YCTAB

Ha

AKLHOHEPHO APYKECTBO
“QAJIUMH/XK KEIIUTBHJI

BbJIT'APUST”

1. OBIIH PA3TIOPEBH
Craryr

Hil. 1/ “YAJIMH]DK KEITUTBJI
BBJII'APUA” AJl, HapuuaHo moO-HaTaTbK
JAPYXECTBOTO, e ThbproBcko ApYKeCTBO 110
CMHCHJIa Ha 111aBa 14 ot T3.

12/ IPYXKECTBOTO e 10opuaMYEcKo JHIE,
oraenHo ot akuuonepure. J[PYKECTBOTO
OTroBapsa 3a 3alb/DKEHHATA CH CBC CBOETO
HMYILECTRBO.

®upma u nevar

Un2. /1/  JAPYXECTBOTO  wusBbpiiBa
JACHHOCTTAa CHM  1OJ  ThpProBcka  ¢upma
“UAJIMHJDK KEIIUTDBIJI BBJITAPUS™ AJL
QupMTa c€ M3MHCBA M Ha JIATHHHIIA KaTo
“CHALLENGE CAPITAL BULGARIA” PLC.
12/ dupmara Ha KJIOHOBETE Ha
JAPYXECTBOTO ce o0Opa3sysa, KaTo KbM
¢upmata na JIPYIXKECTBOTO ce no6Gasu
yKa3aHHeTo “KJIIOH” M HaceJeHOTO MsICTO,
KBJIETO € CeaIHILETO Ha KJIOHA.

Yn.3. IPYKECTBOTO uma mnewar ¢ Haamuc
“CHALLENGE CAPITAL BULGARIA” PLC
— Sofia.

Cenanmme u Aapec Ha ynpagJjienne

Yn.4. /1/ Cepanumero na JIPYXKECTBOTO ¢ B
rp. Bpana.

/2/ AnpechT Ha ynpaBieHue e: rp. Bpaua, Gy
"Nemokpaumsa" Ne 16, Tsproscku kormeke CYMH,
opuc 4,5,6u7.

STATUTE

of
“CHALLENGE CAPITAL
BULGARIA”
PUBLIC LIMITED COMPANY

I. GENERAL CONDITIONS
The status

Art.1. /1/ “CHALLENGE CAPITAL
BULGARIA” PLC, named behind THE
COMPANY, is a commercial partnership in
accordance with Chapter 14 from Commercial
Act.

/2/ THE COMPANY is a legal entity separate
from the shareholders. THE COMPANY is liable
before the creditors with its property.

The firm and stamp

Art.2. /1/ THE COMPANY performs its activity
under the commercial firm of “CHALLENGE
CAPITAL BULGARIA” PLC. The firm is
written also in Latin “CHALLENGE CAPITAL
BULGARIA” PLC.

/2/ The firm of the branches includes the firm of
THE COMPANY with the supplement “branch”
and the settlement where the registered office of
the branch is.

Art3. THE COMPANY has a stamp which
“CHALLENGE CAPITAL BULGARIA” PLC —
Sofia is written on.

The registered office and address of
administration
Art.4. /1/ The registered office of THE
COMPANY is in Vratza.
/2/The address of administration is: Vratza, 16
Demokracia Blvd., SUMI Trade center, offices 4, 5, 6
and 7.



Cpox

Yn.5. JPYXECTBOTO e ofpasysano 3a
HEOTIPE/IETEH CPOK.

IIpeamer na [eiinocr

Yn.6. /1/ JAPYXECTBOTO wuma cnegnus
NpeJIMET Ha JEHHOCT: MOKYNKO-Tpoaaxba Ha
aKTHBH, INOCPEHUYECTBO, BbHIIIHA U BbhTpPEIIHA
TBPIrOBHsA CBC CTOKHM W YCIYTH, areHTCTBO H
NOCPETHHYECTBO Ha MECTHH M UY¥KIECTpaHHH
nuia, THPIrOBCKO IIPeICTBUTEJICTRO,
KOMHCHOHHa  OEHHOCT, MapKeTHHToBa U
pekiaMHa JE€HHOCT, KOHCYJITaHTCKa JIeHHOCT,
KOpPIIOPaTHBHO YIIPaBJI€HHE, CTPOUTEIICTBO H
WH)KEHEPUHT, KAKTO W BCSIKa JIpyra CTOIAHCKa
JIEHHOCT, KOATO He ¢ 3a0paHeHa OT 3aKOHa.

12/ JPYXXECTBOTO wMmoxe ma oTKpusa
NPEACTaBUTENICTBA, J]a Y4acTBa B JPYXKECTBA C
MECTHH W YY)XJIECTpaHHH JMUa B CTpaHaTra H
yykOMHA 1O YCTAaHOBEHHMS OT jeiicTBaliara
HOpPMaTHUBHA ypenda pen

II. KAIIMTAJI U AKIITUA

Yn.7. /1/ Kanuramer na JIPYXXKECTBOTO
BB31M3a Ha 50 000 /metaecet xusiu/ nesa.

/2/ Kanwutanst e pasnpenened B 100  (cTo)
aKiMHi, BCAKA C HOMHMHaiHa crTodHocT 500
(TeTcToTHH) JeBa.

Yn.8. /1/ Axuuute ca 0OOMKHOBEHH, IIOMMEHHH,
¢ mpaBo Ha equH riac B O0moro csbpanue Ha
aKI[HOHEepUTe, NpaBO Ha JHUBHJEHT M Ha
JIUKBUIAIIMOHEH s, Chpa3sMepHH c
HOMHWHAJIHATa CTOHHOCT Ha AKITHHUTE.

/2/ Axumure ca wenenumu. Korato axkumsra
NPUHAIUICKH Ha HIKOJIKO JIUIIA, Te YIpaXKHIBAT
IpaBara 110 Hesl CbBMECTHO.

/3/ Cpenry 3anucaHuTe akIliM, aKIIMOHEPUTE ca
JUIBXHHU Jla HalpaBAT BHOCKH, IOKpHBAIH 25
% OT CTOHHOCTTAa Ha 3alMCaHUTE AaKIMH.
Ocrananara yacT ce BHacs B JIByTOJMIIEH CPOK
or Bnuceane Ha JIPYXECTBOTO B
ToHproBekus peructsbp.

The term

Art.5. THE COMPANY is found for an indefinite
term.

The object of activity

Art.6. /1/ THE COMPANY has the following
object of activity: SALES OF ASSETS, agency,
domestic and foreign trade in goods and services,
agency and mediation of local and foreign
entities, Commerce Representation, commission
activities, marketing and advertising, consultancy,
corporate  governance,  construction  and
engineering, as well as any other economic
activity not prohibited by law.

/2 THE COMPANY may open representations,
participate in partnerships with local and foreign
persons in the country and abroad in accordance
with the provisions of Bulgarian law.

II. THE CAPITAL AND SHARES

Art.7. /1/ The -capital of THE
COMPANY is 50 000 (fifty thousand) levs.
/2/ The capital is divided into 100 (a hundred)
shares, each with nominal value 500 (five
hundred) levs.
Art.8. /1/ The shares are ordinary, registered,
giving the right of one vote in the general meeting
of shareholders, the right of a dividend and of
liquidation quota, in proportion to the nominal
value of the shares.
/2/ The shares are indivisible. When the share
belongs to several persons, they jointly exercise
the rights over it.
/3/ The shareholders are obligated to make
contributions for the shares subscribed, which
cover 25 % of the value of the shares. The rest
portion is paid within the term of 2 years of the
entry of THE COMPANY in the commercial
register.



Un.9. Tlo pemenne wa O6moro chbpaHue Ha
aKIHOHEPUTE, KaKTO U 1o pemeHue Ha ChBeTa
Ha IMPEKTOpHTE, IPH YCIOBUATA HA TO3M
YcraB, [IpyxecTBOTO MOXe Ja  M3jiaBa
NPUBHUJICTHPOBAHH aKIMU U aKI[K 6e3 IpaBo Ha
rjiac, KakTo ¥ 0OIuraimu.

IpexBbpasHe Ha akMH

Yn.10. ITpexBBpiastHETO HA TIOMMEHHHTE AKIHH
CTaBa 4pe3 JDKMPO M TpsibBa fa Obe BIHUCaHO B
KHHIaTa Ha IOMMEHHHUTE aKIHOHEPH.

Kunra na aknuonepure

Yn.1l. Boam ce xuHura Ha aKIHOHEPHUTE,
CbIJIaCHO HM3HCKBAaHMUATA Ha JeiicTBaiaTa
HOpPMaTHBHa ypeaba.

III. YBEJIMYABAHE H
HAMAJISIBAHE HA KAIIUTAJIA

YBeanuaBaHe Ha KanuTa/Ia

Yn.12. Kanuranst Ha JIPYXXECTBOTO moxe
na Obae ysenuyaBaH no pemenue Ha O6moTO
chOpaHHe Ha aKIHOHEPUTE W 10 pelIeHHe Ha
CobBeTa Ha IMPEKTOPHTE Upes3:

1. u31aBaHe Ha HOBHM aKIIMU;

2. yBenM4yaBaHe HAa HOMMHAIIHATA CTOMHOCT Ha
H3MaACHHUTC aKI[HuH,

3. mpeBpBIIaHE Ha wYacT OT mewanbara B
KaruTan T1pH  ycioBHsTa Ha w1197 ot
TBprockus 3aKoH;

4. TpancopMHpaHe Ha YacT OT CpPe/CTBATa BHB
¢onn “Pesepsen” B KanuTaI NpH yCIOBUSTA HA
4I1. 246 ot TproBekust 3aKOH U TO3M yCTaB;

5. 9pe3 npeBpbllaHe Ha OGIUralMuTe B aKI[UH
IpU yCIOBHATa M TO pefa Ha THpProeckus
3aKOH.

Yn.13. /1/ O6moto cvbpanue uau ChBeTHT Ha
JTUPEKTOPHTE ONpeeNsIT MUHHMAaIHATa
NpoJaXkHa IIeHa Ha HOBUTE aKIMM M aKo TS €
MO-BHCOKa OT HOMHHAJIHATa, pas3iuKara ce
BHacs BbB (oHT “Pesepren”.

Yn.14. /1/ B cinyyaure, Koraro He € BHECEHa
I'bJIHATa PABHOCTOMHOCT Ha 3alHCAHUTE aKLUU
oT JOIIB/IHHTEIIHATA CMHCHA, OGHIOTO

Art.9. After a decision of the general meeting of
shareholders or of the board of directors THE
COMPANY may issue preference shares, shares
without the right of vote or bonds in accordance
with the provisions of this statute.

The transfer of shares

Art.10. Registered shares shall be transferred by
endorsement which, to be binding on the
company, must be recorded in the registered
shareholders register.

The book of shareholders

Art.11. THE COMPANY keeps the book of
shareholders in accordance with the requirements
of Bulgarian law.

III. INCREASE AND
REDUCTION OF THE CAPITAL

Increase of the capital

Art.12. The capital of THE COMPANY may be
increased after a decision of the general meeting
of shareholders or a decision of the board of
directors by:

1. the emission of the new shares;

2. the increase of the nominal value of already
issued shares;

3.the transformation of part of the profit into
capital at the observance of the requirements of
article 197 from Commercial Act;

4. the transformation of part of the resources from
the reserve fund into capital at the observance of
the requirements of article 246 from Commercial
Act and this statute;

5. the transformation of the bonds into shares
according article 215 of Commercial Act.

Art.13. /1/ The general meeting of sharecholders or
the board of directors define the maximal sale
price of the new shares and if this price is higher
than the nominal one, the divergence is submitted
into the reserve fund.

Art.14. /1/ In cases when the full value of the
subscribed shares from the additional emission is
not submitted, the general meeting of



chOpanMe ompezenst CpOK 3a BHACSHE OT
aKIIHOHEPHTE Ha pasjukaTa MEKITY
HallpaBECHHUTE U YIrOBOPEHHTC BHOCKH.

YBeanuaBane Ha kanuTaaa or ChBeTa Ha
AHPEKTOPHTE

Un.15. Kanutanst mMoske na 6bae ysenuuasan
or ChbBeTa Ha JUPEKTOPHTE C pENIEHHE, NPH
ycaoBHATa Ha W1 196 oT Thprosckus 3akoH.

Hamansisane Ha kanuraJia

Yn.16. /1/ Kanuranst va IPYXXECTBOTO ce
HamaisBa 1o pemienue Ha OOmOTO chHOpanue
Ha aKIIHOHEPHTE.

/2/ HamansBaneTo Ha KanMTaaa MOXKe 1a ce
M3BBPILH Ypes:

1. HamansgBaHe HOMMHAJHATA CTOMHOCT Ha
aKIMUTE;

2. obe3cunBaHe Ha aKIIUH;

/3/ Hamanspanero Ha HOMMHANHATA CTOMHOCT
Ha aKIMHUTE WIH O0E3CHIIBAHETO Ce M3BHPINBA
32 BCHYKHM aKIMOHEDH, CBpPa3MepHO Ha
NPUTEKABaHUA U1 B KallMTala, OCBEH aKo
O6moTo crOpanue He B3eMe IPYTo peleHue.

IV. IOKPUBAHE HA 3AT'YBH

Yn.17. /1/ 3arybute no roaumnus 6amaHc Wi
OT IPEIXOJHUTE TOIMHHU C€ MOKPHUBAT OT (POH]I
“PesepBen”.

/2/  Koraro peiictBuTeNHAaTa cTolHOCT Ha
KanuTaja chajHe 1moJ HoMHHalHara, O6miorto
cebpaHHe Ha aKIMOHEPUTE MOXKE Ja B3eMe
peIICHHE 3a MOKpHBaHE Ha 3aryOuTe upes
JOTBTHUTENIHH BHOCKHU. PemenueTo 3apmkara
aKIHOHEPUTE, KOHUTO ca TIJlacyBalM 3a HEro.
AXIMOHEPHTE, KOMTO Ca TJIACYBAIM IIPOTHB, 10
Kpasi Ha ChIIOTO 3aceJaHWe MOTaT Jia 3asBsAT, ue
IIpHEMAT PELICHHETO.

/3/  Axo He ce B3eMe pelmeHHe 3a
JIONBIIHUTETHU BHOCKH M KaIMTAILT OCTaHE
NOA 33aKOHHO M3MCKYyeMHs MHHHMYM B
NpoAB/DKEHHE Ha eaHa roguHa, OOGIOTO
crOpaHue B3eMa peleHHe 3a npeobpasyBane Ha
HAPYXECTBOTO B npyxecTBo ¢ orpaHuyeHa
OTTOBOPHOCT, B KOETO pa3lpelesieHHeT0 Ha

shareholders gives a term for submitting the
divergence between the contributions, made and
stipulated.

The increase of the capital by the board of
directors

Art. 15. The capital may be increased by the
board of directors with a decision adopted at the
observance of the requirements of article 196
from Commercial Act.

Reduction of the capital

Art.16. /1/ The reduction of the capital takes place
by the decision of the general meeting of
shareholders.

/2/The capital may be reduced by:

1. reduction of the nominal value of shares;

2. invalidation of shares;

/3/ The reduction of the nominal value of shares
or the invalidation of shares takes place for all
shareholders proportionally to the quota owned in
the capital, unless the general meeting takes
another decision.

IV. THE COVERING OF THE LOSSES

Art. 17. /1/ The losses according to the annual
account or from the preceding years are covered
by the reserve fund.

/2/ When the real value of the capital falls lower
than the nominal one, the general meeting of the
shareholders may take a decision for the covering
of the losses by additional contributions. The
decision obliges the shareholders who have voted
it. Sharcholders voted against the decision, until
the end of the same session may announce that
they accept the decision.

/3/ 1f a decision for additional contributions is not
taken and the capital falls under the minimum
required by the law for one year, the general
meeting takes a decision for the transformation of
THE COMPANY into the private limited
company in which the distribution of the parts is
corresponding to the distribution of the capital
between the shareholders, or takes a decision for



JAAJIOBETE CHOTBETCTBA HA pPasmnpeacIICHHUETO Ha
KaluTalla MEKIy AKITHOHEPHUTE, MM B3eMa

pemenue 3a IpeKpaTsBaHe Ha
JPYXECTBOTO upe3 nukBrmanus.

V. OPTAHU HA YIIPABJIEHUE HA
JIPYKECTBOTO

Yin.18. Opranu Ha JIPYXXECTBOTO ca:
1. O6mo crOpanue Ha akiMOHEpHTE;
2. CpBeT Ha TUPEKTOPHUTE.

O6mo cropanne

9n.19. /1/ Obmoto crbpanue BKIIOUBA BCHYKH
aKIIMOHEPH C ITPaBO Ha IJIac.

/2/ AKIMOHEpPUTE-IOPUIMYECKH JTHIA y4acTBaT
B Obmoro cnOpanme uypes ompenenen
npejcTaBuTesN. AKIMOHepHTe-DU3HUESCKH JTHIA
y4acTBaT JIMYHO MIM 4Ype3 ITJIHOMOIIHHK.
YII'bIIHOMOIIIABAHETO € IHCMEHO.

/3/ Ynen Ha ChBeTa Ha IMPEKTOPUTE HE MOKeE
Ja TIpe/ICTaB/IsgBa aKIIHOHEP.

/4/ AKIMOHEpHTE ¢ NpPHBHJICTHPOBAHH AKI[MH
0e3 mpaBo Ha IJac, KAKTO M YIEHOBETe Ha
CbBeTa Ha NMPEKTOpHTE B3eMaT ydacTHe B
paborara Ha Obmoto chbpanne Ge3 mpaso Ha
rjac, OCBEH aKo ca aKI[HOHEPH.

/5/ KoraTo HaeTHTe iHMua B JpyXecTBOTO ca
noseue ot 50, Te ce npeacrasassar B O6m0TO
cbbpanne OT eIHO JMHEe ¢ [paBo  Ha
ChbBeIIaTeNeH rnac. TeXHHAT mpeacTaBHTEN
UMa rpasara 1o 4. 224 ot TeproBckus 3aKoH.

Kommnerenrnocr na O6moro chbpanne

Yi1.20. O6moro crbpanue:

l. wu3mMeEs u  jonwiBa  ycTaBa  Ha
JIPYXECTBOTO;

2. yBeIMyaBa ¥ HamallgBa KalluTasa;

3, npeobpa3sysa H IIpeKpaTsaBa
JPYXECTBOTO:

4. ompenens Opos, u3bupa M ocBoGOX1aBa
wieHoBeTe Ha ChBETA Ha IUPEKTOPUTE, KATO HM
onpejieNss Bb3HArPaXKIACHHETO M TrapaHIMHTE,
KOUTO WieHoBeTe Ha ChbBeTa Ha JHPEKTOPHUTE
J1aBaT 3a CBOETO yIpaBJIeHHE;

5. HasHayaBa M 0CBOGOKJaBa JAMIIOMHpAH
CEKCIIEPT-CUHETOBOAHTE;

winding up of THE COMPANY with liquidation.

V. BODIES OF THE COMPANY.

Art.18.The bodies of THE COMPANY are:
1. the general meeting of shareholders:
2. the board of directors.

General meeting of shareholders

Art.19. /1/ The general meeting includes all
shareholders with a right to vote.
/2/ The shareholders-legal entities take part in the
general meeting through a special representative.
The shareholders-natural persons take part in the
general meeting personally or through an agent.
The authorization is done in written way.
/3/ A member of the board of directors may not
represent a shareholder.
/4/ The shareholders with preferred shares without
the right to vote, as well as the members of the
board of directors take part in the work of the
general meeting without the right to vote, except
if they are shareholders.
/S/ When the employees are more than 50
persons, they are represented in the general
meeting by one person with the right of
consultative vote. Their representative has the
rights according to art. 224 from the Commercial
Act.

Competence of the general meeting

Art.20. The general meeting:
1. amends and supplements the statute of THE
COMPANY;

2. increases and reduces the capital;

3. reorganizes and winds up THE COMPANY;
4.fixes the number, elects and discharges the
members of the board of directors, fixes their
remunerations and their guarantees for the
government of THE COMPANY;
5.appoints and discharges the auditor;
6. approves the annual accounts after the
certification by the appointed auditor, takes a
decision for the distribution of the profit and for



6. onobpsiBa rOAUIIHNAS (UHAHCOB OTYET ClIe]
3aBEpPKa OT Ha3HAYEHHUS EKCIIePT-CUEeTOBOUTEI,
B3¢Ma pELICHHE 3a pa3mpelelisiHe Ha nevanbara
¥ 3a NoNbJIBaHe Ha (houn “Pezepren”;

7. B3eMa pellIeHHUs 3a U3/[aBaHe Ha OOJTUTalliu;
8. HasHayaBa JIMKBUJATOPH TIPH TpeKpaTsBaHe
Ha JIPY)XECTBOTO, ocBen B ciyyaute Ha
HEChCTOSTETHOCT;

9. ocBOOOXKIaBa OT OTTOBOPHOCT YJIEHOBETE Ha
ChbBeTa Ha TUPEKTOPUTE;

10. pemapa u pasnpeesns roAUIIHUS JUBHICHT;
11. ompenensi, OCHOBHUTE HACOKHM HA JIEHHOCTTA
Ha JIPYXKECTBOTO, pemasa BbIpocH,
CBBP3aHH C HETOBOTO Pa3BUTHE.

Ilposexnane na O6moro cLOpanne

Yn.21 /1/ O6moTo csbpanue ce nmpoBexa Haii-
MaJIKO BEIHBX TOJMIIHO B CeNA/IMIIETO Ha
JIPYKECTBOTO.

/2/ Obmoto cwbpanue u3bupa mnpexacenares,
ceKpeTap u npedbpouTesu.

CeukBane Ha O6moTo crOpanne

UYn.22. /1/ Obmoro cwvOpanme ce CBHKBa OT
CsBeta Ha aMpekTopute. To MoOXe /1a ce CBHKa
U II0 MCKaHe Ha aKIMOHEPH, KOHTO ITIOBEYE OT
TpH Mecera IIpUTeKaBar aKIIMH,
TIpeJICTaB/IABAIlY IIOHE 5 Ha CTO OT KanuTaia. B
HCKAHETO, KOETO clIe/Ba Ja Obje MOJIHCAHO OT
BCHYKH 3asBHTEJIH, C€ co4ar BBIIPOCHUTE 3a
pasrnexnaade or O6moto cwrbpanme. Cobinoro
ce m3npama a0 ChBera Ha OUPEKTOPUTE Ha
anpeca Ha ynpaeienue Ha JIPYXKECTBOTO.
/2] Axo B eIHOMECEUYEH CPOK OT HCKAaHETO IO
an. 1 Ha aKkIMOHepHTe, NpUTEXaBally MOHE 5
Ha CTO OT KamnMTalia, To He ObJie YI0BIETBOPEHO
uim ako O0moTo crbpanue He 6b1e IPOBEAEHO
B 3-MeceueH CpPOK OT 3adBSIBaHE Ha MCKaHETO,
OKPBKHHUAT ChJ CBHKBa OO1I0 chOpanue uim
OBJIACTSIBa aKIIMOHEPUTE, HOUCKAITH
CBHKBAHETO, UM T€XEH NPEICTaBUTEIT Jla CBUKA
crOpanneTo. O6CTOSTENCTBOTO, Ye aKIMUTE ca
INPUTEXKAaBaHH IIOBeYe OT TPH Mecela, ce
YCTaHOBSIBA NIPEJl ChJla C HOTAPHATHO 3aBepeHa
JeKIapalus.

/3/ CbBeTBT Ha IHUPEKTOPHTE MOXE, TIPU
CrnasBaHe HM3HCKBAHHATA Ha 3aKOHA W Ha TO3M
yCTaB, Ja cBHKa M3BBHpenHo O611o crbpanme.

the replenishment of the reserve fund;

7. takes a decision on the emission of bonds;
8.appoints the liquidators at the winding up of
THE COMPANY, except in the case of
insolvency:;

9. releases from liability the members of the
board of directors;

10. takes a decision for the payment of an annual
dividend;

11.determines the main directions of activity of
THE COMPANY, takes decisions on matter
related to its development

Holding of the general meeting

Art.21 /1/ The general meeting is hold at least
once a year in the seat of THE COMPANY.
/2/The general meeting elects the chairperson, the
secretary and the counters of the votes.

Calling of the general meeting

Art. 22 /1/ The general meeting is
called by the board of directors. It may be called
upon request of the shareholders, holding at least
5 per cent of the capital for more than three
months. In the request which has to be signed by
all persons, are included matters of discussion by
the general meeting. The request has to be sent to
the board of directors at the address of
administration of THE COMPANY.

/2/ 1If within the term of one month of the request
of the shareholders, holding at least 5 per cent of
the capital under par. 1, the request is not satisfied
or if the general meeting is not held within the
term of three months of the request, the district
court calls the general meeting or authorizes the
shareholders that have done the request, or their
representative, to call the meeting. The
circumstance that the shares have been held for
more than three months is established with a
notarial certified declaration.

/3/ The board of directors may call an
extraordinary general meeting at the observance
of the requirements of Bulgarian law and this
statute.

/4/ The general meeting shall be convened by



/4/ CBHKBaHETO ce H3BLpIUIBA 4Ype3 IOKaHa,
obsiBeHa B THProBCKHsI PErHCTHD HMIH C
IMCMEHHU TIOKaHM 10 aKIIHOHEPHUTE.

/5/ Tlokanara chaspka:  ¢upmata o
cenamumero Ha JIPY)XXECTBOTO; nartara,
MICTOTO M 4Yaca Ha cwOpaHHeTO; BHAA Ha
Obmoto  cwbpanme; pgHeBeH pen W
dbopmanHOCTHTE, NpPEeABHIEHH B HACTOANIMA
ycTaB, KOUTO TpsiOBa na ObIaT M3MBIHEHH 3a
y4acTHe B ChOpaHMETO W 3a ympaKHsBaHE Ha
NpaBO Ha TIJlac, KAaKTO M MpeUIOKeHHs 3a
peteHns.

/6/ BpeMeTo OT mosiyyaBaHETO Ha MOKaHATa OT
NOMMEHHUTE aKIMOHEPH 10 OTKPUBAaHETO Ha
ObmoTo crbpanne He MoXxe /1a ObaE MO-MAJKO
oT 15 nHu.

IIpaBo Ha cBeeHusn

Yn.23. llucmMeHuTe MaTepHatH, CBBP3aHH C
nHeBHUsA pen Ha O6moro chbpanwue, Tpsabsa na
OpjaT TOCTaBeHM Ha  PpasloOKEHHEe Ha
aKIMoOHepuTe Hal-KbCHO IO Jjarara Ha
M3MpAll[aHETO Ha TIOKaHaTta 3a CBHKBaHE Ha
Obmoro cwvbpanue. Ilpu mnoucksame Te ce
IPEJCTABAT HAa BCEKH aKIIHOHep Oe3iaTHo.

Cnucbk Ha NPHCBCTBAIUTE

Yn.24. 3a 3acenanuero Ha OG6HIOTO CcHOpaHue
Cé M3rOTBA CHHCBK HAa TPHUCHCTBAIIUTE
aKIIMOHEPH MM TEXHUTE NPEJICTAaBUTEIM W
Opost Ha NpUTEeXXAaBaHUTE WIIM NPEACTABISIBAHU
aKIHMM. AKIHMOHEPUTE M  IIPEACTABHTEINTE
YZIOCTOBEPABAT NPUCHCTBUETO CH C MOJITUC U CE
nerutumupar. CHHCHKBT ce 3aBepsBa  OT
npejacenarens M cekperaps Ha O6moro
crOpanue.

KBopym

Yn.25. Obmoto cnbpaHue e peloBHO, aKo Ha
HETro IPHUCHCTBAT aKIHOHEPH, NpuTexasamu 50
Ha cTo Tmmoc 1 Opost akiM OT KamuTana Ha
JIPYXECTBOTO. Ilpn nunca Ha KBOpyM
MOXKE Jla ceé Hacpo4M HOBO 3aceJlaHHe He I10-
paHo oT 14 HU ¥ TO € 3aKOHHO HE3aBHCHMO OT
Npe/JCTaBeHUss Ha Hero kanutan. Jlararta Ha
HOBOTO 3aCCIaHHC MOXKE Ha C€ IIOCOYH U B
IMOKaHaTa 3a IbPBOTO 3aceIaHnue.

notice posted in the Commercial Register or by
the invitation the written invitations to the
shareholders.

/5/ The invitation includes the following data: the
firm and the registered office of THE
COMPANY; the place, the date and the time of
the meeting; the type of the general meeting; the
agenda and the formalities in this statute which
have to be completed for the participation in the
meeting and for the exercise of the right to vote,
as well as the proposals for decisions.

/6/ The time between the the reception of the
invitation by the registered shareholders and the
time of opening of the general meeting may not
be less than 15 days.

Right of information

Art.23. The written materials, connected with the
agenda of the general meeting, have to be placed
at the disposal of the shareholders at least up to
the date of publication or the sending of the
invitations for the calling of the general meeting.
Upon request they have to be given to every
shareholder free of charge.

List of the attending persons

Art.24. For the session of the general meeting is
drawn a list of the attending shareholders or of
their representatives and for the number of the
shares held or represented. The shareholders and
the representatives certify their attendance by a
signature and legitimate themselves. The list has
to be certified by the chairperson and the
secretary of the general meeting.

Quorum

Art.25. The general meeting is considered as legal
if the attending persons are shareholders owning
50 % plus 1 of the shares from the capital of THE
COMPANY. In the lack of a quorum, has to be
fixed a date for the new meeting not earlier than
14 days and it is considered as legal regardless of
the capital, represented on it. The date for the new
meeting may be pointed out in the invitation for
the first meeting.



I'nacyBane

Yin.26. /1/ Beeku akoHep MMa TONKOBa Iiiaca
B O0moTo chbpanue, KOIKOTO ca aKIMHTE OT
Kamutara Ha JIPY)KECTBOTO, kowmto
IIpUTEkKaBa.

/2/ TIpaBo Ha ryiac UMAaT aKLMOHEPHTe, BITHCAHH
B KHHI'aTa Ha aKIIHOHEPHUTE.

MHo3HHCTBO

Un.27. /1/ Pemennsita na O6moto cxbpanue ce
B3eMaT ¢ OOMKHOBEHO MHO3HMHCTBO oT 50 Ha cTO
mnoc 1 Opos Ha mpeacTaBEeHHTE aKIMH 10
BCHYKH BBIPOCH, ¢ HM3KIIOYEHHE HAa HM3PUYHO
NPEIBUZICHUTE B TO3M YCTaB CIIy4Yau, KaKTO M B
CllyyauTe, KOraTo HMIIEpaTHBHA HOpMa Ha
3aKOHa H3MCKBA IPYro MHO3HHCTBO.

/2/ 3a pemennsra no w20, Touky 1, 2,3 ud
OT TO3H YCTaB C€ M3HUCKBA MHO3MHCTBO 2/3 OT
ITpe/ICTaBeHUTE AKIIHH.

Kondumkr na unrepecn

Y. 28. /1/ AkumoHep WM HEroB MpeacTaBHTEN
HE MOJXE Jla y4acTBa B IJIaCyBaHETO Ha:

1. mpensBsiBaHe Ha HCKOBE CPEINY HEro;

2. mpenmpHeMaHe Ha NEHCTBHSA WM OTKa3 OT
IEeHCTBUS IIpH OCBIIIECTBSIBAHE Ha
oTroBopHoctta My ksM JIPY2XKECTBOTO.

Pemenus

n.29. /1/ O6moto crbpanne Ha aKIMOHEpHTE
HE MOXE Ja NpHeMa PEIICHHs 110 BBIIPOCH,
KOHTO HE ca ONOBECTEHH TIPEBAPHTENHO B
JIHEBHHA peJl CBIVIACHO 3aKOHA M TO3H YCTaB,
OCBEH aKO Ha 3aCEJaHUEeTO MPHCHCTBAT BCHYKH
aKIIMOHEPH MIIM ca NpPEeJCTABEHH M HUKOH He
Bb3pa3siBa IOBJMIHATHTE BBIPOCH Oa ObaaT
00CcHKIaHH,

/2/ Pemenndara na O6moro crOpanue Biu3ar B
cuna He3abaBHO, OCBEH akoO IEHCTBHETO HM
ObJIe OTIOKEHO.

/3/ PelleHHsTa OTHOCHO W3MEHEHHE U
JONbJIHEHHE Ha yCTaBa M IIpeKpaTsaBaHe Ha
JPY>XECTBOTO BIW3aT B CHJIA CJIEJ] BIUCBAHETO
HM B ThPTrOBCKHS PETUCTHP.

Voting

Art.26. /1/ Any shareholder has votes in the
general meeting corresponding to his shares from
the capital of THE COMPANY.

/2/ The right to vote belongs to shareholders who
are entered in the book of sharcholders.

Majority

Art.27. /1/ The decisions of the general meeting
are adopted by the shareholders holding 50% plus
1 of the shares from the capital on all issues
unless this statute expressively provides, or an
imperative rule of the law requires, another
majority.

/2/ For the decisions under article 20, items 1-4
from this statute is required a majority of 2/3 from
the represented capital.

Conflict of interests

Art. 28. /1/ The shareholder or his representative
may not take part in the voting of:

1.the claims brought against him;

2.the undertaking of actions or refusal of actions
for the realization of his liability towards THE
COMPANY.

Decisions

Art29. /1/ The general meeting of shareholders
may not adopt decisions, concerning the issues,
which have not been notified in the agenda,
according to the law and this statute, except when
all the shareholders are attending or are
represented at the meeting and no one has
objections the issues raised to be discussed.

/2/ The decisions of the general meeting enter into
force immediately, except if their effect is
postponed.

/3/ The decisions concerning the amendment and
the supplement of the statute and the winding up
of THE COMPANY, enter into force after their
entry in the commercial register.

/4/ The increase and reduction of the capital, the



/4/ YBennuaBaHe W HaMaigBaHe Ha Kanurana,
npeoOpasyBaHe Ha JpyKecTBOTO, H300p u
00B060)KL[3B3HC Ha uieHoBe Ha CwBeTa Ha
JUPEKTOpUTE, KaKTO M Ha3HayaBaHe Ha
JTUKBUJATOPH MMAT ICHCTBHE OT BIIHCBAHETO
UM B THPTOBCKHS PETHCTBP.

IIpoTokon

Yn.30. /1/ 3a 3acemamumsta Ha O6GmoTO
chOpanue ce BOAM NPOTOKOJN B CIELHATHA
KHHTa, B KOHTO C€ OCOYBA: MSCTOTO U BPEMETO
Ha IpOBEXKIAHE Ha 3acelaHHueTo; MMEHaTa Ha
npencenares W CeKpeTaps, KakTo |
npedbpouTtenure Ha rJ1acoBeTe IpH
rlacyBaHeTo; IPUCHCTBUETO HAa YJIEHOBETE Ha
CbBeTa Ha JMpeKTOpHTE, KaKTO M Ha JIHIa,
KOMTO HE ca aKIMOHEPH; HalpaBeHUTE
NpPEeJUIOKEHHs 10 CBIIECTBO; IPOBEIACHHTE
rIacyBaHWs. M pe3yaTaTHTE  OT  THX,
HanpaBeHUTe BB3paxkeHHus. I[lpoTokonsT Ha
Obmoto  cwOpanue ce  moamucea  OT
NpeacearTeis U ceKpeTapsi Ha ChOpPaHHETO U OT
npeOpouTeNnHTe Ha IJlacoBeTe.

/2/ KBM TIpOTOKONA Ce mpujarat cnmchKa Ha
NPHCBECTBALIHTE U JOKYMEHTHTE, CBBP3aHH ChC
CBHKBaHeTO Ha OO10TO cHOpaHwe.

/3/ TIpoToKoNHTE M TNPHIOKEHHTE KBM THX
JIOKYMEHTH ce Na3sT Ha-Mayko 5 rogunau. [Ipu
IIOUCKBAaHE TE€ C€ TMPEACTABAT Ha BCEKH
aKLHOHED.

O06mu npaBuni1a U H3HcKBanus 3a CrBeTa Ha
AHPEKTOpUTE

Manpaar

Yn31l. /1/ UYnenosere Ha CbBeTa Ha
JHPEKTOpHUTE ce H30HpaT 3a CPOK OT 5 rOAMHH.
/2/ UneHoBere Ha UBPBUA CHBET Ha
JUPEKTOPUTE C€ ONpeAeNsT 3a CPOK He IIo-
JBJIET OT 3 TOJIMHH.

/3/ Unenosere Ha CwbBeTa Ha JHUPEKTOPHUTE
MoraT na  Obaar  npeusbupanun 63
OrpaHHYCHHE,

CheraB Ha chBeTa Ha AUPEKTOPHTE

Yn.32. /1/ CeBeTsT Ha IUPEKTOPHUTE € B CHCTAB
oT 3 /Tpu/ o 5 /met/ 4iieHa.

transformation of THE COMPANY, the election
and the discharge of the members of the board of
directors, as well as the appointment of
liquidators, have the effect after their entry in the
commercial register.

Protocol

Art.30. /1/ For the session of the general meeting
has to be kept a protocol in a special book, in
which have to be pointed out: the place and the
time of holding of the session; the names of the
chairperson and of the secretary, as well as of the
counters of the votes at voting; the attendance of
the members of the board of directors, as well as
of the persons who are not shareholders; the
proposals made in substance; the votings made
and the results from them; the objections made.
The protocol is signed by the chairperson, the
secretary and the counters of the votes.

/2/ To the protocol are attached the list of
attending persons and the documents, connected
with the calling of the general meeting.

/3/ The protocols and the attachments to them are
kept at least for 5 years. Upon request they have
to be given to every shareholder.

The common rules and requirements for the
board of directors.

Mandate
Art.31. /1/ The members of the board of directors
are elected for the term of 5 years.
/2/The members of the first board of directors are
specified for the term no longer than 3 years.
/3/ The members of the board of directors are
eligible for reappointment without limitation.

The composition of the board of directors

Art.32. /1/ The board of directors consists of at
least three but no more than five persons.



/2] Unen Ha cBBeTa Moke nAa Obae H
IOPHUYECKO  JIHIIE. B tosm  cayvait
IOPHUJINYECKOTO JIMIE ONpENeNs NMpeACTaBUTEN,
KOHTO @ M3IBJIHABA 3aMb/KEHHUSTA MY B
c¢hBeTa. HOpuawdeckoro nuie e COJIMJIAPHO H
HEOTPAHMYCHO  OTTOBOPHO ¢  OCTaHAIUTE
WICHOBC Ha CbBETa 3a  3aIB/DKCHHUSATA,
[IPOU3THYAIH OT [JeHCTBHATA HA HETrOBHS
Tpe/ICTaBUTE.

IlpaBa u 3aabKeHHR

Yn33. /1/ CeBerbT Ha mupekTOpHTE e
TIOCTOSIHHO JercTBang opran Ha
JIPY)XXECTBOTO, Herosure ujieHOBe wHMAaT
€/IHaKBH 1paBa U 3aJbIDKEHHUS, HE3aBUCUMO OT
BBTPEIIHOTO paslpe/ie/icHHe Ha (DYHKIMUTE
MEJKJ1y YICHOBETE Ha ChBETa.

/2/ Unenoere na ChBeTa Ha JUPEKTOpHTE ca
ATBXKHU Ja U3NBIHSABAT (YHKIUUTE CH B
untepec Ha JIPY)KECTBOTO u ma nasst
TaWHUTE My M CIie]l KaTo NpecTaHar aa Obaar
YJICHOBE Ha ChBETA.

/3/ Tlpencenarenst na ChBeta Ha JHPEKTOPHUTE
CKIIOYBA  JIOTOBOPHTE 3a BB3jNarade Ha
YIOPaBICHHETO M  HPEACTABHTEICTBOTO HA
U3ITBIIHUTETTHUTE YIIEHOBE.

KBopym u MHO3HHCTBO

Un.34. /1/ CbBeTHT Ha AMPEKTOPHTE MOXKe na
B3MMa DEILICHHs, aKo IPHCHCTBAT HAal-MaJIKo
TIOJIOBHHATA OT 4YICHOBETE MY IIMUHO HIIH
NpPeACTaBIssBaHH OT JApPYr 4YieH Ha ChBETA.
Hukof mpuchcTBamy wieH He Moxe Ja
npeacTaBjfABa MMOBEYE OT €QHH OTCBCTBAIII.

/2/ PemenusTa ce B3eMar ¢ MHO3HHCTBO TI0BeYe
OT IOJIOBUHATA OT BCUYKH WYJIEHOBE, OCBEH B
CIIy4aHTe, KOraTo YCTaBbT HMJIH HMII€pPAaTHBHA
HOpMa Ha 3aKOHa NOpPEJBHXKIAT  JIPyro
MHO3HHCTBO.

/3/ CBBEeTHT Ha JUPEKTOPHTE MOXeE Ja B3eMa
PCIICHHS] M HENPHCBCTBEHO, aKO BCHYKU
YJICHOBE Ca 3asBUJIM IIUCMEHO CHITIACHETO CH 3a
pELICHUETO.

IIporoxoa

Yn. 35. Ha 3acemanusita Ha CwBeTa Ha
AUPEKTOPHTE C€ BOJH MPOTOKOJ, KOMTO ce

/2/ The member of the board may be also a legal
person. In that case the legal person specifies a
representative for the performance of the duties in
the board. The legal person is jointly and
unlimitedly liable together with the remaining
members of the council for the obligations,
deriving from the actions of its representative

Rights and obligations

Art.33./1/ The board of directors is a permanently
active organ of THE COMPANY, its members
have equal rights and obligations, notwithstanding
of the internal allocation of powers between the
members of the board.

/2/ The members of the board are obliged to fulfill
the obligations in the interest of THE COMPANY
and to keep its secrets even after they cease to be
the members of the board.

/3/ The chairperson of the board of directors
concludes the contracts for the assignment of the
administration and of the representation of the
executive members.

Quorum and majority

Art.34. /1/ The board of directors may adopt the
decisions if at least one half of its members are
attending personally or are represented by another
member of the board. No attending person may
represent more than one not attending.

/2/ The decisions are taken by a majority of 1/2
from all the members, except if the statute or an
imperative rule of the law provides another
majority.

/3/ The board may take decisions in non-attending

way, if all the members have declared in written
way their consent with the decision.

Protocols

Art. 35. For the decisions of the board of directors
are kept protocols, which are signed by all the
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IIOAMHUCBA OT BCHYKH IIPHUCHCTBAIIH, KaTo ce
oTOeNsI3Ba KaKk e rIacyBajl BCEKHM OT TAX II0
PasriexaaHuTe BBIIPOCH.

OTtroBopnocr

Yn36. /1/ Unenosere ma Cobeera mHa
AMPEKTOPHTE 3abIDKUTEITHO JIaBaT rapaHIs 3a
CBOETO YIIpaBJIEHHE B pa3Mep Ha TPUMECEYHOTO
MM OPYTHO BB3HATpaKIEHHE.

IIpeacraBure/ina Baacr

Yn.37. /1/ JlpyxectBoto ce ympasissa u
npencTapisiBa oT ChbBET Ha JUPEKTOPHTE.

/2/ CbBETBT Ha TUPEKTOPHTE MOXKE J1a OBIACTH
CIMH HJIM HAKOJKO OT CBOMTE 4YIEHOBE Ja
IPEe/ICTaBIABAT JAPYxkKecTBOTO. OBlacTsBaHETO
MOJKe a 61 OTTETICHO MO BCAKO BpeMe.

/3/ CbBETBT Ha NMPEKTOPHTE, NPH YCIOBHATA
Ha 4l 22 or TBProsckus 3akoH, Moxe na
BB3JI03KH MTPABOMOILMSA Ha OTPENENIEH ¢ HEroBO
pemenre  IIpoKypHCT — WIM  THProBCcKH
OBIHOMOIIHMK 10 CMHChIa Ha 9126 OT
TBproeckus 3akom.

VL. TOAUIITHO NMPUKJIIOYBAHE.
OTUYETHOCT. PA3IIPEJEJISIHE HA
ITEYAJIBATA 1 ®OH1IOBE

JIoKyMeHTH N0 roAMIHOTO NPHK/II0YBAHE

Yn.38. /1/ CpBeTHT Ha AUPEKTOPHTE €XKEroHO
ChCTaBs (HMHAHCOB OTYET M JIOKJIAA 3a
JIeHHOCTTa M TM NpejicTaBs 3a NpoBepKka Ha
HasHayeH oT O6moTto cnbpanne ekcnepr-
CYCTOBOJMTEIL.

/2/ TonnmHuAT GUHAHCOB OTYET ce mpHeMa OT
Obmoto cnbpanue Ha aKIIMOHEPUTE, Clie]
KOETO ce npejcTaBs B THProBekus perucrop.

Onpenemme Ha eKCNnepT-cYeTOBOAHTEIH

Yn.39. /1/ Koraro O6Gmoto cwbpanne ne e
u30pano eKCHepT-CYETOBOIUTET [0 HM3THYAHE
Ha KaJleHlapHaTa roauHa, no MoJba Ha ChBera
Ha JUPEKTOPUTE TOH ce Ha3HayaBa OT ChJa.

/2/ EXCTIepT-CYETOBOAUTENAT € OTrOBOPEH 3a

attending members and how every member has
voted upon the discussed matter is notified.

Liability

Art.36. /1/ The members of the board of directors
give compulsory a guarantee for their
administration at the amount of their three
month’s gross remuneration.

The representative authority

Art. 37. /1/ THE COMPANY is managed and
represented by the board of directors.

/2/ The board of directors may assign the
representation of THE COMPANY to one or
more of its members. The authorization may be
withdrawn at any time.

/3/ The board of directors may empower a
procurator to manage THE COMPANY,
according to art. 22 from the Commercial Act, or
a proxy, according art. 26 from the Commercial
Act

VI. ANNUAL SETTLEMENT OF
ACCOUNTS. DISTRIBUTION OF PROFITS
AND FUNDS.

Documents on the annual settlement of
accounts

Art.38. /1/ The board of directors annually draws
up the annual accounts and a report on the activity
and presents them to the certified public
accountant (auditor), appointed by the general
meeting.

/2/ The annual accounts are approved by the
general meeting of shareholders after which they
have to be submitted in the commercial register.

Appointment of auditors

Art.39./1/ When the general meeting has not
appointed an auditor up to the expiry of the
calendar year, upon request of the board of
directors, he has to be appointed by the court.

/2/ The auditor is liable for the conscientious and
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nobpockBecTHATa U Ge3puCTpacTHa MpoBepKa
Y 32 3ana3BaHe Ha (hMpMeHaTa TaifHa.

®onja “Pezepsen”

qn.40. /1/° IPYXKECTBOTO o6pasysa (oup
“Pesepren”.

/2/ N3Tounmmu Ha dony “Pesepsen” ca:

1. maii-manko 1/10 or mewanbara, kosTo ce
OTACIs  JIOKaTO  cpencTBara BB  (oHAa
JOCTUTHAT 1/10 oT KanuTaia Ha
JAPYXXECTBOTO;

2. cpencTtBaTa, TOJIYYEHH Haj HOMMHAIHATA
CTOMHOCT Ha aKIMUTE TIPU M3JaBAHETO HM:

3. Ipyr M3TOYHMIM, OIIPEJENeHH TIO peleH e
Ha O6moTo cropanue;

/3/ Cpenctpara Ha dony “Pesepsen” Mmorar na
Ce M3II0JI3BAT 3a:

1. moxpuBaHe Ha roauMIIHaTa 3ary6a;

2. nokpuBaHe Ha 3arybWm OT mNpeaXoaHAaTa
rO/IuHa;

3. ApyrH, NpeBUIEHH OT 3aKOHA IIEJIH.

/4/ Korato cpencrtsata ot ¢oHn “PesepBen”
HanXBepyAT 1/10 oT kamwuTana, no-rojeMusT
pasmMep Moxe ga Obae wu3non3BaH  3a
yBeJIMYaBaHe Ha KamuTana Ha
JAPYXXECTBOTO.

YUn.4l. CpBeTHT Ha AMPEKTOpHTE MOXKe Ja
Onpeaend obpasyBaHeTO M Ha JApyru (oHJOBe,
U3TOYHULINTE W HAYHHHTE Ha HabupaHeTo Ha
CpPeJICTBATa U TAXHOTO MpeJHa3HaYeHHUeE.,

AuBnaenTu

Un42/1/ ]JlmujeHTH ce pasmpenenar mnpu
YCIOBUSTA Ha 3aKOHa M [0 peleHHe Ha
O6woTo chOpanne Ha aKIMOHEPUTE ¢ TIPaBO Ha
riac.

/2/ PemnpT W yclnoBHATA 3a M3MUIAIAHETO HA
JOUBUJICHTUTE CE€ OMpENesST B PEUIEHHETO Ha
OO6moTo crOpanue Ha aKIMOHEPUTE.

VII. IPEOBPA3YBAHE,
IIPEKPATSBAHE U JIUKBUJALIMS

Yn.43./1/ ITpeobpa3syBanero Ha
APYXXECTBOTO ce u3BbpuiBa npy yciaoBus u
10 peJl, IPeIBHICHH B 3aKOHA.

Un.44./1/ APYXXECTBOTO ce npekparssa:

impartial check and for the keeping of the firm
secret.

The reserve fund

Art.40./1/ THE COMPANY has to establish a
reserve fund.

/2/ The sources for the reserve fund are:

Lat least 1/10 of the profit, which is put aside up
to the time when the resources of the fund reach
1/10 of the capital of THE COMPANY:

2. the sources received above the nominal value
of the shares at their emission;

3. other sources provided by the decision of the
general meeting;

/3/ The resources of the reserve fund may be used
for:

1. the covering of the annual loss;

2. the covering of the losses from the preceding
year;

3. other, provided by law purposes.

/4/ When the sources of the reserve fund exceed
1/10 of the capital, the greater amount may be
used for the increase of the capital of THE
COMPANY.

Art.41. The board of directors may determine the
foundation of other funds, the sources and the
ways of accumulation of the resources and their
provision.

Dividends

Art42./1/ Dividends are distributed under the
conditions of the law and by the decision of the
general meeting of shareholders with the right to
vote.

/2/ The procedure and the conditions for payment
of dividends have to be determined in the decision
of the general meeting of shareholders.

VII. TRANSFORMATION, WINDING UP
AND LIQUIDATION

Art.43. The transformation of THE COMPANY
is done according to a procedure and conditions,

established by law.

Art.44./1/ THE COMPANY is wound up:
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1. no perenne na O6oTO ChOpaHue:

2. ¢ pewenue Ha Cbaa no Perucrpanusra no
MCK Ha npokypopa, ako JPYIKECTBOTO
lIpece/iBa 3a0paneny OT 3aKkoHa Leu:

3. npu oGsiBsBaKETO My B HECHCTOSITETHOCT:

4. KOrato 4YHcTaTa CTOMHOCT Ha HUMYLUECTBOTO
Ha JIPYXECTBOTO no un. 247a, an. 2 or
Tbprosekus sakon cnamne o1 paimepa Ha
BITHCAH M3 KaltuTala, ako B CPOK €IHd I'oaMHa
Ouwoto  cwbpanme ne piere peuleHne 3a
HaMajigaBaHe Ha KanuTaia, 3a npeobpasysane
Wi npexparasane.  [IPVIKECTBOTO ce
IIpeKpatsiBa 1o peaa Ha T, 2:

5. aKko B npoabikenue Ha 6 Meceua OposiT Ha
wrenosere Ha CowBeta Ha JUPEKTOPUTE Ha
APYXXECTBOTO e no-mansi OT NpeiaBHIACHHSA
B 3aKOHa MHHHM}'M. TO MOXKe ga C‘f'h;‘lt‘
NPCKPaTeHo no pexa ua 1. 2:

/2] JlukBHiauMsTa Ha HAPVXKECTBOTO ce
H3BbPLUBA 110 Pel, NPeIBHICH B 3aKOHA.

VIIL. TIPEXO/1IHU 1 BAK/IIOYUTEJIHU
PA3IIOPE/IBH

1. 3a Bcuuku HEYpeleHn ¢ To3u ycras Bbnpocu ( . The Commercial Act and
W Zpyrute | regulations of the Bulgarian Law shall apply for
rallm

CC Hpunara I'bproBCKUAT 3aKoH
JICFICTB&L[.[HT& HOPMAaTHBHH aKTOBe.

| 1. by the decision of the general meeting:

| 2. by the decision of the
| an action brought by the
| company pursues objecti

| 4. when the residual val
| COMPANY accord
' Commercial Act drops below the
| capital: if within the term of one vear
| meeting fails to pass a decision
| the capital. for transformation or wind
| THE COMPANY. the winding

court of registration upon

public attorney where the

ves prohibited by law:

3. upon a declaration of bankruptcy:

ue of the property of THE

Ing 10 art. 247, par. 2 from the
registered

the general

for reduction of

ing up of

up shall be

 effected pursuant to item 2:

5. when the number of the members of the board
of directors of THE COMPANY s less than the
minimum required by law within 6 months, THE
COMPANY may be wound up pursuant to item

/2/ The ligiudation of THE COMPANY is done

according to a procedure. established by the law.

VIIL. TRANSITIONAL AND FINAL
PROVISIONS

the other legal

atters, not settled herein.

3a apymecrsoro: / For the Company:
N

\

/ CunBus Slukosa — H3I'BJIHUTE/IEH ﬂl‘lpi

op/ Silvia Yankova - executive director /



