YCTAB HA

»EJNIEKTPOPAINPEAENUTENHU MPEXU
3ANAQ” EAQ

OBl NONOXEHNA
OnpegeneHus
UrnieH 1

B HacToswus YcTaB, OCBEH ako OT KOHTEKCTa He
cnensa gpyro, AymuTe W n3pasnte, noOCoYeHu no-
Aony, umat CnegHoTo 3HaYeHune:

1. ,AKUMKM“ o3Ha4ara OesHanuyHW akuuu oT
kanuTana Ha [py»ecTBOTO, N0 CMUCHLMA Ha Yrl.
178, an. 2 o7 TobproBCKMA  3aKOH,
yAocToBepasalyn npagata v 3agbshKeHusTa Ha
TEXHUs COOCTBEHMK B KavyecTBOTO My Ha
akumoxep B [IpyxecTBoTO;

2. ,,[AmBnaeHT" o3Hauasa goxon, nonydasaH oT
AKumnuTe, KOWTO ce pa3snpegens Ha EgHonuuHus
coOCTBEHUK Ha kanuTana,

3. ,,AdpyxecTBO“ 03HayaBa ,EnekTpopasnpeae-
nutenHu mpexun 3anag” EAL;

4, ,EnHonuyeH coGCTBeHUK" 03Ha4aea
€AHONUYHNAT CODOCTBEHUK Ha kanuTtana Ha
OpyxecTBoTO;

5. ,,3aKOH 3a eHepreTukarTa“ o3Hauyasa 3akoHa
3a eHepretukata Ha Penybnuka bBuvnrapus,
obHapoaBaH B “[bpxaseH BecTHUK', 6p. 107 oT
9.12.2003 r., Cc BCHYKM nocneasani M3MeHeHunsa 1
LOMBbIHEHUS;

6. ,Kanutan®“ o3HavaBa napuyHa BenU4KHa,
npeacTasnasaa obLyata HoM1MHaNHa CToOWHOCT
Ha 3anucaHuTe AKuuW, BnWUcaHa B TbproBCKus
pervcTup;

7. ,Jfloro Ha [pyxkecTBOTO* 03HauaBa
TbProBcka Mapka Ha [lpyxecTBoTO, U3NonaBaHa
B AOKYMEHTaLMsTa U KOPECNOHASHUNATA MY;

8. ,Oautopu” oO3Ha4vaeBa  nuue/upma,
HagnexHo  fnvUeHanpano/niueHaupaHa  Aa
oauTmpa cuHaHcoBn otyetn B Penybnuka
Bvnrapus, n3bpaHo/n3bpaHa CbIrMacHo
HacTosLwua Yeras,

9. TbproBckn 3aKoH“ 03HayaBa TbProBCKUST
3akoH Ha PenyBnuka bvnrapus, oBHapoaBaH B
~bpXaBeH BecTHUK", Bp. 48 o1 18.06.1991 1., ¢
BCWYKM nocneasanu nusmMeHeHus u SonbNHEHNS;

BY-LAWS OF

ELECTRODISTRIBUTION GRID WEST EAD/
ELECTRORAZPREDELITELNI MREJI ZAPAD

GENERAL TERMS
Definitions
Article 1

In these By-laws unless the context otherwise
requires the following words and expressions
shall have the following meanings:

1. “Shares” means non-materialized shares of
the capital of the Company under the meaning of
Art. 178, Par. 2 of the Law on Commerce,
certifying the rights and obligations of their owner
in the capacity of a shareholder at the Company;

2. “Dividend” shall mean income deriving from
the Shares, which income shall be distributed
among the Sole owner of the capital;

3. “Company” shall mean Electrorazpredelitelni
mreji Zapad EAD/ Electrodistribution Grid West
EAD;

4. “Sole owner’” means the sole owner of the
capital of the Company;

5. “Energy Act” shall mean the Bulgarian Energy
Act promulgated in State Gazette issue 107 of
ot December 2003 with all subsequent
amendments and supplements;

6. “Capital” shall mean the monetary amount,
which represents the aggregate nominal value of
the subscribed Shares and which is registered
with the Commercial Register;

7. “Company Logo” shall mean the Company's
trade mark wused in the Company's
documentation and correspondence;

8. “Auditors” means persons/firm properly
licensed to audit financial statements within the
Republic of Bulgaria and approved/elected
pursuant to the terms of these By-laws;

9. “Law on Commerce” shall mean the Bulgarian
Law on Commerce promuigated in State Gazette
issue 48 of 18 June 1991 with all subsequent
amendments and supplements



10. ,YcraB“ o3Ha4aBa TO3W YcTaB Ha
LENexkTpopasnpeaenutendu Mpexn 3anag”’ EAL,

11. ,lleHTpaneH Aenosurap®“ 03Ha4asa
,LeHTpanen genosutap“ AL, npu KoWTO ca
perucTpmpaHun LEHHUTE KHXa Ha [1py>KeCcTBOTO;.

12. ,,UeHTpaneH peructbp Ha UeHHU KHUXKA®
o3Ha4aBa BoAeHuAT oT LleHTpaneH genosutap®
Al perucTsp 4pes opraHusmpaHe n ynpaeneHue
Ha perucTpauMoHHa cuctema 3a OesHanuyHW
PUHAHCOBN NHCTPYMEHTH.

OpyxecTBeHa hopma

Ynex 2
ApyXecTBOTO €  efHONUYHO  aKUWOHEepHOo
OPYXECTBO, yupedeHO U CblUecTByBaLLO

CbrNacHo 3aKoHUTe Ha PenyBnuka Bbarapus.

EaHonuueH co6CTBEHUK Ha KanuTana
YneH 3

EpHonuyeH cobcTBEeHWK Ha  KanuTana Ha
OpyxectsoTo e ,MicTobpH KOpbnubH Enektpuk
Kbmnann® B.B., BMAMCaHO BbB dPUpMEHUs
pPerncTbp npu TBproBcko-NpoMULLNEHATE
Kamapa Ha HugepnaHgusa nop per. Ne 75462788
CbC cepanuule B rp. AMctepaam, Hugepnanaus.

®dupma u noro Ha [lpyxecTBOTO

Ynen 4

(1) dupmara Ha ApyxecTBoTO e
,EnekTpopasnpegenuTentu mpexu 3anag” EAL,
KOATO MOXe Aa Ce U3MNNCBA U:

(@)

(6) c NaTUHCKK ByKBM Karo:
Electrorazpredelitelni mreji Zapad EAD w/nnw
Electrodistribution Grid West EAD u ctkpaTeHo,
kato ERM Zapad EAD w/unun EDG West EAD.

CbKpateHo kato ,EPM 3anag” EAL; unu

(2) Pupmara Ha KnNoHoBeTe Ha [lpyKecTBOTO ce
obpasyea kato kbM dupmaTa Ha [JpyxecCTBOTO
ce pobassl yKasaHWMeTo ,KNOH' M HaCeneHoTo
MSACTO, KbAETO € CeAanuLLUETO Ha KNoHa.

UYnen 5

OpyxectBoTo uma Jloro, koeto cnegea ga obae
0A06peHo OT EQHONNYHNSA CODCTBEHMK.

10. By-laws” shall mean these By-laws of
Electrorazpredelitelni  mreji  Zapad EAD/
Electrodistribution Grid West EAD;

11. “Central Depository” shall mean the Central
Depository AD, where have been registered the
Company’s securities;

12. “Central Registry of Securities* shall mean
the registry kept by the Central Depositary AD by
organizing and managing a registration system
for financial instruments in a book-entry form.

Corporate form
Article 2

The Company shall be a sole owner joint stock
company organised under the laws of the
Republic of Bulgaria.

Sole owner of the capital
Article 3

Sole owner of the capital of the Company is
Eastern European Electric Company B.V,,
registered with the Business Register at the
Netherlands Chamber of Commerce under reg.
number 75462788, having its official seat in
Amsterdam, the Netherlands.

Company Name and Company Logo

Article 4

(1) The business name of the Company shall be
“Enekrpopasznpegenutentn mpex 3anag’ EAL,
which can also be written:

(a) in abbreviation as ,EPM 3anag” EAL; or

(b) with Latin letters as Electrorazpredelitelni
mreji Zapad EAD and/or Electrodistribution Grid
West EAD and in abbreviation as ERM Zapad
EAD and/or EDG West EAD.

(2) The business name of the Company's
branches shall be formed by adding to the
Company's company name the indication
"branch” and the town where the branch'’s seat is.

Article 5

The Company shall have a Company logo, which
shall be approved by the Sole owner.



UneHx 6

dupmara 1 JloroTo, KaKTO W cepanuuieTo u
agpeca Ha ynpaeneHne Ha [pyxecTBoTo, ce
W3NNCBaT BbPXY BCUYKA OKYMEHTU, U343aBaHN OT
OpyxecTBoTO.

Cepnanuuie U agpec Ha ynpaBreHue

Ynen 7
CeganuuweTto Ha [pyxecteoTo e rp. Cocus, a
HEroBUAT agpec Ha ynpaeneHue e: Penybnuka
Brnrapua, rp. Codwmsa 1113, painoH ,U3srpes”,
oyn. ,Uapurpagcko woce“ Ne 28, crpaga ,Matok
Mnasa“

MpepmeT Ha AedHOCT
Yneu 8

OpyxectsoTOo 1nMa

DEenHoCT:

cnegHus npegMmer  Ha

Excnnoatauua Ha enekrpopasnpegenutenHara
Mpexa, npegcTaenasBalla CbBKYNHOCT  OT
ENEKTPONpPOBOAHN NUHUW WU EMEKTPUYECKU
ypeabu CbC CpedHO, HWUCKO U BWUCOKO
HanpexXeHue, KOATO CnyXW 3a MNpPeHoc u
pasnpefeneHne Ha enekTpryecka eHeprus c uen
TpaHcnopTupaHeTo W 4o notpebutenute,
npucLeauHeHn KbM ernekTpopasnpegenu-
TenHata mpexa Ha [Opyxectsoto (,EPM®) Ha
TEPUTOPUATE, Ha KOATO WU3BBLPLIBA CBOATA
JerHocT.

OpyxecTBOTO OCcUrypsea:
. pasnpegenedve  Ha

eHeprms A0 noTpebutenure,
npuceeanHeHn keM EPM;

eneKTpu4ecka
KOUTO ca

. ynpasneHue Ha EPM,;

. nogobpxaHe Ha EPM, ofextute n
CbOPBLXEHUSATA B CbOTBETCTBUE C TEXHUYECKUTE
M3UCKBAHUSA;

. passuTue Ha EPM B CcbLoOTBeTCTBUME C
NEPCNeKTUBMTE 38 UKOHOMUHECKOTO pasBuTue u
NPOrHO3nTE 32 N3MEHEHUE Ha
enekTponoTpebneHUeTo B peruoHa;

. noAabpxaHe "
cnomaraTesniHy Mpexu;

passuTue Ha

. HENPEeKbCHaTOCT Ha eneKkTpo-
cHabasBaHeTO M KavyecTBOTO Ha NojaBaHaTta
ENEKTPOEHEPTIS;

Article 6

The name and logo, as well as the registered
office and address of the Company, shall be
placed on all documents issued by the Company.

Principal Place of Business and Address
Article 7

The seat of the Company is the city of Sofia and
its address of management is: Republic of
Bulgaria, 1113 Sofia, Ilzgrev District, 28
Tsarigradsko Shosse Blvd., I1ztok Plaza Building.

Scope of Activities
Article 8

The Company shall have the following scope of
activities:

Operation of the electricity distribution network as
an aggregation of Medium Voltage, Low Voltage
and High Voltage power lines and facilities, used
for transportation and distribution of electricity,
with the purpose of procuring the delivery of
electricity to the consumers, connected to the
Company’s Electricity Distribution Network
("EDN”) on the territory of which the Company
operates.

The Company shall provide:

. distribution of electricity to the consumers
connected to the EDN;

. operation of the EDN;

. maintenance of the EDN, the sites and
the equipment in compliance with the technical
requirements;

. development of the EDN in compliance
with the prospects for economic development
and the prognosis for changes in the electricity
consumption in the region;

. maintenance and development of the
auxiliary network;

. continuous supply and quality of the
electric energy;



. APYTU YCNyrv 3a NoTpebuTenuTe, KakTo 1
BCAKa Apyra A4elHocT HesabpaHeHa OT 3aKkoHa.

Cpok Ha cbliecTBYBaHe
YneH 9

JpyXecTBOTO e yYpeaeHo 3a HeonpedeneH Cpok
1 CbUECTBYBAHETO My HE € OFPAaHUYEHO C APYro
NPeKpaTUTENHO YCIOBHE.

MeuaT Ha [JpyxecTBOTO
Ynen 10

(1) [HOpyxectBOTO uMa nedyaT C Hagnuc
.EnekTpopasnpegenuTenHu Mmpexu 3anag‘ EA[,
Couna“ u usobpaxeHne Ha noOroto Ha
JpyxecTBOTO.

(2) TMeyarbT Ha BCEKM KNOH Ha [pyxecTBOTO
cbAbpXKa dupmara, ceganviieTo U agpeca Ha
CBHOTBETHUS KITOH.

(3) B KOpecnoHOeHUWs Ha e3uK pasfuyeH oT
6bnrapckusi OpyXecTsoTO M3Non3ea nedat C
Hagnuc: Electrorazpredelitelni mreji Zapad EAD,
Sofia" w/wnw ,Electrodistribution Grid West EAD,
Sofia“.

Kanuran

Unen 11
(1) (usm. ¢ peweHue Ha EdHonu4HusA
CobcmeeHuk om 20 wmapm 2026 2)

PernctpupaHuat Kanutan Ha [pyxectBoTo €
983 280 (c AyMU: AEeBETCTOTWUH OCEMAECET Y1 TPK
Xunaam ABecTa U 0OCeMAECET) eBpo.

(2) (usm. ¢ peweHue Ha EOHONUYHUS
Cobcmeernuk om 20 mapm 2026 2.) Kanntanst
Ha JpyxecTsoTo e pa3npegeneH 8 1 928 000 (c
OYMW: eAUH MUIMUOH AEBETCTOTMH ABafdeceT U
oceM  xunagu)  ODUKHOBEHM NOUMEHHH
fesHanMyHM akyMM C npaBo Ha rnac c
HOoMWHanHa crtoiHocT 0.51 (netgeceT 1 eawH)
EBPOLIEHTA BCSIKA.

AKLMH
Ynen 12
(1) Akuunte Ha [dpyxecTBoTO ca 0BUKHOBEHMU,

noumeHHW, GesHanuuHW, C npaso Ha rnac u
cBOGOAHO NpexBbpnsaemu.

. other electricity services to the
consumers, as well as any oiher activity not
prohibited by the law.

Term of existence
Article 9

The Company is established for an indefinite
period and its existence is not limited by any other
termination condition.

Corporate Seal
Article 10

(1) The Company shall have a corporate seal with
the inscription  “Enextpopasnpeaenurentu
mpexu 3anag” EAL, rp. Codbna“ and an image of
the Company logo.

(2) The seal of each branch of the Company shall
state the name and the location of the principal
place of business and address of the respective
branch.

(3) In a correspondence in a language different
than Bulgarian the Company shall use a
corporate seal with the inscription:
“Electrorazpredelitelni mreji Zapad EAD” and/or
“Electrodistribution Grid West EAD, Sofia”.

Registered Capital
Article 11

(1) (amended by resolution of the Sole Owner of
20 March 2026) The registered Capital of the
Company shall be EUR 983 280 (to wit: nine
hundred eighty-three thousand two hundred and
eighty) euro.

(2) (amended by resolution of the Sole Owner of
20 March 2026) The share capital of the
Company is distributed into 1 928 000 (in words:
one million nine hundred twenty-eight thousand)
ordinary registered non-materialized Shares with
voting right with nominal value of EUR 0.51 (fifty-
one) eurocents per share.

Shares
Article 12
(1) The Shares of the Company shall be ordinary,

registered, non-materialized, voting and freely
transferable.



(2) AkuurTe Ha [py>KecTBOTO ca OT e4MH KNnac u
AaBaTt paBHU NMpasa Ha npuTexaTenuTe cu.

(3) Mo peweHne Ha EpHONUYHWS COBCTBEHWK
JpyxecTBOTO MOXe aa n3naea n
NPUBUNErNPOBaHN aKLKK.

(4) AkuunTe Ha [pyKecTBOTO ca HedenuMu.
KoraTo akumaTa npuHaanexun Ha HAKOMKO nuvua,
Te YMpaHABAT MnpaeaTta NO Hes 3aefHO, KaTo
onpeaensaT NbIHOMOLHWK.

(5) EMMcHoOHHaTa CTOMHOCT Ha AKLMSATA HE MOXe
na 6bhe no-manka oT HoMUHanHaTa i CTONHOCT.

YneHn 13

Bcsika akumsa faBa Ha HelHWA NpuTexaTen npaso
Ha e4uH rnac, egHaKkeo NpaBo Ha AWBUAEHT, ako
TaKbB Ce pasnpeaens, KakTo 1 eHaKso Npaso Ha
NUKBWAAUMOHEH AAN, B Cryyail Ha NUKBMAaLMS,
CbpasMepHu C HOMUHanHaTa CTOMHOCT Ha
akuusaTa.

BHocknu
Yneun 14

(1) AxkuMOHepWUTe ca AONBXHW Oda HanpassT
BHOCKW CpeLly 3anucaHuTe oT TaX AKUWAW,
NoKkpuBaLU¥ eMUCUOHHATA CTOWHOCT Ha AKUMUTE.

(2) BHockute no anwvHes (1) morat ga G6vaar
HanpaseHW U3LSNO UV Ha YacTy B CPOKOBETE U
npn ycnoeuATa, MNpenBWAEHW B pelleHne Ha
EgHONNYHMA COBCTBEHWK, KaTo, B Crnyyail Ha
nannawjaHe Ha YacTu, NbpPBOHAJANHaTa BHOCKA
cnepgBa ga rnokpvBa He no-manko ot 25 %
(OBageceT W neT npoueHTa) OT EMUCUOHHaTa
CTOWHOCT Ha AKuuuTe.

(3) HenapuuHute BHOCKM, ako MUMa Takvsa, ce
M3BBPLUBAT MO Peaa, YCTaHOBEH B 3aKOHA.

(4) B cnyvyait Ha sabaBa nNo OTHOLWIEHWE Ha
ObIKAMUTE BHOCKW, HA [py>XeCTBOTO Ce& AbIIKU
3aKOHHaTa fnuxBa 3a cpoka Ha 3abasaTa.
JInxeuTte ce oTHacAT BbB hoHa ,PesepBeH” Ha
OpyxecTsoTO.

BesHanuyHu akunu. PaznopexpaHe ¢ akuum.
Unen 15

(1) [OpyxectBoTO uU3gaea camo 6GesHanuyHK
akumm no yn. 178, an. 2 ot TbproBCKUA 3aKoH.

(2) The Shares of the Company shall be of one
class and shall give equal rights to their holders.

(3) By a decision of the Sole owner the Company
could issue also preferred shares.

(4) The Shares of the Company are indivisible. In
the event a Share belongs to several persons
they shall exercise their rights in it jointly by
designating a proxy.

(5) The issue value of a Share may not fall below
its nominal value.

Article 13

Each Share shall entitle its holder to one vote, an
equal right to Dividend, if any, and an equal right
to a liquidation quota, if any, pro rata to its
nominal value.

Contributions
Article 14

(1) The Shareholders shall make contributions for
the Shares subscribed by them, equal to the part
of their issuance value.

(2) The contributions referred to in Paragraph (1)
above may be made in their entirety or in
instalments under the terms and conditions, as
resolved by the Sole owner, as in case of
payment in parts, the initial instalment should
cover not less than 25% (twenty-five percent) of
the issue value of the Shares.

(3) In-kind contributions, if any, shall be made
following the procedure provided for by the law.

(4) Shareholders, who are in default in respect of
making their contributions, shall owe the
Company the statutory interest for the period of
default. Such an interest shall be allocated to the
"Reserve Fund" of the Company.

Non-Materialized Shares. Disposal of Shares.
Article 15
(1) The Company shall issue only non-

materialized shares under Art 178, Par. 2 of the
Law on Commerce.



(2) N3pasareTo 1 pasnopexgaHeTo ¢ AKuun Ha
OpyxecTBoTO UMa OJEeACTBME OT perucrpaumara
1M B LieHTpanHus peructbp Ha LeHHW KHUXa.

(3) NapaeaHeTo W pasnopexaaHeTo ¢ Akuuy Ha
OpyKecTBOTO ce yCcTaHOBsABa C OKYMEHT aKT 33
peructpauns, wagageH oT  LeHTpanHus
JenoanTap.

MpexebpnsaHe Ha AKUuU
YUneH 16

AKUUUTE Ce NpexBLPNAT No peaa, NpeLeuaeH B
JencTBaLLoTO 3aKOHOAATENCTBO, a
NPexXBbPNAHETO UMa AEWCTBUE MO OTHOLUEHWE
Ha [pyXecTBOTO cnej BMMCBaHETO My B
perucrbpa Ha LleHTpanHus genosutap.

B cnyyaii Ha npexBbpnsiHe Ha TPEeToO nuvue Ha
Akunu Ha [JpyxecTBOTO, KOUTO He ca HamnbiHO
MsNnaTeHn KbM fartaTa Ha MpPeXBbPsHE,
NPEXBBbPANTENAT Ha AKLUMUTE OCTaBa ConuaapHo
OTrOBOPeH ¢ npuobpeTatens 3a  Tesu
3a4bMKEHNS. OTroBopHOCTTA Ha
NPexBbprUTENs 3a Te3u 3a0bKEHUs ce
noracsiea ¢ U3TUMYaHe Ha 2 roAWHW cnef KaTto
NPexXBbpnsAHETO Ha AKUMUTE € NopoAuno
AeWCTBME NO OTHOLLEHME Ha [pyXecTBoTo.

KHura Ha AkunoHepuTte
YneH 17

KHurata Ha  akuuoHepwTe,  CchbAbpXaila
UHOPMaLNS OTHOCHO aKLWOHepWUTe, CbrnacHo
3aKOHOBWTE  W3WUCKBAHW®, Cce BoaAW  OT
LeHTpanHua genosurap.

YBenuyaBaHe Ha Kanutana
UneH 18
KanutanbT Ha [pyxecTBoTo Moxe ga ©Gbvae
yennyeH no PeweHnne Ha EpHONUYHMS
cobcTBEHMK vpes:

1. n3gaBaHe Ha HOBW AKUWMK,;

2. yBenuM4yaBaHe Ha HOMWUHanHarTa CTOWHOCT Ha
BeYe uspaneHuTe akuun,

3. npespbLyaHe Ha obnurauuun Ha [pyKecTBOTO,
KOUTO Ca W3OadeHW KaTO KOHBEpPTUPYEMW, B
Axunn;

4. npeepblyaHe Ha 4acT OT nevanGara B
Kanwtan;

(2) The issuance and disposal of Shares of
the Company shall have effect from their
registration in the Central Register of Securities.

(3) The issuance and disposal of Shares of
the Company shall be verified by a registration
act issued by the Central Depository.

Transfer of Shares
Article 16

The Shares shall be transferable as per
provisions in the existing legislation and the
transfer shall be binding vis-a-vis the Company
after its registration into the Central Depository.

In the event that any Shares in the Company are
transferred to a third party and any contributions
in consideration for which such Shares have
been issued remain outstanding at the time of
transfer, then the transferor will remain jointly
liable with the transferee for such outstanding
contributions. The transferor’s joint liability with
respect to such obligations will expire on the
second anniversary of the date on which the
transfer of the Shares has become binding vis-a-
vis the Company.

Shareholders Register

Article 17
The Book of Shareholders containing information
about the Shareholders as required by law shall
be kept by the Central Depository.

Increase of the Registered Capital

Article 18
The Registered Capital of the Company may be
increased by a decision of the Sole Owner by:
1. issuance of new Shares;

2. increasing the nominal value of Shares already
issued;

3. conversion of the Company’s bonds which

have been issued as convertible into Shares;

4. conversion of part of the Company’s profit in
capital;



5. apyru cnocobu, NpeaBuaeHn B 3aKoHa.

YBenuyasaHe Ha KanuTtana ype3 usnasaHe
Ha HOBM AKuuu

Ynen 19

(1) KanutanbT moxe ga Obae yBenuueH upes
M3gaBaHe Ha HOBM aKuMn NO pelleHWe Ha
EgHonnyHna cobeTBeHNK.

(2) C peleHuneTo 3a yBenyuyaeaHe Ha KanuTana
Ha [Ipy»ecTBOTO 4pes n3gasaHe Ha HoBU AKLMN
Cce OMpefenarT Ha4MHbT M MoZaNWTeTUTe Ha
YBENMUYEHNETO, BKIIOYATENHO, HO HE CaMo:

1. pa3aMepbT Ha YBENUYEHNETO;

2. BUOa Ha AKUMUTE, C KOWTO Ce yBenu4aea
KanutansT;

3. eMUCHMOHHATA CTOMHOCT Ha HOBUTE AKLUK;

4. CPOKBT 32 3an1cBaHe Ha HOBUTE AKLUWK;

5. CPOKBT 3a 3annaljaHe Ha HoBUTe AKUWK;

6. MUHWUManNeH pasMep Ha BHOCKWTE, KOUTO
cnefsa fa 6baaT HanpaBeHU CpeLly 3anucaHuTe
AkuuK, B cnydaid Ha n3nnallaHe Ha vacTu;

7. B cnyyait Ye yBESIMYEHUETO CE U3BBPLIBA C
HenapuyHW BHOCKU — NPeAMETHT Ha Te31 BHOCKM,
nMuaTa, KoUTO Lie HanpaesT Te3n BHOCKW W
HOMWHanHaTa CTOMHOCT Ha akUuuTe, 3anucaHm
CpeLLy TaK1Ba BHOCKM;

8. KpaWHusT CpOK 3a 3anucBaHe W BHAacsHe
CTOWHOCTTA Ha HOBUTE AKLUK;

YBenuuyaBaHe Ha KanuTtana noa ycnoBsue

Unen 20

KanutanuT Ha [pyxectBoTo Moxe pga Obae
yBENUYEH 1og, ycnoBue, Ye AKLMUTE Ce 3aKynsT
OT OonpedeneHW nvua Ha onpedeneHa LeHa,
KaKTo U cpeLly obnurauumn Ha Apy»XecTsoTo.

YBenuuaBaHe Ha Kanutana ¢bc co6cTBeHM
cpeacTBa Ha [lpyxecTBoTO

Ynen 21
(1) KanutanbT Ha [pyXecTBOTO MOXe Aa ce

YBENMYM Ypes nNpespblyaHe Ha YacT unu uanara
neyanba Ha [Hpyxecteoto B Kanwtan.

5. other methods, as provided for by law.

Capital Increase through Issuance of New
Shares

Article 19

(1) The Capital could be increased by issuing of
new Shares by a resolution of the Sole owner.

(2) By the decision for increase of the
Company's capital by issuing of new Shares shall
be determined the method and parameters of the
increase, including, but not limited to:

1. the amount of the increase;

2. the type of Shares, by which the registered
Capital is being increased;

3. the issued value of the new Shares:

4. the deadline for subscription of the new
Shares;

5. the deadline for payment of the new Shares;

6. the minimum value of the contributions to be
made against the subscribed Shares, in case of
partial payment;

7.in case the increase is to be made with in-kind
contributions — the object of these contributions,
which persons may make such contributions, and
the nominal value of Shares subscribed against
such contributions;

8. the deadline for subscription and payment of
the new Shares.

Increase of the Registered Capital under
Condition

Article 20

The registered capital of the Company may be
increased under the condition that particular
persons at a particular price shall acquire the
issued Shares, as well as against bonds of the
Company.

Increase of Registered Capital with
Company’s Own Resources

Article 21
(1) The registered Capital of the Company may

be increased through the conversion of part of or
all of the Company's profits into registered



PeweHneto Ha EpHonuuHMs COOCTBEHUK 33
yBenuYaBaHe Ha Kanutana no TO3W HaJuuH ce
B3emMa B cpok go 3 (Tpu) Meceua cnej
npueMaHeTo Ha roguHUa (OUHAHCOR OTYET 3a
usTeknaTa (MHaHCOBa roguHa.

(2) Tlpu BnMcBaHe Ha pelleHMeTOo 33
yBennyaeaHe ce npeAactasa GanaHceT u ce
rnocoysa, Ye yBenu4aBaHeTo e OT cobCTBeHM
CpeAcTBa Ha [1pyecTBOTO.

(3) Hosute Akuuu ce npugobusat oT
EaHonuuHms cobeTBeHuK BesnnaTtHo.

HamansaBaHe Ha KanuTana
UYnen 22

(1) KanutansT Ha OpyxectBoTo moxe ga 6bae
HamaneH no peweHne Ha EpHonnuHmA
coOCTBEHWK NO peja, npeasvaeH B TbproBckus
3aKOH.

(2) KanutansT He MoXe aa 6bae HamansieaH noa
3aKOHHO  U3UCKYEeMUs  MUHUMYM, OCBEH B
npeaBUAEHUTE OT 3aKoHa Crnyyvau.

YneH 23

(1) KanutansT Ha OpyxecTBoTo Moxe Aa 6vge
HaManeH 4pes:

1. HamanaBaHe HOMWHanHaTa CTOWHOCT Ha
Akunure;

2. obescuneaHe Ha AKUMM MO peLUeHWe Ha
EnHonnyHna cobcTBeHUK;

3. opyrv JonycTuMu OT 3aKoHa cnocobu.

(2) PeweHve Ha EpHonuuHua cobCTBEHUMK 3a
HamansBaHe Ha KanuTtana Tpsbea ga CbAbpXa
LienTa Ha HaMansBaHeTO W HaYMHa, No KOWTO TO
Le Ce U3BBLPLUM.

OGe3cunBaHe U 0OpaTHO U3KyNyBaHe Ha
Axuun

Unen 24

(1) Axumm wmoraT pga Obpar obescuneanu
NPUHYLUTENHO UnK cneg npuaobuBaHeTo 1M OT
Ipy»ecTBOTO, MpU ycnoBusiTa, NpeaBWAEHW B
THProBCcKUs 3aKOH.

(2) MpuHyauTenHo obescunsaHe Ha AkuunTe ce
JOnycka npu cnegHuTe ycroBus:

Capital. The resolution of the Sole owner for the
increase of the Capital in this manner shall be
made not later than 3 (three) months after the
adoption of the annual financial statements for
the previous financial year.

(2) The Company's balance sheet shall be
presented and the fact that the increase is from
Company's own funds shall be explicitly stated
upon filing the resolution to increase the capital
for registration.

(3) The new Shares shall be acquired by the Sole
owner free of charge.

Decrease of the Registered Capital

Article 22

(1) The registered Capital of the Company may

decrease by a resolution of the Sole owner in

accordance with the procedure provided for in the

Law on Commerce.

(2) The registered Capital could not be decreased

under the legally required minimum amount,

except in the cases provided for by the law.
Article 23

(1) The registered Capital of the Company may
be decreased through:

1. decrease of the nominal value of the Shares;
2. cancellation of Shares pursuant to resolution of
the Sole owner;

3. other methods permitted by law.

(2) The decision of the Sole owner for the
decrease of the registered Capital must state the
purpose of the decrease and the manner in which

it shall be made.

Cancellations and Redemptions of Shares

Article 24

(1) Shares may be cancelled compulsory or after
they have been redeemed by the Company, as
provided for in the Law on Commerce.

(2) Shares may be cancelled compulsory under
the following conditions:



1. 3anucaHuTe AKUMM He ca BWnM HanbhiHO
N3nnaTeHu B NpeaBuaeHNTE 32 TOBA CPOKOBE U B
CpoK [0 eguH wMecel cnej  NUCMEHo
YBEAOMNEHUEe, HanpaseHo OT [ pyXeCTBOTO; Unn

2. EanonnuHmaT cobCTBEHNK € B3eN peLueHne 3a
HamansasaHe Ha kanuTana 4pes NPUHYAUTENHO
obescuneaHe Ha AKUMM, M TpPU YCNOBUE, 4e
Axkunute, npegmet Ha obescunsaHe, ca 6unu
3anucaHu npv TOBa yCroBue.

AkuuoHepu. MNpaBa n 3agbIKeHNsA Ha
AxuunoHepute

Ynen 25

AkunoHepuTte Ha [lpyXecTBOTO UMaT cneaHuTe
npasa:

1. NpaBo Ha rnac, kaTo BcAka AKUMS JaBa npaso
Ha eauH rnac;

2. npaeo Ha [OuBKMAEHT, axko TakbB Cce
paznpegens;

3. npaBo Ha nNUKBUOAUWMOHEH A8n  OT
VMYLLECTBOTO Ha ApyxecTBoTo,

NPONOpPLMOHANHO Ha NpUTexasaHuTe AKLUM.
UneH 26

(1) Nuuara, 3anucanu AKUMW OT kanuTana Ha
[pyXecTBOTO, Ca ANBXKHM 4a HANPaBsT BHOCKW,
noKpuBawll  eMUCMOHHaTa  CTOMHOCT  Ha
3anncaHuTe AKUMM B CPOKOBETE W Npw
ycriosusTa, nNpeaBueHW B HacToAuwms YcTas
UNn B peLleHneTo Ha EgHONMYHMA coBCTBEHUK.

(2) EpHonWYHWAT coBCTBEHMK ¥ nvuaTta,
3anucann Akuun OT kanutana Ha JpyxecTBoTo,
HEe HOCHAT NU4YHa OTFOBOPHOCT 3a 3aAbIDKEHMATA
Ha [JpyxecTsoTO.

YUnen 27
AKUMOHepuTe, MoraT Aa huHaHcupaT gefiHocTTa
Ha [pyXecTBOTO NOCPEACTBOM NpefocTaBAHETo
Ha8 3aeMW nfpu  YCNoBWSA, [LOFOBOPEHU C
[pyXecTBOTO 3a BCEKW OTAENEH Cnyyaii.

OpraHu Ha [lpyecTBOTO

Ynen 28

OpraHu Ha Jpy»ecTBOTO ca:

1. EQHonunyeH cobeTBEHWK Ha KanuTana;

2. HapsopeH cbBeer;

1. the subscribed Shares have not been fully paid
within the terms provided for this and within a
period of up to one month after a written
notification made by the Company; or

2. the Sole owner has adopted a resolution for
decrease of the capital through compulsory
cancellation of Shares and under the condition
that the Shares, subject to cancellation, have
been subscribed under this condition.

Shareholders. Rights and Obligations of the
Shareholders

Article 25

The Shareholders of the Company shall have the
following rights:

1. to vote, as every Share gives right to one vote;

2. to receive a Dividend, in the event such is
being distributed;

3. to receive a liquidation quota of the property of
the Company pro rata to the owned Shares.

Article 26

(1) The persons, who have subscribed Shares of
the Company's capital shall have the obligation
to make contributions covering the issuance
value of the subscribed Shares within the terms
and conditions, as specified in these By-laws or
by a resolution of the Sole owner.

(2) The Sole owner and the persons who have
subscribed Shares of the capital of the Company
shall not be personally liable for the liabilities of
the Company.

Article 27
The Shareholders may finance the activities of
the Company by granting Shareholder loans to
the Company on terms and conditions to be
agreed with the Company in each particular case.

Bodies of the Company

Article 28

The bodies of the Company shall be:

1. the Sole owner of the capital;

2. the Supervisory Board;



3. YnpaButeneH CbBeT.

KomneTteHTHOCT Ha EQHONN4YHKUA COGCTBEHUK
YneH 29

EaHORNYHNAT cOBCTBEHUK:

1. namens u gonbiea Ycrasa Ha [pyXecTsoTo,

2. B3ema pelueHWs 3a (a) yBenu4aBaHe wunu
HamansBaHe Ha kanuTana Ha [pyxecTtroTo, (6)
npuaobusaHe Ha cobcTBeHM  AkumMM  OT
AdpyxecTBoTO ¥ (B) U3[aBaHE Ha KOHBEPTUPYEMU
obnuraumn unu gapyrv nNofobHWU WHCTPYMEHTH,
3acdarawm kanuTana Ha [py»ecTeoTo;

3. npeobpa3syBa 1 NpekpaTaea [pyxecTBoTo,

4. wn3bupa u ocsBobOXKAaBa UMNEHOBETE Ha
HapasopHua cbBerT;

5. onpefensa pasMepa Ha Bb3HArpaXaeHNeTo Ha
uneHoreTe Ha Haa3opHUSA CHLBET, BKMYUTENHO
NpaBoTo UM Aa nonyvar 4act o7 nedanbaTta Ha
OpyXecTBOTO M nNpaeBoTo MM Ja npuaobusT
akuyMm WM OBATOBW  UMHCTPYMEHTM  Ha
OpyxecTBoTO;

6. onpegens pasvepa Ha rapaHuuaTa, KosATo Aa
6boe npegocTaBeHa OT  YNEHOBETE  Ha
HansopHua cbBET U Ha YNpaBuTENHUS CbBET,;
7. ocBoboxaBa OT OTTOBOPHOCT YfIEHOBETE Ha
Hap3opHua CbBET 1 Ha YNpaBUTENHUA CbBET;
8. HasHavaBa W ocBoOOXgaBa pernucTpupaHu

OpuTtopu;

9. ogolbpsea roguwHNS OUHaAHCOB OTYET cnej

3aBepka OT  HasHayeHWTe  perucTpupaHu
Oautopu;
10. B3ema pelleHuMs 3a pasnpegensHe Ha

nevanbara, 3a nonvnBaHe Ha doHa ,PesepBeH”
Ha [ py>xeCTBOTO 1 3a usnnawjase Ha IMBUAeHTY;

11. HasHa4yaBa NUKBMAATOPKU MNpPU NpekpaTasaHe
Ha [OpyXecTBOTO, OCBEH MpW MPOU3BOACTBO MO
HECBLCTOATENHOCT U NPU HasHavyaeaHe Ha ocobeH
ynpasuten oT KomucusaTa 3a eHepruiHo 1 BogHO
perynupaHe, cbrnacHo 3akoHa 3a eHepreTukaTa;

12. B3eMa pelueHus 3a nigaeaHe Ha obnvrauuu;
7

3. the Management Board.
Powers of the Sole owner
Article 29
The Sole owner shall have the power to:

1. amend and supplement the By-laws of the
Company;

2. resolve on (a) any capital increases or capital
reductions in respect of the registered share
capital of the Company, (b) the acquisition by the
Company of its own Shares, or (c) the issuance
of convertible bonds or other similar instruments
affecting the share capital of the Company;

3. transform or terminate the Company;

4. elect and dismiss the members of the
Supervisory Board;

5. determine the amount of remuneration to be
granted to the members of the Supervisory
Board, including their entitlement to participate in
the Company’s profits, and their right to acquire
shares or debt instruments of the Company;

6. Determine the amount of any surety to be given
by members of the Supervisory Board and the
Management Board;

7. discharge from liability any members of the
Supervisory Board and the members of the
Management Board,;

8. appoint and dismiss the registered Auditors;

9. approve the annual financial statements after
the audit of the appointed registered Auditors;

10. make decisions as to distribution of the
Company’s profit for filling in the Reserve Fund
and payment of Dividends;

11. appoint liquidators in the case of dissolution
of the Company, except in the case of bankruptcy
and except in case of the appointment of a
special administrator under the Energy Act by the
Energy and Water Regulatory Commission;

12. adopt resolutions for issuing bonds; and to



13. pewasa © BCUYKM APYrM  BLNPOCH,
npegocTaBeHn B HEroBa KOMMNETEHTHOCT OT
3aKoHa wnu YcTtaea.

Ynen 30
(1) PeweHnsara za:
1. n3meHeHne 1 gonbiHeHWe Ha YcTasa;
2. npekpaTsaeaHe Ha [1pyxecTBoOTO

ce BnuceaT B THProBCKUS PerncTsLp 1 BIM3aT B
cuna criep BNUCBaHETO. Bcuyku gpyru peLueHms
BAM3aT B cuna Hes3abaBHO, OCBEH ako
ASNCTBUETO UM HE € U3PUUHO OTIIOXKEHO.

(2) PeweHusiTa 3a:

1. yBenuyaBaHe 1 HamansiBaHe Ha Kanutana;

2. npeoBpasyeaHe Ha []pyXeCTBOTO;

3. HasHavaBaHe U ocBoOBOXKAAaBaHe Ha YneHoBe
Ha HaasopHus coBeT; 1

4. Ha3Ha4yaBaHe Ha NNKBULOATOPMK,

“mar feiCTBUE OT BMUCBAHETO UM B ThPrOBCKS
perucTbp.

MpoTokonu oT pelleHus Ha EqHONMYHUA
cobCTBEHUK

Ynen 31

(1) 3a Bcako peweHue Ha EgHONWYHUA
cobCTBEHMK Ce CbCTaBs NPOTOKON B NUCMEeHa
dopma, koiTo ce nognucea oT EgHONWMYHUS
cobCTBEHMK.

(2) Kem npotokona ce
JOKYMEHTW, CBbp3aHW C
EpHONMYHNA cOBCTBEHUK.

(3) [MpoTtokonute OT 3acedaHuATa  Ha
EAHONUYHNSA COBCTBEHWUK M MPUNOXKEHUSTA KbM
TAX Ce noApexgar B MpOTOKONHa KHUra u ce
nasaT 5 (NeT) roguHu, cuYMTaHO OT Kpas Ha
roAvHaTa, npe3 KOSATO € B3eTO CbOTBETHOTO
pelleHne Ha EQHONUYHUA coBCTBEHUK.

npunarat BCUYKMK
peweHneTo Ha

HaasopeH cbBeT

YneH 32

13. decide also on any other matters within the
scope of its powers, as provided by the law or the
By-laws.

Article 30
(1) The decisions:
1. to amend and supplement the By-laws;
2. to terminate the Company
shall be entered into the commercial registry and
shall take effect following such entry. Any other
decision shall take effect immediately, unless the
effect of such decision is expressed to be
deferred.

(2) The decisions:

1. to increase and decrease the registered
Capital;

2. to reorganise the Company;

3. to appoint and dismiss the members of the
Supervisory Board; and

4. to appoint liquidators

shall have effect from the date of entering into the
commercial registry.

Minutes of Proceedings of the Sole owner

Article 31

(1) Minutes of proceedings shall be taken for
each resolution of the Sole owner in writing and
shall be signed by the Sole owner.

(2) All documents related to the resolution of the
Sole owner shall be appended to the Minutes of
proceedings.

(3) The Minutes of proceedings of the sessions of
the Sole owner and the appendices thereto shall
be filed in a book of the minutes of proceedings
and shall be kept for 5 (five) years, starting from
the end of the year in which the respective
resolution has been passed by the Sole owner.

Supervisory Board

Article 32



Han3opHWAT CbBeT KOHTponupa LerHocTTa Ha
YnpasuTenHus CbBET. TOW He MOXe Aa yyactea
B ynpaeneHneTo Ha [IpyxecTBoTo.

YneH 33

HansopHuar cbeeT ce cueTon oT 3 (Tpuma) 4o 7
(cegem) uneHose. YneHose Ha HapgzopHus
CbBET MoraT Aa 6baaTt geecnocobHu uandeckm
wnw pugudeckn nuua. B nocnegHus cnyvai
IOPUAUNYECKOTO niue onpegens CBOW
npeacTasuTen 3a U3MbNHEHNE Ha
330bIDKEHUATA MY W OTTOBaps CONMWMAApHO 3a
OENCTBUATA Ha CBOS npegcTasnuTen. YneHosete
Ha HapsopHus ceBeT ce nzbupar ¢ pelweHmne Ha
EpHonuuHma cobcTBeHnk 3a cpok oT 5 (neT)
FOAWHW, C U3KNIOYEHWE Ha YNEHOBETE Ha NbpPBUSA
HaasopeH CbBeT, KOUTOo ce u3bupart 3a Cpok oT 3
(Tpu) roanHn 1 morat ga O6vaar npensbupanHu
Oe3 orpaHudeHune. B cnyvyal 4e maHpaTteT Ha
KOWTO ¥ fa Ouno 4neH Ha Hap3opHua cbeeT
n3Teye, TON NpoAb/KaBa 4a ynpakHsABa CBOUTE
npaea (BknounMTeNnHo, 0Oe3  orpaHnyeHue,
NpPaBoOTO Ha rNac Ha 3acefaHvaTa Ha Haa3opHus
CbBeT W NPaBOTO 4a y4acTBa BbLB B3EMAHETO Ha
HENPUCBCTBEHM pelleHns Ha HaasopHUa CbBeT)
1 Aa W3NBINHABA CBOUTE 3a4bIMKEHUA KaTo uNeH
Ha HapzopHus cbBeT gokaTto 6bae ocBobofeH ¢
pelwieHne Ha EgHonnynmna cobeteernk nnu 6ovae
3anvM4eH B TbProBCKWS PErucTbp KaTo TakbB, B
pe3yntar Ha npoueaypa no  3anuyaeaHe
CbIMacHo pasnopeabute Ha NPUNOXUMOTO
npaso.

YneH 34

HagzopHuaT cbBeT u3bupa M3Mexgy CBouTe
yneHoBe npeacegaren 7 3aMECTHUK-
npeacenaren. ManbiHeHNETO Ha 3a0bIIXeHNsATa
Ha TMpefcenatena u 3aMecTHUK-NpeacenaTerns
3anodBa B AEHA Ha TAXHOTO M3bupaHe K ce
npexpaTssa ¢ OTCTpaHABaHeTo UM oT HaasopHust
CbBET

MokaHa

YUnex 35
(1) Baceganusta Ha HapgsopHus cbBeT ce
CBUKBAT C MWCMEHA noOKaHa, wusnpateHa Ao
BCUYKM YNEHOBE Hai-manko 3 (Tpu) AHW npeau
datata Ha 3acepaHueto. [lokaWata 3a
3acefaHneTo CbAbpxa cnegHarta uHdopMaLms:

1. hupmata n ceganueTo Ha JpyxecTBoTo;

2. MACTOTO, faTaTa U 4Yaca Ha npoBexjaHe Ha
3acefaHneTo Ha Haa3opHUS CbBET,

The Supervisory Board shall control the activity of
the Management Board. It could not participate in
the management of the Company.

Article 33

The Supervisory Board shall consist of 3 (three)
to 7 (seven) members. The members of the
Supervisory Board could be legally capable
natural persons or legal entities. In the latter case,
the legal entity shall appoint its representative for
the fulfilment of its obligations and shall be jointly
and severally liable for the actions of its
representative. The members of the Supervisory
Board of the Company shall be elected by a
resolution of the Sole owner for a term of 5 (five)
years save for the members of the first board who
shall be elected for a term of 3 years and may be
re-elected without limitation. If the mandate of
any member of the Supervisory Board expires,
such member shall continue being able to
exercise histher rights (including, without
limitation, the right of voting at meetings of the
Supervisory Board and the right of taking in-
absentio resolutions of the Supervisory Board)
and performing his/her obligations as a member
of the Supervisory Board until dismissed by a
resolution of the Sole owner or de-registered from
the Commercial Registry as such following the
procedure for de-registration provided for in the
applicable law.

Article 34

The Supervisory Board shall elect a chairperson
and a vice-chairperson among its members. The
performance of duties by the Chairperson and
vice-chairperson shall start on the day of his/her
election and shall terminate on his/her removal by
the Supervisory Board.

Invitation
Article 35

(1) The sessions of the Supervisory Board shall
be called by a written invitation sent to all
members at least 3 (three) days before the date
of the session. The invitation for the session shall
contain the following information:

1. the name and the registered office of the
Company;

2. the place, date and time of the conduction of
the session of the Supervisory Board;



3. BMaa Ha 3acefaHuWeTo —
W3BBHPEOHO; 1

PEeOOBHO UMK

4. fHeBeH pef Ha BLNPOCUTE, NPEANOXEHN 3a
obchxaaHe, U NPeanoXeHnTe PELLEHUS MO TAX.

(2) AKO uneHoBeTe Ha HaA30pHUS CbLBET ca
cbrnacHn, Te wmoraT ga ce cubepar Ha
3acefaHvie v Npu NONOXEHNE, Ye He ca CrnaseHu
nocoyeHnte no-rope dopmanHocTn. B To3n
cnyvaid curracueTo Ha uneHoeeTe Tpsabea fa
Obe oTpaseHo B NPOTOKONA Ha 3aCeAaHNETO.

3acepnaHua Ha Hap3opHus cbBeT
Urien 36

(1) 3acepaHusta Ha HapsopHus cbBeT ce
CBUKBAT M pbkoBOogaT oT [lpencepnartens, a s
HEroBO/HEMHO  OTCBHLCTBME  OT  3aMECTHUK-
npeaceaaTens.

(2) HagsopHusAT cbBeT npoBexaa pPesoBHU
3acefaHnsa Hal-Manko BeAHBX Ha TpU Meceua,
3a ofcuiaaHe CLCTOSHUETO U pasBUTUETO Ha
OpyxecTeoTO.

(3) WssbHpeoHn sacefaHus Ha HagsopHus
cbBeT ce cBuksaT o7 [lpeacepgartensa no
Herosa/HerHa WHUUMATWBA MNKW MO WCKaHe Ha
yneH Ha HapsopHua cbBeT. B cnyvair, ue
MUCKAHETO 3a CBUKBa@HE Ha  W3BbHPEAHO
3acepaHve Ha Hap3opHWs CbBeT He Obge
yBaxeHo ao 30 (TpuaeceT) gHM cnep
nonyyasaHeto My oT [lpeacegarens Ha
HaasopHWA CbBET, YNEHBT NOWCKAN CBUKBAHE Ha
3acefaHneTo, MoXe Aa ro ceuka cam/cama.

KBopym, PewleHNs © MHO3UHCTBO
Unen 37

(1) HapsopHuaT cbBeT MOXe jJa npuema
BanWAHN peLleHns, ako BCUYKWM YNEeHOBE ca
HaomnexHo TMOKaHeHW W Ha 3acefaHueTo
npuckCcTBaT  HaW-mManko  nofioBuHaTa  OT
YNeHoBeTe NMUYHO, UK Ca NPeAcTaBnABaHU OT
Apyr uneH Ha Haf3opHWUs CbBET, YNBITHOMOLLEH
nMCMeHo 3a Toea. [pucbeTBaw, unNeH Ha
Haf3opHuA CbBET MOXeE [a NpeAcTaBnaBsa camo
€/WH OTChCTBaL YNeH Ha Hag3opHua cueer.

(2) PelweHusTa Ha HaasopHus cbBET ce npuemar
€ 0BMKHOBEHO MHO3UHCTBO OT NPUCHCTBALUUTE U
HaanexHo npefcTaBnsBaHWTe Ha 3acefaHVeTo
UfeHoBe, OCBEH aKo B 3aKOH UMW TO3K YCTaB He
Ce U31CKBa No-ronsimMo MHO3UHCTBO.

3. the type of the session to be held - regular or
extraordinary; and

4. the proposed issues to be put on the agenda
for discussion and the proposals for decisions
thereon.

(2) In case that the members of the Supervisory
Board have granted their consent, they could
condict a meeting even if the above-mentioned
formalities are not observed. In this case, the
consent of the members shall be reflected in the
minutes of the meeting.

Meetings of the Supervisory Board
Article 36

(1) The meetings of the Supervisory Board shall
be chaired and managed by the chairperson, and
in his/her absence by the vice-chairperson.

(2) The Supervisory Board shall convene regular
meetings, at least once every three months, to
discuss the status and development of the
Company.

(3) Extraordinary meetings of the Supervisory
Board shall be convened by the chairperson upon
his/fher own initiative or at the request of a
member of the Supervisory Board. If the request
to convene an extraordinary meeting of the
Supervisory Board is not honoured within 30
(thirty) days following its receipt by the
chairperson of the Supervisory Board, the
requesting member may convene the meeting
himself/herself.

Quorum, Decisions and Majority.
Article 37

(1) The Supervisory Board could pass valid
resolutions, if all the members have been duly
invited and, in the meeting attend at least one half
of the members in person or are represented by
another member of the Supervisory Board who
has been so authorised in writing. Attending
member of the Supervisory Board may represent
only one non-attending member of the
Supervisory Board.

(2) The decisions of the Supervisory Board shall
be adopted by a simple majority of the attending
and duly represented at the meeting members,
unless a larger majority is required by law or the
present By-laws.



(3) PeweHns no BBLNPOCK, HEBKMIOYEHW B
obsBeHUA JHEBEH ped, morat ga ObaaT npueTu,
aKo BCUYKM JfIEHOBE MpPUCHLCTBAT WNM ca
npeacTaBeHn Ha 3acejaHNeTo U He Bb3passaeat
CpeLly npuemMaHeTo Ha TaknBa pelleHus.

(4) Haa3opHWAT CbBET MOXe A2 B3eMa peLueHUs
HEMPUCBCTBEHO (C LWPKYNAPHW MMcMa), npu
yCrnoBWe, Ye BCUYKW uYneHoBe Ha HapsopHwus
CbBET Ca CbIMAacHU C PELUEHNEeTO W MNoanuwaT
JOKYMEHT OTHOCHO ToBa peweHune. Korato ce
cbbepar, OTAEnHWTE eK3emMnnApuM OT TOo3u
OOKYMEHT e ce cuuTaT 3a eduWH U Cbliun
AOKYMEHT, npu ycrioBue, Ye 6baat nony4veHu
noanMeuTe Ha BCUUKKM uneHoBe Ha HapgsopHus
cbeeT. lNognucu BbpXy AOKYMEHTMW, u3npaTeHu
no doakc unn nNo UMenn, UMaT CbLLOTO AENCTBUE
KaTo OPUrMHaNHWUTE AOKYMEHTMW.

(5) HapsopHUMAT CbBET MOXe fa npoBexza
3acenanus 1 ga npuema BanugHu peLleHns u
ypes KOHEPEHTEH pasrosop Mo tenegoHa unu
Apyro noaobHO CpeacTBO 3@ KOMyHMKaLus
MeXay YneHoBeTe, NP yCnoBME Ye YNeHOBETE,
NpUCBCTBaLM Ha 3acejaHueTo, moraT ga ce
4yyBaT W pasroBapsAT eauvH ¢ Apyr. Y4YacTneTo B
3acepaHue Ha HaasopHWa CbBET NpoBeaeHo no
TO31 HaYMH Ce cYMTa 33 y4acTue B NPUCHLCTBEHO
3acegaHMe W 3a Hero ce npunarat cblute
M3NCKBaHUA MO OTHOLIEHWE Ha KBOpyma.
PelweHusaTta, B3eTW Ha TakoBa 3acefaHwe Ha
HagsopHus CbBeT, Ce noTBbPXAABaT NUCMEHO
OT NPUCBLCTBaNUTE YSIEHOBE BegHara, KoraTo
TOBa e pasymHo BB3MOXHO cnen
NPUKNIOYBAHETO My, CbrnacHo an. 4 Ha un. 37 oT
TO3U YCTaB.

Mpaeomowunsa Ha Haazopuua cbeeT
Ynen 38
Haa3opHUAT CbBET UMa cnegHUTe NPaBoOMOLLNS:
1.nprema cobcTBEHU NpoUefYPHU NpasBuna;

2. HasHa4aBa M OCBOOOMJaBa 4YNEHOBETE Ha
YnpaeuTenHus CbBET W onpegens pasvepa Ha
TAXHOTO Bb3HarpaMaeHue,

3. opoOpsea pelweHnAaTa Ha YnpaBuTenHusa
CbBET 3a OBMacTABaHE Ha efWH UMW HAKONKO OT
YFIEHOBETE My WAW HAa €4QUH UM HAKOMKO
MpoKypuCTU Aa npeacrasnsasat [py»ecTBoTo;

4. unsncksa OT YMpaBuUTENHWS CbBET Ja My
npepocTaes MHOpMaUUa NN OTYETW MO BCEKK
BBNPOC, OTHACcAL ce A0 [pyXeCTBoTO;

5. oaobpsiea npouegypHATE nNpaBwna  Ha
YnpaBuTENHUs CbBET,

(3) Decisions on matters, which were not
included in the announced agenda, may still be
taken if all members attend or are represented at
the meeting and there are no objections to such
decisions being made.

{(4) The Supervisory Board may make decisions
in absentio (via correspondence), provided all
members of the Supervisory Board agree with the
decision by signing a document setting out such
decision. Counterparts of such document shall be
deemed one and the same document when put
together so long as all signatures of all members
of the Supervisory Board have been obtained.
Facsimile or e-mail signatures shall be given the
same effect as original documents.

(5) A meeting of the Supervisory Board may take
place and valid resolutions of the Supervisory
Board may also be passed by way of a telephone
conference conversation or any other similar
means of communication between the members,
provided that the members attending the meeting
are able to hear and talk to each other.
Participation in a meeting of the Supervisory
Board in such a manner shall be regarded as
equivalent to attendance in person, subject to the
same requirements in respect of quorum. The
resolutions passed at any such meetings of the
Supervisory Board shall be confirmed in writing
by the members attending the respective meeting
as soon as reasonably possible after its
conclusion pursuant to Par. 4 of Article 37 of the
present By-laws.

Powers of the Supervisory Board
Article 38
The Supervisory Board shall have the power to:
1.adopt its own Rules of Procedure;

2. appoint and dismiss the members of the
Management Board and to determine their
remuneration;

3. approve the decisions of the Management
Board to delegate authority to one or more of its
members or to one or several procurators to
represent and bind the Company;

4. require that the Management Board provides
information or a report on any matter concerning
the Company;

5. approve the procedural
Management Board;

rules of the



6. opobpsiea wn3bopa W OBNAcTABAHETO Ha
NanwnHuTenHus AvipekTop/UanbnHuTenHnTE
AVPEeKTOpM  (ako u“ma  TakbB/TakuBa) OT
YnpaBUTENHUSA CLBET,;

7. opobpsea npegnoxeHuTe oT
YnNpaBUTEnHNsl CbBET CBLUECTBEHU W3MEHEHUA
Ha opraHusaumnoHHaTa CTPYKTYpa Ha
[pyXeCTBOTO W Ha CTpyKTypaTta Ha nepcoHana
MY (3a n3BArBaHe Ha cbMHeHUe, BCAKa NPOMSIHA,
KOATC BOAW A0 0CBODOXOABAHETO Ha NepcoHan,
npeacraenssaw, noseve oT 5% oT obwwus
MepcoHar, KakTo W BCAKO YBenWdeHue Ha
nepcoHana c¢ nosede ot 1%, ce cuuta 3a
ChlllecTBeHa npomsHa);

8. onpeaena OCHOBHWUTE CTpaTeruu 3a passuTue
Ha pefHocTTa Ha [py»KeCcTBOTO, KOMTO NognexaT
Ha oaobpeHue ¢ peleHne Ha EgHonn4Hus
COBCTBEHWK, KOraTo W3NCKBAT W3MEHEHWe Ha
Ycraea Ha [py»ecTBoTo;

9. opobpasa onepaTBHUTE NraHose, BoaxeTa
M NMPOMEHUTe B CYETOBOAHATA NOMWTUKa Ha
OpyxecTBoTO;

10. npoeepsea K opobpsiBa roguLLHWTE
bvHaHCOBM OTYETW, TOAMLUHWS [OKnag 3a
AeWHOCTTa Ha [pyxecTBOTO U NPeanoKeHUeTo
3a pasnpegeneHveTo Ha nedanbarta, Kato
npegnara 3a opobpenve oT EaHONM4YHMA
coBCcTBEHVK;

11.83eMa peLueHns No Apyrit BbNPOCH, KOWTO MO
cunata Ha  3aKkoHa ca  OT  Herosarta
KOMMETEHTHOCT.

Yrnen 39

CnegHuTe coenku, NnocoYeHn B yn. 236, an. 2 ot
TBprosckmsa 3akoH, Morat fa 6bAaTr CKNYBaHKU
camo cnef npefBapuTENHO paspelleHne Ha
HaasopHusa cbBeT:

(a) npexBbLprsHe unu npepocTassiHe
NON3BAHETO Ha LIANOTO THProBCKO NPeAnpUaTHE;

(6) pasnopexgaHe C akTueBW, 4YMATO 0bBLya
CTOAHOCT npe3 TekyllaTa rogvHa HagxBbpns
NnonoBuWHaTa OT CTOMHOCTTA Ha aKkTueuTe Ha
HpyxecTBOTO CbrnacHo nocneaHusl 3aBepeH
roguleH (OMHaHCOB OTYET; U

(B) noemaHe Ha 3a4bIKEHNS unu
npepocrasaHe Ha obe3neyeHns KbM eaHO NuLe
MW KbM CBBbP3aHW Nuua, YMATO pasmMep npes
Tekyujara roauHa HaaxXBbPAs NonoBuHaTa oT
CTOWHOCTTA Ha akTuBWTe Ha [pyxecTeoTo
CbIMacHo  MNocnegHUs  3aBepeH  roAuLLEH
h1HaHCOB OTHeT

6. approve the election and authorisation of the
Executive Director(s) (if any) by the Management
Board;

7 approve the essential changes in
organizational structure  and personnel
organization structure of the Company proposed
by the Management Board (for avoidance of any
doubt the change leading to dismissal of the
personnel with more than 5% of the total number
of the personnel and any increase with more than
1% is considered to be an essential change);

8. determine the main strategies for development
of the Company’s scope of activities, subject to
approval by a resolution of the Sole owner, where
any proposed strategy would require an
amendment to the By-laws of the Company;

9. approve the operating plans, the budget and
the amendments to the accountancy policy of the
Company;

10. review and approve the annual financial
statements, the annual report on the activities of
the Company and the proposal for distribution of
profit, and to propose the foregoing for approval
by the Sole owner;

11.decide on other matters which by virtue of the
law are in its competence.

Article 39

The following transactions, specified in Art. 236
para 2 from the Law on Commerce may be
undertaken only after prior approval by the
Supervisory Board:

(a) transfer or making available for use by a third
party of the whole business enterprise;

(b) disposal of assets, whose total value in the
current year exceeds %2 of the total value of the
assets of the Company according to the latest
audited annual Balance Sheet; and

(c) assumption of liabilities or provision of security
to a stand-alone third party or to a group of third
parties affiliated to each other, whose total value
in the current year exceeds ¥ of the total value of
the assets of the Company according to the latest
audited annual Balance Sheet.



MpoToKkonu oT 3acepaHua Ha HapgsopHua
cbBeT

Ynen 40

(1)3a BcAko 3acepnaHue Ha HaasopHus CbBET ce
BOAW MPOTOKON Ha XapTWeH WK efeKkTPOoHEeH
HOCUTEN, KOWTO ce noAanMcea OT cekpeTaps
(koWTO ce onpedens oT HaasopHusi cbBET) Ha
3acefaHMeTo W OT  BCUUKW  MPUCBCTBALLN
uyneHoee. Kbm npoTokona ce npunarar
AOKYMEHTUTE, NpeAcTaBeHn Ha 3acefaHueTo U
MACMEHUTE NbAHOMOLWUHA Ha OTCbhbCTBALUUTE
uneHoee. [lpoTokonuTe OT 3acefjaHusTa Ha
HafazopHus CbBET Ce CbxpaHaBaT B KHUMM,
NOALbLPXaHW eAUHCTBEHO 3a Tasn Len, KoUTo ce
nassaT Haw-manko 5 (net) rogunn. Korato
NPOTOKONUTE Ca MNOANUCAHU KaTo eneKTPOHEeH
OOKYMEHT, OpWUIMHanuTe ce CbxpaHsasaT B
€NEeKTPOHEH PerncTbp.

(2)PewennaTa Ha Hap3opHMa CbBET 33
HasHayaBaHe n ocBoboXAaBaHe YreHOBE Ha
YnpasutenHusa CbBET Ce BNUCBAT B TbProBCKUA
pPErucTbp W uUMaT [AeACTBUE OT BMUCBAHETO.
Beuuky  gpyrn  peweHus  BnusaTt B cuna
He3abaBHO, OCBEH ako ASWCTBUETO WM HE €
W3PUYHO OTOXEHO.

YnpaBuTeneH ctBeT
Ynen 41

OpyxecTBOoTO Ce ynpaensiBa OT MNOCTOAHHO
JencTealy opraH - YnpaBuUTeneH CbBET.

YneH 42

W) YNpaBuTENHUAT CbBET CE CbCTOW OT 3
(Tpuma) go 5 (neTuma) yneHose. YUneHose Ha
YnpaesutenHua cbBeT MoraT ga Ovbgar
JeecnocobHn  U3NYEcKM WU OpUANYECKH
nuua. B nocnegHus cnyyai opuau4eckoTo nuue
onpegenst CBOA npeAcTaBuTeN 3a W3NbIHEHWE
Ha 3agb/IKEHUATa My W OTrOBapsi CoNnaapHo 3a
JeAcTBUATa Ha cBos npefctaeuTen. YneHosete
Ha YnpasutenHuss cbBeT ce wusbupar or
HapsopHusi cbBET 3a cpok oT 5 (MeT) roanHu, ¢
W3KIIOYEHWE HA  YNEeHOBeTe Ha  NbpBusd
YnpaBuTENEH CHBET, KOUTO ce n3bupat 3a cpok
or 3 (Tpn) roavHm wn morat Apa Ovaar
npensbupaHn 6e3 orpaHuueHune. B cnydanm ve
MaHpaTbT Ha KOWTO W ga Buno 4neH Ha
YnpaBuTenHUA CbBET U3Teve, TOW Npogbrikasa
Aa ynpaxHssa ceovTe npaea (BKoYnUTeNHO, 6e3
orpaHuydeHve, NPaBoTo Ha rnac Ha 3acegaHusaTa
Ha YnpasuTernHus CbBET U NPaBOTO Aa y4YacTea
BbB B3€MaHETO Ha HenpuCHCTBEHW peLleHUs Ha
YnpaBuTenHusa CbBeT) U Aa U3NbMHABE CBOUTE

Minutes of Proceedings from the Meetings of
the Supervisory Board

Article 40

(1) Minutes of proceedings shall be kept for each
meeting of the Supervisory Board on paper or on
electronic device and shall be signed by a
secretary (which shall be determined by the
Supervisory Board) of such meeting and by all the
attending members. Appended to the minutes of
proceedings shall be the documents presented at
the meeting and the written powers of attorney
given by the non-attending members. The
minutes of meetings of the Supervisory Board
shall be filed in books which are maintained solely
for that purpose and such books shall be kept for
at least 5 (five) years. When the minutes are
signed as an electronic document, the originals
shall be kept in an electronic registry.

(2) The decision of the Supervisory Board to
appoint and dismiss the members of the
Management Board shall be entered into the
commercial registry and shall have effect from
their entry. Any other decision shall take effect
immediately, unless the effect of such decision is
expressed to be deferred.

Management Board
Article 41

The Company shall be managed on an on-going
basis by the Management Board.

Article 42

(1) The Management Board shall consist of
3 (three) to 5 {five) members. The members of the
Management Board could be legally capable
natural persons or legal entities. In the latter case,
the legal entity shall appoint its representative for
the fulfilment of its obligations and shall be jointly
and severally liable for the actions of its
representative. The  members of the
Management Board shall be appointed by the
Supervisory Board for a term of 5 (five) years
save for the members of the first Management
Board who shall be appointed for a term of 3
(three) years and may be re-elected without
limitation. If the mandate of any member of the
Management Board expires, such member shall
continue being able to exercise his/her rights
(including, without limitation, the right of voting at
meetings of the Management Board and the right
of taking in-absentio resolutions of the
Management Board) and performing his/her
obligations as a member of the Management



334 bIIKEHNUA KaTO YMeH Ha YNpaBuTenHus cbeeT
fokato 6Obge ccsoboaeH OT  AMBXKHOCT ©
pelueHne Ha HansopHua cbBET Ha [pyxecTeoTo
unu 6bae 3anvyeH B TbProBCKUA PErncTbp KaTo
TakbB B pe3ynTar Ha npoueaypa no sanuyasade
CbrnacHo pasnopendute Ha NPUNOKUMOTO
npaso.

(2) 3a uneH Ha YnpaBuTenHUA CbBET He
Moxe pa Obae u3bMpaHO nNuue, KOeTO KbM
Aatata Ha u3bupaHeTo Cu  y4yacTBa B
YrpPaBneHUeTo Ha [ApyruTe [pyXecTea Ha
BEPTUKANIHO  UHTErpupaHoTO  NpeanpuaTue,
KOWUTO W3BBLPWBAT MPOU3BOACTBO, MPEHOC,
obujecTBeHa AoctaBka, cHabasasaHe OT KpaeH
CHaanTen v TbProBus € eNeKTPUYECKa eHeprus.

(3) YnpasutenHuaT cbBeT C of00peHneTo Ha
HafsopHWs cbBeT OBMACTABA €4HO MK HAKOMKO
nuua oT cberasa e (M3NbRHUTENHY QupekTopu)
Aa ynpaenasaT exeoHeBHaTa [EeWHOCT Ha
ApyxecTBoTO 1 Aa NpeacTaBnsaBaT [pyKecTBoTo
npeg TpeTU nuua. N3nbnHutTenHuaTt
ANPeKTOp/U3NbnHUTEeNHUTE  OUPEKTOpU  ce
nsbupar ¢ OOMKHOBEHO MHO3MHCTBO, KaTo
OBNacTABaHETO UM Moxe fa 6bhe OTTErneHo no
BCAKO BpemMe C OOBWUKHOBEHO MHO3UHCTBO.
MveHata Ha nuuata, oBnacteHu  pa
npepctaenaeat [pyXecTBoTo, Ce BNWCBaT B
TbpProsckus perncTsp.

UneH 43
YrpaBuTenHnaT cbBeT U3bupa npegcepaTen w

3aMecTHuK-npeacedaTen  WU3Mexay  csouTe
uneHose. [lpefcegartenar Ha ynpaBUTENHUS

CbBeT opraHusvpa paboTata Ha cbBeTa
CboOpasHO W3UCKBaHWATA Ha [AeCTBaLOTO
3aKOHOJATENCTBO,  HacToawuss Yctas u
peweHnsaTa Ha EgHonuyHus  coBCTBEHMK.

3aMeCTHUK NpeacenaTensaT Ha YnpaBUTENHWS
CbBET, 3amecTsa Mpeacenatens, npw
M3NbIMHEHWE HA HEroBWTE 3aAbIDKEeHUs, KoraTto
npeaceaTenaT & TpalHo Bb3npenaTcTeaH ga
N3NbIHABA 330b/MKEHNATA CU.

UneH 44

YrpaBuTenHUAT CbBET N3bKpa cekpeTap, KOWTo
MOXe [a He ObAe YieH Ha YnpaBuTenHus CbBeT.

MNpaBoMowus Ha YnpaBuTenHUs CLBET
Uneh 45

YnpaBuTenHUAT CbBET B3eMa pelleHus B
pamMKuTe Ha HeroeaTa KOMMETEHTHOCT B
CBOTBETCTBAE C PELIEHUATA Ha EAHONMYHMS
cobCTBEHNK, HaCcTOAWMS YCTaB M AeiCTBaLoTo

Board until dismissed from office by the
Supervisory Board of the Company or de-
registered from the Commercial Registry as such
following the procedure for de-registration
provided for in the applicable law.

(2) A person could not be appointed as a member
of the Management Board, if as of the date of
his’her appointment he/she participates in the
management of other companies at a vertically
integrated enterprise, which companies carry out
production, transmission, public supply, supply
by an end supplier and trade of electricity.

(3) The Management Board, with the approval of
the Supervisory Board shall authorize one or
more persons among its members (Executive
Directors) to manage the day-to-day operation of
the Company and to represent the Company
before third parties. The Executive Director(s)
shall be elected by simple majority of the
Management Board. The authorisation may be
withdrawn at any moment by simple majority. The
name of the person(s) authorised to represent the
Company shall be entered in the Commercial
Register.

Article 43

The Management Board shall elect a chairperson
and a vice-chairperson among its members. The
chairperson of the Management Board shall
organize the activities of the Board in compliance
with the requirements of the current legislation,
the present By-laws and the decisions of the Sole
owner. The vice-chairperson of the Management
Board shall relieve the chairperson in the
performance of his/her duties when the
chairperson is permanently prevented from
performing his/her duties.

Article 44
The Management Board shall appoint a secretary
who need not be a member of the Management
Board.
Powers of the Management Board
Article 45
The Management Board shall make decisions
within its competence in compliance with the

resolutions of the Sole owner, these By-laws and
the law in effect. The Management Board shall



3aKOHOL4aTencCcTBO. YnpasutenHuaT CbBeET
Joknafea 3a fdeHoctTa cu npen HagpsopHus
CbBET Hall-Manko BeAHBX Ha TpU Mecela.

YneH 46

YnpaBuUTeNHUAT CbBET He MOXe [Oa B3ema
pelleHuA no BBNPOCHU, n3nckeatu
npefBapuTEnNHOTO cbrnacve Ha HaasopHus
CbBET WM Ha EfHONMYHUA CODCTBEHUK, OCBEH
dKO TOBa ChMacue € Nony4eHo.

YneH 47

yl'lpaBI/ITeJ'IHI/IFIT CbBeT MoXe, C OBUKHOBEHO
MHO3MHCTBO OT NpPpUCBCTBAWMTE uneHoBe, Aa
B3emMa pelleHna 3a:

1. onpefensHe Ha OCHOBHUTE CTpaTernv 3a
pasBuUTWE Ha pAeliHocTTa Ha [pyKecTBoTo,
nognexaww Ha ogobpeHve ot Hag3opHus ceeeT
n Korato e Heobxogumo, oT EaHonundHus
COOCTBEHMK;

2. OTKpMBaHe W 3aKpuBaHe Ha KNOHOBE C
ogobpeHue oT HafsopHWs ChBeT,;

3. u3bupaHe Ha npegcedaTen W 3aMECTHUK-
npegcegaTen;

4. pgenervpaHe npaBoMOLMA Ha ABaMa Wnu
noBeYe OT YSIEHOBETE CH WM YyNbJIHOMOLLaBaHe
Ha €e4WH WK NoBevYe  APOKypucmu  Aa
npeacraenasat n obBbP3BAT [pyXKecTBoTO ©
opobpeHue oT Hagsophus ChbBET,

5. onpegensiHe opraHnsaunoHHaTa CTpyKTypa Ha
OpyXecTBOTO 1 TasW Ha nepcoHana, ¢
opobpexve oT HagsopHWs cbBET B CnyvanTe no
yn. 38, 1. 7;

6. NnpuemaHe Ha npaBuna 3a opraHu3auuaTa W
AEMHOCTTa Ha onpeaeneHu CTPYKTYPHU eauHULm
Ha [pyxectBoTO ¢ ogobpeHve ot HagsopHus
CbBET;

7. HasHa4yaBaHe Ha BUCILUETO PBLKOBOACTBO Ha
OpyXecTBOTO  KaTo  Hanpumep  rNaBHWS
cyeToBOAUTEN Ha [1pyeCTBOTO;

8. onpeaensiHe M OBNAacTsiBaHe Ha TbProsCKM
npeacTaBuTeENN:

9. O BMArOCPOYHO CbTPYAHNYECTBO oT
CbLUECTBEHO 3HayeHue 3a [pyxecTBoTo U
NpeKkpaTsaBaHe Ha TakoBa CbTPYAHUYECTBO; 1

10. caenkute no 4n. 236, an. 2 oT TbProBckus
3aKOH, C nNpeaBapuUTENHO paspelleHne Ha
Hap3opHus ChBeT;

report on its activity to the Supervisory Board at
ieast once every three months.

Article 46

The Management Board may not decide on the
matters that require the prior consent of the
Supervisory Board or the Sole owner, as the case
may be, unless such consent has been obtained.

Article 47

The Management Board may, by simple majority
of the attending members of the Management
Board, pass resolutions on:

1. formulation of the main strategies for
development of the Company’s scope of activities
for approval by the Supervisory Board and where
required, by the Sole owner;

2. opening and closing of branch office, subject to
approval by the Supervisory Board;

3. election of a chairperson and a vice-
chairperson;

4. delegation of authority to two or more of its
members or authorization of two or more
procurators to represent and bind the Company
subject to approval by the Supervisory Board;

5. determination of the organisational structure
and personnel organisation structure of the
Company subject to approval by the Supervisory
Board in the cases under Art. 38, item 7;

6. enacting rules for the organisation and activity
of the particular structural units of the Company,
subject to approval by the Supervisory Board;

7. appointment of the senior management of the
Company such as the chief accountant of the
Company;

8. designation and authorization of commercial
representatives;

9. any long-term co-operation of essential
significance to the Company, and the termination
thereof; and

10. transactions under Art. 236, Para. 2 of the
Law on Commerce subject to authorization by the
Supervisory Board;



11. NO BCUYKM ApYrY BBNPOCK, NO OTHOLLEHWE Ha
KOUTO EpHonuyHmnaT cobCcTBEHUK HAMa
U3KITIOYUTENHA KOMMNETEHTHOCT vnu rno
OTHOLUEHME, Ha KOWTO HEe Cce M3UCKBa
npeaBapuTenHoO  MUCMEHO  cbrhacue  Ha
EaHonuuHna coBeTeeHnk unu Ha HagsopHus
CbBET, KaKTo € NpeaBUAEHO B TO3W YcTas.

3acenaHuna Ha YnpaBuTenHua cbBeT

Ynen 48

(1) Sacepanuata Ha YnpaBUTENHUS CbBET ce
CBMKBAT W PBKOBOAAT oOT [lpegcegatens no
HEroBa/HelMHa WHULMATMBA UMW NO WCKaHe Ha
yneH Ha YnpaBWTENHUA CbBET, OT 3aMecTHUK-
npeacenaTens, npu OTChCTBUE Ha
MNpeacepatena  wunu OT  cekpeTapst Ha
YnpaBuTenHus CLBET, ako Bbae YNbNHOMOLLEH
nucmeHo 3a Ttoea oT lNMpeacenatens.

(2) YnpaBUTenHWST CbBET NPOBEXAa PenoBHM
3acefaHus Ha-manko BegHbX MECEYHO 3a
ofcbxdaHe CbCTOSHUMETO U PasBUTMETO Ha
OpyxecTBoTO.

(3) B cnyvaid, 4e uWckaHeTO OT uneH Ha
YnpaBuTenHus CbBET 3a CBIKBaHE Ha 3aceaHune
Ha YNpaBuTenHWS CbBeT He Obhe yBaXeHo OT
Mpencepatens Ha YnpasutenHusa cbeeT oo 10
(OeceT) OHK cnep HaaneXHoTo My
nony4YaBaHeTo, YNeHbT NOWCKan CBUKBaHE Ha
3aceaHWeTo, MOXe Aa ro ceuka cam/cama.

KBopym, pewneHna 1 MHO3UHCTBO
UYnex 49

(1) YnpaBuTenHWsT cbBEeT MoXe ga npuema
BanMAHW pPELLEHUS, akKo BCUMKU 4YNEeHOBE Ca
HagnexXHo noKaHeHW 1 Ha 3acefaHneTo
NPUCHLCTBAT  HaW-mManko  MonoBMHaTa  OT
YNEHOBETE NUYHO, UNKN Ca NpeacTaBisBaHU OT
APYr uneH Ha  YnpaBuTenHus  CbBeT,
YNBNHOMOLLEH NMUCMeHO 3a ToBa. [pucbeTBaly
uneH Ha YnpaswTenHus CbBEeT MOXe [ga
npeacTaensaBa camo €4uH OTCbCTBALL YMEH Ha
YNpaBuUTEnHWA CbBET.

(2) PelenuaTa Ha YnpaBuTENHUA CLBET ce
npuemat ¢ OOWKHOBEHO MHO3WMHCTBO OT
npucbcTBaLUTE 7 HaONeXHo
npeacTaBnsABaHUTE Ha 3acefaHWeTo YneHoBse,
OCBEH aKO B 3aKOH WNKW TO3K YCTaB He ce N3UCKBa
No-ronsiMoO MHO3MHCTBO.

(3) YnpaBWTenHUAT CbBET MOXEe fAa B3ema
pelueHun  HenpucbCTBEHO  (C LMPKYNsapHU
nucMa), npu ycrnoBsue, Ye BCUYKW YNeHOoBe Ha
YNpaBuTENHUS CbBET Ca CLIMACHMW C peLleHneTo

11. any other matter with respect to which the
Sole owner does not have exclusive decision-
making power or with respect to which the prior
written consent of the Sole owner or the
Supervisory Board as provided for in these By-
laws is not required.

Meetings of the Management Board

Article 48

(1) The meetings of the Management Board shall
be convened and managed by the chairperson
upon his/her own initiative or at the request of a
member of the Management Board, by the vice-
chairperson, when the chairperson is absent or
by the secretary of the Management Board, if
he/she has been authorized in writing for that by
the chairperson.

(2) The Management Board shall convene
regular meetings, at least once every month, to
discuss the status and development of the
Company.

(3) If the request to convene a meeting of the
Management Board is not honoured 10 (ten)
days following its duly receipt by the chairperson
of the Management Board, the requesting
member may convene the meeting
himself/herself.

Quorum, Decisions and Majority
Article 49

(1) The Management Board could adopt valid
decisions, if all the members have been duly
invited and at least one-half of the members
attend in person or are represented by another
member of the Management Board who has been
so authorised in writing. Attending member of the
Management Board may represent only one non-
attending member of the Management Board.

(2) The decisions of the Management Board shall
be adopted by a simple majority of the attending
and duly represented at the meeting members,
unless a larger majority is required by law or the
present By-laws.

(3) The Management Board may make decisions
in absentio (via correspondence), provided all
members of the Management Board agree with
the decision by signing a document setting out



1 ro nognuiuat. Korato ce cwbepar, oTaenHuTe
ekseMnnapu OoT NoJNMCaHOTO pelleHue uje ce
CUUTaT 3a e4WH 1 CbLUWU JOKYMEHT, Npu yCnosue,
ye ©Obhar noslyyeHW noANUCUTE Ha BCUYKU
yreHoBe Ha YnpasuTenHusa cbeeT. llognucu
BbPXYy AOKYMEHTW, UanpateHu no dakc unu no
umenn, uMat  CbLUOTO  [elcTteMe  KaTo
OPUrMHANHUTE AOKYMEHTH.

(4) YnpaBuTENHUST CLBET MOXe Aa nposexia
3acefiaHua U ga npuema BanugHu pelleHuss u
upes KoHtpepeHTeH pasrosop no TenedoHa nnu
apyro nopoBHO CpefAcTBO 3a KOMYHUKaLus
Mexay YUneHoBeTe, NpWU YCNoBKWE Ye YMEHOBETE,
npMchCTBRaWM Ha 3acejaHueTo, MoraT ga ce
4yyBaT W pasroBapAT eduH C Apyr. Y4YacTueTo B
3acefaHve Ha YNpaBUTENHYA CbBET, NPOBEAEHO
No TO3M HaJWH, Ce CcuMTa 3a y4yactue B
NPUCHLCTBEHO 3acefaHne U NOANeEXU Ha CbLuuTe
M3NCKBaHMA 3a KBOPYyM. PelueHusTa, B3€TW Ha
Taka NPOBELEHO 3acefaHne Ha YNpaBUTENHUAT
CbBET, Ce MNOTBbPXAABaT [MUCMEHO  OT
NPUCHLCTBANWUTE YNEHOBE BEAHara, KOraTo Toea e
pPasyMHO BB3MOXHO Cnef MPUKNIOYBAHETO MY,
CcbrnacHo an. 3 Ha yn. 49 oT 703K YcTas.

FpoToKonu OT 3aceAaHust Ha YnpaBUTenHus
cbLBeT

Unen 50

3a BCAKO 3acefaHmne Ha YNpaBuTENHus CbBeT ce
BOAW NPOTOKON Ha XapTWeH UMW enekTpoHeH
HOoCcUTEn, KOWTO Ce NOoAMNMCBAa OT CeKpeTaps Ha
3acefaHVeTo U OT  BCUMKM  NpUCHCTBALLM
uneHoee. Kbvm npoTokona ce  npunarar
JOKYMEHTUTe, NPeAcTaBeHU Ha 3acefaHWeTo U
MUCMEHWUTE NBIHOMOLIHM Ha OTCLCTBALUMTE
uneHose. [lpoTokonWTe OT 3acejaHusTa Ha
YnpaBuTENHUA CbBET CE CbXPaHABaT B KHWTW,
noadbpaHu e4MHCTBEHO 3a Tasu Len, KOUTo ce
nasat Haw-manko 5 (met) rogunn. Korato
MPOTOKONUTE Ca NOANWCAHW KaTo EneKTPOHEH
OOKYMEHT, OpUrMHanWTe Cce CbXpaHasBaT B
eIIeKTPOHEH PerncTsp.

OOwu npaBuna 3a YneHoBeTe Ha
Ynpaeuteniua n HaasopHusa cbBer

YneH 51

UneHoseTe Ha YnpasutenHna w HansopHna
CbBeT ca pAeecnocobHn uanyveckn  wunu
topugndeckn nnua. He moxe ga 6bae 4neH Ha
CbBEeT NULe, KOeTo:

such decision. Counterparts of such document
shall be deemed one and the same document
when put together so long as all signatures of all
members of the Management Board have been
obtained. Facsimile or e-mail signatures shall be
given the same effect as original documents.

(4) A meeting of the Management Board may
take place and valid resolutions of the
Management Board may also be passed by way
of a telephone conference conversation or any
other similar means of communication between
the members, provided that the members
attending the meeting are able to hear and talk to
each other. Participation in a meeting of the
Management Board in such a manner shall be
regarded as equivalent to attendance in person,
subject to the same requirements in respect of
quorum. The resolutions passed at any such
meetings of the Management Board shall be
confirmed in writing by the members attending
the respective meeting as soon as reasonably
possible after its conclusion, pursuant to Par. 3 of
Art. 49 of the present By-laws.

Minutes of Proceedings from the Meetings of
the Management Board

Article 50

Minutes of proceedings at each meeting shall be
kept for each meeting of the Management Board
on paper or on electronic device and shall be
signed by the secretary of such meeting and by
all the attending members. Appended to the
minutes of proceedings shall be the documents
presented at the meeting and the written powers
of attorney given by the non-attending members.
The minutes of meetings of the Management
Board shall be filed in books which are
maintained solely for that purpose and such
books shall be kept for at least 5 (five) years.
When the minutes are signed as an electronic
document, the originals shall be kept in an
electronic registry.

General Provisions for the members of the
Management Board and the Supervisory
Board

Article 51

The members of the Management Board and the
Supervisory Board shall be natural or legal
persons having legal capacity to exercise their
rights and perform their obligations. The
Management Board and the Supervisory Board
may not have as its member a person who:



1. e 6urio uneH Ha ynpaBuUTeNneH UnM KOHTPOneH
OpraH, N HeorpaHMYEHO OTTOBOPEH ChAPYKHUK
B APYXKECTBO, npekpaTeHo nopaau
HECBCTOSATENHOCT, ako Crnej npekpaTasaHeTo ca
OCTaHanu HeyAoBNETBOPEHU KpeauTopu;

2. e CBMPYr UK pogHuHA No Npaea, cbpebpeHa
NWHWA UK NO CBaTOBCTBO Ha APYr YNeH Ha
HafsopHus unu YnpaeBuTenHus CbBET;

3. e 6Uno ynpaeuTen, YneH Ha ynpasuTeneH nnm
KOHTPOJEH OpraH Ha ApyXecTBo, 32 KOeTo e OUno
YyCTaHOBEHO C BMA3NO B CUIA HakasarenHo
MOCTaHOBMEHNE HEU3NBITHEHWE HA 334bIKEeHUs
Mo Cb3JaBaHe W CbXxpaHsABaHe Ha onpefeneHnTe
My HMBa OT 3anacu no 3akoHa 3a 3anacute oT
HedT n HedTONPOAYKTW.

Ynen 52

YrneHoBeTe Ha YnpaBWTENHUS CbLBET HAMAT
Npaeo OT CBOE WK OT YyKAO0 MME 2 U3BbPpLUBAT
TBProBCKU CAEJSIKW, Aa yyacTBaT B TbProsCKW
APYXeCTBa KaTo HEeorpaHu4eHo OTroBOPHU
CbAPYXHWALUM, KakTo WM fAa ObgaT 3aKOHHU
NPEACTaBMTENY NN YNEHOBE Ha YnpaBWTENHN
OpraHn Ha pApyru JpyxecTBa, HECBbp3aHu C
OpyxecTsoTo0, M3BBLpLUBALLN OenHocT,
KOHKYPEHTHa Ha felHocTTa Ha [pyKecTBoTo,
OCBEH CbC CbrnacueTo Ha Haa3opHUs cbeer.

Unen 53

Mpeov aa 6baat n3bpany, nuuara, NPeAnNoXeHun
33 JneHoBe Ha YnpasutenHus wnu HagsopHus
CbBeT, Ca AMbXHW Ja yBEOOMAT MNUCMEHO
HagsopHus CbBET, CBLOTBETHO EaHONUYHUSA
COOCTBEHUK, aKo yyacTeaT B pYrM TbProecKu
OpyXecTBa KaTO HEOrpaHWdYeHO OTTOBOPHM
CbAPYXHULM,; Ko npuTexasar noseye o1 25% ot
kanuTana Ha Apyru TbProBCKW APYXKecTBa WU
ako ydacTteat B YyNpaBNeHWeTO Ha Japyru
TbPrOBCKW  OpYXecTBa KaTo  ynpasBuTenw,
npeacTasmTeny UNK YneHoBe Ha cbBeTW. Korato
Te3an OOCTOATENCTBA Bb3HWKHAT Cned  kato
nuueTo e u3bpaHo 3a uneH Ha YnpaBuTenHus
1N Hag3opHus CbBET, TO € A/TbXHO He3abasHo
da ysegomu HapsopHusi CbBET, CLOTBETHO
EaHONMYHMA cobcTBEHMK.

MNpaBa n 3aaBLNKEHUA Ha YNIEHOBETE Ha
YnpaButenuus u Hag3opHua cbBer

Unen 54

YneHoBeTe Ha YnpaewTenHus v HagsopHus
CbBeT UMaT eAHakBM npaBa U 3aabIBKEHUs,

1. has been a member of an executive or
supervisory body of, or a partner of unlimited
liability in @ company which has been dissolved
due to bankruptcy, if, following dissolution,
unsatisfied creditors remained;

2. is a spouse or a direct or collateral relative or
in-law of another member of the Management
Board or the Supervisory Board respectively;

3. has been a manager, a member of a
management or controlling body of a company,
which in a penal decree in force has been found
to violate its obligations to establish and maintain
certain designated levels of reserves as set out in
the Act on Reserves of Crude Oil and Petroleum
Products.

Article 52

The members of the Management Board shall
have no right to perform commercial transactions
on their own behalf or on behalf of third parties,
to participate in commercial companies as
partners with unlimited liability, as well as to be
appointed as legal representatives or members of
management bodies of other companies which
are unaffiliated competitors of the Company,
except with the consent of the Supervisory Board.

Article 53

Before being elected as members of the
Management Board or Supervisory Board the
persons nominated for members of the
Management Board or the Supervisory Board are
obliged to inform respectively the Supervisory
Board or the Sole Owner in writing, in case they
participate in commercial companies as partners
with unlimited liability, hold more than 25% of the
capital of another commercial company or
participate in the management of other
commercial companies as managing directors,
legal representatives or board members. In case
such circumstances occur after the election of the
member of the Management Board or the
Supervisory Board, he/she is obliged to notify
respectively the Supervisory Board or the Sole
owner immediately.

Rights and Obligations of the members of
the Management Board and the Supervisory
Board
Article 54

The members of the Management Board and the
Supervisory Board shall have equal rights and



HE33BUCUMO OT BBTPELLHOTO pasnpeaeneHue Ha
tbyHKUMKUTE MeXOy TAX W NpefoCTaBfHETO Ha
npaBo Ha ynpaeneHue v NpefcTaBUTENCTBO Ha
ManbnHuTenHus  gupekTop/U3nbnHuTenHuTe
OVPEKTOPU.

Unex 55

UneHoeeTe Ha YnpaeuTtenHusa u HapsopHus
CbBET C€a ANMbBXKHW Ja He pasrnacaear
UHoOpMaLus, cBbp3aHa ¢ JpyKecTBOTO, KOATO
M € CTaHarna W3BeCTHa B TOBa MM KauecTBO, ako
ToBa OWM MOrNoC a NOBNWAE BbpXy AEWHOCTTA
unu paseutveto Ha [dpyxectBoto. Toea
3a4bIBKEHNE nNpoAbMKaBa f[a CblecTByBa
BKSHOYUTENHO W CNej KaTo nuuarta npectaHar aa
Obpar uneHoBe Ha  YnpaBuTenHWA UK
HagsopHua CbBeT. 3apbmkeHneTo 3a
HepasrfnacaBaHe He ce OTHAacH 3a MHgopMaLums,
KOATO MO CMnaTa Ha 3aKkoH € AOCTbMHA 3a TPeTU
nyua n/unu Beye e pasrnaceHa ot [pyxecTBoTo
Ha TpeTu nnua 0e3 Te fa ca Nnoenu 3aabImKeHne
3a NOBEPUTENHOCT.

Bt3HarpaxaeHue Ha uneHOBETE Ha
anaBuTenva ] HaASOpHMﬂ CbBeT

Uneu 56

[OANWHOTO BBb3HArpaXKaeHWe Ha YNeHoBeTe Ha
YrpasuTenHua cCbBeT ce onpefpens oT
HagsopHus CbBeT, a roanwHoTO
Bb3HarpaxgeHne Ha yneHoeeTe Ha HaJJ,30pHI/IFl
CbBeT Ce onpegensd ot EgoHONUYHUA COBCTREHMK.

OTroBOpHOCT Ha YNeHOBeTe Ha
YnpaButenHus n HagzopHusa cbBet

UneH 57

UneHoeeTe Ha HapsopHus u YnpasuTenHus
CbBET fasaT rapaHums 3a CBOETO ynpasneHne B
pasMep, onpegerneH ¢ pewexdne Ha EgHonuiHus
coBCTBEHMK, HO He no-mManko oT 3 (Tpu)-
MECEYHOTO UM OpyTHO Bb3HarpaxgeHue. Cneg
OCBOOOXKAABAHETO Ha CbOTBETHUSA YMeH OT
OJTBXKHOCT M OT OTIFOBOPHOCT 3@ OEMHOCTTa My
rapaHuusTa ce Bpblla 3aegHO C HaTpynadaTa
nnxea. YneHoseTe Ha YnpaBuTenHuMs U
Hap3opHusi CbBET Ca CoNUaapHo OTrOBOPHM 3a
NpudUHEHWTE Ha [py>ecTBoTO Bpeaun. Beekn ot
yYneHoBeTe Ha YnpasutenHus u HagsopHus
cbBeT Moxe Aa Obae 0cBobO4EH OT OTFTOBOPHOCT
C pelleHne Ha EgHonnyHusa cobCTBEHMK, ako ce
YyCTaHOBW, Y€ HAME BUHA 33 HACTBNUNNUTE BPEaM.

obligations notwithstanding the inner allocation of
their tunctions and the managing powers and
representation granted to the Executive
Director(s).

Article 55

The members of the Management Board and the
Supervisory Board shall not disclose any
information relating to the Company of which they
become aware in their capacity as members of
the Management Board and the Supervisory
Board if such disclosure may affect the business
affairs and/or the development of the Company.
Such obligation of non-disclosure shall continue
to apply after a member has ceased to be a
member of the Management Board or the
Supervisory Board. The non-disclosure obligation
shall not apply to any information which by the
application of law is available to third parties, to
any information that has already been disclosed
by the Company to third parties without the
imposition of a confidentiality obligation.

Remuneration of the members of the
Management Board and the Supervisory
Board

Article 56

The annual remuneration of the members of the
Management Board shall be determined by the
Supervisory Board and the annual remuneration
of the members of the Supervisory Board shall be
determined by the Sole owner.

Liability of the members of the Management
Board and the Supervisory Board

Article 57

The members of the Supervisory and
Management Boards shall provide a guarantee
for their activities in an amount to be determined
by a resolution of the Sole owner, which
guarantee shall in no event be less than 3 (three)
months gross remuneration. Following dismissal
from office and release from liability of the
respective member, the guarantee shall be
returned along with any accrued interest thereon.
The members of each of the Management Board
and the Supervisory Board shall be jointly liable
for damages caused to the Company. Each of the
members of the Management and the
Supervisory Board could be released from liability
by a resolution of the Sole owner in the event it is
established that such damage has not been
incurred through the faulty behaviour of such
member.



doHpoBe
YrneH 58

OpyxectBoTo e gnbxHO Aa obpasyBa oHA
.PesepeeH". doHa ,PesepBeH” ce obpasysa oT:

1. Harn-manko 1/10 {(egHa geceTa) oT nevanbarta
cnef obnaraHe ¢ gaHbK, NPean uannawaHeTo Ha
IvBugeHTn, KoATO Cce OTAens  AoKaTo
cpeacTeata BB yoHga gocturHat 1/10 (egHa
Aeceta) ot Kanutana;

2. cpeacTeaTta, MOMyYeHW Hag HOMWHanHaTa
CTOMHOCT Ha akuuuTe W obnurayuute npu
U303aBaHETO UM;

3. ApYrn N3TOMHULKW, NPEABULEHN B PeLUeHne Ha
EAHONUYHUA COBCTBEHUK.

UneH 59

Cpepncteara oT doHg ,PesepBen” morat ga ce
13MNon3BaT eAMHCTBEHO 3a NOKpKUBaHe Ha 3arybu
0T AefiHoCcTTa Ha [pyecTBOTO npes TekyilaTta
unu npeaxoaHu rogwHu. B cnyvait, de
cpeacTeata BbB PoHA ,PesepseH’ HaaxBbpnaT
110 (eaHa peceta) o1 Kanutana Ha
[pyxecTBOTO, MO-TONEMUAT pasMep MOXe Ja
ObAe nanonseaH 3a ysenunyasaHe Ha Kanutana.

Ynen 60

Opyxectsoto moxe Aa obpasyBa apyru
doHA0BE NO peLleHne Ha YNPaBUTENHUS CbBET.
PeweHwneTo TpsbBa ga nocoun M3TOMHUUMTE 3a
HabupaHe Ha Te3n CPeAcTBa U HauMHa, 1o KOWTo
e BbaaTt pasxogsaHu.

KnoHoBe

Ynen 61
OdpyxecTBOTO MOXe fAa Ccb3fgaBa KIOHOBE B
CcTpaHaTa 1 4yxbuHa no HadwvHa, npeaBUAeH B

TO3n YcTas. KNoHOBETE He ca lopuanJecku nuya.
B rpaga, kbgeto ce Hamupa cefanuuieto Ha

OpyxecTeoTO, MOXe ga 6bOe Cb3gaaeHo
npeanpuatThe, KoeTo aa paboTM Mo CbLyus
HauWH, KakTo knoHoseTe. Bcekn KNoH ce

PBLKOBOAM OT ynpasuTes, KOWTO NpeacTaBnsea
[py>ecTBOTO 1 ynpaBnaBa AeNHOCTTa Ha KNoHa
OT UMETO W 3a CMeTKa Ha [pyKecTBoTo.

YneH 62

Funds
Article 58

The Company shall form a Reserve Fund. The
Reserve Fund shall be formed by:

1. at least 1/10 (one tenth) of its after-tax profit
before the payment of Dividends until the amount
in the fund becomes equal to 1/10 (one tenth) of
the registered Capital;

2. amounts received above the nominal value of
the Shares and the bonds upon their issue;

3. other sources determined by decision of the
Sole owner.

Article 59

Amounts in the Reserve Fund may only be used
to cover losses from the activities of the
Company, for the current and the previous years.
In case the amounts in the Reserve Fund exceed
1/10 (one tenth) of the registered Capital of the
Company, the surplus may be used for the
increase of the registered Capital.

Article 60

Pursuant to a decision of the Management Board,
the Company may form other funds. Such a
decision shall specify the sources for raising such
funds and the manner in which such funds will be
spent.

Branch Offices
Article 61

The Company may establish Branch Offices in
the country and abroad in the manner provided
for by these By-laws. The branch offices shall not
be legal entities. In the town where the
Company’s registered office is situated an
enterprise unit may be established, which shall
work in the same manner as the Branch Offices.
Each Branch Office shall be managed by a
branch office manager, who shall represent the
Company and manage the activity of the branch
office on behalf and for the account of the
Company.

Article 62



TpynoBuTe AOroBOPU/LOrOBOPWTE 3a BbanaraHe
Ha YNpaBfeHUETO C ynpaBuTeNnTe Ha KNOHOBE
ce ToAnuceaT, WSMEHAT W fpekpaTasar oT
N3nbnHuTenHns JvpekTop Mo pelweHue Ha
YnpaBuTenHns CbeeT.

Unen 63

KnoHoBeTe ocblecTBABaT JeWHOCTTa CU B
uHTEpec Ha [pyXecTBoTO B CbLOTBETCTBUE C
AaAeHnTe UM MHCTPYKUMW, 3akoHa, YcTaea
pelleHnsTa Ha YNpaBUTENHWTE oOpraHn Ha
OpyxectBoTO.

MlNoanWHO NpuUKoYBaHe
YUrnieH 64

ExeroaHo, YnpaBuTenHuaT CbBET CbCTasA, 3a
wsteknata KaneHpapHa  roguHa,  roguiueH
(hbHaHCOB OTYET W roAuWWHWA Joknajg 3a
JeRHOCTTa W M npeactasa Ha u3bpaHwTe OT
EAHOMMYHWA cobCTBEHMK perncrpupaHv
oputopn. PUHAHCOBUTE OTYETM CE USFOTBAT
cbrmacHo 3akoHa 3a CYeTOBOACTBOTO M Ce
npuapyxaeaT OT JAoknajg 3a AelHocTTa Ha
[py*ecTBOTO, B KOWTO Ce OnucBaT AehHOCTTa U
PUHAHCOBOTO CbCTOAHWE Ha [pyKecTBOTO U ce
AaBaT pPa3sACHEHUA Ha roguHute UHaHCOBK
OTYETU, KakTo U OT npeanoxeHve 3a
pasnpefeneHne Ha nevanbaTa.

YneH 65

loavwHUTE hUHaHCOBM OTUYETU Ce NpoBepaABaT
oT OpguTopu, KOWTO ca AUNNMOMUPaHU eKcnepT-
CYETOBOLWUTENMU, HA3HAYEeHW C pelleHue Ha
EgHonnyHms CoBCTBEHUK. OpuTopute
YCTaHOBSIBAT f[anu rogvuwHute  UHaHCOBM
OTYeTW Ca HaAMNeXHO W3roTBEHW CbIMAacHo
3akoHa  3a CYETOBOACTBOTO WM Ycraea.
PesynraTute oT npoBepkaTa ce oTpasaBar oT
OantopuTe B OTAENEH AOKMAZ, KONWe OT KOWTO,
3ae4HO C TOOQUWHUTE WHAHCOBU OTYETH,
Joknaga 3a penHoctTa Ha [pyxecTBoTto U
NPEeAnoOXeHUETO  3a  pasnpegeneHue  Ha
nevanbata, ce MpeAcTaBAT OT YNpaBUTENHUA
CbBeT Ha HagsopHus CbBET 3a NPOBEpPKa U
onobpenne. B 3acemaHneto Ha HagsopHuA
cbBeT 3a opjobpsBaHe Ha  OOKYMEHTHTE,
NOCOYEHW B NPEAXOAHOTO W3pEeYveHue, yyacreat
n  HasHadenute Ogutopn. Cnea  kato
JokymeHTuTe Bbdat opobpeHn ot HagsopHus
CbBEeT, TON NpUema peLleHne 3a npeacTaBaHe Ha
OOKYMEHTUTE Ha BHUMAaHWETO Ha EgHonuyHung
coBCTBEHMK 3a NpUemaHe.

YneH 66

The employment or management contract with a
branch office manager shall be executed,
amended and terminated by the Executive
Director following a resolution of the
Management Board.

Article 63

The Branch Offices shall conduct their activities
in the best interests of the Company in
compliance with their given instructions, the law,
the By-laws and the resolutions of the
management bodies of the Company.

Annual Closing
Article 64

Each year, the Management Board shall prepare
an annual financial statements and an annual
report on the activities for the previous calendar
year and submit the documents to the registered
Auditors, as elected by the Sole owner. The
financial statements shall be prepared pursuant
to the Law on Accounting and shall be
accompanied by a report on the activities of the
Company, describing the activities and the
financial status of the Company and giving
clarifications on the annual financial statements
and be accompanied with a proposal for
distribution of profits.

Article 65

The annual financial statements shall be
examined by the Auditors who shall be certified
public accountants, to be appointed by a
resolution of the Sole owner. The Auditors shall
establish whether the annual financial statements
have been duly prepared pursuant to the Law on
Accounting and to the By-laws. The results of the
audit shall be reported by the Auditors in a
separate report, a copy of which, together with
the annual financial statements, the report on the
activities of the Company and the proposal for
distribution of profit made shall be submitted by
the Management Board to the Supervisory Board
for revision and approval. The meeting of the
Supervisory Board held for the approval of the
documents mentioned in the foregoing sentence
shall be attended by the appointed Auditors. After
these documents have been approved by the
Supervisory Board, the latter shall pass a
decision for submission of the documents to the
attention of the Sole owner for approval.

Article 66



Cnen npuemare Ha [OKYMEHTWTE, NOCOYMEHU B
NPEAXoAHNS YneH, ¢ peweHre Ha EaHonuykmns
COBCTBEHWK, rOANWIHUTE (PUHAHCOBK OTHYETU ce
npeactassaT 3a o00fABsABaHe B TbProBCKus
PerucTBbp.

PasnpegeneHue Ha neyanbaTa
YneH 67

BanaHcoBata nevanba ce pasnpegens Ha
OCHOBaHue peLleHune Ha EfHoNMYHUS
COBCTBEHWK W B CbOTBETCTBUE C HAaCTOSALWA
YcraB 1 3akoHa. CpefcTeaTa, KOUTO Ce OTHacAT
BbB poHa ,PesepBeH’, ce yAbpxaT oT
nevyanfata cnepn obnaraHeTo i ¢ AaHbuUM.

PasnpenensiHe Ha JUBUAOEHTH
UneH 68

PasvepbT Ha [uBunaeHTWTe ce onpeaens c
pelleHre Ha EAHONMYHNMA cCOBCTBEHUK CbrNacHo
yn. 247a ot TbproBCkUA 3aKoH. usugeHTUTe ce
nannawar Ao 3 (Tpu) Meceua cnej gararta Ha
peLleHneTo Ha EAHONNYHNA coBCTREHUK.

MNpeobpa3yBaHe, npekpaTsiBaHe U
NUKBUAALMA

UneH 69

HpyxectBoTo Moxe pfga ce npeoBpasysa B
CbOTBETCTBME C pasnopeadbute Ha TbproBCKUs
33KOH.

YUnen 70
(1) OpyxecTBOTO Ce npekpaTaBa:
1. No peweHune Ha EQHONUYHIUSA COBCTBEHUK;
2. npu oBsABABaAHETO MY B HECBLCTOATENHOCT;

3. B Apyr#, ornpejeneHn OT 3aKoHa Wnu TO3u
YcTas criyyan.

(2) MpekpargsareTo Ha EanonuyHmusa
COOCTBEHVK Ha KanuTana He e OCHOBaHwe 3a
npekpaTaBaHe Ha [pyXeCTBOTO.

Ynen 71

(1) Crnen npekpaTsiBaHe Ha [lpyxecTeo B
NPeABUAEHUTE OT 3aKOHA Cryvaun Ce M3BbLpLLBA
nukeugauvs. JIMKBUAALUMOHHOTO MPON3BOACTBO
Ceé W3BLPWRBA CbMMacHO [AeCTBALIOTO KbM
MOMEHTa Ha  nukBugaumsTa  Gbnrapcko
3aKOHOAATENCTBO.

After the Sole owner has adopted the documents
referred to in the foregoing article by a resolution,
the annual financial statements shall be fited with
the Commercial Registry for announcement.

Distribution of Profit
Article 67

The balance-sheet profit shall be distributed
based on a resolution of the Sole owner and in
compliance with both these By-laws and the law.
Any amounts to be contributed to the Reserve
Fund shall be withheld from the profit after tax.

Distribution of Dividend
Article 68
The amount of any Dividend shall be determined
by a resolution of the Sole owner pursuant to Art.
247a of the Law on Commerce. Dividends shall
be paid within 3 (three) months following the date
of the resolution of the Sole owner.

Reorganisation, Dissolution and Liquidation

Article 69
The Company may be transformed in accordance
with the relevant provisions of the Law on
Commerce.

Article 70
(1) The Company shall be dissolved:
1. upon a resolution of the Sole owner;

2. if it is declared bankrupt;

3. in other cases, as provided for the law or the
present By-laws.

(2) The termination of the Sole owner of the
capital shall not be considered as grounds for the
termination of the Company.

Article 71

(1) After the termination of the Company, in the
cases provided for the by law, shall be performed
liquidation. The liquidation procedure shall be
performed in accordance with the current
Bulgarian legislation up to the liquidation.



(2) WmywecTBoTo, KOETO OCTaBa cnej
YAOBNETBOPABaHE Ha KpepuTopuTe 7]
NPUKNIOYBaHE Ha NUKBNOALUATA, NPUHAANEXN W
e ce nony4u ot EgHONMYHNMA cOBCTBEHWK.

MpexogHu U 3akNYMTENHK paznopeadu

§ 1. Pasnopegbute Ha HacToawms Ycrae ce
npunarat U TbIKYBaT CbINIACHO CbLOTBETHUTE
HOpPMK Ha AeicTBaujoto Gbirapcko npaso. 3a
HeypeeHUTe B HacToAwms YCTas BBLNPOCK Ce
npunarat CbOTBETHUTE HOPMW Ha OEeWCTBaLoTO
Obnrapcko 3akoHopatencrso. Korato HAKos
Krnaysa Ha TO3u YcTaB Ce OKkaxXe B NpoTuBopeuune
C uMnepatuBHa fpaBHa Hopma, npunara ce
uMnepaTMBHaTa npasHa HOpMa [0 BHacsHe Ha
CbOTBETHOTO UW3MeHeHuWe B YcTaBa W
OTCTpaHsiBaHe Ha NPOTWUBOPEUKETO.
HepeictBuTenHoCTTa Ha OTAENHU pasnopenbn
Ha YcTaBa He BOQM OO0 HeAeWCTBUTEMNHOCT Ha
uenus Ycras.

§ 2. HactoawmaT YcTas € usrorseH 1 noanucax
KaTo [ABye3nueH [JOKyMeHT Ha Obnrapckun U
aHrnuiicku esvk. B cny4ain Ha npoTusBopeuvue,
6wnrapckara Bepcusi € ¢ NpeauMCcTBo.

§ 3. HactoawmsAT YcTae e npuert ¢ peLleHne Ha
EoHonuuHmMa COBCTBEHWK Ha KanuTana Ha

23.09.2022 1. 1 u3MeHeH C pelweHne Ha
EaHonuuHna  cobeteeH Ha, kafihTana - Ha
16.12.2024 1. 1 Dc"/peﬂ:eﬁl M NYHUS
coBcTBeHK Ha kapiTana

nen AceHoB XpgcTor! Milen Assenov Christov

npexrop/ Dir r

(2) The assets, that remain after the satisfaction
of the creditors and conclusion of the liquidation
belongs to and would be received by the Sole
owner.

Transitional and Final Provisions

§ 1. The provisions of the present By-laws shall
be applied and interpretated in compliance with
the respective legal norms of the current
Bulgarian legislation. For the matters that are
incomplete in the present By-laws shall be
applied the respective legal norms of the current
Bulgarian legislation. When any clause of the
present By-laws conflicts with a mandatory legal
norm, the mandatory legal norm shall be applied
until the relevant amendment is made to the By-
laws and the contradiction is removed. The
invalidity of individual provisions of the By-laws
does not lead to the invalidity of the entire By-
laws.

§ 2. The present By-Laws have been drawn up
and signed as a bilingual document in Bulgarian
and English. In case of contradiction, the
Bulgarian version takes precedence.

§ 3. The present By-Laws were adopted by a
resolution of the Sole Qwner of the capital on as
of 239 September 2022 and amended by a
resolution of the Sole Owner of the capital as of
16t December 2024 and with a resolution of the
Sole Owner of the Epli'talras of 20t March 2026.

.

.

WNoax UeaHoB!/ Yoan lvanov
OupexkTop/ Director
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