YCTAB HA
AKIIMOHEPHO JAPYXECTBO
«l'oax UuBectMbHT I'pym» Al

[Tpuert ¢ pemenne Ha M3BbHpeHO chOpaHue HA
aKkiuoHepurte, mposeaeHo Ha 10.10.2016r.

I. OBIIIA ITOJIOKEHU A

Yia. 1. (1) «"oaa MuBectMbHT I'pym» AJl, HapudaHo
M0 — HaTaThbK B TekcTa /Jlpy>KecTBO/, € aKIHOHEPHO
TBPrOBCKO JIPY>KECTBO IO CMHUCHIAa Ha TbHproBckus
3akoH (T3) na PenyOnuka bbiarapus, unidiTo Kanurai e
pa3/esieH Ha aKIuu.

(2) py>xecTBOTO € IOPUAMYECKO JIULE C YHUBEpPCAIHA
npaBocrocoOHOCT. To Moke 1a mpuaoOuBa MO 3aKOHEH
HAauUMH BCSKAaKBM IpaBa M Ja c€ 3aabiDKaBa I10
BCAKAaKbB 3aKOHEH HAUWH.

(3) HpyxecTBOTO € KOPIOPATUBHO FOPUIUYECKO JIHIIE.
AKuuMoHepu B Hero MmoraT Ja ObIaT BCSKaKBU
buznyueckn WA WWIK  IOPUAWYECKH A W
nbpkaBaTa. UYJEHCTBOTO B APYKECTBOTO BBH3HUKBA C
npuaoOMBaHE Ha aKIMSA/U Ha JPYKECTBOTO.

(4) dpykecTBOTO € CaMOCTOSITEIIHO FOPUINYECKO JTUIIL.
To otroBapst 3a cBOMTE 3aJBIDKCHHS C UMYIIECTBOTO,
KOETO npuTekana. [[pyx’ecTBOTO HE HOCH OTTOBOPHOCT
32 3aIBJDKCHUATA HA aKIHUOHEpHUTE. AKIMOHEpUTE
CBHILIO HE OTTOBAPAT 3a 3aIbJKEHUSITA HAa IPYKECTBOTO.
(5) HpyxkectBoTO € mybmuyro 1o cmuchia Ha ITTIHK.

Yn. 2. Oupmara Ha [lpyxectBoto € «lomn
HNuBectMbHT I'pym» Al ®Pupmara Ha IpyKECTBOTO
CE M3IMCBA JONBIHUTEIHO Ha JATHHULA, KaKTO
cnensa: ""Gold Investment Group'" AD.

Ya. 3. Cepanmmiero ¥ aipechT Ha YIpaBICHHE Ha
HpyxectBoto e: tp. Codus 1407, paiton Jlozenern,
oyn. [xeiimc bayuep 103, er.1

Ya. 4. [IpyxecTBOTO ce yupedsBa 3a HEONpeAesieH
CPOK.
Yua. 5. [pyXecTBOTO MMa 3a MPEIMET Ha JAEHHOCT:
pabota ¢ 6IaropoHN METaIl M CKBIIOIEHHN KaMBbHH U
M3enus CbC M OT TS IO 3aHATHE; BHOC, HW3HOC,
TBProBUsSs Ha e€apo U OpeOHO;  THProBCKO
MPEACTAaBUTEIICTBO;  CHCJIKKM  HAa  TIpUI0OMBaHE,
YOpPaBJICHUE U pa3NopexaaHe C JAJI0BE, aKIUU OT
JIpYT¥ ApPYKECTBA, KAKTO M BCSIKaKBa Apyra JEWHOCT,
He3a0paHeHa OT 3aKOHa.
B cnywaii, ye 3a W3BBPIIBAHETO HA ONpPEACIICHA
JNEUHOCT C€ W3UCKBAa pa3peuieHue WIM JIULEH3Us,
Jpy>XecTBOTO mpearnpuemMa HU3BBPIIBAHETO U CIEN
MOJIy4YaBaHETO Ha CBOTBETHOTO pa3pelieHue WIn
JUIEH3Us, OCBEH  akKo0  3aKOHBT  IO3BOJIABA
W3BBPILIBAHETO U MPEAU TOBA.

I1. KAIIUTAJI 1 AKIIUAN

Y. 6. (1) Kanuranst Ha J[pyXecTBOTO € ¢ HOMHHAJIHA
croitrocT 100 000 (cTo XMuIAIN) JIEBa.

ARTICLES OF ASSOCIATION
OF A PUBLIC LIMITED COMPANY
"Gold Investment Group'"AD

Adopted with Resolutions of the General Meeting
of Shareholders held on 10.10.2016

I. GENERAL DISPOSITIONS

Article 1. (1) "Gold Investment Group"AD,
hereinafter referred to as “the Company”, is a Public
Limited Company, constituted by virtue of Commercial
Act of the Republic of Bulgaria, which capital is
divided into shares.

(2) The Company shall constitute a legal entity with
universal legal capacity. It shall be able to acquire all
assets and obligations in accordance with the law in
force.

(3) The Company shall constitute a corporate legal
entity. A shareholder in it may be any physical person
and/or legal person and the state. Shareholder’s rights
shall occur upon acquisition of capital shares.

(4) The Company shall be an independent legal
entity. It shall be liable for its obligations with all its
assets. The company shall not be responsible for
shareholders’ obligations. A shareholder shall not be
personally liable for the obligations of the Company.
(5) The Company is public in the sentence of Public
Offering of Securities Act (POSA)

Article 2. The business name of the Company is
«Tonx UnBectmbHT I'pynm» AJl. The business name
of the company shall be written in Latin characters as
"Gold Investment Group' AD.

Article 3. The registered seat and address of
management of the Company shall be in Sofia city,
1407, Lozenets region, 103 James Bourchier Blvd., fl 1

Article 4. The Company is constituted for an unlimited
period of time.

Article 5. The subject of activity of the Company shall
be: working with precious metals and precious stones
and articles with and from them; import, export,
wholesale and retail; commercial representation;
acquisition, management and disposal of shares in
other companies; commercial representation and any
other business activity which is not prohibited by the
applicable law.

In case a license or permission for a particular activity
is required, the Company shall undertake the carrying
out of the activity after the obtaining of the respective
license or permission, unless the law allows the
carrying out of such activity prior to that.

II. CAPITAL AND SHARES
Article 6. (1) The Capital of the Company upon

constituting shall be BGN 100 000 (read: one hundred
thousand leva).




(2) KanuraneT Ha JlpyxecTBOTO € pasnpeneneH Ha 100
000 (cto xwunsigu) Op. OOWMKHOBEHH, OC3HAIWYHH,
MOVMMEHHHM aKIMM C TpaBO Ha Trjac, ¢ HOMHHAIHA
CTOWHOCT OT 1o 1 (eH) JIeB BCAKA.

(3) KanuranbTt Ha Ipy>KECTBOTO € 3alKcaH U cje/Ba Ja
BHECECH W3ILLIO OT 3amucalure akuuu Juna B 10
JTHEBEH CPOK OT JaTara Ha YUPeIUTEITHOTO ChbOpaHue.

Y. 7. (1) Akunute Ha ApYXKECTBOTO Ca OOMKHOBEHH,
MOMMEHHH, OE3HAINYHU aKIIUH C TIPaBO Ha TJac.

(2) Axmuure ca Henmenumu. Korato  akmusara
NMPUHAJICKA HAa HAKOJIKO JIUIA, T€ YIPaKHIBAT
mpaBata 1O Hed  3aelHO, KaTo  OMpPENessT
ITBJIHOMOIIHHK.

Y. 8. (1) Beska mouMeHHa akius JaBa MpaBo Ha €IUH
rrac B OOmoTo chOpaHWe Ha aKIMOHEPUTE, KaKTO U
MpaBO Ha AWBUACHT W HAa JMKBUAAIMOHHA KBOTA,
Chpa3MEpHU C HOMUHAJIHATA CTOMHOCT Ha aKIUsTa.

(2) IIpaBoro Ha ryac B 00IMIOTO CHOpaHUE BBH3HHKBA C
I'BJIHOTO M3IUIAlllaHE HAa EMHCHOHHATa CTOMHOCT Ha
BCAKA akKIMUsg M CJel BIUCBAaHE HA CHOTBETHOTO
yBeJIMYaBaHE Ha KalUTalla B ThPrOBCKUS PETHCTHD.
Yn9. (1) Akmumre Ha JAPYKECTBOTO ca CBOOOJHO
MPEXBBPJIAEMU II€HHM KHKXKA, KOUTO MOraT Ja ce
npennarat u myonuyHo. Te ypoctoBepsBar, ue
MPUTEKATENAT MM Yyd4acTBa C TIOCOYEHAaTa B TiX
HOMUHAJHA CTOMHOCT B KalMuTalla Ha JPY>KECTBOTO.

(2) HpyxecTBOTO HE MOXE Ja Hu3/aBa aKIUh C
pa3nYHa HOMHHATHA CTOMHOCT.

(3) EmMucroHHa € CTOMHOCTTA, MO KOSITO aKIMHUTE CE
roemMar OT aKLIMOHEPUTE, CbOTBETHO OT MOJIMUCBAILIUTE
npu HaOupaHe Ha KamuTal Ype3  IOJAIMMKCKA.
EMucuonHaTta CTOHHOCT HE MOXKe 11a ObJ€e IIO-MajIKa OT
HOMHHAJTHATA.

Y. 10. (1) [To pemenne Ha O61m0TO CHOpaHUE, B3ETO
C MHO3MHCTBO 2/3 OT TpPENCTaBEHHUTE aKIIHH,
JpY’KECTBOTO MOXKE Ja HM3JaBa M pa3jINYHU KJIAcOBE
MPUBWICTUPOBAHU AKIUH.

(2) C pemenueTo 3a u3aBaHe Ha MPUBWICTHPOBAHU
akimu OOmoTo chOpaHHe HAa aKIMOHEPUTE OMpeAes
BUJa W HauWHAa Ha YNpaKHsABaHE Ha TIpaBara IO
MPUBWIICTHSATA.

(3) pyxkectBorTo HE  MOXe Ja  H3/daBa
MPUBWICTUPOBAHU aKIIMH, JABAIX MIPABO HA TIOBEYE OT
€/IMH TJ1aC WIX Ha JOIBJIHUTENEH JUKBUIAIIOHEH ST
Y. 11. (1) BHockute B KanuTana Ha Apy>KECTBOTO ca
camo MapuyHu.

(2) Axunonepute Ha APYKECTBOTO HE MOTarT Jja MpaBAT
YaCTUYHU BHOCKH.

Y. 12. (1) Cpemry 3anucanute 0€3HATUYHA TOUMEHHH
aKlMU C TpaBO Ha TJac AaKUHWOHEpUTE IMOJydaBat
JETIO3UTApHU PA3MUCKU CIIE]] PErHCTpallysl Ha aKI[UUTe
Ha JpPYXKECTBOTO B peructbpa Ha ,lleHTpanen
neno3utap” A/l

(4) “lentpanen nenosutap”’AJl Boaum KHHTA 3a

(2) The capital shall be divided into 100 000 (read:
one hundred thousand) common, dematerialized,
registered, voting shares with a par value ot BGN 1
(read: one Bulgarian Lev) each.

(3) The capital of the Company is subscribed and is to
be fully deposited by the persons who had subscribed
shares within 10 days as of the date of the Constituent
Meeting.

Article 7. (1) Company’s shares shall be common,
registered, dematerialized shares with the right to vote.
(2) Shares shall be indivisible. When a share is co-
possessed by several persons they shall exert the rights
jointly, appointing a representative.

Article 8. (1) All shares give a right to one vote at the
General Meeting, to dividend and to liquidation quota,
which shall be proportional to the nominal value of the
share.

(2) The right of vote in the general meeting shall occur
with the full payment of the issued value of each share
and after entering of the increase of its capital, in the
commercial register.

Article 9. (1) The shares of the Company shall be
freely transferable securities, which may be offered
publicly. They certify that their holder participates in
the company’s capital with the nominal value,
indicated in the share.

(2) The company cannot issue shares with different
nominal value.

(3) The issue value shall be the value under which the
shares are subscribed by the shareholders, respectively
by the participants in the subscription in the event of
capital increase through subscription. The issue value
cannot be lower than the nominal price.

Article 10. (1) By Decision of the General Meeting,
taken by a majority of 2/3 of the shares represented, the
Company may issue various kinds of privileged shares.

(2) The Decision of the General Meeting on issuing
privileged shares also settles the way of exercising the
rights under the respective privilege.

(3) The company cannot issue preference sharess,
giving right to more than one vote or to additional
liquidation share.
Article 11. (1) The instalments in the capital shall be
only monetary.

(1) Shareholders may not make partial contributions.

Article 12. (1) For the dematerilized, registered voting
shares subscribed, shareholders shall receive depository
receipts after registration of the Company’s shares in
the registerof the Central Deposirty AD.

(4) Central Depository AD shall keep the Book of
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aKIMOHEepUTe Ha J[py>KEeCTBOTO MO MPEABUACHUS OT
3aKOHA Pe/I.

Y. 13. (1) Aknuure Ha OPYyKECTBOTO CE MPEXBBPIAT
CBOOOTHO, ©0€3 OrpaHUYCHHs WU YCJIOBHS, TIIPH
YCIIOBUSATA W IO pena, MPEeIBHICHU B JIEHCTBAIIOTO
3aKOHOJATEJICTBO 3a CHCIKUA C OE3HAIMYHU IICHHU
KHIXKA.

(2) Cpenxure C MOWMEHHHM OC3HAIMYHU AaKIWKA Ha
JIpy>KecTBOTO MOraT Jia c€ U3BBPIIBAT UYpe3 ChOTBETCH
WHBECTHUIIMOHEH IMOCPEIHHUK.

(3) IIpexBbpisiHETO HAa TOUMEHHHTE O€3HATUYHU
aKIuu, u3gageHu ot Jlpy»kecTBOTO uMMa JIEMCTBUE OT
MOMEHTa Ha BIHCBAaHE Ha CJIElKaTa B PETUCTbpa Ha
LlenTpasinust neno3uTap, KOWTO H3JaBa JIOKYMEHT,
YAOCTOBEPSIBAIIl IIPaBaTa BEPXY TE3H AKITHH.

Ya. 14. (1) Tlo pemenue Ha OOmoOTO ChHOpaHue Ha
aKIIMOHEPUTE, B3ETO C MHO3MHCTBO 1/2 OT akmuure C
MpaBO Ha TJlac, JAPYKECTBOTO MOXKE Ja H37aBa W
o0JIHraIuy.

(2) Apy>XecTBOTO MOKE J1a U3/1aBa OOUTALUU KAKTO IO
pewmenrie Ha OCA, taka u 1o pemenne Ha CJ[ 3a cpok
oT aBe romuHu 10 pasmepa ot 2000 000 /mBa
muitnoHa/ neBa. 3gaBanero Ha OOJMTallMOHEH 3a€M OT
CI moxe na ce u3BbpIIM 0e€3 KOHKpETHA HaJJIeKHa
neneranus 3a ToBa oT OOmoTto cwrOpaHue Ha
aKIMOHEPUTE 32 BCEKH KOHKPETEH CIIy4aid, a U3IISII0 Ha
OCHOBaHME NPABOMOILMATA, NPEIOCTABEHU MYy OT
HACTOSIIUS WIEH OT yCTaBa 0 2 TOAWHU OT BIMICBAHE
Ha JIPY’KEeCTBOTO U ycTaBa B TbproBCKUs pErHCThY.

I1II. YBEJIMYABAHE HA KAIIUTAJIA

Y. 15. KanuransT ce yBennuana 4pes:

a) M37aBaHe Ha HOBU aKIWU,

b) nmpeBpbIIaHe Ha YacT OT revyandara B KaruTaml;
C) MpeBpbIlaHE HA OOJUTaluHu, U3JaJCHU
KOHBEPTHPYEMH, B aKIIHH;

d) TpancopMupaHe Ha YacT OT CpeAcTBaTa BbB (POHA
,,P€3€pBEH’’ B KaluTall.

Y. 16. (1) YBennyaBaHeTO Ha KalluTajla Ce U3BbpIIBA
¢ pemeare Ha OOIMIOTO CHOpaHHWE HAa AKIIMOHEPHTE,
B3€TO C MHO3MHCTBO 2/3 OT KamMTana, OCBEH B
ciydaure Ha wi.197 ot TwproBcku 3akoH —
MPEBPBIIAHE HA YacT OT mevyanbara B KamuTall, KOraTo
MHO3UHCTBOTO € ¥4 OT MpPEACTaBEHUTE Ha ChOPaHUETO
aKIHUU.

(2) KanutasreT Ha Ipy’>KECTBOTO MOJKE J]a CE€ yBEIMUaBa
KakTo 1o pemenne ©Ha OOmoOTO CcHOpaHue Ha
aKUMOHEepUTe, Taka M Mo pemeHue Ha CpBera Ha
OUPEKTOPHUTE, MPUETO C EAWHOAYIIHME OT BCHUKH
YJICHOBE Ha ChBETA, 3a CPOK OT MET FOJAMHU B pa3Mmep
1o 100 000 000 (cTo munroHa) jeBa. Y BEMUYCHUETO HA
karuTana or ChBeTa Ha AMPEKTOPHTE CHOOPA3HO WII
196 T3 Moxe na ce u3BbpIIM  0€3 KOHKpETHa
HaJIeKHA Aeneranus 3a ToBa oT O0oTo crOpanne Ha

KaTto

Shareholders of the Company according to the law.

Article 13. (1) The shares of the Company can be
transferred freely at the will of their holders, without
any limitations or conditions, subject only to the
requirements of the effective law for transactions in
dematerialized shares.

(2) Transactions with registered dematerialized shares
of the Company may be executed through a respective
investment intermediary.

(3) The transfer of registered dematerialized shares,
issued by the Company shall take effect as of the
moment of entering the transaction in the register of the
Central Depositary, which shall issue a document
certifying the rights over these shares.

Article 14. (1) The Company may issue bonds by
Decision of the General Meeting of Shareholders taken
by a majority of 2 of the shares.

(2) The Company may issue bonds both under a
resolution of the General Meeting of the Shareholders
and under a decision of the Board of Directors for a
period of two years to the amount of BGN 2 000 000
(two million Bulgarian Levs). The issuance of bonds
loan from the Board of Directors may be done without
particular due delegation for this from the General
Meeting of the Shareholders for each particular case,
but only on the grounds of the awthorization, provided
by the current article of the Articless of Association up
to 2 years as of the entering of the Company and the
Articles of Association in the Commercial Register.
SECTION III. INCREASE OF CAPITAL

Article 15. The capital may be increased:

a) through issuing new shares;

b) transferring a part of the profit into capital;

¢) transformation of bonds, issued as convertible, into
shares.

d) transformation of part of the Reserve Fund into
capital.
Article 16. (1) The increase of capital is done by a
Decision of the shareholders’ General Meeting taken
by a majority of 2/3 of the capital, except for the cases
under Art. 197 from the Commercial Act -
transformation of part of the profit into capital when
the majority shall be % from the presented at the GA
capital.
(2) The company’s capital may be increased both under
a resolution of the General Meeting of the Shareholders
and under a decision of the Board of Directors, adopted
unanimously by all members of the Board, for a period
of 5 years to the amount of up to BGN 100 000 000
(one hundred million leva). The capital increase from
the Board of Directors in accordance with the provision
of Art.196 form the Commercial Act may be done
without a particular due delegation from the General
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aKIIMOHEPUTE 32 BCEKU KOHKPETEH CiIy4al, a u3Lsiio Ha
OCHOBAHHE TMPABOMOINUATA, TPEIOCTABEHH MY OT
Hacrodgmusa 4YiICH, OO0 5 TOOAVWMHUW OT BIIMCBAHC Ha
HACTOSIIMTE HW3MEHEHHs Ha YcTaBa B TBHProBckus
peructbp. B pemienuero 3a yBenuvaBaHe Ha KamuTalia
CBbBeThT HA TUPEKTOPUTE OMPEACIIS pa3Mepa U LETUTe
Ha BCAKO YBCHI/I‘IGHI/IC; 6p051 U BHJAa HAa HOBUTC aKIIUH,
npaBaTa W MPUBUJIETHHUTE IO TAX; CPOKA U YCIOBHSATA
3a IPEXBBPJSHE Ha MpaBaTa, ako TaKWBa ca W3/aJICHU
CpeIIly CHIIECTBYBAIIUTE aKI[MH; CPOKA U YCIOBHUSATA 3a
3aMyCcBaHE HAa HOBUTE aKIMK; pa3Mepa Ha EMUCHOHHATA
CTOMHOCT M CpPOKa, M yCJIOBHUATA 3a 3aIUIAIIAHETO M, a
npu nyOJMYHO TpenjaraHe - M WHBECTULHUOHHUS
MMOCPETHUK, HAa KOWTO C€ BBb3JIara OCHIIECTBIBAHETO

My.

(3) VYBennuaBaHeTO Ha KamuTajga CE€ M3BbpIIBA IPU
criazBaHe Ha pasnopendoute Ha THProBCKHUsS 3aKOH U
3akoHa 3a MyOJIUYHO Tpe/IaraHe Ha IEHHU KHUXKA.
Yan. 17. (1) Ilpm yBennuaBaHe Ha KamuTaja Ha
Jlpy’KecTBO €MHUCHOHHATAa CTOMHOCT HAa HOBUTE aKIIHH
TpsiOBa ga OBJAEC H3IUIATCHA HAITBIHO, OCBEH MpH
yBEIMYaBaHE Ha KamuTaja CbIraacHo wi. 197 ot
TbproBckust 3akoH, KakTO M 4Ype3 NpeBpbIlaHe Ha
00JIMranu B aKkIuu.

(2) Ilpu yBenuuaBaHe Ha KamWTaja Ha JPY>KECTBOTO
BCEKH OT aKI[MOHEPHUTE MMa MpaBo Jia MPUA0OHE JacT
OT HOBUTE aKI[UH, KOSTO CbOTBETCTBA Ha HETOBUS s
B KanuTasia Mpeau yBEIMUECHUETO.

(3) VYBemuueHumero Ha KamWTalla C€ H3BBHPIIBA
ChOOpa3HO JeiicTBamiaTa MPHIOKUMa HOPMAaTHBHA
ypenoa.

(4) Ilpu yBenuuaBaHe Ha KaluTajla CbC CPEACTBA Ha
JIpy>KeCcTBOTO, HOBUTE aKIMH C€ Pa3MpeleisT MEKIY
aKIMOHEPUTE, BKIIOYUTEITHO U JIPYKECTBOTO, KOTATO
TO TpPUTEkKaBa COOCTBEHH aKIUU OE3BB3ME3THO U
Chbpa3MEepHO HA YYacTHETO WM B KamuTaia o
yBenn4yaBaHeTo. Pemenue Ha 000To cChOpaHue, KOeTo
MPOTUBOPEYM HA  TPEOXOAHOTO  HM3pEUEHUE, ¢©
HEOCUCTBUTEIHO.

Y. 18. KanutansT MOXe Aa c€ YBEJINYH 110 PELICHUE
Ha OOmoTo CcHOpaHME HA aKIMOHEPUTE M Upe3
MpeBphIIaHE HA dYacT OT mevyanbaTta B KalWTall.
Pemennero ce B3emMa ¢ MHO3WHCTBO 3/4 OT TJIacOBETE
Ha TIPeJICTaBEHUTE Ha ChOPAHUETO aKIUU B CPOK JI0 3
Mecerna cieJ MPUEMaHeTO Ha TOJUIIHHUS CYCTOBOICH
OTYeT 3a HW3TeKJaTa TroauHa. B To3u ciydail Bceku
aKIMOHEp WMa HEOTMEHHUMO TIPaBO Ja TMOJIydd
0e3IUIaTHO YacT OT HOBHUTE aKIHMH, CHhPa3MEpHO Ha
YY4aCTHETO MYy B KaluTalla 0 yBEIMIaBAHETO.

Yu. 19. (1) Kanuranst moxe aa ObAe yBeIHUEH 4pe3
MPEBPBINAHETO HA  OONMWTAaNWU, W3MAJACHH  KaTo
KOHBEPTHPYEMH, B aKIIUU 0 peaa, mpeasuaeH B T3.

(2) IlpeBpbiianeTo Ha OOIUTalMUTE B KUK TPsIOBA /12
ObZe M3PUYHO MPEIBUACHO B pemeHnero Ha O0moTo

Meeting of the Shareholders for each particular case
but entirely on the grounds of the authorization
provided by this article, for a period of up to 5 years as
of the entering the current amendments of the Articles
of Association in the Commercial Register. In the
decision for increase of the capital the Board of
Directors must specify the amount and the purpose of
each increase; the number and the kind of the new
shares, the rights and preferences for them; the period
and conditions for transferring the rights if such have
been issued for the existing shares; the period and
conditions for subscription of the new shares; the
amount of the issues value and the term and conditions
for its payment; and in case of public offering — also
the investment intermediary which is assigned to carry
it out.

(3) The capital increase shall be done upon observance
of the provisions of the Commercial Act and the Public
Offering of Securities Act.

Article 17. (1) In the event of increase of the
company’s capital the issue value of the new shares
must be fully paid, except at increase of the capital
according to Art. 197 of the Commercial Act, as well
as by transformation of bonds into stocks.

(2) In the event of increase of the company’s capital
every share holder shall have the right to acquire a part
of the new shares, corresponding to his share in the
capital prior to the increase.

(3) The capital increase shall be done in accordance
with the effective applicable legislation.

(4) In the event of capital increase with company’s own
funds, the new shares shall be distributed among the
shareholders, including the company, when it is in
possession of own shares, free and proportionately to
their participation in the capital to the increase.
Resolution of the General Meeting which contradicts
the previous sentence shall be invalid.

Article 18. The increase of capital may also be done by
turning part of the profit into capital by Decision of the
shareholders’ General Meeting. The Decision must be
made by a majority of 3/4 of the votes of the shares
represented and within 3 months after confirmation of
the annual financial statement for the previous year. In
that case each shareholder has the irrevocable right to
receive for free part of the new shares in accordance
with his/her share participation in the pre-increase
capital.
Article 19. (1) The increase of capital may also be
done through transferring bonds, issued as convertible,
into shares under the procedures of the Commercial
Act.

(2) Turning bonds into shares must be expressly
provided for by the Decision of the General Meeting on
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chOpaHue 3a CKIIIOUBAaHE Ha OOJIUTAIIIOHHUS 3aEM.
IV. HAMAJISIBAHE HA KAIIUTAJIA

Y. 20. (1) Kanutanst Ha J{pyxkecTBOTO MOXe J1a Obje
HamajieH 1o pemenne Ha OOmoro cwrOpanme. B
pemenrero Ha OOOTO chOpaHUE ce MocoUBa IeNTa Ha
HaMaJIsIBAHETO M HAYUHBT, IO KOWTO 1€ CE U3BBPIIH.
Kanuranbt Moxe f1a Ob/1e HaMaJIeH 4pe3:

¢ HamalsiBaHE HAa HOMHHAIHATA CTOWHOCT Ha

aKIUUTE;
e o0e3cwiBaHEe Ha aKIUM, U3BBbH CIy4yauTe Ha
MPUHYJUTETHO 00€3CUIIBAHE HA aKLIUU.

Y. 21. (1) KanutansT Ha ApyKeCTBOTO MOXke aa Obie
€HOBPEMEHHO HaMaJleH M YBEJIMYEH Taka, ue
HaAMaJSIBAHETO Ja HuMa JeWCTBHE camMo ako Obie
M3BBPIICHO MPEABUICHOTO yBEIMYaBaHE HA KalUTaja.
(2) B cinydauTte mo mpeaxojHaTa alvHes, KalmuTalbT
MOKE J1a ObJie HaMaJIeH U MOJ] YCTAaHOBEHMS B 3aKOHA
MUHUMAJEH pa3Mep, akKo C YyBeJIMYaBaHETO Ha
Kanurana ce JOCTUTHE NOHE YCTaHOBEHHUST B 3aKOHA
MUHUMYM.
(3) 3a namansBaHe Ha KamuTayna Ha J[py’kecTBOTO ce
nmpuiarar npasuwiara u orpanndenusara no 31K

V. IPUJOBUBAHE HA COBCTBEHU AKIIUN

Y22 (1) dpyxecTBOoTO HE MOXe Aa mpuaoOuBa mpes
elHa KaJeHJapHa TOJMHA IOBeYe OT 3 Ha CTO
COOCTBEHH aKIUH C MPaBO Ha TJac.

(2) HpyxecTBOTO MOXE€ Ja U3BbpIIBA 00paTHO
M3KYIlyBaHE Ha COOCTBEHHU aKIMU [0 pa3Mepa U MpH
yCIIOBUSITA, peraaMeHTHpanu B T3, KakTo Mo penieHue
Ha OCA, Ttaka u no pemenue Ha CJ[ 3a cpok HE MO-
IbIBI OT 18 Mecema OT garara Ha PEIICHUETO Ha
cboTBeTHUS opraH. OOpaTHOTO U3KYINyBaHE Ha
coOctBeHn akuuu 1o pemenue Ha CJI Moxke ma ce
M3BBPIIM 0€3 KOHKpeTHa HaJJIeXHa JeJieralys 3a TOBa
oT oO0moTO CchOpaHWE HA aKIMOHEpUTE 3a BCEKHU
KOHKpETeH Cllydall, a W3IUI0 Ha OCHOBAaHHWE
MIPABOMOIIIMATA, IPEIOCTABEHH MY OT HACTOSIIUS YJICH
OT yCTaBa /10 2 TOJMHU OT BIIMCBaHE Ha APY>KECTBOTO U
ycrtaBa B TBpProBckus peructsp. B pemenunero 3a
o0paTHO M3KYITyBaHE C€ MOCOYBAT MaKCUMATHHUS Opoi
aKluW, ToIJeKalm Ha oOpaTHO  W3KYIyBaHE;
ycrmoBusita W pena, mnpu kouto CJI  m3BBpmBa
M3KYIyBaHETO B ONPEENICHUS CPOK; MUHHUMAJIHHUS U
MakKCUMaJHHS pa3Mep Ha IleHaTa Ha M3KyIyBaHe.
Pemennero na CJ/] 3a oOpaTHO U3KyIyBaHe ce B3UMa C
€IMHOAYIINE OT BCUUKH YWICHOBE Ha ChBETA.

VI. OPTAHU HA APYXECTBOTO

ObIIO CbBPAHHME

raising the contractual loan.
SECTION 1V. DECREASE OF CAPITAL

Article 20. (1) The capital of the Company may be
decreased by decision of the General Meeting clearly
stating the goal of such a decrease and the way to do it.

The capital may be decreased:
e  Through decreasing the face value of shares;

o invalidation of shares safe for cases of forcible

invalidation.

Article 21. (1) The company’s capital may be
simultaneously increased and decreased, in a way that
the decrease shall take effect only if the provided
capital increase is done.

(2) In the event, provided by the previous paragraph,
the capital may be decreased under the minimum
amount specified by law, in case that with the capital
increase is reached at least the minimum specified by
law.

(3) To the reduction of the Company’s capital the rules
and limitations under the Public Offering of Securities
Act shall be applicable.

V. ACQUISITION OF OWN SHARES

Article 22 (1) The company can not acquire within one
calendar year more than 3 percent own shares with
voting rights.

(2) The company may perform a reverse buying out of
own shares up to the limits and under the conditions,
provided by the Commercial Act, both under a
resolution of the General Meeting of Shareholders and
under a decision of the Board of Directors for a period
not exceeding 18 months as of the date of the decision
of the respective body. Reverse buying out of own
shares under a decision of the Board of Directors may
be done without a particular due delegation from the
General Meeting of the Shareholders for each
particular case but entirely on the grounds of the
authorization provided by this article, for a period of up
to 2 years as of entering the Company and the Articles
of Association in the Commercial Register. In the
decision for reverse buying out shall be specified the
maximum number of shares, liable to reverse buying
out; the conditions and procedure under which the
Board of Directors shall perform the buying out within
the specified term; the minimum and maximum amount
of the price for buying out. The decision of the Board
of directors for reverse buying out shall be adopted
unanimously by all members of the Board.

SECTION VI. BODIES OFTHE COMPANY

GENERAL MEETING
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Ya. 23. O6moro chOpaHWe BKIIOYBA AKIIMOHEPUTE C
npaBo Ha riac. Te ywacTtBaT B 00IIOTO CchOpaHue
JUYHO WM 4Ype3 MPEJCTaBUTEN, YIThIHOMOIICH
MUCMEHO, 32 KOHKpeTHO OOmIo chOpaHue ¢ H3PHUYHO
MbIHOMOIIHO. YiieHoBeTe Ha ChBETa HA TUPEKTOPUTE
B3eMaT yuactue B paborata Ha OOmoTo chOpanue 6e3
MPaBo Ha TJIac, OCBEH aKo Ca aKI[MOHEPH.

Y. 24. O6moTo crOpanue:
1. u3MmeHs u AobJIBa ycTaBa Ha JpyKecTBOTO;

2. yBenuYaBa M HaMaJsiBa KaruTasa;

npeoOpa3yBa u npekparsisa J[pyxecTBoTo;

4. wu30upa u ocBoOOXkAaBa uieHoBe Ha ChBeTa Ha
IUPEKTOPUTE W ONpEeAeisl Bb3HATPAXKICHUITA
UM, BKJIFOUMTEIHO MPABOTO Ja MOTy4yaT 4acT OT
rneyasoara;

5. HazHauaBa H OCBOOOXIaBa
eKCTIePT-CYCTOBOIUTEIIH,

6. 0ono00psiBa TOAMIIHHUS CYETOBOACH OTYET CIE
3aBepKka OT  HW30paHHMs OIUTOP H B3eMa
pelieHre 3a pasmpeseNisHe Ha redandarta,

[98)

AUTIIIOMHPAaHU

nonwiBaHe Ha (oung “PezepBen” u 3a
U3ILIAIaHe Ha TUBUJICHT;

7. pelaBa M31aBaHETO HA OOJIHMTAINM;

8. Ha3HauaBa JIMKBUIATOPUTE npu

npeKparsaBaHeTo Ha J[pyXecTBOTO, OCBEH B
CIIy4anTe Ha HEChCTOSTEITHOCT;

9. ocBoOOXk/1aBa OT OTIOBOPHOCT YJIEHOBETE Ha
CpBeTa Ha TUPEKTOPUTE;

10. B3emMa pemieHuss MO0 BCUYKH BBIPOCH, KOHUTO
3aKOHBT, TO3U YCTaB, WJIM MHO3UHCTBOTO OT
aKlUMUTE B Kamurajga, Bb3jlaraT B HEropara
KOMITIETEHTHOCT.

Ya. 25. (1) O6moTo cwrOpaHue ce MpoBeXkaa IOHE
BEIHBXK TOJUITHO B CEANUIIETO Ha JPYKECTBOTO.
PenoBHoTo 00mo chOpaHue Ha aKIMOHEPUTE Ce
MpOBEXKJa 1O Kpas Ha WBPBOTO TOIYTOIUe CIeH
MPUKIIIOYBAHE HA OTYETHATA TOJMHA.

(2) OO6morto cnbOpanwe wu3bupa mnpeacenaTen u
CEKpeTap Ha 3acelaHUeTo.

Y. 26. (1) O6moTo crOpanue ce cBukBa oT ChBeTa Ha
nupekropute. To MOXe Jla ce CBHKAa M 10 UCKaHE Ha
aKIMOHEepH, TMPUTEKABAIU aKIMH, MPEICTaBISIBAILN
noHe 5 % OT KanuTana.

(2) CsukBanero Ha OOmoTo cbBOpaHue Ha
aKIIMOHEPUTE C€ HW3BBPIIBA UYpe3 TOKaHa, OOsSBEHA B
Toprosekus PETUCTB u OTIOBECTEHA Ha
OOIIECTBEHOCTTa CHITIACHO TPUIOKUMUTE 3aKOHOBU
pasnopen6ou, Haii--mManko 30 IHU mpeAu OTKpHUBAaHE Ha
ceOpanmero. I[lokamara ciiemBa Jga  ChABPKA
PEKBU3UTHTE, CHIIIACHO M3MCKBAHUATA HA 3aKOHA.

(3) Ilokanara, 3aegHO ¢ wMmatepuanure 3a OOIIOTO
chOpanne ce m3mpama B Komucusta 3a ¢uHaHCOB
HAJ30p B CpOKAa TIO0 MpeAXoJHara ajauHess 3 OT

Article 23. The General Meeting shall include all
shareholders with a right to vote. They participate in
the General Meeting personally or through a
representative, authorized in writing for a particular
general Meeting with an explicit power of attorney.
The members of the Board of Directors take part in the
work of the General Meeting without a right to vote
unless they are shareholders.

Article 24. The General Meeting:

1. Makes amendments and supplements to the
Articles of Association of the Company;

2. Increases and decreases the capital

3. Transforms and terminates the Company;

4. Elects and dismisses members of the Board of
Directors and determines their remuneration, including
the right to receive a part from the profit;

5. Appoints and dismisses
accountants;

6. Approves the annual financial report after it had
been audited by the appointed auditor and takes
decision for distribution of profit, payment of
dividends and filling the reserve fund;

certified experts-

7. Makes decisions on issuing bonds;
8. Appoints liquidators on terminating
Company apart from the cases of insolvency;

the

9. Releases from responsibility the members of the
Board of Directors;

10. Makes decisions on all matters the law, the
present Articles of Association or the majority of the
shares of the capital assigns in his/her competence.

Article 25. (1) The General Meeting of the Company is
held at least once every year in the Company head
office. The regular General Meeting of the
Shareholders shall be held by the end of the first six
months after the

(2) The General Meeting elects a Chairman and a
Secretary of the session.

Article 26. (1) The General Meeting is convened by
the Board of Directors. It may also be convened by
request of shareholders who have possessed shares,
representing at least 5 percent of the capital.

(2) The General Meeting of the Shareholders shall be
convened by an invitation announced in the
commercial register and announced to the public
pursuant to the applicable legislation at least 30 (read:
thirty) days prior to the holding of the Meeting. The
invitation shall have the contents as stipulated by law.

(3) The invitation along with the materials for the
General meeting shall be sent to the Financial
Supervision Commission within the term as per the
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HACTOSAIIUS WIEH W ce MyOIuKyBa Ha HMHTEPHET
cTpaHunata Ha J[pyxecTBoTo 3a BpeMeTO OT
o0sBsABaHETO U 10 mpuKiIoYBaHeTo Ha OOmIOTO
crOpanue.  Muadpopmanmsta, nyOaukyBaHa  Ha
cTpaHuiiata Ha JIpyKecTBOTO, € HWICHTHYHA TIO
ChIbpkaHue ¢ uHpOpMaluUATa, NPEJOCTaBEHAa Ha
OO0IIIECTBEHOCTTA.

(4) JpyxxecTBOTO IMyOIMKYyBa MO pela Ha MpeaxoHaTa
aJl. 3 OT HACTOSIIUS 4WIEH U 00pa3luTe 3a TiacyBaHe
4pe3 MbIHOMOIIIHUK

Yn. 27. (1) Ilucmenute Marepuanu, CBBP3aHU C
nHeBHHUs pen  Ha OOmoTo chOpaHme, ca Ha
pasmoyioKeHWe Ha aKIMOHEpUTe OT Jarata Ha
oOHapojBaHEe, CHOTBETHO OT HM3IIpalllaHe Ha MOKAHWUTE
3a cBUKBaHeTO Ha OOmoTo chOpanue. Marepuanure ce
MPEIOCTaBAT Oe3MIaTHO HA BCEKU aKLIMOHEP.

(2) KoraTo nHEBHUAT pell BKJIIOUBA M300p Ha YICHOBE
Ha CBhBETAa Ha [UPEKTOpUTE, MaTepuanure mo an.l
BKJIIOYBAT M JaHHW 32 UMEHATa, TIOCTOSIHHUS aJpec U
npodecuoHaiHaTa  KBaIMUKAKMs  Ha  JIMIATA,
MIPEJUIOKEHH 32 YWICHOBE.

Y. 28. (1) Ha 3aceganmero Ha OO0moTo chOpanue ce
W3TOTBSl CNHCHK Ha MPHUCHCTBALIUTE AaKIMOHEPH,
PECTIEKTUBHO Ha TEXHUTE MPEICTaBUTENH, U Ha Opos Ha
MIPUTEKABAHUTE WU TIPEICTABIISIBAHUTE aAKIIUU.

(2) AkmuoHepuTe W MPEACTABUTEIUTE YIOCTOBEPSIBAT
NPUCHCTBUETO cU ¢ moxanucHu. CIUCHKBT ce 3aBepsiBa
OT Tpejceaarens u cekperaps Ha O0IoTo chOpaHue.

Ya. 29. OOmorto cwnOpaHWe € 3aKOHHO aKo €
MPEJICTaBEH MOBEUYEe OT IMOJIOBUHATA OT IENUsl KalnuTal
Ha [[pyxecTBOTO.

Y. 30. (1) Pemienusita o un. 24, 1.1, 1.2, 1.3 (camo 3a
npekpatsiBane), T.4 u T.9 ce B3eMaT ¢ MHO3UHCTBO 2/3
OT BCHYKH aKIMKU Ha JAPYKeCTBOTO. Pemenuero mo T.3
Ha 4w1.24 3a mpeoOpa3yBaHe Ha JIPY)KECTBOTO CE B3eMaT
C MHO3MHCTBO ¥ OT TPEICTaBCHUTE Ha CHOPAHUETO
aKL1U C MPaBo Ha IJac.

(2) Ocrananure pelieHUs C€ B3eMAaT C MHO3MHCTBO
MOBEYE OT MOJIOBUHATA OT MPEACTABEHUTE aKILIUU.

Ya. 31. Pemennsita Ha OOmoTo chOpaHHEe OTHOCHO
M3MEHEHHE U JIOMbJIHEHHE Ha YCTaBa, yBEJIUYaBaHE U

HamaJsBaHe Ha  KamuTajla, InpeoOpa3yBaHe U
npekparaBane  Ha  [IpyxectBoro, u300p WU
ocBoOOXKIaBaHe Ha ujleHoBete Ha CpBera Ha

TUPEKTOPHUTE, KAaKTO W HAa3Ha4YaBaHE HA JIMKBUIATOPH,
Ce BIMCBAT B THPTOBCKHUS PETHCTHD U BIM3AT B CHJIA OT
naTtara Ha BOucBaHeTo. [[pyrute pemenus Ha OOmoTO
cbOpaHue BIM3aT B CHIa He3a0aBHO OCBEH aKo
IEMCTBUETO UM HE OBJIE OTIIONKEHO.
Y. 32. (1) 3a 3acenanusta Ha OO6ImOTO chOpaHue ce
BOJY IIPOTOKOJI, B KOMTO €€ ITOCOYBAT:
e MSICTOTO W BpPEMETO Ha TMPOBEKIAHE HaA
3aCeJaHHUETO;
e MMEHATa Ha MPEJCENATEeNs U CEKPeTapsl KaKTO U
Ha PeOPOUTEITUTE Ha IIIACOBETE;

previous para 3 of the present Article, and it shall be
announced on the Internet page of the Company as of
its announcement till the conclusion of the General
meeting. Information, announced on the Internet page
of the Company, shall be identical by content with the
information, presented to the public.

(4) The Company shall announce as per the previous
para 3 of the present article and specimens for voting
through a representative

Article 27. (1) The written materials concerning the
agenda of the General Meeting are placed at the
shareholders’ disposal from the date of publication,
respectively the sending of the invitations for
convening the General Meeting. The materials are
placed at the shareholders’ disposal for free.

(2) When the agenda of the General Meeting includes
election of members of the Board, the written materials
contain also information about the names, address and
professional qualification of the candidates.

Article 28. (1) The session of the General Meeting
draws up a list of the shareholders present, respectively
of their representatives, and of the number of shares
owned or represented.

(2) Shareholders and their representatives certify
their presence with their signatures. The list is then
certified by the Chairman and the Secretary of the
General Meeting.

Article 29. The General Meeting is lawful if more than
a half of the entire capital of the Company is
represented.

Article 30. The Decisions on Article 24, Point 1, 2, 3
(only for termination), 4 and 9 are made by a majority
of 2/3 of all of the shares of the Company. The
decisions on Art. 24, p.3 for transformation of the
company shall be taken by a majority of % from the
presented shares at the Meeting with the right to vote.

(2) The remaining decisions shall be adopted by a
majority more than one half of the shares represented.
Article 31. The Decisions of the General Meeting on
making amendments and corrections to the Articles of
Association, on increasing and decreasing the capital,
on transforming and terminating the Company, on
electing and dismissing members of the Board of
Directors, as well as on appointing liquidators, are
inscribed in the Trade Register and shall be in force
ever since. Other decisions of the General Meeting
shall come to force upon their taking unless otherwise
is decided.

Article 32. (1) Minutes are kept at each session of the
General Meeting, which inscribe the following:
o the place and time of the session,;

o the names of the Chairman, the Secretary and
the vote-polls;
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e MEHaTa Ha MPUCHCTBAIUTE YjeHOBEe Ha ChBeTa
Ha JIMPEKTOPUTE, KAKTO W HA BHHIIIHHU JIHIIA;
® HalpaBEHUTE MPEAJIOKEHUS;
® [IPOBEJICHUTE TIJIACYBAaHUS M PE3YJATaTUTE OT
TAX;
® HAaMPaBEHHUTE Bb3PAKCHHUS.
(2) IIpoTtokonsT Ha OOMIOTO cChOpaHUE Ce MOAMUCBA OT
npeacenaTenss M CeKperaps Ha CbOpaHHETO U OT
MPEOPOUTENNTE HA TIIACOBETE.
(3) KeM mporokona ce mnpuiarar: CIUCBK Ha
MPUCHCTBAIUTE; IPYTH JOKYMEHTH, cBbp3anu ¢ OC.

(5) Ilporokomute W TNPUIOKEHHSATA KBM TIX CE
MOJIPEXIAT B IPOTOKOJIEH PErUCThP (KHUTra), Mas3siT ce
5 roguaM oT jgarata Ha OOmOTO CHOpaHWE W ca Ha
pas3MoyioKeHNEe Ha BCEKU aKLIMOHEp.

CBBET HA JTUPEKTOPUTE

Y. 33. (1) YUnenosere Ha CpBeTa Ha IUPEKTOPUTE ca
TpHU JinLa, KOUTo ce n3bupar or OOmoTO CchOpanue, 3a
cpok oT 5 /mer/ romuuu. YnenoBere Ha CbBera Ha
OUPEKTOpUTE Morar JAa Obaar mpeusdbupanu 0Oe3
OrpaHUYCHUE.

(2) CbBeTbT Ha AMPEKTOpPUTE HU30UpPa U3MEXKAY CBOS
cberaB [Ipeacenaren u 3aMecTHUK-IIpECEAATEN.

Y. 34. (1) CeBeTsT Ha AUPEKTOPUTE 3acelaBa Haii-
MajKO BEIHBX Ha TpPU Mecena, 3a Ja o0chau
CBhCTOSTHUETO U Pa3BUTHETO Ha [[pyxKecTBOTO.

(2) CoBerbT Ha JAUPEKTOPUTE CE CBUKBA OT
[Ipencenarens win ot M3MbIHUTETHUS TUPEKTOD, WIH
OT KOWTO 1 1a OMJIO HETOB WIEH B TSIXHO OTCHCTBHUE.
Y. 35. (1) CpBeThT Ha TUPEKTOPHUTE 3acelaBa U B3eMa
pemieHus, aKo TPUCHCTBAT HaAW-MaJKO JBaMa OT
YJICHOBETE MY JIMYHO WM Ca MPEACTaBISBaHU OT APYT
4JIeH Ha ChBETA.

(2) Bceku uiieH Moe Ja MPEACTaBIsiBa CaMO €IUH OT
OTCHCTBAIINTE YICHOBE.

(3) Pemenusita ce B3eMaT ¢ OOMKHOBEHO MHO3MHCTBO
Ha MPHUCHCTBALIUTE, C M3KIIOUYCHUE HA PEIICHHSTa I10
. 36, an.2 u 3 ¥ PelIeHUETO ChIVIACHO uil. 14, an. 2 u
ya. 16, am2 or VYcraBa, KOHTO c€ B3eMaT C
€AMHOAYIIHE.

(4) CpBeTHT Ha AUPEKTOPUTE MOXKE J1a B3eMa PEIICHHS
HENPUCHCTBEHO, Ype3 MPOTOKOJN, TMOJMUCAaH OT
BCHUYKHTE MY WICHOBE.

(5) IIporokonuTe OT 3aceqaHUsTa Ha CbBETa Ha
IUPEKTOPUTE CE TOAMUCBAT OT BCHYKH INPHCHCTBAIIN
YJIGHOBE U C€ TMOJPEkKAAT B MPOTOKOJIEH PErHCThHP
/xkaura/. OcoOeHUTEe MHEHHS Cca THUCMEHH | Ce
mpuiarat KbM IMPOTOKONIA.

Ya. 36. (1) CeBerbT Ha IUPEKTOPUTE OCHIIECTBABA
OTIEepaTHUBHOTO yTMpaBJieHHE Ha J[py>KECTBOTO U peliaBa
BCHYKH BBIIPOCH, KOUTO HE Ca OT H3KIIOYHUTEIIHA
KoMIeTeHTHOCT Ha O610TO chOpaHue.

(2) CpBeThT Ha AUPEKTOPUTE UMa KOMIIETEHTHOCT Ja:
1. Ilpuema mpaBuiia 3a opraHu3aiusiTa U JeHHOCTTa Ha

o the names of the members of the Board of
Directors present and those of outside persons;

o the proposals made;

o the voting held and the results thereof;

e the objections raised.
(2) The Minutes of the General Meeting are signed by
the Chairman and the Secretary of the session, and by
the vote scrutineers.
(3) A list of all those present and other documents
concerning the General Meeting is enclosed to the
Minutes.
(5) The records and the proposals thereto are ordered in
a Minutes Register (Book). They are kept 5 years of the
date of the General Meeting and are at each
shareholder’s disposal.

BOARD OF DIRECTORS

Article 33. (1) The Board of Directors is composed of
three members elected by the General Meeting, for a
five-year term. The members of the Board of Directors
may be re-elected without any restrictions.

(2) The Board of Directors elects among its members
a Chairman and Deputy-chairman.

Article 34. (1) The Board of Directors holds at least
one meeting in every three months in order to discuss
the status and the development of the Company.

(2) The Board of Directors is convened by the

Chairman, by the Managing Director or by another one
of its members in their absence.
Article 35. (1) The Board of Directors is in session and
makes decisions if at least two of its members are
present personally or are represented by another
member of the Board.

(2) Each member of the Board of Directors may
represent only one absent member.

(3) Decisions shall be made by an ordinary majority
of all those present, with exception to the decisions as
listed in Article 36, Para 2 and 3 and the decision on
Art.14, para. 2 and Art. 16, para. 2 of the Articles
which shall be made unanimously.

(4) The Board of Directors may make decisions by
non-attendance through Minutes signed by all its
members.

(5) The Minutes of the meetings of the Board of
Directors are signed by all members present and are
ordered in a Minutes Register (Book). Special opinions
are set out in writing and enclosed to the Minutes of the
respective meeting.

Article 36. (1) The Board of Directors performs the
operative management of the Company and makes
decisions on all matters that do not fall within the
exclusive competence of the General Meeting.

(2) The Board of Directors is competent to:

1. adopt instructions about the organization and the
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JPYKECTBOTO U HETOBUTE CTPYKTYPHU 3BEHA;
2. Ilpuema npaBuiia 3a paborara cu;

3. Onpenenst peaa 3a Ha3HauaBaHE M OCBOOOXK/IaBaHE
Ha IepcoHalia Ha APYKECTBOTO;

4. Bzema pemieHus 3a OTKPUBAaHE Ha KIOHOBE W
MPEJICTAaBUTEIICTBA B CTPAHATA U Uy KOWHAa,

5. Bzema perienus 3a o6pa3zyBaHeTo Ha (POH/IOBE;

6. B3ema pemieHus 3a ABJITOCPOYHO CHTPYIHUYECTBO
/Ham TpWU TOAWHW/ OT CHIIECTBEHO 3HAUYEHHUE 3a

Jlpy’)kecTBOTO M 3a IpeKparTsBaHe Ha  TOBa
CHTPYIHUYECTBO;
7. Bzsema pemeHus 3a  OpUIOOMBAHETO |

pasnopeXKAaHEeTO C  HEeIBWKMMUTE HMOTH  Ha
IPYKECTBOTO M C BELIHU IpaBa BBPXY TIX, KAKTO H
OTJaBAaHETO UM IIOJ1 HAEM 3a CPOK HaJl €JHa FOJINHA.

8. B3ema pemieHus 3a IMOJI3BaHE HAa WHBECTHIIMOHHU
3aeMH, TIOEMaHe Ha IMOPBUUTENICTBA, YUpEeAsBaHE Ha
UIOTEYHU M 3aJI0)KHU TpaBa BBPXY IBJITOTpaiiHU
aKTUBU Ha JPYKECTBOTO M KpPEIUTHUPaHE Ha TpPETH
TUIa;

9. Pa3pemaBa NMOKpUBAaHE U CHOTBETHO OTIHCBAaHE OT
OaylaHca Ha JIPY’KECTBOTO Ha HEChOMpaeMu B3EMaHMS,
JMIICK U 3aryOu 10 pa3Mepa Ha JaJIeHUTE rapaHiiy 3a
YIpaBIICHUE;

10. CoBersT Ha aupekTopute M30upa M3mbiaHuTeneH
OUPEKTOp U TO OBJAcTsABa Ja MpeAcCTaBlsiBa
JIpy>KecTBOTO, CHIVIACHO pasmopendara Ha wi.235, ai.
2, 1 My Bb3JIara ynpaBJI€HHETO cbhriacHo 244, an 4 ot
T3.

Y. 37. (1) U3nbaHUTETHUAT AUPEKTOP:

1. opraHusupa HM3NBJIHEHHETO HA pEUICHUSATAa Ha
CpBeTa Ha TUPEKTOPUTE;

2. opraHuzupa JeWHocTTa Ha  [pykecTBOTO,
OCBIUIECTBSIBA ONEPATUBHOTO MYy PBKOBOJCTBO,
OCUT'ypsiBa CTOIIAHMCBAHETO M OIA3BAHETO Ha
HEroBOTO UMYILIECTBO;

3. CKIrouYBa TPYZIOBUTE JIOTOBOPH
CILy>KUTEIUTE Ha [[pyKecTBOTO;

4. npencraBisiBa Jpy’KecTBOTO M HU3MIBJIHSIBA

ChC

GyHKIMUTE, KOUTO Ca My BB3JIOKEHH C
HOpMaTuBeH akT wim ot ChBeTa Ha
TUPEKTOPHTE.

5. nmoknamBa — He3abaBHo Ha  ChbBera  Ha

JTUPEKTOPUTE 3a CBHIIECTBEHH OOCTOSTENICTBA,
Kacaelly JelHOoCTTa Ha J[pyKeCTBOTO.
(2) Konkpernure npaBa u 3aIBIDKEHUS,
00€3MIETEHNETO 3a TPEACPOYHO OCBOOOXKTAaBaHE OT
V3MBIHUTETHUTE (YHKUWU, OCUTYPOBKHTE U JPYTH
YCIIOBUSL C€ YpeXJaT B JOTOBOP C H3II'BJIHUTEIHUS
IUPEKTOp, KOWTO ce CKIYBa OT HMETO Ha
IpyKecTBOTO OT npexacenatens Ha C/I.
(3) Hpyr unen Ha CbBeTa Ha JUPEKTOPUTE MOXKE Ja
IIpeJICTaBIsIBa APYKECTBOTO CAMO aKO € YITbJIHOMOIIIEH
oT V3OBIHUTENHUSA IUPEKTOp 3a TOBAa C HOTapUaIHO
3aBEPEHO IMBJIHOMOIIIHO 3@ BCEKU OTJENIEH CIIydail.

activities of the Company and of its structural units;

2. adopt rules about its work;

3. determine the procedure for appointment and
dismissal of personnel;

4. open branch offices and representations in the
country and abroad,

5. establish funds;

6. make decisions for a long-term cooperation /over
three years/ of essential significance to the company,
and for termination thereof;

7. take decisions for acquiring and controlling the real
estate property of the Company and the rights thereon
as well as giving them on lease for a term of more than
one year;

8. decide taking investment loans, granting sureties and
guarantees, granting of mortgage or pledge rights in
fixed assets of the company, and extension of credit to
third parties;

9. permit bad receipts, missing sums and losses up to
the amount of the management guarantees conceded to
be covered by or respectively written off from the
balance sheet of the Company;
10. The Board of Directors elects Managing Director
who shall be legal representative of the Company, in
accordance with the regulations of Article 235, Para 2
and assigns him to be executive member of the Board
in accordance with Article 244, paragraph 4 of the
Commercial Act.
Article 37. (1) The Managing director shall:

1. organize the implementation of the decisions of the
Board of Directors;

2. organize Company’s routine activities, execute the
operative administration of the Company, provide
management and protection of Company’s property;

3. conclude contracts for work and labour with
Company’s employees;

4. act on behalf of the Company and performs other
functions assigned to him by virtue of the law or by the
Board;

5. report to the Board all facts of significance with
reference to Company’s activities;

(2) Particular rights and duties, compensation for early
dismissal, insurance, etc. shall be regulated in an
Agreement signed by the Managing director, on one
hand, and by the chairman of the Board on behalf of
the Company.

(3) Another member of the Board may represent the
Company only if he is authorized by the Managing
director on occasion with notarized power of attorney.
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Y. 38. (1). UneHnoBeTe Ha chBETAa UMAT €IHAKBU IpaBa
W 3a0BJDKCHUS  HE3aBUCUMO  OT  BBTPEHIHOTO
pasmpenencHue Ha QyHKIUUTE MEKIY TAX.

(2) YnenoBere Ha ChbBETa Ca JIBKHH J1a M3IBJIHSIBAT
3aIBIDKEHUSITA CH B MHTEpeC Ha JlpyKecTBOTO U Jia He
pasKkpuBaT BBTpPENIHA W Jpyra KOH(HICHIIMAIHA
uH(poOpMaIlMss OTHOCHO  JIPYXKECTBOTO, KAaKTO H
nH(popmaIus, KOsATO MpeACTaBIsiBa ThProBCKa TaliHa U
Clie]l KaTo MpecTaHar fa ObJaT YICHOBE HAa ChBETA 0
MyOJIMYHOTO OTIOBECTSIBAHE Ha Ta3W HMH(OpMaIUs OT
JpyxecTBOTO.

(3) Ha ocaoBanme wi. 237, am. 4, m3p. 2 or T3
yiieHoBeTe Ha C(CbBeTa Ha JUPEKTOPUTE MoraT Jaa
M3BBPIIBAT KOHKYPEHTHA HA JIPY)KECTBOTO JICHHOCT.

Ya. 39. (1) YUneHnoBere Ha ChBETa Ha JAUPEKTOPUTE
3aIBIDKUTEITHO J1aBaT TapaHIlKsl 32 CBOETO yIpPaBICHHE
B pa3mep, onpeneneH oT OO0moTo ceOpaHue, HO HE TO-
MaJKO OT TPUMECEUYHOTO UM OpPYTHO BB3HATPAKICHHE.
lapanuusra ce BHacsd B JIE€BOBE, B 7-AHEBEH CPOK OT
n30upaHeTo Ha JMnara 3a wieHoBe Ha ChBeTa Ha
JTUPEKTOPUTE U ce OJIOKMpa B MOJ3a Ha JIPY>KECTBOTO B
0aHKa Ha TEPUTOPUATA HA CTpAHATA.

(2) YneHoBeTe Ha CBBETa OTrOBApAT COJHMIAPHO 3a
BpeAIUTe, KOWTO Ca MPUYUHUIM BHHOBHO Ha
HpykecTBOTO.

(3) Bcekm ot unmeHoBeTe Ha ChBETa MOXE Ja ObJIC
0CBOOOJIEH OT OTTOBOPHOCT, aKO C€ YCTaHOBH, Y€ HAMA
BHHA 32 HACTHITUIIUTE BPEIH.

Yu. 40. CpBeThT Ha AUPEKTOPUTE MPEACTaBS JOKIAT
3a IGWHOCTTA CH MPe3 ChbOTBETHATA OTYETHA TO/IMHA HA
PEIOBHOTO 3acelaHre Ha TOJMIIHOTO OO0 ChOpaHue
Ha aKI[MOHEPUTE.

Y. 41. O6mioTo chOpaHue uMa MpaBo MO BCSIKO BpeMe
na moncka OoT CbBera Ha JUPEKTOPUTE CIIPABKH,
CBEICHMSI UJTU JIOKJIa/IM MO0 BCEKHU BBIPOC, KOWTO 3acsra
pyxecTBOTO.

VII. DPUHAHCUPAHE, OTYETHOCT,
PA3SIIPEJIEJIEHUE HA ITIEYAJIBATA

Ya. 42. CpencrBara, HEOOXOIUMHU 3a JEHHOCTTa ca
COOCTBEHU W 33a€TU M CE OCHUTYpSBAT OT BHOCKUTE Ha
aKIMOHEPUTE B  KamuTajlla W  TPUXOJUTE  HA
JpyxecTBOTO.

Yn. 43. (1) o 31-Bu mapt exerogHo ChbBETHT Ha
TUPEKTOPHUTE CHCTaBs 3a U3TEKIaTa (PUHAHCOBA TOAMHA
TOMUIICH ()MHAHCOB OTYET W TOMUIITHHS JIOKIQa 32
JIEHHOCTTa U TH IpeacTaBs Ha u3bpanute or OO6IIOTO
chOpaHue eKCIepT-CUCTOBOTUTEIIH.

(2) HokmagbT 3a ACHHOCTTa ChAbpka UH(DOpManuATa,
ompexaeneHa oT T3, KaKTO W pa3siCHCHHS HA TOIUIIHUS
(bUHAHCOB OTYET.

Y. 44. 'oguiHuAT GUHAHCOB OTYET CE MPOBEPSIBA OT
HazHayeHuTe oT OOII0TO chOpaHHUe OJUTOPH 33 KOETO
ce chcraBs gokiman. IlpoBepkata mMa 3a 1en Ja

Article 38. (1) The members of the Board of Directors
have equal rights and obligations irrespective of the
internal distribution of functions among them.

(2) The members of the Board of Directors must fulfill
their tasks in the interest of the Company and not to
disclose inside or any other confidential information
related to the company, as well as information which
represents commercial secret even when they stop
being members of the Board until the public
announcement of this information from the company .

(3) By virtue of Article 237, paragraph 4, 2nd sentence
of the Commercial act, the members of the Board can
have activities competitive to the scope of activities of
the Company.

Article 39. (1) The members of the Board of Directors
give a compulsory management guarantee, whose
amount is determined by the General Meeting but may
not be less than their nominal salary for three months.
The guarantee shall be paid in levs, in 7 days term after
the election of the persons as members of the Board of
Directors andshall be blocked in favour of the company
in a bank on the territory of the country.

(2) The members of the Board of Directors are jointly
liable for the damages they have guiltily caused to the
Company

(3) A member of the Board of Directors may be
released from responsibility if it turns out he/she is not
guilty of the damages caused.

Article 40. The Board of Directors shall present a
report on its actoivities during the respective reporting
year at the regular session of the General Meeting of
the Shareholders.

Article 41. The General Meeting is entitled at any time
to request from the Board of Directors information,
data or reports on all matters concerning the Company.

SECTION VII. FINANCING, ANNUAL
STATEMENT, PROFIT DISTRIBUTION

Article 42. The funds necessary for the activities of the
Company may be its own or borrowed, and are
provided by the shareholders’ contributions to the
capital and the incomes of the Company.

Article 43. (1) By March 31" each year, the Board of
Directors draws up the annual financial statement and
the annual report on the activities for the previous year
and submits them to the experts-accountants selected
by the General Meeting.

(2) The report on the activities shall include the
information as requested by the Commercial Act as
well as explanation of the annual financial statement.
Article 44. The experts-accountants appointed by the
General Meeting audit the annual financial statement
and draw up a report thereon. The audit aims at
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YCTaHOBHU [aJIM Ca CIIa3CHU U3UCKBAHUATA HA 3aKOHA U
yCTaBa 3a roJUIIHOTO IMMPHUKIIKOYBAHEC.

Ya. 45. (1) CuBerbT Ha JIUPEKTOPUTE WU3TOTBS
MpeIIoKEHNE 3a pas3mpesielieHne Ha redandaTta MpH
cra3BaHe M3MCKBaHMATA Ha wi1.247a oT T3 u ro BHacs B
O6moTo crbpanwme.

(2) JluBuaeHTH ce WM3IUIAIIAT CaMO aKoO CHOpen
MIPOBEPEHUS U MPHUET (PUHAHCOB OTYET 32 CHOTBETHATA
roJuHa 4rcTaTa CTOMHOCT Ha UMYILECTBOTO, HAaMaJeHa
C IUBHJICHTUTE U TUXBHUTE, TOJICKAIIM HA U3ILIAIIAHE,
€ He IMo-MajJka OT cymaTa Ha Kamnurajga Ha
apyskecTBoTO, doHz "PesepBen" u npyrure ¢GoHIOBE,
KOUTO JIPY>KECTBOTO € JUTHXKHO J1a 00pa3yBa MO 3aKOH
WJIH YCTaB.

(3) [InamanusaTa 1o aii. 2 ce U3BBPIIBAT 0 pa3Mepa Ha
nevanbara 3a ChOTBETHATA TOJUHA, HEepa3IpenecHara
meyanba OT MHUHAIM TOAWHHM, dYacTrta OT (oH.I
"PezepBer" u npyrure (QoOHIOBE Ha IPYKECTBOTO,
HAJXBBHPJIAILIA ONpEeAeNieHUus OT 3aKOHAa WJIM YCTaBa
MUHUMYM, HaMajleH C HEMOKPpUTUTE 3ary0um orT
NPEeIXOJHU TOJIWHU, W OTYHCIeHHsATa 3a (OoHA
"PezepBen" u apyrure GoHIOBE, KOUTO IPYIKECTBOTO €
JUTBKHO Ja 00pa3yBa 1o 3aKOH UJIU YCTaB.

Y. 46. (1) [JdpyxecTBOTO € IBXKHO 12 00pa3yBa (GoHx
"PesepBen". lpyru ¢onmose JpykXecTBOTO MOXe Aa
oOpa3yBa 1o pelieHre Ha ChBETa HA JUPEKTOPUTE.
N3Toununu Ha ¢honp "Pesepren ca:

a) Haii-manko 1/10 ot meuanbara, KOSTO ce OTAESA
3aIBJKUTEINIHO, IOKATO CpeicTBaTa BbB (DOHAA CTUTHAT
1/10 ot kanuTana;

b) Paznmkara MEXIY HOMUHaJTHAaTa u
E€MHUCHOHHATa CTOWHOCT Ha aKIMUTEe U OOJUTAIMHUTE
MIPU U3/1aBAHETO UM .

c¢) Cymara Ha JONBJIHUTEITHUTE TUIAIIAHMS, KOUTO
MpaBsAT aKIMOHEpUTE, KOraTo UM C€ MPEeaOCTaBAT
MPEeIMMCTBA 32 aKIIUUTE.
CpenctBata Ha (HoHT
U3IOJI3YBAT CaMo 3a:

e IlokpuBaHe Ha romuIIHaTa 3ary0a;

e [lokpuBaHe Ha 3aryOu OT MpeaXoHATA TOIUHA;

e Korato cpencrBata Ha ponma HagxBepiasaT 1/10 gact
OT KamuTala, pa3liikara MOXeE J1a Ce W3MOJ3yBa 3a
yBeJIMYaBaHEe Ha KaluTasa.

VIII. IPEKPATSIBAHE

"PezepBen" wmorar ga ce

Y. 47. JIpyxecTBOTO Ce MpeKpaTsBa:

e 1.1 Ilo pemmienne Ha OOmOTO CHOpaHUE;

e 1.2 [Ipu 00sBSIBaHETO My B HECHCTOSATEIHOCT;

. 1.3 KoraTo yncrara cTOMHOCT Ha UMYILIECTBOTO
Ha JpY>KECTBOTO CIHAJHE IOJ pa3Mepa Ha BIUCAHUS
KaIlluTall; ako B CPOK €Ha roAMHAa oOL0TO chOpaHue
HE B3E€ME€ pEILECHUE 3a HaMalsABaHE Ha KaluTana, 3a
npeoOpa3yBaHe WIH TPEKpaTsABaHE, IPYKECTBOTO Ce
IpeKpaTsiBa 1o pesia Ha T. 5;

verifying whether the requirements of the law and of
the Articles of Association concerning the annual
balance have been met.

Article 45. (1) The Board of Directors prepares a
proposal for profit distribution by observing the
requirements of Article 247a of the Commercial Act,
and submits it to the General Meeting.

(2) Dividends shall be paid only in case when
according to the Annual financial statement of the
respective year the face value of the Company’s
property reduced with the due dividends and interests is
not less than the amount of the capital, plus the amount
of the Reserve Fund and the other funds established in
compliance with the law or the Articles.

(3) Payment under para. 2 shall be made up to the
amount of the profit for the respective year plus
undistributed profit from previous years plus a portion
of the Reserve Fund and the other funds, with which
the legal minimum is exceeded, and which is reduced
with uncovered losses from previous periods, and the
amounts administered for the Reserve Fund and the
other funds of the Company.

Article 46. (1) The Company is obliged to set up a
Reserve Fund. The Company may set up other funds by
decision of the Board of Directors.

The Reserve Fund has the following sources:

a) atleast 1/10 from the profit, part of which is set
obligatorily aside until the amount in the Fund reaches
1/10 of the capital;

b) the difference between the face value and the
emission value of shares and bonds at the date of issue;

c) the extra payment shareholders make when they
are conceded privileges under their shares.

The amounts of the Reserve Fund may only be used
for:

o covering annual losses;
o Covering losses form the previous year;
o If the amounts of the Reserve Fund exceed 1/10

of the capital, the difference may be used for increasing
the capital.
SECTION VIII. TERMINATION OF THE

COMPANY

Article 47. The Company is terminated:

e p.1 by decision of the General Meeting;

e p.2 upon declaring bankruptcy.

e p.3 when the net value of the property of the

company drops below the size of the registered capital;

if within one year the general meeting fails to pass a

resolution to reduce the capital, to transform or

dissolve the company, the company shall be dissolved

pursuant to item 5;
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) T.4 AKxo B mpoabDKeHHEe Ha 6 mMecena OposT Ha
yreHoBete Ha CpBeTa HA  JUPEKTOpPHTE  HA
JPY>KECTBOTO € TMO-MaJTbK OT NMPEABUICHUS B 3aKOHA
MUHUMYM, TO MOe JIa ObJIe MPEKPATEeHO 1O pefa Ha T.
5;

e 1.5 [lo pemeHne Ha cpia B NPEABUACHUTE OT
3aKOHa CITyJaw.

Yn. 48. Cnex npexpaTsiBaHETO C€ MPUCTHIIBA KbM
JUKBUAAIMS HAa MMYIIECTBOTO Ha JIpy»X)ecTBOTO
ChbOOpa3HO  NEHCTBAmIOTO KbM  MOMEHTa  Ha
MIPEKPATABAHETO TPAKIAHCKO 3aKOHOIaTEIICTBO.

Y. 49. Ocsen ako O6moro CrOpanue He pemm apyro,
NpeaBUACHUTE OT THProBCKUs 3aKOH JEHCTBUS IO
mukBHjanus Ha JpykecTBOTO, oOcpeOpsiBaHe Ha
HETOBOTO MMYIIECTBO W pasmpe/essHe Ha OCTaHAJIOTO
Clie]l yIOBJECTBOPSBAHE HA KPEAUTOPHUTE HMYIIECTBO
o ¢opMaTa Ha JIMKBUIANMOHHA KBOTA CE U3BBPIIBAT
OT YJICHOBETE Ha ChBETA HA JUPEKTOPUTE.

IXOAUTEH KOMUTET

Y. 50 (1) BbB Bpb3ka ¢ npuaoOHBaHe Ha MyOIUYCH
craryT Ha  JIpy)KeCTBOTO ¥ Ha  OCHOBaHHE
pasnopenouTe Ha 3aKoHa 3a HE3aBUCHMHUS (pUHAHCOB
OIUT € W30paH OJUTEH KOMHUTET B CBHOTBETCTBHE C
M3UCKBAaHUATA HAa 3aKOHA 3a HE3aBUCHUMHUS (PMHAHCOB
OJIWT.

(2) ManaaThT Ha OJUTHUSI KOMHTET € 5 TOJMHU.

(3) OnUTHUAT KOMHUTET C€ CHbCTOM OT 3 AYIIN

(4) OIUTHUAT KOMHUTET U3MBIHABA (GYHKIIUHU CHIIIACHO
3aKoHa 3a He3aBUCUMMSI (PUHAHCOB OJIUT.

JAPYI'U PA3ITIOPE/IBH

3a HeypeleHUTE B TO3U yCTaB BBIIPOCU CE€ Ipuiarar
pasnopeaoure Ha OBJITAPCKOTO TpakIaHCKO
3aKOHO/IATEJICTBO.

° p.4 if, within 6 months, the number of the
members of a board of the company is less than the
minimum stipulated by the law it may be dissolved by
the order of item 5;

o p.5 by a ruling of the court in the cases,
provided by law;

Article 48. The liquidation of the Company property is
carried out after the termination of the Company by
observing the civil legislation in force towards the
moment of termination.

Article 49. Unless otherwise decided by the General
Meeting, all actions provided by the Commercial Act
related to the procedure of liquidation of the Company,
shall be performed by the members of the Board of
Directors.

SECTION IX AUDIT COMMITTEE

Art. 50 (1) In connection with the Company’s
acquiring a public status and pursuant to the provisions
of the Independent Financial Audit Act an Audit
Committee in accordance with the requirements of the
Independent Financial Audit Act has been elected;

(2) The term of service of the Audit Committee is 5
years.
(3) The Audit Committee shall consist of 3 persons.

(4) The Audit Committee executes functions under the
Independent Financial Audit Act.

OTHER DISPOSITIONS

The regulations of the Bulgarian civil legislation shall
apply for all matters unsettled by the present Articles of
Association.

Wznenautenen nupekrop / Executive Director:

_//.

|
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KoHcranTHHOC Ko.uomacnmfi/ Konstantinos Kolokasidis
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