢4 OT
HCroBara KOMIETEHTHOCT ChIJTacHO
ASHCTBANIOTO 3aKOHOMATENCTRO H TO3H YCTaB.

(3) HsMeHeHusTa M JOmBAHeHHsTA B ¥CTasa Ha
Hpyxectsoto, npeoGpasyeane 1 NpeKpaTIeane
Ha JlpysecTBoro, u n3Gopa Ha auna 3a
JMKBHAATOPH Ha JIpyikecTBOTO ce H3BBpHIBAT
caen onobperne or KOH,

[posexnane Ha O6moro crbpanne

Y. 32. (1) OBworo crOpanue Ha pyxectroTo
C€ IPOBEM A [0 HErOBOTO cefanuile. PenorHoTo
Ob6wo cnbpanue ce npoeexia 1o Kpas Ha
MBPBOTO MOMYrOAME Cel NPHIIIIOYBAHE Ha
OTYETHATA TOAUHA,

(2) Obmoro crOpanue H30upa nipeacenaresn u
CCKPETap Ha BCAKO CBOE 3acelaHMe.

Ceukpane na O6moTo cL6panme

Y. 33. (1) O6woto cubpanue ce cpukea or
Ceaeta Ha aupekropure. O6mo cbbpaHue Moske
Aa Ce CBUKA M 10 HCKAHE HA AKLMOHEpH,
[IpUTEKABALIY HAH-MAITKO 5 Ha CTO OT KanuTana
Ha JIpyxecTBoTO.

(2) HpysectBoTo e wiksiHo 212 065BY HOKaHATA
3a CRUKBaHe Ha 000 crGpatue o wi. 223, an. 4
OT Tbproeckus sakon u un. 115, an. 2 or
3IMIILK B Tepropckus PEruCTLY U Aa 4
ONOBECTH [IPH YCIOBHSTA W 10 peaa Ha ui. 100T,
a1 1u 3 or 3MILK waii-manko 30 guu npean

HET'OBOTO OTKpHBAaHE, I[O MOMEHTA HA BIIUCBAHE .

bankruptcy;

8. dismiss the members of the Board of
Directors;

9. elect and dismiss the audit committee;

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

(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 fiscal year. -

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

Convening of the General Meeting

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

(2) The Company shall register the call for a
General Meeting of shareholders in
accordance with Art. 223, Par. 4 of the Code
of Commerce and Art. 115, Par. 2 of POSA
in the Commercial Register and announced it
in compliance with the terms and conditions
of Art. 100t, Par. 1 and 3 of POSA at least 30



Ha JPYHECTBOTO KATO NYDJHYHO B PETHCThpA Ha
tyOIMUHHTE ApykecTea W APYTUTE eMHTEHTH Ha
LUCeHHH KHHKa ¢ pemicHue Ha KOH, ceukpanero
MOKe 1A CT4Ba U CAMO C [THCMEHH IOK2HH
CBrAAcHO 4. 223, an. 3, uspeuenne BTOPO o1 T3,
MOMYy4EHU He NO—KbCHO OT 7 AHM Ipe;in
NPOBEKaHe HA CHBPameTO,

(3) CpavprxanueTo Ha nokanara 2a CBHKBaHE Ha
OBiyoTo cvGpanue ce onpeaens cnopex
H3UCKBAHUATA HA TeHCTBAIOTO
3AKOHONATE/ICTBO. AKUMOHepH, IPHTEKABALIH
Hal-MajIKo 5 Ha CTO OT KanuTaia Ha
AApyKeCTBOTO, MOTaT 13 1OMCKAT AOTb/BAHE Ha
00aBEHUS B IOKAHATA HEBEH pei o peaa 1 mpu
ycnoeusgTa Ha un. 223a or T3.

{4) IlpaBoto Ha raac B O6moTo ceOpanue ce
YNPaxkHABA OT TMLIATA, BIIUCAHH B PErUCTPHTE Ha
Hentpannus nenosurap 14 auu OpCAM 1aTaTa Ha
Ob6uoto cubpaHne, CbrNacHoO CHHCLK Ha:
aKUHOHepuTe, npefoctaseH or "LienTpanen
Jenozurap" AJl kbM Ta3u gara.

[Npago Ha cBeneHus

Hn. 34.(1) NMoxarara no un.115, an. 2 or JIMTHIK
3a6/IHO ¢ MaTepHaNHTe Ha 001OTO CLOpaHue Mo
L. 224 or Thprosckus 3aKkoH ce H3IIPana Ha

- Komucnsra 3a dunancora nagzop s CpOKa Mo
wi.115, an. 4 o1 3IITLIK u ce myGaukysa na
HHTEPHET CTPAHKUATA Ha APYKECTBOTO 3a
BPEMETO OT 00ABABAHETO i CHITACHO 1. ] 15, an.
4 o1 3MIHK o npukmouraneTo Ha o6OTO
crOpanue.

(2) Koraro guesuusr pen Bkinousa u300p Ha
4neHoBe Ha ChBETA HA AMPEKTOPHTE, MHCMEHHTE
MATEPHATIH BKIFOUYBAT U JTAHHH 32 MMCHATA,
NOCTOSHHUA ajpec H NpodeCHOHAIHATA
KBAMH(UKALNA Ha JIMLATA, (IPEATOKEHM 32
YIeHOBeE.

(3) Ipu nouckBaHe nUCMeHKTe MaTepuay ce
NPeJ0CTaBAT Ha BCEKH aKLHOHep GesnnarHo.

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

(3) The content of the invitation for
convening the General Meeting of
Shareholders shall be determined in
accordance with the effective legislation.
Shareholders holding at least 5 percent of the
share capital of the Company may request a
supplement to the announced agenda under
the terms and conditions of Art. 2232 of the
Code of Commerce.

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

Right to Request Information

Art. 34. (1) The invitation under Article 115,
Par. 2 of POSA together with all materials
for the General Meeting under Art. 224 of
the Code of Commerce shail be submitted to
the Financial Supervision Commission
within the deadline defined in Article 1 15,
Paragraph 4 of POSA and shall be published
on the website of the Company from the time
of its announcement according to Article
115, Par. 4 of POSA until the end of the
General Meeting of Sharehoiders.

(2) If the agenda includes election of
members of the Board of Directors, the
written 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 each shareholder,



(4) Itpu mposexxaane Ha O6woTo cpbpanue,
4KLMOHEPUTE MOTaT 12 3a1aBaT BRIPOCH,
HE3aBMCHMO JANTH Ca CBBP3AHHM ¢ 00sBEHUs
JAHEBEH pe.

ChMcek Ha {IPHUCHCTBYBAIIIUTE

Yn.35.(1) 3a sacemanuero na O6oTO cvOpanue
C€ H3TOTBA CIHCLK Ha TIPUCBCTBYBALIUTE
AKUMOHEPH W/MITH HA TEXHHUTE TPSACTABUTENH 1
Ha OpOs Ha MPUTEKABAHUTE UK
NMPEJCTAaBIABAHY aKUMY. AKUHOHEPUTE 1
TCXHUTE NPEACTABUTENTH YI0CTOBEPABAT
TIPHCBECTBHETO CH ¢ noamuc. CNHCHKET ce
3aBepABA OT IPeACCHATENS H CexpeTaps Ha
O6woTo crbpanue.

(2) TpucheTBHeTo HA MBITHOMOIHUIY Ha
aKLIHOHEPHTE Ha 3aCeJAHHETO € BATHIAHO 0
CBOTBETHHTE JIHLIA CE BITHCBAT B CNIMCHKA HA
NPHCBCTRALINTE AKLMOHEPH, AKO THCMEHOTO
MBAHOMOUIHO € M3PUYHO, 38 KOHKPETHO 06110
cplpanie, uMa HOPMATHEHO ONpeaeleHoTO
MHHUMAJIHO CHIBPKAHHE I cA CIA3EHU
M3HCKBAHKA Ha 4. 116 ot 3TITILIK.

(3) Axo HOpMATHBHUTE H3HCKBAHHA OTHOCHO
NpeICTaBIABAHETO Ha AKIHOHEPH Ha 0610
CHOpaHHEe OT TEXHH IYBIHOMOLIHRIY Ovpar
OOJIeKUeHH, Le Ce TIPIITATAT MO-NeKHTE

H3HCKBAHHA, HE3ABKCHMO OT OpeaBHACHOTO B aJl.

2.

Keopym

. 36. (1) 3a pamuaAHO B3eMaHe Ha pelleHusTa
Ha Ob10To chOpanue Ha aKLMOHEpHTE N0 Wi,
31,an. 1, 1. 1-3 or ycrasa e HeoGxoauM KBOpYM
2 (ellHa BTOpA) OT BCHYKHK H3AAIEHU aKUMH Ha
HApyxectror0.

{2) Ipu numca Ha KBOPYM MO3Ke 1A ce HAcpo4H
HOBO 3aC¢HaHHe He no-paHo or 14
(4eTMpUHAIECET) IHU M TO € 3aKOHHO,
HE3aBHCHMO OT Opos Ha NPEICTABEHUTE HA HEFO
aKuph. JlaTata Ha HOBOTO 3accaaHue MOXKE A2 Ce

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

List of Shareholders at the General Meeting

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

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

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

Quorum

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

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



NOCOYH M R MOKAHATA 34 IbPBOTO 3aceaaHue.,

FnacyBaHe H MHO3HHCTBA

Ha. 37.(1) I'nacyeanero B O61moTo ceOpanue e
AnuHo. nacysane no menHomomme ce JOnycKa
CaMo NpPH CHa3sBaHe Ha H3MCKBAHKMSTA Ha Y. 35
OT TO3H YCTaB.

ITporoxonu

. 38. (1) 3a sacenanmsra na O61moTo
CBOpaHKe Ce BOAH MPOTOKON, B KOHTO ce
NOCcouBaT AaHHHTE No 4. 232, an. 1 ot T3,
KAKTO ¥ IPYIry MPWIOKUMH H3HCKRAHHA HA
JeHCTBALOTO 3aKOHOAATENCTRO.

(2) Tporokomut ce moanucaa oT Ipeacenarens
W CceKpeTaps Ha CHOPAHMETO, U OT
OpebpOHTENNTE HA [IACOBETE.

(3} KoM mporokonuTe ce npuiarar ciuchk Ha
NPUCHCTBALINTE U AOKYMEHTHTE, CEbLP3aHU Che
CBHKBaHeTO Ha O6mMOTO cEOpanue.

(4) IIpoToKoMHTe B NPHACKEHUATA KBM TSX Co
CBXpaHABAT Haki-manko ner roauan. Tpu
NOMCKBAHE TE C MPEAOCTABAT Ha AKUHOHEPHTE.

(5) TiporokonHaTa KHHra ce BOAM H CbXpaHsiBa
OT CHeLHAIHe onpeaeneno o1 CbEeTa Ha

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

Voting and Majorities

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

Minutes

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

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

(3) A list of attendees and all documents

related to the convening of the General
Meeting shall be appended to the Minutes.

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

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



AUPCKTOpHTE HHIIC.

Pasnen II. Creer Ha THPEKTOPUTE

Mangar

Hn. 39. (1) CreersT HA JHUPEKTOPHTE Ha
Hpysecteoto ce n3Gupa or ObmoTo crOpanue
38 CPOK OT 5 (net) rojunm.

(2) Ynenoeere na mopeus Creet Ha
AMPEKTOPUTE Ce U3bHparT 3a cpok oT 3 (Tpu)
TOOHHH.

(3) Ynenosere na CbBeTa MOraT Ha epar
npeusbupanu Ge3 orpaHudeHus,

{4) Cnea u3THYaHe HA MAHIATA UM YIEHOBETE Ha
CBBeTa Ha THPEKTOpPHTE NPOLBIKABAT 1a
U3IIBIHSBAT CBOMTE QYHKIHH 10 M3GHPAHETO OT
Obmoto cs6panue Ha HOB chBeT.

Cucrar Ha CopBera Ha JMPEKTopUTE

Y. 40. (1) CeeeThr Ha JAMPEKTOPHTE CE CHLCTOM
OT TPH 110 ASBET GU3NYECKH W/HITH IOPHAHYECKH
Aula. CbeTaBsT Ha ChBeTa Ha AUPEKTOpHTE
Moxke 1a Obae npomeden ot O6uioTo ceOpanue
1O BCAKO BpeMe.

(2) Opunuueckoro aure — uied Ha ChBeTa Ha
AMPEKTOPHTE ONPesieiid MPe/ICTABHTEN 34
H3TBJIHCHHE HA 3ab/KeHuaTa My B ChBeTa Ha
Aupekropure. KOpuandueckuTe auua ca
COTIAPHO H HEOrPAHMYEHO OTFOBOPHH 348IHO ©
OCTAHATHTE 4eHOBe ha ChBeTa Ha HPEKTOPUTE
3a 3aABJLKEHHUATA, IPOU3THYALIY OT NelicTRUATA
Ha TeXHUTE Npe/CTABHTENH.

(3) Unenosere Ha Cheera Ha OUPEKTOpHTE

TpadBa 1a UMAaT BHCHIE obpazoBaHKe U 1a He ca:

l.oChAIaHu 38 YMHLLIEHO IPECTHILIEHHE OT
o0 xapaktep;

Board of Directors.

Section II, Board of Directors

Mandate

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

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

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

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

Structure of the Board of Directors

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

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

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

1. convicted for any premeditated public
crime;



2.0051BEHU B HECHCTOATEIIHOCT KATO SAHONHYCH
THProOBELl Wi KaTO HEOTPAHHYEHO OTTOBOPHH
CBAPYKHHUIH B THPTOBCKO IPYIKECTBO H [ He Ce
HaMHPAaT B NIPOM3BOAICTBO N0 00ABABaHE B
HECHLCTOSTENHOCT;

3.61M1 uneHOBe Ha yrIpaBHTeNEH Wi KOHTpOJNER
OpraH Ha Ipy>KeCTBO HITH KOOMEpaLys,
IPEKPATCHH 110PaTH HECHCTOATENHOCT Ape3
TIOCJIGAHNTE [IBE I'OAMHH, [IPeX 0K AN JATATA
Ha peleHHeTo 3a 00ABABaHE Ha
HECLCTOATEIHOCTTA, KO HMa HEYAOBIETBOPEHH
KPEAHTOPH;

4. IMIIEHH OT NpaBo f1a 3aeMaT
MaTepHAIIHOOTIOBOPHA ATBKHOCT;

5. CHIIPY3H MM PONHMHH 0 TPETa CTeNeH
BKITIOMHTENHO N0 NpaBa WK MO chpebpeHa
JHIHHA NOMEXKAY CH WIH HA WIeH Ha
YUPaBUTENCH MM KOHTPONEH OpraH Ha
06CTYKBAIIO APYKECTEO.

(4) Uzuckpanusra no an. 3 cnempa 1a ca HayHl1e
M 32 PU3MYECKHTE JHIIA — IPSACTABHTENH Ha
IOPHIHYECKUTS MMUA — YyieHoBe Ha CbBeTa Ha
AHPEKTOPUTE,

(5) Haii-manko equa TPeT4 OT WIEHOBETE Ha
ChbBera na qupekropHre Tpabea na 6Baar
HE3aBHCHMHU uua. HesaBucuMUAT wiew Ha
CEBETA HE MOXe la Ob1e:

1. cnyxuren BB JlpyxecTsoro;

2. aKUMOHEP, KOUTO PHTENABA MIPAKO HTH upes
CBBLP3aHU LA 25 Ha CTO HIIH IOBEYE OT
rnacoeere B 06moTo chlpanme;

3. ceBp3ano ¢ JlpyxecTrOTO MHLE;

4. nHUE, KOETO € B TPAHHM THPIrOBCKH
OTHOWIEeHMA ¢ JpyriecTrOTO;

5. UMEH HA yNPABUTENICH WK KOHTPONIGH OpraH,
NPOKYPHCT HilH CITYXHTEN HA ThPIOBCKO
APYKECTBO WITH IPYTO FOPHAKNMECKO JIHLE TIO T.
2,3u4;

6. cBBp3aHO NHLlE ¢ APYT WwieH Ha ChBeTa Ha
IMPEKTOPHTE Ha Jpy:kecTBoTo.

- 2. declared bankrupt as a sole trader or as an

unlimited liability partners in a firm, and are
not involved in any ongoing bankruptcy
proceeding;

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

4. deprived of the right to hold an office;

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

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

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

1. an employee in the Company;

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

3. persons affiliated with the Company;

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

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

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



anaBneHHe H NMPeNICTABATENCTRO

Ya. 41.(1) OpyxectsoTo ce yIpaengea u
NpeacTapaaea oT CEBeTa HA AMPEKTOPHTE.

(2) CoBerhT Ha aupexTopuTe BL3ara
H3ITBJIHEHHETO HAa CBOMTE PEUICHUS H
OCBILECTBABAHETO Ha DYHKLMH 110
ONEPATUBHOTO YNipaenienue Ha JIpysKecTBOTO Ha
CLHH OT CBOHTE YIEHOBE (H3TbIHATENEH
AUPEKTOD). M3MbAHUTETHUAT NMpPeKTOp MOsKke fa
OBle CMEHEH o BCAKO BpeMe,

(3) CoBeThT Ha iupeKTOpHTE OBNACTAR]
M3IBIIHATEIHUS AUPEKTOP A PEICcTaBIsgBa
HpyxecTBoto. OBnacTaraneTo Moske na 6ege
OTTErIEHO 10 BCAKO BpeMe.

(4) MmeTo Ha nuuero, osnacteno aa
npencraigea JpyKecTBOTO, Ce BIIHMCRA B
TBPTOBCKUSA PETHCTBP.

(5) BpemenHo otcheTRaLIpAT H3ILIHHTENEH
AUPEKTOP MOJKE, ¢ HOTAPHATHO 3aBEPEHO
TBIHOMOLIHO, A2 YI'LJIHOMOMHIH APYT YieH Ha
CebBeTa Ha qupexTopuTe na npejacTaiiABa
HpyxectsoTo.

[paomowws na Ceeera ra JAHPEKTOPUTE

Y. 42. (1) CeBerhT Ha AMpeKTOpHTE BaeMa
PEUIEHHA 10 BCHYKH BBIIPOCH, CBLP3aHH C
ACHHOCTTA Ha JIpyskecTBOTO, ¢ M3KIIOYeHNE Ha
TE3H, KOMTO CHIMACHO ACHCTBAIOTO
3aKOHOJATEIICTBO ¥ TO3H YCTAB €4 OT
H3KITIQUHTETHATA KOMIIETeHTHOCT Ha O6ioTo
crOpaHue,

(2) CeBersT Ha AUpeKTOpHTE HA Hpyxectsoro:
1. B3eMa pelenus 0THOCHO MOKYMKa U

NpOzizKGa Ha HEABHKUMH UMOTH H BELIHH Npasa
BBPXY TAX;

Management Duties and Representation

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

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

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

{4) The name of the person authorized to
represent the Company shall be entered in
the Commercial Register.

(5) If the CEO is temporarily unavailable,
sthe 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
matter, which under the operative law and
these Articles are in the exclusive powers of
the General Assembly.

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

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



3. KOHTPONMPA H3ITBIHEHHETO Ha JOTOROPHTE 110
T. 2 ¥ NpeacTasngea JlpyxecTBoTO npH
YNPHKHABAHC HA NPABATA W U3ITBIHEHHE Ha
SaUBUKEHUATA MY M0 MOCOYEHUTE JOTOBOPH.

4. 32CTPAXOBA HEABWKHUMHTE HMOTH BeIHAr
crell NpuaoOHRaHeTO UM,

5. onpenens noaxonsm EKCIEePTH, OTrOBAPALIH
Ha U3NCKBaHUATA Ha wi. 19 3ACHI u
NpHTEKABALIN HeoOX0AMMAaTa KBaATU(pHKALHA U
OTIHT, 33 OLICHABAHE HA HENBIKIMETE HMOTH B
(PEABMACHNUTE OT 3aKOHA CITyJaH;

6. B3eMa PEIUCHHS 32 HHBECTHPAHETO HA
ceobounnTe cpenctaa Ha JIpyxecTBoTO TpH
CIIA3BANEe HA OTPAHMUSHUATA HA 3aKOHA M TO3H
YCTaB;

7. nezabaBuo cBHKBa O6HI0TO cbOpaHue npu
HACTHIIBAHE Ha OOCTOATENCTEA OT CHIIECTREHO
3HaveHHe 3a JpyskecTroTo;

8. HasHauaea Ha TPYHOB AOTOBOp JAMPEKTOp 3a
BPB3KA ¢ HHBECTHTODHTE;

9. OTKpUBA KIOHOBE H NPCICTABHTE/ICTRA;
10. npuema npasuna 3a paGora;

11. B3ema ¢ exunomymIMe choTBETHHTE pelueHus
Mo 4. 236, ai. 3 ot Thprorckus 38K0H,
HAOKONKOTO pasnopenduTe Ha wi. 114 u e, or
3IILK uam apyr HOPMATHBGH aKT He
NPEABIDKAAT JAPYTo;

12.npuema peruerns 3a B3eMaHe Ha GaHKOBH
KPEHTH MPH CTIA3BaHE HA M3UCKBAHUATA HA
3aKOHA U YCTaBa;

13.004roTEs AOKYMEHTH W MaTEPHATH, KOUTO
ClieiBa a ce BHECaT 3a O0CHIKIAHE U pelllaBaHe

& Odmoto cubpanue;

14. opranusmpa U OCUTyPBA H3NBIHEHHETO HA

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

4. insure the real property immediately after
their acquisition;

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

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

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

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

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

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

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

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

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



pewrenyarTa va Obworo crbpanne;

15. moske fa m3ema PCLISHUS 32 VBEJIHYaBAHE Ha
Kanurana Ha ApysecTBoTo ChINacHo uji. 22, aj,
2 ycTaBa W 3a H3qaBaHe Ha obnuranmu cernacHo
un. 28, an. 4 or ycrapa;

16. B3eMa peLleHns MO BCHYKH oCTaHANK
BBITPOCH, CBBP3aHH ¢ AeHHOCTTA Ha
APYKECTBOTO, KOMTO CA OT HErORATA
KOMIMETEHTHOCT CBIIIACHO ACHCTRAINOTO
3aKOHO/IATENICTRO H YCTABA.

KBopy™ u MHo3uHCTBA

Yn. 43. (1) CreereT HA IHPEKTOPHTE MOIKE Ja
B3MMa peulenns, aKo MpUCLCTRAT Hali-Majko 2/3
OT HWICHOBETE MY JIMYHO HITH TIPEACTAB/IABAHH OT
APYT 4neH Ha chBeta. HUKoll npuckeTBaw yien
HE MOE Aa MPe/ICTARIIABA MOBEYE OT e1HH
OTCLCTBAI,

(2) CoeetnbT Ha IMpekTOpUTE MOJKE Ma B3cMa
PELHIEHHS Y HENPHUCHCTBEHO 8KO BCHYKH WIEHOBE
Ca 3a9BUJTH MHCMEHO CBIVIACHETO CH 32 TOBA.

(3) Petrcrnsta na Creera Ha OUPEKTOPHTE Ce
B3€MAT C MHO3HHCTBO OT 2/3 OT BCHUKHM uneHoBe,
HMally PaBo Jia rnacypar ceriaacHo uil. 44, an,
1, 7.3 ot ycraBa, ocpen 8 cayuaute, Korato
34KOHBT W/H YCTABBT H3HCKBAT HO-FOISIMO
MHO3HHCTRO.

Aemkuma rpuwxa. Hegomyckane Ha KOH(AHKT Ha
HHTEpeCH

Yn. 44. (1) Ynenosere Ha Creera Ha
AHUPCKTOPHTE Ca JUTEKHH JIa OCHIISCTEABAT
byHKuMETE CH ¢ rpyokaTa Ha 10Gpus TLProgei,
Aa ObAAT Noanuu KeM JIpysKecTBOTO U Aa
ASHCTBAT B Hal-N00BP MHTEPEC Ha HErOBHTE
AKIHOHEPH, BRAIOYHTETHO:

1. 1a HBTBITHABAT 38Ab/DKEHHITA CH C
NPHCHLIOTO Ha NpodecHoHaIHCTa YMEHHe,
CT&paHKC H OTTOBOPHOCT M 10 HAYHH, KOWTO

Meeting;

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

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

Quorum and Majorities

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

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

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

Due diligence and care. Avoidance of
conflict of interest

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

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



00OCHOBAHO CYMTAT, ue € B HHTEPEC HA BCHUKH
aKIMOHEpH Ha JIpy:KecTBOTO, KaTO MOM3BAT camo
HHOpMALIYA, 33 KOATO 0GOCHORAHO CUHTAT, Ye &
AOCTOBEPHA, BIIHA H HABPEMEHHA;

2. a npeanouMTaT HHTEpEca Ha Jipyxecrsoro
Ha uHBecTUTOpHTE B [lpyirecTBOTO Npes ceos
CODCTBEH HHTEpEC M jia He MO3BAT 3a
obuiaronerencreane Ha cebe cu uam Ha ApyTH
JIMLA 33 CMeTKa Ha J{py»ecTBoTo u aKLHOHEPHTE
hakTu 1 obetosrencTsa, xouro ca Y3HalH npH
H3IBJHEHHE Ha CIIy#KebHNUTe 1

PO CHOHATIHUTE CH 3a/bJKCHUN;

3. na m3BArBaT NPEKH MM KOCBEHH KOH(ITHKTH
MEKIY CBOS MHTEPEC H HHTEepeca Ha
HpyxecTBoTO, 2 aKo Takura KOH(IHKTH
BB3HMKHAT — J1a [H PA3KPUBAT CBOCBPEMEHHO
ITBJIHO H Ja He YYacTBaT, KAKTO H HE OKAZBAT
BIMAHKE EBPXY OCTAHANHMTE YIICHOBE HA ChBETA,
TIpH B3EMAHETO Ha PELICHHS B TE3H CITyYam;

4. ma He pasnpocTpansBaT HHbOpMALWs 3a
PA3UCKBAHHATA K PCIUCHHATA HA 3ACeTAHKITA Ha
CeBeTa Ha AMPEKTOPHTE, KAKTO  Apyra
Herry6nuuHa HHGopMaiys 3a Hpyxectroro,
BIJIFOYHTE/NHO H CJIEM KaTO IpecTanar aa Goaar
'1eHOBE Ha ChBETA HA NHPEKTOPHTE, A0
MyOIHYHOTO ONOBECTABAHE HA CHOTBETHHTE
ofcTosTeicrea or JlpyskectsoTo.

5. Aa NPeROCTABAT M ONOBECTABAT HHOpMaLIUs
Ha aKHHOHEPH U MHBECTHTOPH CHINIACHO
H3HCKBAHHATA HA HOPMATHBHHUTE U BbTPELIHATE
aKTOBE Ha [[pyxecTroTO.

(2) An.1 ce npunara u cripsmo dbuzndeckure
JIHUA, KOUTO MPECTaRIABAT OPUAHYECKITE
JHNA - ueHoBe Ha ChBera Ha AupeKTopuTe.

(3) Unenosere Ha chBeTa Ha JHPEKTOPHTE HMAT
TPABO OT CBOE WK OT YYXKAO UME I8 H3BLPIIBAT
TBPTOBCKM CENKH, 1a YUACTRBAT B THPrOBCKH
APYIKECTBA KATO HEOTPAHHHEHO OTrOBOPHH
CBIOPYMHHLE, KaKTo U Jia GbaaT NpoKypHCTH,
YUPABHTENH WIIH WICHOBE HA CHBETH Ha APYrH
APYHECTBA KITH KOONEPALMH, KOTATO Ce
M3BBPUIRA KOHKYPEHTHA OeHHOCT Ha
JPYHKECTBOTO.

Pen 3a paGora na Crpeta Ha JUpeKTOpHTE

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

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

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

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

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

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

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

Proceedings of the Board of Directors



Y. 45. (1) CoeeTsT Ha IHPEKTOPHTE HA
Jpy2recTBOTO Npuema npaenna 3a paborara ¢cu u
u3bupa npeaceaten u 3aMECTHHK-NpeNCeAaTe
OT CBOHTE WIEHORE. :

(2) CoeersT Ha UpexTOpHTE CE cE0Mpa Ha
PEAOBHH 3ace/iaHug Half-MaKO BEIHEK MeceyHo
WiH Ha W3BBHPEIHH 3aCeHaHMs, CBUKAHH OT
npcaceparens. [Hocne HUAT 3a1bIKHTEIHO U
CBOCBPEMEHHO CBHKBA M3BBHPEJHO 3aceaHue 3a
pasriexiaHe U IpUeMaHe Ha OTYeTHTe Ha
00CILY)KBAIIOTO Py #KecTBO U HaHKaTa~
Jero3HTap.

(3) Bceku wien na Coeera Ha JHPEKTOpUTE
MOKe 12 TIOUCKA OT npeaceJaTeNs 4a CBHKa
3acefiaHue 3a 00CHXK/AHE Ha OTAETHH BRIIPOCH,
B To3u cnyuaii npeacenarensr e nbxen Ja
CBMKA 3ace/laHHe, KaTO M3NPATH YBEIOMIICHUS B
3-IHeBeH CPOK MpeNH [aTaTa Ha 3aceqaHneTo,
OCBEH aKo € OTJIe]] CICLIHOCTTA Ha BHIIpOCca He
C¢ Hajara 3acenanuero 1a ObAe CBHKAHO B [I0-
KpaTbK CPOK.

(4) B yrenomieHueTo 3a cBUKBaHE Ha 3acedaHmue
381BJUKUTENRO Ce NOCO4BA MACTOTO, 1aTara,
Haca Ha 3aCeNaHHeTO U NPEeNT0KEHHA HEBEH
pen.

(5) Yeenomapane 3a cBukBaHe Ha 3acefaHHe He ¢
HEOOXOAMMO 32 IPHCHCTBYRANHTE WICHOBE, AKO
CBUIMTE Ha MPeAXOAHOTO 3aceAanne Ha Cheeta
Ha THPEKTOPUTE Ca yBEAOMEHH 3a MACTOTO,
natarta, Yaca ¥ IHEBHMS pel Ha CIeABALIOTO
3acenaHue. Henpucsetranure unenose ce
YBEIOMABAT CBIJIACHO an. 3 wu 4.

{6) Beexu ot unenorete na Cheera Ha
IDUPCKTOPHTE MOKE N H3HCKBA OT NPeACe aTens
WK OT ApyruTe wienore Ha CheeTa
HEOOXOAMMHTE MaTepHANY, OTHACILLH CE /10
BBIPOCHTE, KOMTO 1le ObJAT Pa3uCKBAHH HA
OPeCTOALIOTO 3aceaHue.

Iporokonu

Un. 46. (1) 3a pewennsra na Creera na
AHPEKTOPUTE C& BOAST NPOTOKO/IH, KOUTO Ce

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

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

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

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

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

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

Minutes

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



MNONIHCBAT OT BCHUKH HICHOBE, NPHCHCTBANM Ha

3aceaanueTo.

(2) TTpoTokonuTe Ce CHXpaHABAT OT CHEHATHO
ONPEJeNICHO 34 Tasy LUel JIMLE.

(3} ITporokonure ot 3acenanuaTa Ha Coeera
NpEeACTaRIABAT THProBCcka TaiiHa, DaxTh |
obcToATeNCTRA OT TAX MOTAT Aa 6haar
MyOIMKYBAKU, ONIOBECTABAHM MITH JOBEXKAAHH 10
3HAHUETO Ha TPETH JIMLA SIMHCTBEHO 110
peienye Ha CbBeTa Ha JUPCKTOPHTE MM KOTaTo
HOPMATHBEH aKT M3MCKBA TOBA.

OtroBopHocT

Yn. 47. (1) Ynenosere na Crrera Ha
AUPEKTOPHTE 33 AB/UKMTEITHO /1ABAT NapHIHA
TapaHLKA 32 CBOETO YNPaBIIEHHE B pasMep,
onpejeneH ot ObuoTo crbpaHite, HO He Ho-
MAJIKO O 3-MECEUHOTO MM 6PYTHO
BBL3HATPAKICHHE, B CCIEMAHCBEH CPOK OT
u3GHpaneTo UM, 3a BHacsHeTO,
0CBOOOMIABAHETO U MOCTENHIMTE OT HEBHACHHE
Ha rapaHIMaTa ce npuiara i, 116 B, an. 2 — an.
6 3IIILK.

(2) YUneHosere Ha ChBeTa Ha JUPEKTOPHTE
OTrOBapAT CONKAAPHO 32 BPEIUTE, KOUTO ca
NPHYMHIITH Ha lpyxecTBOTO.

(3) Bcexn ot unenopere Ha CheeTa Ha
HHPEKTOpUTE MOKE Ja Obae ocBoGoaeH oT
OTFOBOPHOCT, &KO C€ YCTAHOBH, Y€ HSIMA BHHA 32
HacThimnTe Bpeay. O6uworo crbpanue Moxe
Aa 0cBoDOIM OT OTIOBOPHOCT WieH Ha ChBeTa Ha
AHPEKTOPUTE HA PEIOBHO MOAULIHO 06LIO
CHOpaHue NpH HANHYKE HA 3aBEPEHH OT
PETHCTPHPAH OJMTOP IOAHLIEH (UHAHCOR OTYET
38 NMPCIX0HATA FOAHHA K MEKAWHCH
CUETOBO/ICH OTHET 3a NEPHOAA OT HAYAIOTO Ha
TeKyIlaTa roJHia 10 NOCHEIHNSA JCH Ha Meceua,
Npenxoxaal Mecera, B KoiTo ¢ obseeHa
NOKaHATa 32 CBMKBAHe Ha oGINOTO cLOpanue.

HpaBHHa 3a onpeaenade Ha Bh3HarpaxjacHusATa
Ha yjaeHoBere Ha CheeTa Ha AHPEKTCOpUTE

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 them may be published,
announced or disclosed to any third parties
only by explicit decision of the Board of
Directors or if this is required by law.

Liability of the Directors

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

(Z) The members of the Board of Directors
are jointly liable for all damages they have
caused to the Company.

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

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



Y. 48. (1) Beekn ot uneHosere #a ChreTa Ha
AHUPEKTOPHTE, ¢ U3KTHOYEHHE HA M3TbIHUTEIHHS
AUPEKTOP, TIONy4aBa MECEYHO BbRHAIPAKICHHE,
KOETO He MOske fa HajBuara 30 (Tpuuecer)
[BTH pa3Mepa Ha MUHMMaNHaTa paGoTHA 3annaTa
3a cTpanaTa. MeCeuHoTO Bh3HArpaskieHMe Ha
HsnbnHATenHIS IMpexTop Ha ApyIKecTROTO He
MOXe Zia Heapuinaea 50 (netuecer) MUHUMAIHY
PaboTHH 3annaTH 3a cTpanara.

(2) Oceen MeceunoTto BB3HAIPAKASHUE 10 ai. |,
H3ITBITHUTETHUAT AMPEKTOD U IIPeACE/|ATE AT,
KaKTO H 3aMCCTHHR-NIpeace aTensT ua CbBeTa
Ha TUPEKTOPHTE, MOTAT Ja 10j1y4apaT
AOTHIHUTENHO BR3HATPAKICHHE (TaHTHEMH),
onpefeneHo Ha 6a3a HETHATa CTOHHOCT Ha
aKTHBHTE Ha PYKECTROTO 33 e/1Ha aKLH:A Hpeau
H3IIAIAHETO HA AMBUACHTH. PasMepsT Ha Beako
Bh3HarpaxkaeHune ce onpeaens ot OCA.

(3) Tumara o an. 1 u 2 mMorar na nonyyagar
PAa3IHYHH [10 pasMep BbIHATPAKASHUS.

(4) PazmepsT Ha BLIHATPANCISHUATA HA
"IeHOBeTe Ha ChBETa HA JUPEKTOpHTE Ce
Onpeiens Mpu crnasgane pa3nopeadata Ha ui. 58
OT yCTaBa.

(5) Brsnarpasiensero o an. 1 ce H3ILIaIa
exeMeceyHo B Opoli i no SaHkoBa cMeTKa B
MbPBHA PAOOTEH JIeH Ha Mecela, ClIcABall
Mecela, 3a KOATO ce AbDKY, a
BBE3HArPAKICHHETO Mo an., 2 - 0o 6aHKoBRa
CMETKA 10 NeT pabOTHY MM CleJ 1aTaTa Ha
OANTHpaHus roauwmed danaue Ha JpyxecTBOTO.

T'naea ocma
OBCJIYVKBALIO IPVKECTBO

Ipeamet na aeiinoct Ha oGenyxsauioTo
APYHKECTRO

H1.49. (1) ApyxectBoTo He MOXeE 14
OCBIIECTBABA NPAKO NSHHOCTHTE IO
EKCIIOATALHA U NIOAAPHKKA Ha PUI0OHTHTE
HeIBHXKMMEU UMOTH. To BB3nara Ha enHO Wik
HAKO/IKO TEPIOBCKH IPYIKECTRA /0GC My KBaLLi
APYKECTBA/ OCHIUECTRABAHETO HA TE3N

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

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

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

(4) The salaries of the members of the Board
of Directors shali be determined in
accordance with the provisions of Art. 58 of
these Articles.

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

Chapter Eight
SERVICE COMPANY

Scope of business of the Service Company

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



AeHHOCTH.

(2) OpyxecrBoro Moxe fa Bh3nara Ha
OOCITY:KBALIM JPYIKecTBa H3BRPLIBAHETO | Ha
ApPYTH NEHHOCTH, B CLOTBETCTBHE ¢
H3HCKBAHMATA HA 3aKOHA.

Hsuckpanus koM obemysxeaniure NPYIKECTRE

Hn. 50. O6emyxsammre npyxectsa cnenea xa
OTTOBAPAT HA CNEAHHUTE YCIOBUSL:

1. na ca Teprosexu apyxecrea:

2. 1a He ce HAMHPAT B IPOU3BOACTRO 11O
HCCBCTOATETHOCT WK JTUKBHAAITU,

3. na npurexasar HeobX0aMMAaTA
KBAIH(UKALKA, OTTHT, OPraHu3aLis,
MATEPHATHH H YOBEUIKH PECYPCH 32 H3ITbIHEHHE
HAa 33BKEHUATA CH.,

Ilpaea u 3axpmxenns ra oSciyxparuTe
IpyHecTsa

. 51. (1) OBenysBawmre spyixecrsa ca
ATBAKHH A2 06CTyKBaT, DOAABPIKAT 1
YUPaBIABAT HEIBHAKHMUTE UMOTH, J1a
OpraHH3HPAT, H3BLPLIBAT CTPOSHKH |
noA0GPEHIS B PYTH BE3NOKEHH HM AeHCTRIA ¢
A0TOBOpa, B HAW-X00BP HHTEpEC Ha
Hpyxectsoto, ¢ rpwxara Ha noGpus TBprogei —
NpoheCHOHANNCT W IPH CrIa3BaHe Ha
M3UCKBAHHATA HA 3aKOH4, HA YCTaBa Ha
AIpyKeCTBOTO U Ha KOHKPETHUS JOrOBOP.

(2) O6eyxBamure apysiecTsa UMaT
3a0bIKECHUATA, ONPEAETEHH B KOHKPETHHTE
AOTOBOPH CHOOPA3HO BLINIOMKEHHTE UM
AEHHOCTH, BKIIIOYMTETHO HMAT 33 0BIIKCHHS:

1. na u3BBPIIBAT BCHMYKH HEOOX0aMMK
TOArOTBHTE/INH AEHCTBUS MO OTAABAHE HMOTHTE
101 HaeM HITH TAXHATA TIpoaak6a, BKIIOUHTETHO
Ja NpoyYBaT CTaTyTa HAa HADEII3aHHUTE

functions.

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

Requirements to the Service Company

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

L. it should be a duly registered commercial
company;

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

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

Rights and Obligations of the Service
Company

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

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

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



HEMBW:KUMHY HMOTH, Ha JTUTICATE MITH HATHYHETO
Ha TEXECTH, Ha IPABHUTE OTPAHHYEHNS, Ha
KOUTO €& NOTUUHABA CHOTBETHHA HMOT,
cODCTBEHMIUTE, Aa CHLOMPAT HeOBXOIUMH
AOKYMEHTH C OrNIC/] NOMYYABAHE HA BB3MOMCHO
Haif-Mb/HA HHpOPMALMA 32 HMOTA H €BEeHTYA/IHO
MOArOTOBKA Ha NPEXBLPIHTEHA C/IE/Ka,
BKILIOYHMTCIIHO Ja [IpeAnarar Ha JIpykecTsoTo
CK/TIOYRAHETO HA IOTOBOPH B H3UCKYEMATA OT
3aKoHa (OPMa 3 PA3NOPETUTENHH CAETKH C
HEBUAKMMH HMOTH;

2. la CKTIOYBAT JOTOBOPH 34 HaeM, JIU3HHT,
apeHaa W KK Hpoaax6a Ha HENBKUMH HMOTH
— cobeteenoct Ha Jpyxectroro, na
KOHTPOJIHPAT M3TBLIHCHHUETO HA TE3H AOTOBOPH,
Aa CBOHPAT ABDKHMHTE 110 THX
BB3HATDAKICHHA, 12 NOAABPIKAT HENBIKHUMUTE
UMOTH — OOEKT Ha CKTIOUEHHTE IOrOBOPH, A2
NPCKPATABAT NOTOBOPHTE H JIa peain3HpaT
OTFOBOPHOCTTA 110 TAX, B Cayuaii Ha
HEH3MbJIHEHHE, BIUTIOYHTENHO 14 AEHCTBAT Mo
NPUHYUTENHO ChOMpaHe HA B3EMAaHHS,
MPOM3THYAIH OT ROIOBOPHTE;

3. na oCBIIECTBAT KOHTPO OTHOCHO
CBCTOAHHETO Ha HEABIKUMHTE HMOTH —
coGeTBeHOCT Ha JIpyKecTBOTO, KaTo ru
YTIPaBJISIBAT H PEMOHTHDAT;

4. 1a nabapaT, H3NaBAT U TOTYYABAT BCHYKH
MOKYMEHTH, HEOOXO0THMH 3a U3BBPLUBAHE Ha
PaspyLIMTENHU NeHHOCTH (Ha CTapy crpaiH B
[apUeny — cobCTBEHOCT Ha ApyxkecteoT0), na
3aITOYBAT, IPOBEKNAT H NPUKITIOUBAT CTPOSSKA
Ha HOBH CTpaju, [1a MOJy4aBaT pazpelleH#e 3a
MOJI3BEHE H U3BBPLIBAT BCHYKH CTPOHTETHH
JeHHOCTH;

5. A BLBEKIAT MMOTHTE — COBCTECHOCT Ha
JpyxecTBoTo B excroaranys, aa M3BBLPLIBAT
AOBLPIIMTENHN paOOTH W MOATOTRAT 33 OTHABAHE
MO HAeM, JTH3UHT, APEH/IA W/HITH Npoaaxsa.

6. na Cb3JaBar d)HHaHCOBO — HKOHOMHYECKH
MOIEITH U Ja CTPYKTYPHPAT HHBECTHITHOHHH
MMPOSKTH B HCABUKHMH HMOTH;

7. oA BOOAT HEOOXOMMATA OTYETHOCT K
KOpeCnOHACHIUS BB BPE3KA C BB3TOMKeHHTE
HeiHocTh;

8. /1a IpeACTARAT Pery/IapHO H MPH MOHCKBAHE
oT JpykecTBOTO HHMOPMALHS 33 U3NBIHEHHE

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

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

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

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

5. to commission the real properties owned
by the Company; to carry out finishing
works and prepare the properties for lease,
rent, leasing and/or sale.

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

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

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



Ha BB3NOKCHHTE HeHHOCTYH;

9. na M3TOTBAT KPENIMTHH OBOCHORKH 3a
HHBECTHIIMOHHH KPEAHTH;

10. 1a U3BBLPUIBAT BCHUKM APYIH pefcTBus,
EB3NOKEHH OT JIpy KeCTBOTO, ChIVIACHD
TOATICAHUA MEHAY TIX IOTOBOP B PAMKHTE Ha
NpeameTa Ha AeHHoCT Ha py:kecTroTo,

(3) OBenyxpaoTo ApYKECTBO MOYKE Aa Obae
YIUBIHOMOHICHO Jia npescTasisea JpyxecTsoTo
32 M3BBPIUBAHE HA OTACIHH CACIIKH WIH APYIH
NpaBHy nekicreus. Pewenue 3a Tosa ce pzema or
Coeera Ha AmpekTopuTe Ha JdpyxectBoto, 2
MBJIHOMOILHOTO Ce NOAIKCEA OT NHLETO,
NpeACTaBaaBaIo JpyKecTBOTO.

(4) Mpu uamrbiiHenHe Ha 3aXB/UKEHISITA CH O
Aoroeopa ¢ [pyxectroto, 06cayxBauoTo
APYXKECTBO MOXKE 2 Bb3JIara Ha TPETH NHLA
H3BBPLIBAHETO HA OTIPENENCHH NeiCTRIS, HO He
H [SUI0CTHATA CH ASHHOCT N0 A0roBopa.

(5) Obcnysxeatture npyxecTea uMaT Npaso Ha
BB3HAIrPasKACHHE M JPYTH NIPaBa ChIJIACHO
CKIIOMEHHS JOrOBOp.

(6) Obcy:KBAMOTO APYKECTEO HE MOKE Ja
TpUXBALLIA CPEIIY CBOETO Bh3HATPAXkK ISHHE
MapUYHU cpeacTea Ha JIpyvakecTBoTO

[IpaBuna 3a onpenensue Ha BB3HArpaskKaeHUATa
Ha ofcmyxBaluTe ApyKecTRa

. 52. (1) PasmepsT Ha Bb3HarpaKaeHusTa ua
00CITYKBAIMTE APYIKECTBA HE MOXCE /13
HaZXBEPIIA 0GHYAHHOTO 33 CBOTRETHUTE YC/IYTH.
KonkperHust pasmep ce onpeaens » noroeopa
MexKY 00CTYBAILOTO APYIKECTRO 1
HAPYHKECTBOTO CBC CIELHATHA HHBECTULHOHHA
nen.

(2)Besnarpaxnennara  wna obcnyxBaluuTe
ApyKecTsa cienpa Ja OpgarT OGOCHOBaHH ¢
Oriel Ha xapakrepa ¥ o0eMa Ha BBIIOKEHATA
paboTa M 1a3apHHTe YCIOBUS B CTPaHATA.

(3) Be3narpaxaennsta Morar aa ce onpeaensT
karo abcomoTHa CyMa, CcymMa 3a  egMHMIA
NPENOCTABEHY  YCIYIH, MPONOPUMOHAIHO Ha

performance of the outsourced activities;

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

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

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

(4) In performance of its contractual
obligations to the Company, the Service
Company may 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 under the
respective contract.

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

Rules for Determining the Fees of the
Service Company

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

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

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



NPUXO/IUTE (HA HaCT OT MPHXOAWTE), nevanGara
{(Ha wact or nevanGara) wnu Ha CTOHHOCTTA Ha
4aKTHRNTE Ha HdpyskecTBOTO.

(4) PazMepsT Ha BB3HAIPAKACHHUSTA Ce
ONMPEeJesIst ¥ M3MEHs [IPH CIIA3BaHE Ha
pasnopenGara Ha un. 58 or ycraega.

3aMaHA HA OGCIYKBAILOTO APYIKECTRO

or to the value of Company’s assets.

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

Changing the Service Company

I'maBa nepera
BAHKA-JIETTO3UTAP

Dvukiuy Ha 6aHKaTa-nen03uTap

Yn. 54. (1) baukara—nenosurap cbxpansea
NapHYHUTE CPENICTBA H LIEHHUTE KHHKA HA
Jpyxectroro.

(2) BesnammuHuTe UeHHH KHibKa, MPHTERABAHH
oT JpyecTBOTO, Ce BNHCBaT B perucTep Ha
Lenrpannns aenosurap unu apyra Jeno3uTapHa
HHCTHTYLUS KBM ITOACMETKATa Ha HaHKaTa—
ACTIO3NTAP, 4 MAPHYHHTE My CPEICTBA U APYTH
UCHHH KHIKA C€ CbXPaHABAT B DaHKatTa—
Jeno3urap.

(3) baukata-nenosurap H3BLPHIBA BCHYKH
naamanug 3a cmeTka Ha Jpyskectsoro npu
CLIA3BAHE HA YCIIOBUATA, MPEABHICHH B YCTABA U
npocnekTa ga pyxectaoro,

(4) OtHontenusTa Mexny JIpyaKecTBOTO U

DaHKkaTa—AENO3UTAp Ce YPEXcar ¢ ZLOroBOp 34
ACTIO3HTAPHH YCITyIH,

HMzuckBanus kM Gankata-nenosurap

Chapter Nine
CUSTODIAN BANK

Functions of the Custodian Bank

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

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

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

(4) The relations between the Company and

the Custodian Bank shall be defined in a
contract for custodian services.

Requirements to the Custodian Bank



Yn. 55. banxara-genosurap cnensa na OTroBaps
Ha uznckeanusTa va 3MKUCOIIKH,

Ipaga u 3antmxenus na Gankara — HAenosurap

Y. 56.(1) Bauxkara - AETIO3ATAP € [UTHKHA;

1. na ocurypu mnamanmnsra, CBRP3aHH Che
CACIKY ¢ akTUBMTE Ha [pyxecTBOTO, Na 610aT
MPEBCATANH B PAMKHTE H2 HOPMATHBHO
ONPEACICHUTE CPOKOBE, OCBEH aKO HACPCIIHATA
CTpaHa & HeHU3IIPaBHA HJTH €3 HAJIHIIE
ACCTATLYHO OCHOBAHHA A C& CMATA, Y€ ¢
HEH3PABHA,

2. 1a ce pasnopexaa ¢ OBEPEHMTE if AKTHUBH Ha
HpyrecTBOTO camo no Hapexane Ha
ONpPaBOMOLIEHNTE JTUITA, OCBEH aKo Te
NPOTUBOPCHAT HA 3AKOHA, Ha TO3H YCTAB WK Ha
AOroBOpa 33 NENO3UTAPHH YCIIYTH;

3. pentoBHO A4 ce OTuMTa Npey HApyxecrroro 3a
MOBEPEHHTE aKTHBH H H3BBLPLICHHTE OMIEPaLIH.

(2) bankara - nenosurap menEIHIEA K ApyTH
38/Ib/DKEHHS, MPOUZTAYALIM OT 3aKOHA U
AOroBopa 3a AeNO3HTaPHH YCIYTH.

(3) Ilpu u3mbHEHMe HA 3aXBIKEHHITA CH
Gankara - nenosurap e ITEkKHA 13 ce PBEKOBOIH
OT MHTepecHTe Ha J{pyKeCcTBOTO.

(4) bankara — nenozurap mma npaso Ha
BB3HAIDKICHHE, O0OMYAHHO 32 U3BLPIIBAHHTE
YCIYTH, KAKTO ¥ APYTH MPaBa CHIIACHO
ZIOroBOPA 33 JETIOSHTAPHU YCIIYTH.

3amsna Ha GaHKaTa — aenosuTap

Art. 55. The Custodian Bank must meet the
requirements of Law on the Activities of
Coliective Investment Schemes and Other

Collective Investment Undertaking
(LACISOCIU).

Rights and Obligations of the Custodian
Bank '

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

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

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

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

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

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

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

Changing the Custodian Bank



Yn. 57. (1) 3amsana na 6ankara - JICIo3uTAp Ce
zonycka no pewenne va CopBera Ha
AMPCKTOpHTE Ha JIpykecTBOTO, Clien o1oGpeHue
ot KOH.

(2) Komxperaure cpokose, peanr u
NPOUEOYPHTE 33 NIPEXBBLPIAHE Ha AKTHBHTE HA
APYAECTBOTO PH Apyra 6anka — genosutap ce
YroBapatr B 10roBopa ¢ aHkarTa — [enosuTap u
C& W3BbpIBa ciiefi 0q00penune ot KOH ua
3aMAHaTa Ha GaHKaTa - ICno3UTap.

I'1apa neceta

MAKCHMAIJIEH PABMEP HA PA3XOIUTE
3A YIIPABJIEHHE HA JIPYKECTBOTO

Yn. 58. Makcumanuust pa3Mep Ha BCHUKH
Pasxoliy 1o YIparneHue i 06CTy:KBaHe Ha
HpyxecTroTo, B TOBa uMCNO pasxouuTe 3a
Bh3HArpaskaeHa Ha unenoseTe Ha CrEeTa Ha
Aupexropure Ha Jlpyxectoro, Ha
0BcayKBalHTe IPYKECTRA, Ha PerucTpUpanus
OQUTOP, OLEHHTENUTE K GaHKaTa-1eno3uTap, He
Morar a Haxxewepaar 8% (ocem Ha ¢1o) ot
CTOHMHOCTTA Ha aKTHBHTE NO GajaHca Ha
HpyxectroTo.

I'naga eguuagecera

FOJNUIHO NMPUKJTIOUBAHE

,HOKyMeHTH 110 TOAHLUHOTO NPHKIIKYBaHE

Un. 59. (1) Ho kpas na Mecel theepyapu
€XKeroqHo ChBETET Ha JUPEKTOPHTE € NIThKEH
I3 OCHIYDPH H3IIGIHEHHE Ha CISAHOTO:
CLCTABSHE HA (PHHAHCOB OTYET M JOKIAJ 34
ACHHOCTTA 32 H3TEKITATA FO/IMHA, KAKTO K
NPEACTABSIHE Ha OTYETA Ha H30panMs/Te OT
OB1moT0 cHbpaHie perucTpupan/u oauTop/i.

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

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

Chapter Ten

MAXIMUM MANAGEMENT COST OF
THE COMPANY

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

Chapter Eleven

END-OF-YEAR CLOSING

Annual Financial Statement and Annual
Management Report

Art. 39. (1) The Board of Directors must
ensure that the annual financial statement
and the annual management report for the
previous year, as well as the report of the
registered auditor(s) appointed by the
General Meeting of Shareholders are ready
by end of February each year.



(2) Koraro O61moTo cxbpanue He e H36pasio
PETHCTPUPAHHK OUTOPH 10 U3THYAHE Ha
KanennapHara ro/inia, no Moniba va CeBera Ha
AHPEKTOPUTE HIIH HA OTAENEH aKUHOHED TOI/Te
Ce HAa3HAYABA/T OT ATEHIMATA MO BIUCBAHHATA,

Oruer 3a gefiHocTTa

Yn. 60. (1) Cnen mocrenBageTo Ha JOKTana Ha
perucTpupanuTe oauTopu, ChBeTHT Ha
AHPEKTOPHUTE NpencTasa Ha OGLoTo chbpaHue
duHaHCOB OTUeT, TOKNAL 32 AEHHOCTTA M
JOKIIA/IA HA OTUTOPUTE,

(2) B noxnana 3a neitnocTra ce onpcpar
NPOTHYAHETO HA REHHOCTTA H CHCTOSHUETO Ha
Hpy#xecTBOTO, H Ce pazacHABA roJUITHHS
¢unarcos otuer. Jloknagst ChAbLPIKA M ApyTa
MH(OPMALHS, H3MCKYeMa OT AelcTBanIHTe
HOPMATHBHH aKTOBE.

3agbmKeHHe 3a CISU(HUHN OTYETH Ha
HpyskecTBoTo

Un. 61. Ilposepenust ot PEruCTpHpaH OAUTOP U
MPHET 0T 06WIOTO CHOPAtKE roTHLIEH (hHHAHCOR
OTYET Ha APYKECTBOTO CE NPEACTARS B
TEPFOBCKHSA PErucThp. JIpyKecTROTO Npe/cTaps
na KOH, na perymupanns nasap u paskpusa
TyGIMYHO, FOQMILEH H TPUMECEUCH OTHET Che
CBABPKAHMETO U B CPOKOBECTE, MPe/IBHIEHH B
3ACHLI, 3TITNK u akroBeTe no [IPHIATAHETO
uM. Jlpy:xecTBoTo npemoctaea Ha KOH u na
ApYTATE ONPABOMOILUCHH OPTaHH M OPraBH3ailiH,
H Apyra MHQOPMAaLHS, 3HCKBAHA CHIVIACHO
ASHCTBALLIOTO 32KOHOAATENCTRO.

I'nara neananecera

PASMPEUEJISIHE HA TIEUAJIBATA

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

Annual Management Report

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

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

Obligations to Issue Specific Statements

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

Chapter Twelve

DISTRIBUTION OF PROFIT



Yn, 62. (1) Ausunentu ce M3MIaLIAT, aKo criopes
[IPOBEPEHMA W NipHeT GHHAHCOB OTYeT 3a
CBOTBETHATA TOAHHA, YHCTATA CTOMHOCT Ha
MMYIIECTBOTO, HAMAJIEHA C IUBH/IHTHTE,
MOJNIEKALIN HA U3NIANAHE, € He 10-Majlka OT
CyMara Ha Karmvrana na Jpysxecrsoro, doxs
«Pesepsen» u apyrure dounose, kouto
JpyxecTBoTO € nrBXKHO Aa o6pazyBa 1o 3axoH
HIIH YCTaB.

(2) To cMucrna Ha an. 1 uncrata cTOHHOCT Ha
HMYWECTBOTO € pa3iuKaTa Mexay cToHHOCTTa
Ha NpaBaTa v 3ab/DKEHUATA Ha J]pyikecTBOTO
CBITAcHO GajiaHca my.

(3) Mnamaunusta no an. 1 ce H3BLPINBAT JI0
Pa3Mepa Ha neyanbara 3a ChOTBETHATA rOXuHA,
HepasnpeeneHara neyaba oT MUHANH FOHHMY,
HacTTa ot Gona «Pesepeen» u apyruTe tdouzoBe
Ha JIpysKecTBOTO, HaaxpepraLma ONpenecIIeHHs OT
3AKOHA HJTH yCTaBa MHHHMYM, HAMAJteH ¢
HCHIOKPHTHTE 3aI'y0u OT IIPEAXOAHU MOJHHH, K
oT4HCACHUATA 32 (OHA «Pesepen» u apyrure
(oHaoBe, KOMTO IpYKECTBOTO € MTBIKHO aa
06pa3yBa o 3aKOH WM YCTAE.

(4) HpyxecTBOTO pasnpeneis 3a b DKHTEHO
KaTo IHBHACHT Hal-Maiko 90 Ha cTo oT
neyanbaTa cu 3a GuHaHCOBaTA roAiHa.

(5) lleuanbara 3a paznpenenenue e
(uHancORUsT pesynTaT (cueToBOAHA
nevan6a/3ary6a), KOpUrupas, KakTo censa:

1. yBemigen/Hamanen ¢ pasxonmre/npuxoaute
OT NMOCNCABAILH OLUEHKH HA HEJBIKUMH HMOTH,

2. yBenuuen/namaned cue 3aryGute/neuanGure
OT CAEJIKH MO NMPeXBbPIgHE HA COBCTBEHOCTTA
BBPXY HEXBIKHMH UMOTH,

3. yBenmuen/HaManeH B roguHarta Ha
NPEeXBLPIAHE Ha CODCTBEHOCTTA BBPXY
HCABMKHMH UMOTH ¢
MONOKHTETHATA/OTPULIATENHATA Pa3NHKA MEXKAY:

a) HPOAAKHATA LiEHa Ha HeABMIKHMUS HMOT, H

6) cymara OT HCTOpHYeckaTa LeHa Ha
HEABIKHMUS HMOT H MOCNEABAliUTe Pa3xonH,

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

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

(3) All payments under Par. 1 above 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
Articles minus all uncovered losses from
previous years, the deductions for the
Reserve Fund and the other funds, which the
Company is required to maintain in
compliance with the law and the provisions
of these Articles.

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

(5) Profit for distribution is the financial
result (accounting profit/loss), adjusted as
follows:

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

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

3. increased / decreased in the year of the
transfer of title to the real property with
positive / negative difference between:

a) the selling price of the property, and

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



AOBEJIM N0 yBe/HUeHue Ha OajlaHCOBaTa My
cyma;

4. yRenuueH/HaManeH cue 3arybure/neyanbure
OT NpoAaGH, OTUCTEHH B TOAUHATA HA
CKIIIOUBAHE HA JOTOBOPH 33 (QMHAHCOB JIM3KHT,

5. yBen WYeH/HaManeH B I'oAHHATA Ha W3THYaHE
Ha CpoKa Ha A0roBopa 3a (I)HHaHCOB JIM3HHT ¢

MOJTOKHUTEHATA/ OTpHLATESNIHATA pasiHka MEX Y.

a) MpUXoaa OT IIPpoAax6aTa HA HeBIKUMHS
HMOT, BIHCAH B HAYATIOTO HA CPOKA HA A0TOBOpPA
38 (PMHAHCOB JIU3HHT, U

)} cyMaTa OT HCTOpHYeCKaTa ieHa Ha
HCIBIKUMHSA UMOT H TIOCHIEABAIIINTE PaIXOAH,
AOBENH 110 yBeM4eHHe Ha Ganatcoata my
cyMa.

(6) luBupenTuTe ce M3mnawarT Ha aKIHOHEpUTE
B CPOK 4012 (aBaHaneceT) Meceua OT Kpas Ha
ChOTBETHATA (PMHAHCOBA OJHHA.

naBa Tpunanecera

1IPEOBPA3VBAHE U IIPEKPATSIBAHE HA
APYKECTBOTO

Hn. 63. (1) dpy»xecTBoTO He MOMKE 1a ce
1peoGpasyBa B APy BUI THPrOBCKO APYIKECTRO,
KaKTO H 1a MPOMeHs fIpeIMETA CH Ha AeHHoCT.

(2) lpeoGpazyeanero na JlpyxecTsoro upes
CHBAHE /U BIMBAHE CE H3EBPIIBA C
paspetieHue Ha KOH camo Mexny apyxkecrsa
CBC CTICLHANHA MHBECTHIMOHHA LEN, KOUTO
CCKIOPHTH3HUPAT aKTUBH OT CHILMS BHI,

(3) MpeobGpasysanero Ha JpyxecTsoro ypes
PasaeiisiHe Win OTAENAHE Ce HIBBPILBA C
paspemicune Ha K@H, xato noroce3namesoro
W1 HOBOCH3JaI€HHTE [PYKECTBA ChINe Tpabea
Aa 6BAAT APYKECTBA CBC CTIGLMATHA
HHBECTHLIMOHHA 1IC.

tn. 64. (1) dpyxecrsoro ce npekparssa; -
1. no petenne va O6woTO cHLGpaHKe camo Ha

OCHOBAHHA, NMPEeABUIACHH B ycTaBa u npocnekra
38 U31ABAHE HA LCHHH KHIDKA,

increase in the book value;

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

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

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

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

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

Chapter Thirteen

TRANSFORMATION AND
DISSOLUTION OF THE COMPANY

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

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

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

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

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



2. no pemenne Ha OBWOTO cbOpaHHe, ako B
Cpok 40 12 Mecena 0T nony4aBase Ha TMLEH3 34
H3BbpLIBAaHE Ha NeiinocT 0T KOH, ocuoBHusT
KaluTaji € no-MankK or 9.8 MUnoHa sicea;

3. 1IpH OTHeMaHe Ha MNIEH3a OT KoH;

4. npu oGuBapareTo MY B HECHCTOATENHOCT;

5. B IPYrd, NPCABHACHH B 3aKOHA CIySau.

(2) 3a npexparspane na APYECTBOTO Ce H3aBa
paspeienue or KomucunsTa sa gunancos
Hajazop. Jluuara, onipeaeneny 3a JIHKBHAATOPH
HIIH CHHIMLH HA JPYIKECTBOTO, C& OA0BPABAT OT
Komucnsra 3a dunancos nagsop.

I'naBa yetpunagecera

3AKTIOYHTEJIHH PA3ITOPEJIEU

§1. 3a BcuuKH BLIPOCH, KOMTO He ca H3PHYHO
YPEIEHH B TO3M YCTAB, HAMHPAT NPHIIOIKEHHE
pasnopeabure va 3JTCHLL, 3MIILIK, Thprosekus
3aKOH M ChOTBETHUTE NI0A3AKOHOBH HOPMATHRHH
aKTOBe,

§2. B ciiyuaii Ha HechOTBeTCTBHE MESKIY
pasnopeady Ha ycTapa W Ha HOPMATHBCH aKT,
nipunara ce mocseuts, 6e3 ma e HeoGxoauMo
H3MEHEHUC B YCTABA, OCBEH aKO TOBA H3PUYHO
He Ce NPeNIBHXK/1a OT HOPMATHBHHA aKT.

§3. Toan yeTas e npuet na yupenurennoro
crOpanue Ha "Apko Oonx 3a Hepuxumu
Umorn" AJTICHL], nposeneHo Ha 25 maii 2015 r.
B rp. Codwms, usmeHen na 24.02.2016 r. 4

and the prospectus for the issue of securities;

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

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

4. if the company is declared bankrupt;

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

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

Chapter Fourteen

CONCLUDING PROVISIONS

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

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 14.07.2016.

Hampannrenen JHpEeKTOP:

------------------------------



