YCTAB

HA EJHOJIUYHO AKHHMOHEPHO
APYXECTBO
wilenamapk Xoaaunare” EAJL

Un.1.(1) (Hsmenena c pewenue na ECK om
07.03.2011) ,Jlenamapx Xoaauurc” EAJ,
rpan  Codus, e eAHONMYHO aKIIMOHEPHO
TBPrOBCKO JIPYXKECTBO MO CMHCBHNA Ha 4j. 64,
an 1, T. 4 BbB Bpb3Ka ¢ ui. 158 u cneapaiute
or Twprosckus 3akon (T3), u HapuyaHo mo
Jloiy B To3u YcraB camo “JlpyxecTBoTo”.

2 Hpy>xecTBOoTO e KOpHOpaTUBHO
IOPHANYECKO JIULE C €AUH YIEH - aKLHMOHEp.
EnHonnuyen coOCTBEHMK Ha Kanurana B HETO
Morar ja ObAaT BCAKAaKBM, OTTOBOPSAILIM Ha

yCIOBHATa  Ha  3aKoHa  Obarapcku U
qy)KJECTPaHHU, (U3MYECKH U IOPUAMYECKU
auua.

3) HpyxecTBOTO e CaMOCTOSTEHO

fopuadyecko Jjmue. To orroBaps 3a CBOHTE
3a]bJDKEH U c HUMYILECTBOTO, KOETO
NpUTENaBa. JpyxecTBOTO He HOCH
OTTOBOPHOCT 3a 33[bJIDKEHUATA Ha €HOJUYHUS
cOOCTBEHUK Ha Kanurana.

(4) EnHonuuHuaT COOCTBEHMK Ha KanuTana He
OTroBaps 3a 3aJIbJKEHUSATa Ha JPYKECTBOTO.

Un.2.(1) (HMzmenena ¢ pewenue na ECK om
07.03.2011) ®upmara Ha ApPYXKECTBOTO ¢€:
“Jlenamapk Xongunre” EAJl. Ha nartununa
¢upMaTa Ha JAPYXKECTBOTO CE€ U3MUCBA KaKTO
cnensa: “Landmark Holdings” JSCo.

(2) ®upmuTe Ha KJIOHOBETE ce 0Opa3zyBaT KaTto
KbM (¢upMaTa Ha JApYXKeCTBOTO ce AobaBs
"Knon".

Yn.3.(1) (usm. ¢ pewenue mna ECK om
22.04.2016) Cepanuuiero Ha ApY>KECTBOTO €
Peny6nuka bbarapus, rpag Codus, paiion
»Cpenen'™.

(2) (usm. ¢ pewenue na ECK om 12.12.2006 2.,
usm. ¢ pewernue na ECK om 19.06.20082. u
usm. ¢ peurerue na ECK om 13.04.2010 2, usm.

BY-LAWS

OF SOLE-PROPRIETOR OF JOINT-STOCK
COMPANY
sLandmark Holdings” JSCo

Art.1. (1) (amended with a decision of the SCO
dated 07.03.2011) ,Landmark Holdings” JSCo,
city of Sofia is a sole-proprietor joint-stock trade
company pursuant to art. 46, par. 1, item 4 in
relation to art. 158 and the following from the
Trade Law (TL) hereinafter called in these By-
laws the “Company”

(2) The company is a corporate juridical person
with one member — a shareholder. Sole-proprietor
owner of the capital in it can be any person
satisfying the conditions of the law for Bulgarian
and foreign physical and juridical persons.

(3) The company is an independent juridical
person. It is responsible for its obligations with
the property it owns. The company is not
responsible for the obligations of the sole-capital
owner.

(4) The sole-capital owner is not responsible for
the obligations of the company.

Art.2. (amended with a decision of the SCO dated
07.03.2011) (1) Trade name of the company is:
Landmark Holdings JSCo (EAD). In Latin the
trade name of the company shall be written as
follows: “Landmark Holdings” JSCo.

(2) The trade names of the branches are formed
by adding “Branch” to the company's trade name.

Art3. (1) (amended by decision of SCO dated
22.04.2016) The seat of the Company is the
Republic of Bulgaria, city of Sofia, Sredetc
Region.

(2) (amended by decision of SCO on 12.12.2006,
amended by decision of SCO on 19.06.2008 and
amended by decision of SCO on 13.04.2010,
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¢ peuenue na ECK om 4.07.20172.) AnpecsT
Ha ynpasjieHue Ha apyxecTBoto € rp. Codus,
paiion ,,Cpeneu”, 6yn. ,,llap OcBoGoauten* Ne
14.

Yn.4. CbluecTByBaHETO Ha JAPYKECTBOTO HE €
OrPaHHYEHO ChC CPOK.

Yn.5. IIpeaMeTsT Ha NEHHOCT Ha JPYKECTBOTO
e: npuaoOuBaHe, €KCIJIOATallus M BCAKAKBH
paspelieHy OT 3aKOHa CJENKU C HEeABHXXHUMH
UMOTH, KOHCYJNTaHTCKa M [OCpeJHUYecKa
JEWHOCT, BCSIKaKkBa Apyra ThProBcKa AEWHOCT
He3zabpaHeHa oT 3akoHMTe Ha Pbbiarapus, u 3a
KOATO HE Ce HU3MCKBAa MpPEIBapUTEIIHO
paspeluenue (JIMLIEH3Us) OT AbPXKaBEeH OpraH.

Yn6.(1) (usm. c¢ pewenue na ECK na
21.11.2005 2., usm. ¢ pewenue na ECK na
27.03.2006 2., wusm. ¢ pewenue na ECK om
11.09.2006 2., usm. ¢ pewenue om 03.10.2007
2., usm. ¢ pewenue na ECK om 08.06.2026¢.)
KanutansT Ha JpyXecTBOTO € B pa3mep Ha €
18 130 500 (ocemMHameceT MUJIMOHA CTO M
TPUAECET XWISAHW M  TETCTOTHH  €BpO),
pasnpenenen B 35 550 000 (tpupecer u mer
MHJIMOHA TNETCTOTMH W TMeTAeceT XHJISIH)
00MKHOBEHH MMOMMEHHHU aKLWH C MPABO Ha €JUH
riac, ¢ HOMHUHalHa cToiiHocTt no € 0,51
(neraecer u eMH €BpO LIEHTA) BCAKA.

(2) (usm. ¢ pewenue na ECK om 13.05.2009 2.)
Kanuranst Ha JIpy’xecTBOTO € U3LAI0 BHECEH.

Yn.7. (1) VYBenuuaBaHero Ha KamnuTajla Ha
JAPY’KECTBOTO Ce U3BBbPLIBA N0 peja Ha wi. 192-
198, BbB BpBb3Ka ¢ wi. 219, an. 2 u un. 232a ot
T3.

(2) VBeanyapaHeTo Ha KanuTaia € JOMYCTHMO
caMO CJiei KaTo OlpeJeNieHHsIT B Ycrasa
pasMep € HambJIHO BHECEH, KOETO ce
YIOCTOBEPABA ¢ BHOCHHM O€NIEXKH, NMPUXOJHU
KacoBu opaepu, OaHkoBu Oopaepa u Jpyru
CUETOBOAHM JOKYMEHTH.

(3) Kanuranst Ha JlpyecTBOTO MOXe Jia Obie
yBEJIMYEH TIOJ YCJOBHME, Y€ aKLUUuTe Ie ce
3aKyNnaT OT ONpeJesIeHH JHla Ha onpejesieHa
LieHA.

(4) Tlpu yBenuuaBaHe Ha Kamuraja ¢
HEMAPUYHU  BHOCKM, B  pEHICHHETO Ha

amended by a decision of the SCO on 4.07.2017)
The company management address is: city of
Sofia, Sredetc Region, 14 Tzar Osvoboditel Blvd.

Art.4. The existence of the company is not
limited by a time period.

Art5. The company subject of activity is:
acquiring, exploitation and any deals with real
estates allowed by the law, consultancy and
intermediation activity, any other trade activity
not forbidden by the Laws of Republic of
Bulgaria and for which no preliminary permission
(license) is required by a state body.

Art.6.(1) (am. by decision of SCO on 21.11.2005,
am. by decision of SCO on 27.03.2006, am. by
decision of SCO on 11.09.2006, am. by decision
Sfrom 03.10.2007, am. by decision of SCO from
08.06.2026) The company capital amounts to
€18 130 500 (eighteen million one hundred and
thirty thousand and five hundred euro), divided in
35 550 000 (thirty-five million five hundred and
fifty thousand) ordinary registered shares with
one vote right, with nominal value of € 0.51
(fifty-one euro cents) each.

(2) (am. by decision of SCO from 13.05.2009)
The company capital is entirely paid in.

Art.7. (1) Increase of the company capital is
carried out under art. 192-198, in relation to art.
219, par. 2 and art. 232a from Commerce Act.

(2) Increase of the capital is allowed only after
the amount specified in the By-laws is determined
which is verified through import notes, income
cash orders, bank orders and other accountant
documents.

(3) The capital of the Company can be increased
in condition that the shares will be bought by
certain persons on determined price.

(4) On capital increase by non-material
installments in the decision of the competent for
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KOMIIETEHTHHsS 3a TOBa OpraH, ce I0CoYBa
NpeAMETBT Ha BHOCKATa, JIMLETO KOETO
NpaBH, 1 HOMHHAJHAaTa CTOMHOCT Ha aKLHHTE,
NpUIOOUTH Cperly Ta3yu BHOCKA.

UYn.8. Ha ocHoBaHue M npu ycnoBusTa Ha 4J.
196 ot TwbproBckus 3aKkoH, TO3M YCTaB
opractsiBa CepBeTa Ha  JUPEKTOpUTE B
NpOJAB/DKEHHE Ha NET TOAWHH, CYUTaHO OT
Jatara Ha BnucBaHero Ha JlpyxecTBoTo, na
yBennMyaBa kanurana My gpo 200 000 000
(ABecTa MUJIMOHA) JieBa, Upe3 U3/aBaHe Ha HOBH
aKllMK, €JHOKPAaTHO WJIM Ha 4YacTh (OTAENTHH
€MHCHH). YBEIMYEHUETO Ha KanuTajla MOXe Ja
Oblie M3BBPILIBAHO U MPH YCIOBUATA HA 4i1.194,
and ot TbproBckus 3aKOH, KakTO W MpH
ycnoBuATa Ha 4i1.193 u un.195 ot Teprosckus
3aKOH.

Un9.(1) HamangBanero Ha KanuTana Ha
JPYECTBOTO CE€ M3BBpLIBA MO peja Ha wi.199
¥ c. BbB Bpb3Ka ¢ wi.219, an.2 u un.232a or
T3.

(2) OcBen B mnpensuaenute B T3 cnyyau,
o0e3cujiBaHe Ha aKUMH MOXE Na Ce W3BBPIIH
caMo  cilej  NpuaoOMBaHETO MM OT
apyxxectBoto. PemieHueTo 3a npugoOuBaHe
WM U3KYIyBaHe Ha COOCTBEHH aKLIMU ce B3eMa
OT €THOJIMYHHSA COOCTBEHUK Ha KamnuTasa.

(3) KanurtanstT He Moxe aa Obje HamalsiBaH
noJ  MUHHUMaJHO  M3MCKYyeMHs  pas3mep,
(dbukcupaH B AeHCTBALIOTO 3aKOHOAATENICTRO.

Un.10. Ilo npeasunenus B T3 pen moxe aa ce
M3BBPIIM  €IHOBPEMEHHO  HamalsiBaHE U
yBeJIMYaBaHe Ha KanuTajia Ha Jpy»KeCTBOTO.

Un.1l. (1) (usm. ¢ pewenue na ECK om
08.06.20262.) Axumute Ha JApYKECTBOTO ca
OOUKHOBEHHM, MOMMEHHH, C NIPABO Ha €IMH IJac
BCSIKa.

(2) Axumure ¢ enHakBM mpaBa o00Opa3yBar
otaeneH kiac. He ce nonycka orpanu4aBaHe Ha
npaBaTa Ha OT/AETHU aKLIMOHEPH OT €AMH KJiac.
(3) HpyxectBOTO MOXE Ja HM3haBa U JpyrH
KJIacOBE aKLMH, MPU YCIOBHUATA M NO peAa Ha
TbproBeckus 3aKoH.

(4) IlputexaBaHETO Ha aKLMM CE€ YJOCTOBEPSBA
c BpPEMEHHO yIOCTOBEpEeHHe/s 20

this body shall be indicated: the subject of the
installment, the person making it, the shares
nominal value acquired for this installment.

Art.8. On the grounds and under the conditions of
art. 196 from the Commerce Act these By-law
give authority to the Board of Directors for the
duration of five years from the date of registration
of the Company, to increase its capital up to BGN
200 000 000 (two hundred million) by issuing
new shares in one time or in parts (separate
emissions). The increase of the capital may also
be performed under the conditions of art.194,
par.4 from the Commerce Act as well as under
the conditions of art.193 and art.195 from the
Trade Law.

Art9.(1) Decrease of the company capital is
carried out under art.199 and foll. in relation to
art.219, par.2 and art.232a from Commerce Act.

(2) Except in the predicted events, invalidation of
shares can be performed only after they are
acquired by the company. The decision for
acquiring or buying up own shares shall be made
by the sole-capital owner.

(3) The capital cannot be decreased after the
minimal required amount, fixed by the law in
force.

Art.10. Under the presented in Commerce Act
order both increase and decrease of the company
capital can be performed simultaneously.

Art.11. (1) (am. by decision of SCO from
08.06.2026) The shares of the company are
ordinary, personal with one vote right for each.

(2) Shares with same rights from a separate class.
Restriction of the rights for separate shareholders
of one class is not allowed.

(3) The Company has the right to issue shares
from other classes under the conditions of the
Commerce Act.

(4) Possession of shares is declared by temporary
certificate(s) till the printing of the shares
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OTIIEYaTBAHETO Ha  CaMUTe  aKUuu. 3a
BPEMEHHUTE  YJOCTOBEPEHUs Ce€ mpujara
cporBeTHO 4i.183 or T3, kato B TaAX ce
NocoYBaT M BUABT M OpOAT Ha 3aNMCAHUTE
aKLMM, a ChLIO M pa3MepbT Ha HalpaBeHarTa
BHOCKa. BpeMeHHuTe ynocroBepeHHs ce
noanucear ot AsamMa uineHa Ha CJl. JlokoJkoTo
HAMa U3puyHa ypenba, 3a BPEMEHHHUTE
YAOCTOBEPEHHUS ¢€  mpujaraT  CbhOTBETHO
pasnopenbute Ha T3 U TO3H yCTaB 3a aKIUUTE.

Yn.12.(1) Pasnopexpanero ¢
U3BBPILBa CBOOO/IHO.

(2) IlpexpbpnsaHeTo Ha TOWMEHHH aKIUH ce
U3BBPIIBA C JUKMPO U TpsAbBa na ObJie BIMCAHO
B KHUraTa Ha NOMMEHHUTE aKUMOHEpH, 3a Ja
uMa AEHCTBUE CNPSAMO JPYKecTBOTO. To3u pex
ce npujara 3a BpPEMEHHUTE YAOCTOBEpPEHHS,
HE3aBUCUMO OT BHJA Ha aKIHUHUTE, KOUTO
NPUTEXABa aKLIMOHEPBT.

aKiuu c¢

Yn.13. (1) [JpyxecTBOTO BOAM KHHMra Ha
aKLIMOHEpUTE, B KOATO CE 3anucBaT JaHHUTE IO
yn.179 or T3, karo ce orbens3BaT M BCHYKH
HacThnBamM npoMeHd. ChIIOTO BaxM W 3a
BPEMEHHUTE YA0CTOBEPEHHUS.

(2) KHurara Ha axkuMOHEpUTE C€ BOJH OT
€AHONMYHUA COOCTBEHMK Ha Kamnuraja WJIu OT
OBJIACTEHO OT HETrO JIMIIE.

Un.14. Beaxa akius 1aBa Ha CBOS NpUTEXaTed
CJIEIHUTE MpaBa:

1. mpaBo Ha JAMBHIEHT, CbpasMepeH ¢
HOMMWHAJIHAaTa CTOMHOCT Ha aKLUATa;

2. NpaBO Ha TMKBUJALIMOHEH JIs1, Chpa3MepeH C
HOMMHAJIHATa CTOHHOCT Ha aKLUsATa;

3. NmpaBO Ha ydyacTHe B YIPaBICHUETO 4pe3
pelaBaHe Ha BBIIPOCUTE OT KOMIETEHTHOCTTa
Ha o0Omo cvbpaHMe Ha akUMOHEpUTE IO
cmuchia Ha pasgen IX or T3, karo Beska akuus
JlaBa MpaBo Ha €J1H IJiac;

4. npaBo na u3bupa m jna 6bae u3bupad B
OpraHuTe Ha yIIPaBJIEHHUE Ha Py KECTBOTO;

5. npaBo Ha uH(poOpMalMs 32 JPYKECTBOTO B
TOBa YHMCJIO Ja Ce 3alo3HaBa W Ja MojyyaBa
NPENnHUCU OT BCUYKH JIPY>KECTBEHH JJOKYMEHTH U
Ja nojydyaBa nucMeHu otdetu ot CJl mpu
NOUCKBAHE;

6. mpaBo Ha 3amuTa no pena Ha wi.71 ot T3,

themselves. For temporary certificates, art.183
from the Commerce Act is applied accordingly,
as the type and amount of registered shares are
indicated in them as well as the amount of the
installment paid. Temporary certificates shall be
signed by two members of the BoD. Until there is
no specific order for temporary certificates the
regulations of the Commerce Act and these By-
laws for shares are applied accordingly.

Art.12.(1) The disposal with shares shall be
carried out freely.

(2) Transfer of personal shares shall be carried
out with endorsement and recorded in the
nominal shareholders book in order to have effect
on the company. This method is applied for
temporary certificates regardless the type of
shares owned by the shareholder.

Art.13. (1) The company keeps a shareholders
book in which the data under art.179 from the
Commerce Act is recorded and all occurring
changes registered. The same applies to the
temporary certificates.

(2) The shareholders book is kept by the sole-
capital owner or by a person authorized by him.

Art.14. Every share provides its owner with the
following rights:

1. right of dividend, proportional to the nominal
value of the share;

2. right of liquidation portion, proportional to the
nominal value of the share;

3. right to participate in the management by
deciding on the issues from the competency of
the general meeting of the shareholders under the
meaning of section IX from the Commerce Act as
every share gives right for one vote;

4. right to elect and be elected in the company
management bodies;

5. right to be informed about the company
including acquainting with and receiving copies
of all company documents and receiving written
reports from the BoD on request;

6. right for protection under art.71 from the
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KOraTo npaBara My Ha €JHOJIMYeH COOCTBEHHK
Ha Kanurtana 6baar Hapywenu ot CJI;

7. mpaBo Ha MoJiyyaBaHe Ha aKLMU IO peja Ha
yn.167, an.2 ot T3;

8. mpaBo 3a 3amMCcBaHe HA HOBM aKLHM MO peja
Ha 41.194 ot T3;

9. mpaBo 3a 3amMCBaHe Ha KOHBEPTHUPYEMM
obsiurauuu o peaa Ha wi.215 or T3.

10. npyru npaBa, NpeABUACHA B JEHCTBALIOTO
3aKOHOJATEJICTBO M TO3H yCTaB

Yn.15. (1) HpyxectBoTO M3aaBa obiurauuu no
pena u npu ycioBusATa Ha TbproBCKUs 3aKOH U
JpyruTe HOPMAaTHUBHU aKToBe,
periaMeHTHpaIy Ta3u MaTepus.

(2) Ha ocHoBanue Ha 4i1.204, an.3, BbB Bpb3Ka
¢ wi.196 or TbproBckus 3aKOH, TO3M YCTaB
oBnacTaBa ChbBeTa Ha JUPEKTOPHUTE Ja NpueMa
pelieHre 3a U3/laBaHe Ha oOJuraluuMu oT UMETO
M 3a CMETKa Ha JPYXKEeCTBOTO, B pa3mep [0
200 000 000 (mBecra MunuoHa) neBa (UM
TAXHATa PaBHOCTOHHOCT B €BpPO WJIM LIATCKH
Jojlapy  KbM MOMEHTa Ha T@pHEeMaHe Ha
pEIIEHHETO 3a u3JaBaHe Ha obnurauuud ot
CpBeTa Ha JUPEKTOPUTE), KAKTO U J1a TpueMe
JpyTrH KOHKPETHU napameTpu Ha
obnurallMOHHaTa €MHCHs /B TOBa 4YHCIIO,
napameTtpure no 4wi.206 ot ThproBCckus 3aKoH,
BKJI. BHJAQ Ha OOJMrauuure/, W Ja W3BBPIIM
BCUYKH JPYTH HEOOXOJUMHU U HU3HCKYEeMH
cboOpa3HO  JICHCTBALIOTO  3aKOHOJATENICTBO
NpaBHU U (PAKTUUECKU JEHCTBUS B U3IbJIHEHHE
Ha TOpPENpUeTOTO pelieHue (OBJACTABaHE).
[IpaBoMomiusiTa 32 NpUEMaHe Ha pellieHue Mo
NpeIXOJHOTO M3pEeYeHHe ca 3a CpoK OT S
rOAVHM, CYMTAHO OT  BIKMCBAHETO  Ha
JPYKECTBOTO YCTaBa B TbPrOBCKUS PETUCTHP,
KakTO W 3a M3haBaHe Ha objaurauuure
€HOKpaTHO WJIM Ha 4acTH (OTAEIHHA EMUCHN).

Yn.16. lpy»xecTBOTO ce ynpasiisiBa OT:

1. EnHonuuen co6cTtBenuk Ha kanutana (ECK),
KOITO peiiaBa BHIIPOCUTE OT KOMIETEHTHOCTTA
Ha O61mo0T10 chOpanue.

2. CoBer Ha aupekropute (CJ1).

Yn.17. (1) ECK e ToBa ¢usnuecko wiu
IOPHJMYECKO JIMIE, KOETO MPUTEkKaBa BCHYKH
aKUMM Ha JpYXECTBOTO W € BIIMCAHO KaTo

Commerce Act when his sole-capital owner rights
are violated by the BoD;

7. right to receive shares under art.167, par.2
from the Commerce Act;

8. right to register new shares under art.194 from
the Commerce Act;

9. right to record convertible stocks under art.215
from the Commerce Act.

10. other rights provided for by the Law in force
or by these By-laws.

Art.15. (1) The company issues stocks under the
terms and conditions of the Commerce Act and
other normative acts, regulating this matter.

(2) On the grounds of art.204, par.3 in connection
with art.196 from the Commerce Act, these By-
laws authorize the Board of Directors to pass
decisions for the issue of stocks for and on behalf
of the company to the amount of BGN
200 000 000 (two hundred million) (or their equal
value in euro or state dollars up to the moment of
stock issue decision acceptance by the Board of
Directors) as well as to accept other specific
parameters of stock emission /including
parameters under art.206 from the Commerce
Act, including the type of stocks/ and to perform
any other necessary and required, according to
the Law in force, legal and factual actions in
execution of the above-accepted decision
(authorization). The rights for taking a decision in
the previous sentence are for 5 years from the
date of registration of the By-laws by the
company in the Trade Register as well as for the
one-time issue of stocks or parts (separate
emissions).

Art.16. The company is managed by:

1. Sole-capital owner (SCO) who solves the
issues from the competency of the General
meeting.

2. Board of Directors (BoD).

Art.17. (1) SCO is a physical and juridical
individual which owns all shares of the company
and is registered as such in the Trade Register
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TAKOBa B TBPrOBCKHS pPErHcThp MO pelna Ha
4n.174 ot T3.
(2) ECK ympaxHsBa mnpaBaTa M H3IIbIHIBA
3aJbJDKCHUATA CH KbM JIPYXKECTBOTO, JIMYHO
WIM 4pe3 MNpeACTaBUTeNl MO 3aKOH WM TI0
I'BJIHOMOUIME.

Yn.18. (1) o pena na wi.219, an.2 or T3 ECK
peliaBa BBIIPOCUTE, BKJTIOUEHH B
KOMIIETEHTHOCTTa Ha o0morto cnOpaHue Ha
aKLMOHepHUTE NI0 cMUCHAa Ha pasaen [X ot T3.

(2) Camo ECK moxe na:

a) U3MEHA M JIONbJIBa Y CTaBa Ha JAPYKECTBOTO;
6) yBenuuaBa U HaMaJsIBa KanuraJa,

B) npeoOpa3yBa U NMpeKpaTsiBa Ha JpYyKECTBOTO;
r) uzbupa u ocBoboxaBa uneHosere Ha CJl u
onpeneisi Bb3HarpaxX ICHUETO UM;

1) Ha3Ha4aBa U 0CBOOOXKIABa OJIUTOPH;

€) 0J00psiBa TOOUIIHKSA (PUHAHCOB OTYET cnej
3aBepKa OT Ha3HAYEHUTE OJUTOPH;

x) onpeaens NUKBHJATOpUTE npu
NpEeKpaTABaHe Ha JPyKeCTBOTO;

3) 0cBOOOXKaBa OT OTTOBOPHOCT YJIEHOBETE Ha
CL;

W) peliaBa U3JaBaHeTo Ha 0bJIMraiuu;

K) peliaBa M Jpyrd BBIPOCH, NPEAOCTABEHH B
HEeroBaTa KOMIIETEHTHOCT OT 3aKOHa WJH OT
HacTosMs Ycras.

Yn.19. (1) 3a pewenusta Ha ECK ce cberass
npoTokosl B nucmeHa d¢opma. Ilucmenara
dopma e npennocTaBka 3a ACHCTBUTEIHOCTTA
Ha pelmieHusTa. B mpoTokona 3aIbJIKUTENHO ce
NOCOYBaT:

1. MsAcTOTO M BpeMeTo Ha B3eMaHe Ha
PELIEHUETO, KOETO MOXE Jia € B CTpaHara Wiu
yyxOuHa;

2. umero, pecin. pupmara Ha ECK;

3. npucecTBUETO Ha wieHoBe Ha CJI, kakTo U
Ha JMLa, IPY B3EMaHETO Ha PEeIeHUETO;

4. QakTuyeckM M TpaBHM OCHOBaHHs 3a
B3€MaHe Ha peleHUETO;

5. ChbABbpPIKAHME HA PELICHUETO.

(2) MportokonsT ce noanucea ot ECK.

(3) K»m npotokosia ce nmpusiarat JOKyMEHTHTE,
CBBp3aHU C IPUEMaHE Ha peLICHUsATA.

(4) TlpoToKonuTe M NPUIOKEHUATA KBM TAX CE
Na3saT Hail-MaJIKo S ro/IMHMU.

under art.174 from the Commerce Act.

(2) SCO exercises his rights and executes his
obligations towards the company personally or by
a representative under law or authorization.

Art.18. (1) Under art.219, par.2 from the
Commerce Act SCO decides the issues included
in the competency of the general meeting of
shareholders on the grounds of section IX from
the Commerce Act.

(2) Only the SCO has the right to:

a) amend and supplement the Company By-laws;
b) increase and decrease the capital;

c) reform and suspend the company;

d) choose and dismiss BoD members and specify
their payment;

e) employ and dismiss auditors;

f) approve the annual financial report after each
attestation by auditors;

g) specify the liquidators at suspension of the
company;

h) relieve BoD members of responsibility;

1) decide the issuing of stocks;
j) decide other matters presented in his
competency by law or these By-laws.

Art. 19. (1) For decisions by the SCO a statement
in written from is compiled. The written form is
precondition for the actuality of the decision. The
statement compulsory indicates:

1. place and time of making the decision which
could be in the country or abroad;

2. name, resp. the company of the SCO;

3. the presence of BoD members as well as
persons at decision making;

4. factual and legal grounds for decision making;

5. decision content;

(2) The Statement shall be signed by the SCO.

(3) Attached to the statement shall be the
documents related to the decision acceptance.

(4) Statements and Appendixes shall be kept 5
years at least.
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(5) Pewenusta Ha ECK 3a usmeHeHnue u
JOMBbJIHEHUE Ha YycTaBa, YyBeJIMYaBaHE U
HaMmajsiBaHe Ha KamuTana, npeoOpa3yBaHe H
npexkpatsiBaHe Ha JAPYXXECTBOTO, W300p U
oceoboxaaBaHe Ha uneHoBe Ha CJI, xakTo H
Ha3HAayaBaHe Ha JIMKBHJIATOPH BJIM3aT B CHJa
cJie]l BIUCBAHETO UM B TBPTOBCKUS PETUCTBP.

Un.20.(1) (usm. ¢ pewenue wna ECK Ha
24.10.2006 o, usm. ¢ pewenue na ECK om
22.04.2016) ]JlpyxecTBOTO ce€ ymHpaBisiBa OT
CI. CI1 ce cbeToM Hali-MalKo OT TpUMa YJieHa.
(2) CI1 ynpaBnsiBa Ipy»KeCTBOTO Bb3 OCHOBA U B
paMKuTe Ha JelcrBamoro B Pemy6nuka
bbnarapusi 3akoHOJATENCTBO, TO3W YCTaB M
CBOUTE pPEIICHHUS.

(3) (usm. ¢ pewenue na ECK na 24.10.2006 2)
CJl npuema npasuiia 3a paboTata CH, KOMTO c€
onodpsiar or ECK u uzbupa Ilpeacenaren u
3aMecTHUK-TIpesceaTel M €AWH WM TOBede
U3ITBJIHUTENICH YiIEH (M3MBJIHHUTENEH JAUPEKTOD)
OT CBOMTE YJICHOBE.

(4) C]1 peliaBa BCMUKH ONEpPaTHBHU BBIPOCH,
CBBp3aHU C YIpaBjieHUETO Ha Jlpy>kecTBOTO,
KOMTO HE Cca OTHECeHM KbM M3pUYHATa
KomrneTeHTHOocT Ha OO6moro cnOpaHue Ha
aKLMOHEPUTE, CBIVIACHO pasnopeadute Ha
3aKOHA WUJIM Ha TO3M Y CTaB.

Yn.21.(1) YUnenosere Ha CJ] ce uzbupar 3a cpok
OT IET rOAUHHU.

(2) Unenosere Ha mbpBus CJI ce uzbupar 3a
CPOK OT TpH T'OAMHH.

(3) Unenoere Ha CJ| Morar paa Owbaar
npensbupanu 6e3 OrpaHUYeHUs.

UYn.22.(1) Ynen Ha CJI Moxe na Obae
AeecnnocoOHO OBJIrapcko WM YYXKACCTPaHHO,
buU3MYEeCKO WM IOPUAMYECKO JIMLE, KOETO
OTroBapsi Ha U3UCKBAHHUATA HA 3aKOHA

(2) Koraro unen Ha C]1 e 1opuAn4ecKo JULE, TO
onpejens MPEICTaBUTEN/U 3a W3ITbIIHEHUE Ha
3albJDKEHUATa My B chbBeTa. OpuandeckoTo
JMLIE € COJIMAPHO Y HEOTPaHMUYEHO OTTOBOPHO
3aeHO ¢ ocTta”Hanute wieHoBe Ha CJl 3a
3aJ{bJDKEHUATA, MPOM3TUYALIM OT JeHCTBUATA
Ha HEeroBus MpeACTaBUTEIL.

(3) Unenosere Ha CJ] TpsbBa na He ca u Aa He
ca OuiaM  4jieHOBE  Ha  YIpaBHUTEIEH

(5) Decisions of the SCO for amendment and
expansion of the By-laws, increase and decrease
of the capital, reform and suspension of the
company, choice and dismissal of BoD members
as well as employment of liquidators shall be
effectuated after their registration in the Trade
Register.

Art.20.(1) (am. by SCO decision on 24.10.2006,
amended by SCO on 22.04.2016) The company is
managed by a BoD. The BoD consists of at least
three members.

(2) The BoD manages the company on the ground
and within the limits of the Law in force in the
Republic of Bulgaria, these By-laws and their
decisions.

(3) (am. by SCO decision on 24.10.2006) BoD
accepts rules for its work which are approved by
the SCO and chooses a Chairman and Deputy
Chairman and one or more executive members
(executive director) from its members.

(4) The BoD decides all operative matters related
to the management of the Company which are not
referred to the specific competency of the General
meeting of the shareholders according to the
regulations of the law or these By-laws.

Art.21.(1) The members of the BoD are elected
for S years term.

(2) The members of the first BoD are elected for
three years.

(3) The members of the BoD can be re-elected
without restrictions.

Art.22.(1) Member of BoD can be any efficient
Bulgarian of foreign physical or juridical person
which corresponds with the requirements of the
law.

(2) When a member of BoD is a juridical person,
it specifies a representative(s) for execution of its
obligation in the Board. The juridical person has
joint liability and is unrestricted liable together
with the rest of the BoD members for the
obligations resulting from the actions of its
representative.

(3) The BoD members must not be and have been
members of a management (executive) or control
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(M3MBJIHMTENEH) WM KOHTpPOJIEH OpraH WM
HEOIPAHMYEHO OTIOBOPHM CBAPYXXKHHUIM Ha

JpY’XECTBO, KOETO € TMpeKpaTeHO Mopaau
HECBCTOSITEJIHOCT, B TOBAa YMUCIO U TMpe3
NOCHEAHUTE JIB€ TOJUHH, TPEAXOXKIallu
pereHneTo 3a o0sBsiBaHe Ha

HECBCTOSATENHOCTTA, NIPH KOETO Jia ca OCTaHalu
HEYIOBJIETBOPEHH KPEAUTOPH.

(4) Ousnueckurte nMLa, KOUTO MPEACTaBIABAT
IOpUIMYECKUTE JHLA - 4YIEHOBE Ha CbBETa,
CbLIO TPAOBa Aa OTroBapAT Ha U3MCKBAHETO MO
npeaxonHara anuues. Korato ropuandeckure
JMLA - YICHOBE Ha CBHBETUTE, Ca ONpPEAETHIN
noseye oT eauH npexacrasuten B CJI, Bceku
NPEACTaBUTENl  MOXE  Ja  INpeJcTaBisBa
IOpUIMYecKoTO nuue nooTaenHo. Koraro Ha
3acelaHMeTO TMPHUCHCTBAT TOBEYe OT EIHH
NpeACTaBHUTEN, T€ MMaT NpaBo OOINO Ha €aMH
rj1ac, KaTo, ako NMpeACTaBUTENUTE HE riacyBaT
N0 €JHaKbB HA4YMH 3a ChOTBETHOTO pELIEHHE,
ce cMsATa, 4e Te IlacyBaT Cpelly B3€MaHETO Ha
peLIEHUETO.

Yn.23.(1) Unenosere Ha CJI umaT eqHakBH
npaBa ¥ 3aJ(bJDKEHUS HE3aBUCUMO OT:

1. BBTpEIHOTO pa3npeneseHue Ha (PyHKUUHUTE
MEXJy YJICHOBETE Ha ChBETA;

2. pa3nopeaduTe, ¢ KOUTO CE€ NPEAOCTaBs MPaBoO
Ha yOpaBlieHHE M  TNpPEACTaBIsSBaHE Ha
M3ITbJIHUTEIHUS JUPEKTOP.

(2) UYnenoBere Ha CJ]l ca IpXHH Ja
M3ITBJIHABAT 3aJb/DKCHUATA CH B HHTEpEC Ha
JpYXXEeCTBOTO M Jia Ma3AT TalHUTE My M Cliel
KaTO MpecTaHar Ja ObJaT WICHOBE Ha ChBETA.
(3) Unenoere Ha CJI ca IbXHH Ja
rapaHTUpar Jo0poTo cH YMpaBieHHE KaTo
Jero3upaT B THProBcka OaHKa B [M0Ji3a Ha
HpyxectBoTo cyMa, He [O-Majika OT
CTOHHOCTTa Ha TPUMECEYHOTO UM OpyTHO
Bb3HarpaxjaeHue karo uieHoBe Ha CJI wnu
aKLMU B JPYKECTBOTO C HOMMHAJIHA CTOMHOCT B
TaKbB pazmMep.

(4) UYnenoere nHa CJ]I wumar npaBo Ha
Bb3HarpaxieHue B pasmep, onpeaeneH ot ECK.

Yn.24.(1) CJI ce cxbupa Ha peqOBHHU 3acejaHus
Hali-Mallko BEAHBK Ha TpU Mecella, 3a Ja
0o0ChAM CBCTOSHHETO M  pa3BHTHETO Ha
JPYKECTBOTO.

body or unlimited liable associates of a company
terminated due to bankruptcy on which there are
unsatisfied creditors.

(4) The physical persons which represent the
juridical persons — members of the board must
also suit the requirement of the previous
paragraph. In case the juridical persons -
members of the boards have specified more than
one representative in BoD, each representative
may represent the juridical person separately. In
case there is more than one representative who
presents on the meeting, they all have the right
for one vote and if the representatives do not vote
alike on the relative decision it is considered that
they vote against the passing of that decision.

Art.23.(1) The BoD members have equal rights
and obligations regardless of:

1. the internal distribution of functions among the
Board members;

2. the regulations by which rights for
management and representation of the executive
director are given.

(2) The BoD members are obliged to keep their
obligations in interest of the company and keep
its secrets after they are no longer members of the
board.

(3) The BoD members are obliged to guarantee
their good management by depositing in a trade
bank in favor of the Company an amount not
smaller than the value of their three-month gross
payment as BoD members or shares in the
company with nominal value in such amount.

(4) The BoD members have the right to be paid
an amount specified by the SCO.

Art.24.(1) The BoD gathers for regular meetings
at least once in three months to discuss the
company condition and development.




(2) C ce cBukBa Ha 3acelaHHs OT CBOS
Ilpencenaren no HeroBa MHMLMATUBA WM 1O
uckane Ha ECK. Hckanero 3a cBukBane Ha CJ]
TpsAOBa JJa € MUCMEHO U Ja ChAbPHKA BbIPOCH,
yero o0CHKIaHe ce Hucka. B To3u ciyuai
[lpeacenarenar e ANBXKEH B CPOK OT €AUH
Mecell Jia CBHKa 3acelaHue.

(3) C1 moxe na 3acenaBa M Ja B3eMa pellieHus,
aKko NPUCHCTBAT Hal-MaJIKO JIBamMa OT HErOBUTE
YJICHOBE, JIUYHO WM MPEJCTaBIsABAHU OT JpYr
uieH Ha CoBera. Hukoil npuchbcTBall WieH He
MOX€E Jla TpEeACTaRisiBa [MOBeYe OT eIuH
orceerBall. ECK mpuchbeTBa Ha 3acefaHue Ha
CJ1, ako noxkenae.

(4) CIO wmoxe [pga B3eMa pelIEHUs U
HETPUCHCTBEHO, aKO BCHUUYKM HETOBU UJICHOBE
ca 3asBUIM TUCMEHO CBINIaCUETO CH C
pelieHusTa.

(5) CI npuema pemenus ¢ OOMKHOBEHO
MHO3HMHCTBO, OCBEH B U3PUYHO MPEIBUACHUTE B
T3 u To3u YcraB cinyyau, KOraro c€ U3UCKBa
N0-BHCOKO MHO3MHCTBO.

(6) Epunonymno pewenue Ha CJ| e
HEOOXOJUMO 3a XMUIMOTE3UTe, NpPENBUAEHH B
4236, an.1 or T3.

(7) IlpenaputenHo NUCMEHO OAOOpEHUE OT
ECK e Heo6xoauMo 3a B3eMaHe Ha PELIEHHs OT
C]l 3a:

1. pasnopexaaHe ¢ THPrOBCKOTO NpPeANpUsiTHE
Ha [IpyKeCTBOTO,

2. IOEMaHETO HAa MEHUTETHUYHH 3abJKEHHS,
3. pasnopexxJaHe ¢ akTHBM, HajaBHaBamu 10
% o1 GanaHcoBaTa CTOHHOCT Ha aKTUBHUTE KbM
CHOTBETHUS MOMEHT.

Yn.25.(1) 3a 3acemanumara Ha CJ| ce Boasat
MIPOTOKOJIM, 3a KOWTO C€ TMpujiara ChbOTBETHO
yn.232 ot T3.

(2) Ilporoxonute ot 3acepanusara Ha CJ]
NpeAcTaBisBaT THProBcka TadHa. DakTu U
obcroarencrea oT TAX Morar ja Opaar
ny6JMKyBaHH, ONOBECTABaHM WM AOBEXIaHU
JIO 3HaHWETO Ha TPeTH JHLA €IUHCTBEHO IO
pewenue Ha CJI.

(3) Konue oT npoTOKOAMTE OT 3acCEaHUATA Ha
CJ1 3anwixurento ce npenocrasat Ha ECK.

Yn.26.(1) Unenoere Ha CJI otrosapsr
COJIMJAPHO 3a BPEAMTE, KOMTO ca NPUYMHWIU

(2) The BoD is convened on meetings by its
Chairman on his initiative or on request by the
SCO. The request for BoD convention must be in
writing and should contain the issues for which
discussion is requested. In this case the Chairman
is obliged to convene a meeting within one
month.

(3) The BoD has the right to conference and to
take decisions in case that at least two of its
members present personally or are represented by
another member of the Board. None of the
presenting members has the right to represent
more than one absent one. The SCO witnesses the
BoD meeting by his own wish.

(4) The BoD has the right to take decisions
without attendance if every one of the members
has stated their consent with the decisions in
writing.

(5) The BoD passes decisions with common
majority unless in the cases explicitly stipulated
in the Commerce Act and these By-laws when
higher majority is required.

(6) The BoD unanimous decision is necessary for
the hypothesis, stipulated in art.236, par.1 from
the Commerce Act.

(7) The preliminary approval by the SCO is
required for passing of decisions by the BoD for:
1. disposition with the trade enterprise of the
company;

2. the undertaking of bill of exchange obligations;
3. disposition with assets surpassing 10 % of the
balance value of the assets till the relative
moment.

Art.25.(1) for the BoD meetings minutes are kept
for which art.232 from the Commerce Act is
applied respectively.

(2) The BoD meeting’s minutes represent a trade
secret. Facts and circumstances related to them
may be published, announced or released for the
knowledge of third persons only by decision of
the BoD.

(3) Copy of the BoD meeting’s minutes Is
obligatory presented to the SCO.

Art.26.(1) The BoD members are jointly
responsible for any damage they have guiltily
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BUHOBHO Ha JIPYXKECTBOTO.
(2) CH oruura peiiHoctra cu npen ECK
BEIHBXK Ha 3 (Mecena).

Yn27.(1) (usm. ¢ pewenue wna ECK na
24.10.2006 e., usm. ¢ pewenue na ECK om
15.01.2009 2) CJ1 w3bupa H3MENKAy CBOUTE
YJIEHOBE €JUH WM TOBeYEe W3ITBJIHUTEIHU
YJCHOBE - U3IIBJHUTENHU JUPEKTOpH, Ha
KOWTO/KOMTO  Bb3JIara  YNpaBICHHETO U
NpPEACTaBIABAHETO Ha APY>KECTBOTO, CHIIIACHO
VYcraBa M Apyrute BbTPELIHO-OPraHU3alMOHHH
JOKYMEHTH Ha JlpyxecTBOTO.

(2) Bceexu or wusbpanure W3mbaHMTENHH
JMPEKTOPH € JUIbXKEH Aa JOKJIaaBa He3abaBHO
Ha [Ipencenarens na CoBera m Ha ECK 3a
HACTBIIUINTE OOCTOSATENICTBA, KOHUTO ca OT
CBILECTBEHO 3HaYEHHE 3a JPYKEeCTBOTO.

(3) Mmero Ha BcsikO OT nMLAaTa, OBJIACTEHO Ja
npejcraBigBa JApPYXKECTBOTO, C€ BIMCBa B
THPrOBCKHUS PETUCTHD U ce 0OHapo/Ba.

(4) (usm. ¢ pewenue na ECK om 15.01.2009 2.,
omm. ¢ peuwrenue na ECK om 08.06.20262.).

Yn.28 (1) [To pena Ha un.245 ot T3 CJI c¢beraBs
38 M3TEK/IaTa KaleHJapHa rojuHa (UHAHCOB
OTYET M JOKJIAJ 3a JEHHOCTTa U I'M NPEeAOCTaBs
Ha u30pamus or ECK oaurop wnm
CNEeLUaIM3upaHo OAUTOPCKO MpPeANpUsTHE.

(2) T'opnHyaT GUHAHCOB OTYET ce MpoBepsBa
OT Mu30paHusi OAMTOP, PECH. CHEHHATU3UPAHO
OJIMTOPCKO MpPEANPUATHE, OTHOCHO CIa3BaHETO
Ha u3uckBaHuATa Ha 3Cu U To3u YcraB. bes
NPOBEPKa OT OJUTOpA, PECH. CHEIHATU3UPAHO
OJIUTOPCKO npeAnpUsTHe, FOAULIHUAT
(GMHAHCOB OTYET HE MOXE Ja Ce IpPHEME OT
ECK.

(3) Cnen nocrenBaHe Ha J0OKJIaja Ha OJUTOPA,
peci. CTEeLIHaNU3UPaHOTO OJIUTOPCKO
NpeanpuaTHe, TOAUIIHUSA (UHAHCOB OTYET,
JOKjaza 3a JIeHOCTTa M MBrOTBAHE Ha
OPEUIOKEHUETO  3a  paslpelelieHde  Ha
neuan6ara, CJl yenomsra ECK.

(4) (usm. ¢ pewenue na ECK om 13.05.2009 2.)
IIpuernar or ECK roauinen ¢uHaHCOB OoTyeT
ce npeacraes B TP.

Un.29.(1) Ha pasnpeneneHue B Kpas Ha BCsKa
rojiiHa NnojJjiexxu neyagbara cien odbnarasero i

caused to the company.
(2) The BoD reports its activity before the SCO
once in every 3 (months).

Art. 27. (1) (am. by SCO decision on 24.10.2009,
am. by SCO decision on 15.01.2009) The BoD
chooses among its members one or more
executive members — executive officers to whom
it assigns the management and representation of
the company according to the By-laws and other
inter-organizational documents of the Company.

(2) Every one of the chosen Executive officers is
obliged to report immediately to the Chairman of
the Board and to the SCO about the essential for
the company circumstances which have occurred.

(3) The name of each of the persons authorized to
represent the company is recorded in the Trade
Register and made public.

(4) (am. by SCO decision on 15.01.2009, rev. by
decision of SCO dated 08.06.2026).

Art.28 (1) Under art.245 from the Commerce Act
the BoD compiles a financial report and a report
for the past calendar year and presents them to the
auditor chosen by the SCO or to a specialized
audit enterprise.

(2) The annual financial report is checked by the
chosen auditor, resp. the specialized audit
enterprise with regard to the observance of the
requirements of Accountancy Act and these By-
laws. Without inspection by the auditor, resp. the
specialized audit enterprise, the annual financial
report cannot be accepted by the SCO.

(3) After proceeding of the report of the auditor,
resp. the specialized audit enterprise, the annual
financial report, the report for activity and the
preparation of profit distribution proposal the
BoD informs the SCO.

(4) (am. by SCO decision on 13.05.2009) The
annual financial report accepted by the SCO is
submitted in the Trade Register.

Art.29.(1) The profit, after it has been put state
and local taxes and fees on and after the covering
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C IbpKABHM M MECTHM JAHBIM U TaKCH U Ciel
MOKpUBaHEe  €BEHTyanHuTe  3arybm  oT
NPeAXOJHH FOAVHH.

(2) Pasnpenenenuwero Ha neyanbata ce
M3BBPILIBA MO CIeHUS HAYMH:

1. Hati-manko 10% ot neuanbara ce oTAeNA BbB
donx "Pesepren";

2. ocraHajara yacT OT nevanbara ce
pasmpenens cbobpasHo pemeHuero Ha ECK.

(3) llo pewenne na ECK usnara wim yact ot
nevanbara, nojJiexaila Ha paslnpejelieHue,
Moxe Ja Obje 3a/eneHa B ONpeieseHH LieNeBU
dboH10BE HA APYKECTBOTO.

(4) ECK Moxe na pemn Ja yBeJM4M Kanurajia
ype3 MpeBpblaHE Ha 4acT OT neyanbara B
kanurai. PemeHuero ce B3ema B CpPOK OT TpH
Mecela ciell [pPUEMAHETO Ha TOAULIHUS
CUETOBOJIEH OTYET 3a U3TEKJIaTa rouHAa.

(5) Pewennero 3a pa3mepa, peia U HauMHa 3a
M3IUIallaHe Ha AuBUAEHTHTE ce B3eMa oT ECK.

Yn.30.(1) J[pyxectBoto obpasyBa ¢oHA
"PesepBeH", koiiTo Habupa cpeacTBa OT
CJIEIHUTE U3TOYHHLIU:

1. onpenenena or ECK wact ot nedanbara, HO
He no-mayiko ot 1/10 (emHa npecera), nOKaTo
cpencreata BBB (onma pocturHar 1/10 (emna
Jecera) OT KanuTana;

2. cpeicrpara, NOJy4eHH HaJ HOMMHAJHaTa
CTOMHOCT Ha aKuMure MU OobIurauuMuTe IpH
U3/1aBaHETO UM;

3. apyru ustouHuuM no peuienue Ha ECK.

(2) Cpencreata Ha ¢onp "Pe3epBen" morar ja
CE HU3MOJI3BAT CaMo 3a:

1. mokpuBaHe Ha roguiuHaTa 3aryoa;

2. moxpuBaHe Ha 3ary0M OT MpeaxojHara
rOJIMHA;

3. xoraro cpeactBata oT (Qona "PesepseH"
HaaxBepiaT 1/10 (egHa ngecera) OoT KamnuTana,
M0-TOJIEMHAT pazMep Moxe Ja 6bjie U3MOoN3BaH
¥ 32 YBe/lMUaBaHe Ha Kanurana.

(3) 3a apyru 3aABIHKUTENHN TapUYHK (POH/IOBE,
NpeABUJCHA B HOPMAaTHBEH aKT, aKO TaKuBa
Obaat oOpa3yBaHu W 3a JUBMIECHTH, MOraT Ja
Cce OTYMCIABAT CpeiacTBa OT neyanbara Ha
APYXKECTBOTO, CaMoO CleJ, Karo ce 3aiensr
HeoOxoauMuTe cpescTBa 3a ¢poHa "PezepBen".

of eventual losses from previous years is
subjected to distribution at the end of every year.

(2) Distribution of the profit is performed the
following way:

1. at least 10% of the profit are separated in a
Reserve fund;

2. the remaining part of the profit is distributed
accordingly by decision of the SCO.

(3) By decision of the SCO the whole or a part of
the profit subject to distribution could be allotted
in specific purposive funds of the company.

(4) The SCO may decide to increase the capital
by turning a part from the profit into capital. The
decision shall be taken within three months after
accepting the annual accountant report for the
past year.

(5) The decision for the amount, order and
method of payment of the dividends shall be
taken by the SCO.

Art.30.(1) The company forms Reserve fund that
raises funds from the following sources:

1. determined by the SCO part of the profit but
not less than 1/10 (one tenth) until the resources
in the fund reach 1/10 (one tenth) of the capital;

2. the resources obtained above the nominal value
of shares and stocks at their issuing;

3. other sources by decision of the SCO.

(2) The Resources of the Reserve fund may be
used exclusively for:

1. annual loss coverage;

2. previous year loss coverage;

3. in case the Reserve fund resources surpass 1/10
(one tenth) of the capital the surpassing amount
may be used for increase of the capital.

(3) For other obligatory money funds, stipulated
in a normative act if such are formed for
dividends also, resources from the profit of the
company can be transferred only after the
necessary for the Reserve fund resources are
allotted.
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Un3l. JlpyxecTtBOTO MOXe gna  Objae
NPEKPaTeHO MpHU YCIIOBKATA U 10 peaa Ha T3.

Yn.32.(1) OceH ciyuaute Ha O0OsBSBaHE B
HECBCTOSTENHOCT, CJeJl [MpeKpaTaBaHe Ha
JPY>KECTBOTO C€ U3BBPLIBA JIUKBUIALIMA.

(2) JluxBupaTopwT/-uTe/ Ha JPYKECTBOTO C€
onpeaens/t/ ¢ pemenuero Ha ECK.

(3) JlukBuaaTopsT ChCTaBs HayajieH OamaHC W
JIOKJIaJ, 3a TOSACHSABAHETO MYy, OTpa3siBalll
CBCTOSIHUETO Ha JIPY>KECTBOTO KbM JaraTa Ha
PELIEHUETO 3a NpeKpaTaBaHe.

(4) B kpas Ha BcsSKa roaWHa JUKBUAATOPBT
CbCTaBs roaumiieH OanaHc M JOKIaa  3a
JEHHOCTTa CH U T'M NpeJCTaBs 3a NpUeMaHe Ha
ECK.

(5) Cnen ocpebpsiBaHETO Ha WUMYIIECTBOTO M
YAOBJIETBOPSBAHE Ha KPEAUTOPUTE, OCTATHKBT
ce npenocrans Ha ECK.

Hpyru pasnopendu:

§1.(1) B cnyuaili Ha npopaxba Ha yacT OT
usgajgeHure ot JlpyecTBoTo akUuM OT CTpaHa
Ha ECK Ha npyro nuue, B pe3yirar Ha KOETO
i€ € HaJlule NIoBeYe OT €WH aKHOHep, TO [0
MOMEHTA Ha NPOMSHA Ha YCTaBa U BIIMCBAaHETO
UM B TBProBckus peructsp, O6uio crOpaHue
me ce cBukBa oT CbBera Ha nupekrtopute. To
e MOXe Ja c€ CBMKa M MO MHCKaHe Ha
aKLIMOHEpH, NPUTEKaBalll¥ NIOHe 5 (eT Ha CTo)
% ot kanutana, no pega Ha uwi. 223 ot
TbproBckus 3aKoH.

(2) CeukBanero Ha OOworo cnbOpaHue Ha
aKLMOHEpUTE MO peAa Ha al. 1 BBB BCHYKH
Cllyyau Cc€ M3BBpLIBAa C [OKaHa, OOsABsABaHA B
Tovprosckus  peructsp.  [lepuoasT  oOT
00sBABaHETO Ha MOKaHara, 1O OTKPUBAHETO Ha
O6woto crOpaHue He Moxe Ja Oble MOo-MaTbK
oT 30 (Tpuaecer) AHH.

(3) CbappkaHHETO Ha MOKaHAaTa 3a CBHKBaHE
Ha OOworto cwbpaHue ce omnpeaens cropen
M3UCKBAaHUATA HA TBProBCKHUS 3aKOH.

§2.(1) 3a HeypeaeHuTe ¢ To3u YCTaB BbIPOCH
HaMUpaT TpUIOXKEHHe pasnopendbure Ha
HODMaTHUBHMTE aKTOBE, KOWMTO peryjupar
CHOTBETHATa NpaBHA MaTepusl.

(2) VYupemurenst - ECK onpepens 3a

Art.31. The company can be terminated under the
terms and conditions of the Commerce Act.

Art.32.(1) Unless in case of declaring bankrupt,
after company termination a liquidation is
performed.

(2) The liquidator/-s/ of the company are chosen
by the decision of the SCO.

(3) The liquidator compiles an initial balance and
an explanatory report indicating the condition of
the  company up to the date of termination
decision. - ‘

(4) At the end of each year the liquidator prepares
an annual balance and a report of activity and
presents them for acceptance before the SCO.

(5) After the property cashing and the satisfying
of the creditors the remaining is given to the
SCO.

Other Provisions:

§1.(1) In case of partial selling of the shares
issued by the Company on the part of the SCO or
another person, this resulting in having more than
one shareholder, then up to the moment of change
of the By-laws and their recording in the Trade
Register the General meeting shall be called
together by the Boards of Directors. It shall be
available for convention on shareholder’s request
owning at least 5 (five of one hundred) % of the
capital under art.223 from the Trade Law.

(2) The calling of the General meeting of
shareholders under par.1 in all cases is performed
with invitation, made public in the Trade register.
The time period from announcing of the
invitation to opening of the General meeting can
be not less than 30 (thirty) days.

(3) The invitation content for calling of the
General meeting is specified in conformity with
the requirements of the Commerce Act.

§2.(1) For issues not covered by these By-laws
the normative acts regulating the respective legal
matter are applied.

(2) The Founder - SCO considers the Bulgarian
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NPWIOKUMO MO TO3M YcTaB OBArapckoTo
MaTepHaliHO U MPOLECyanHO Npago.

(3) Ilpn npomenu B neiicrBamurte B Peny6nuka
Bparapuss HOpMaTuBHM  aKTOBE, Kacaellu
knaysure Ha To3u ycrtaB, ECK e nnpxeHn B
HOPMaTHUBHO-NPEBHICHUAT CpOK Ja
aKTyajlusupa /MpuBeie B ChOTBETBETCTBHE C
MPOMEHHUTE, TaM KBbAETO € HeoOx0uMo/ ycTaBa.

To3n YcraB € yTBBpIEH € yUPEAUTETHHUAT aKT
Ha "Anda JlusenonmbHTce " EAJI, ChcTaBeH u
npuet Ha 30.09.2005r. B rpan Codus ot “Anda
¢unanc xonaunr” AJl, rp. Codus, per. no ¢.
aeno Ne 13205/1999r. na CI'C, B Ka4yecTBOTO
MY Ha YYpeQuTeNl U €HOJIUYEH COOCTBEHHMK Ha
Kanurana.

VYcrapsT € npomeneH Ha 11.09.2006r., nopaau
NIPUETO pellieHHe 3a YBEIMYEHHE Ha KamuTaja
Ha [Py KEeCTBOTO.

VYcrapeT € npomeHed Ha 24.10.2006r., nopaau
NpUETO pelleHHe 3a NpoMsHa B Opos Ha
yieHoBere Ha CJI u  Ha Opos Ha
U3ITBJIHUTEIHUTE AUPEKTOPH.

¥YcraBbT € npoMeHeH Ha 12.12.2006r., nopaau
MPHETO peleHue 3a MpoMsiHa B ajpeca Ha
ynpasjieHHE Ha JPYKECTBOTO.

VYcrapbsT € npomeded Ha 03.10.2007r., nopaau
NPUETO pelIeHHEe 3a NpoMsiHa B ajapeca Ha
ynpaBlieHHE Ha JIPYyKECTBOTO.

VYcrappT € npomeneH Ha 19.06.2008r., nopaau
NPUETO pelleHHe 3a NpOMsAHA Ha ajpeca Ha
yrnpasJjieHHe Ha JpY>KeCTBOTO.

YcrapeT € npomened Ha 15.01.2009r., nopaau
NpUETO  pelieHHe  3a  NpoMsHa  Ha
NpeACTaBUTEICTBOTO.

¥YcraBsT € npomeHeH Ha 13.04.2010r., nopaau
NpUEeTO  pelieHde  3a  MpoMsHa  Ha
NPeACTaBUTEICTBOTO.

VYcrapbT € npomeneH Ha 07.03.2011r., nopaau
npuero pemenue or ECK 3a npomsHa Ha
¢dupmara Ha JlpyKecTBOTO.

Ycraer € mnpomeHeH Ha 22.04.2016r. no
pemenue Ha ECK 3a nmpomsHa Ha 4ieHCKHA
cberaB Ha CbBETa Ha AMPEKTOPUTE.

YcraeTr e npomeHeH Ha 4.07.2017r. no
pewenve Ha ECK 3a mpomsna Ha aapeca Ha
ynpasyieHue Ha JlpyxecTBOTO.

YcrappT € npomeHeH Ha 06.03.2020r. no

material and procedure law applicable to these
By-laws.

(3) Upon changes in the normative acts in force
of the Republic of Bulgaria concerning the
clauses of these By-laws, the SCO is obliged to
actualize /set in conformity with the changes
where necessary/ the By-laws in the normatively-
provided term.

These By-laws are affirmed by the constituent act
of Alfa Developments JSCo, prepared and
accepted on 30.09.2005 in the city of Sofia by
Alfa Finance Holding AD, city of Sofia, reg.
under company case Ne 13205/1999 of SGS in its
capacity of founder and sole-capital owner.

The By-laws are amended on 11.09.2006 on
account of the decision accepted for the increase
of the company capital.

The By-laws are amended on 24.10.2006 on
account of the decision accepted for the change in
the number of BoD members and executive
directors. ,
The By-laws are amended on 12.12.2006 on
account of the decision accepted for the change of
the company management address.

The By-laws are amended on 03.10.2007 on
account of the decision accepted for the change of
the company management address.

The By-laws are amended on 19.06.2008 on
account of the decision accepted for the change of
the company management address.

The By-laws are amended on 15.01.2009 on
account of the decision accepted for the change of
the representation.

The By-laws are amended on 13.04.2010 on
account of the decision accepted for the change of
the representation.

The By-laws are amended on 07.03.2011 on the
ground of the decision made by the sole capital
owner for amendment of the number of the
members in the Board of directors.

The By-laws are amended on 4.07.2017 in
compliance with a decision of the sole capital
owner for amendment of the Company

management address.
The By-laws are amended on 06.03.2020 in
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pewenue Ha ECK 3a npoMsiHa Ha ceqaiuineTo u
ajipeca Ha ynpasjieHue Ha J{pyxecTBoToO.

VcraseT € npomeHeH Ha 08.06.2026r. 1o
pemienue Ha ECK.

compliance with a decision of the sole capital
owner for amendment of the Company seat and
management address.

The By-laws are amended on 08.06.2026 in
compliance with a decision of the sole capital
owner.

WBITBJIHUTEJIEH JUPEKTOP/ EXECUTIVE DIRECTOR:

IOpu Karanos / Yuri Katanov

14




