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ARTICLES OF ASSOCIATION

Ha
of

»CTAM®OP/ JIEH1 ®BHI” EAJ]
(B IMKBHUIALIM )
“STAMFORD LAND FUND” EAD
(in liquidation)

€IHOJIMYHO AKIIHOHEPHO APYKeCTBO
sole-owner joint stock company



PA3BJAEJ I SECTIONI
OB PA3SIIOPEJIBHN GENERAL PROVISIONS
Cmamym Status
Ynen 1 Article 1

(1) ,Cramdpopa Jeua Pbua” EAI (B
JUKBUAANMA), HAPUYAHO TMO-HATATBK B TO3U
ycTtaB “/Ipy:kecTBOTO”, € OBITAPCKO €THOIUYHO
AKIIMOHEPHO JIPYKECTBO C €THOCTENIEHHA CUCTEMa
Ha YIIpaBJICHHUE.

(1) *“Stamford Land Fund” EAD (in
liquidation), hereinafter referred to as “the
Company”, shall be a Bulgarian single owner
joint stock company with a one-tier system of
corporate governance.

(2) HacrosimusaT Ycras Ha J[py:KecTBOTO € IpUET
OT eTHOJMYHHUS COOCTBEHUK HA KalMTala.

(2) The present Articles of Association of the
Company is adopted by the sole capital owner.

Dupma u pupmen 3nax

Company Name and Company Logo

Ynen 2

Article 2

(1) dupmara nHa JIpyxkectBoTOo ¢ ,,CTamdopa
Jenag ®bua” EAJl. Ts ce n3mucBa Ha JaTHHUIIA
mo ciuenaus Hayud: “Stamford Land Fund”
EAD.

(1) The name of the Company is ,,Ctamdopa
Jlena @uua” EAJL. It shall have the following
inscription in Latin: “Stamford Land Fund”
EAD.

(2) ApyxecTBOTO NMa U UPMEH 3HAK, KOHTO ce
YTBBPKIaBa OT O61moro chOpanue
(neuHMpaHO MO-701TY).

(2) The Company shall have a company logo,
which shall be approved by the General
Meeting (as hereinafter defined).

Cedanuwie u aopec

Seat and Registered Office

Ynen 3

Article 3

Cenmanuuieto W aApechT Ha YOpPaBJICHHE Ha
ApyxectBoro ca B rp. Codus 1504, paiion
“Cpenmen”, yn. “Can Credano” 22, Bxox YueOcH
neHTbp Ha Kommiekc Can Credano [nasa, er. 2.

The Seat and Registered Office of the
Company shall be in Sofia city 1504, Sredets
Region, 22 San Stefano Str., entr. Training Centre of
San Stefano Plaza Complex, fl. 2.

Cpok

Term

Ynen 4

Article 4

Jlpy:kecTBOTO ce o00pa3yBa 3a HEONpeaescH
CPOK.

The Company shall be incorporated for an
unlimited term.

Ilpeomem na deiitnocm

Scope of Activities

Ynen 5

Article 5

JApyxkecTBOTO MMa 3a IpeIMET Ha JEHHOCT:
[Toxynka u CTpOeK Ha HEABHUKMMH MMOTH C LIEII
nponax0a, KakTO W BCSKa Jpyra TBProBCKa
JeHoCT, He3a0paHeHa OT 3aKOHa.

The Company shall have the following scope
of activities: Acquisition and development of
real estate properties with the purpose of
reselling them as well as any and all other
commercial activities not prohibited be the law.

Yuacmue 6v6 hopmu na copyxrcasane

Association

Ynen 6

Article 6

(1) Jpy:xecTBOTO MOKE Ja Ch3JaBa KIIOHOBE,
areHIMM WJIX  TPEJACTaBUTEIHH O(UCH B
Penyoiuka bbarapus w B 4dyxOuHaA, YUUTO
OTIrOBOPHOCTH, IPABOMOIIMS W OrpaHUUYCHHS B
JEHHOCTTA TIE Ce OMPEACTAT ChOOPa3HO pelIeHHe
Ha CbBeTa HA TUpPeKTOopuTE HA JIPyKECTBOTO.

(1) The Company may open branches, agencies
or representative offices according to decision
of the Company's Board of Directors that will
define the responsibilities, authorities and
limitations of their jurisdiction in the Republic
of Bulgaria and abroad.




(2) ApyskecTBOTO MOXKE [1a y4acTBa B IPY/KECTBA,
KOHCOPIIMYMH W JIpyrd (OPMH Ha CApY)KaBaHE,
JIOITYCTUMH OT 3aKOHA.

(2) The Company may participate in
companies, consortia and other forms of
association provided for by law.

Ileuam

Corporate Seal

Ynen 7

Article 7

(1) ApyxecTBoTO MMa pUpMEH meyaT ¢ HAIIUC
»Crampopa Jlena ®wuua” EA u moxke na
ChIbpXKa N300pakeHNe Ha PUPMEHHS 3HAK.

(1) The Company shall have a round corporate
seal with inscription “Stamford Land Fund”
EAD and may be applied the image of the
company logo.

(2) B meuara Ha kioHOBeTe Ha JIpy#ecTBOTO Ce
0COYBa HAMMEHOBAHUETO HA HACEJICHOTO MSICTO,
KBJICTO € CETANIMINETO Ha KIIOHA.

(2) The seal of each branch of the Company
shall state the name of the location of its
registered office.

PA3JIEJI 11 SECTION Il
KAIMUTAJI 1 AKIIUU SHARE CAPITAL AND SHARES
Kanuman Share Capital
Ynen 8 Article 8

(usm. ¢ peutenue Ha eOHOIUYHUA COOCMBEHUK
na kanumana om 23.07.2020; ¢ pewenue om
22.02.2021 2.)

(Amended with decision of the Sole owner of
the capital, dated 23.07.2020; with decision
dated 22.02.2021)

(1) Kanmmranet Ha [[pykecTBOTO € B pa3Mep Ha
686 801 (IIECTCTOTHH OCEMJIECET U IIIEeCT XHIISIH
OCEMCTOTHH M €JIMH) JIeBa, pasmpejeiieH B 686
801 (mEeCTCTOTHMH OCEeMIECeT M IIeCT XWIIAIU
OCEMCTOTMH H €JIHa) OOWKHOBEHH IOMMEHHHU
aKIUM C TPABO HA TJIaC, ¢ HOMUHAIHA CTOHHOCT
Ha efHa aknus 1 (enuH) JeB.

(1) The capital of the Company is in the amount
of BGN 686 801 (six hundred eighty six
thousand eight hundred and one) divided into
686 801 (six hundred eighty six thousand eight
hundred and one) ordinary voting shares
registered by name with nominal value BGN 1
(one) each.

(2) Yact ot xanuTana Ha Jlpy»XecTBOTO, @ UMEHHO
cymata ot 672 801 (mecTCTOTHH cememieceT H
JBE XWISIAA OCEMCTOTMH M  €IUH) JIeBa
NpEeACTaBIsiBA BHECEHA M3IUI0 U e(EeKTUBHO
napuyHa BHOCKA.

(2) Part of the capital of the Company, namely
the amount of BGN 672 801 (six hundred
seventy two thousand eight hundred and one),
represents completely and effectively paid in
monetary contribution.

(3) Yacr ot xanurana Ha [[py»ecTBOTO, a UMEHHO
cymara ot 14 000 (ueTupuHagECeT XUIISIN) JIeBa,
e copMupaH OT HeEMapuyHa BHOCKa OT
€IHOJMYHUS COOCTBEHHK Ha kamutana. [Ipeamer
Ha HeMapuyHaTa BHOCKA ca B3eMaHHUATa Ha
€IHOJMYHUS COOCTBEHHK Ha KamuTana [Ipuma
HNuaBecTMBHTC JImmuren, MPEICTaBIISIBALLA
MPEIOCTaBeHa B 3a€M CyMa CBIVIACHO CKIJIFOYEH
Mexnay Ilpuma WMuaBectmMbHTC Jlumuten wu
HpyxectBoTo Jloroop 3a 3aem ot 28.03.2007 r.
U ChOTBETHO HaTpymaHute auxsu. [lo cunara Ha
MOCOYEeHHsT  JoroBop  3a  3aeM  [lpuma
NuBectmbHTC JlUMHTEH € mNpenocTaBuiIo Ha
Jlpy>xecTBOTO mapuyeH 3aeM B pasmep Ha 6 428
409,44 eBpo. [bmKUMHUTE JIMXBU  BBPXY
nocoueHara cyma ca B pasmep Ha 182 640,76
eBpo. HemapuunaTta BHOCKA € MpeIMET Ha OIlEHKa

(3) Part of the capital of the Company, namely
the amount of 14 000 (fourteen thousand) is
formed by in-kind contribution by the Sole
owner of the capital. Subject of the in-kind
contribution are receivables of the sole owner of
the capital Prima Investments Limited that
represent amount provided as loan according to
Loan Agreement dated 28.03.2007 signed
between Prima Investments Limited and the
Company, together with the accrued interests.
By virtue of the said Loan Agreement Prima
Investments Limited has provided loan to the
Company in the amount of EUR 6 428 409,44.
The due interests overt he said amount are EUR
182 640,76. The hereinabove stated in-kind
contribution is subject to evaluation by experts
appointed on the grounds of Art. 72, para. 2 of




Ha BEIIM JWIa, Ha3HAYeHH Ha OCHOBAaHHWE 4iI. 72,
ann. 2 ot TBproBckus 3aKOH ¢ AKT 3a Ha3Ha4YaBaHe
Ha Bemmm Jsuna 20201124162513/25.11.2020 r.
ChbriacHO 3akKJIIOUEHHETO Ha BEUIUTE JIMIIA,
FOpPEONMCAaHUTE B3E€MaHHs Ca OLEHEHH Ha
croitHocT 14 000 (ueTMpuHanECET XUIISAIU) JIeBA
3a LENWTE Ha YBEIMYEHHETO Ha KalWuTajla Ha
HpyxecTBOTO.

the Commercial Act by Deed for Appointment
of  Experts 20201124162513/25.11.2020.
Pursuant to the experts’ opinion the
hereinabove described receivables are evaluated
to BGN 14 000 (fourteen thousand) for the
purpose of the capital increase of the Company.

Axyuu Shares
Ynen 9 Article 9
(1) (H3m. c¢ pewmenue na eononuunusn | (1) (Amended with decision of the Sole owner

coocmeenux nHa xkanumana om 03.07.2017 2z.)
Axuuute Ha J[py>KeCTBOTO ca MOMMEHHH C MIPABO
Ha IJ1aC ¥ CC BIIMCBAT B KHUT'ATA HA dKITMOHCPUTC.

of the capital, dated 03.07.2017) The shares of
the Company are registered voting shares and
they are entered in the shareholder’s book.

(2) (H3m. ¢ pewenue na eOHONUYUHUSA
coocmeenux na xkanumana om 03.07.2017 2z.)
Korato emna akmus ce TMpuUTekaBa OT JBE WIH
MOBEYE JIMIA, TE ONPEIACNIAT IMOMEXAY CH C
NUCMEH aKT KOW IIe MpEeICTaBisBa akKIusATa B
O6moTto crbOpanue. [IBIHOMONTHOTO ce BIUCBA B
KHUTATa Ha aKIIHOHEPHUTE.

(2) (Amended with decision of the Sole owner
of the capital, dated 03.07.2017) In case a share
is jointly owned by two or more persons, the
co-owners shall determine by a written
agreement which one of them shall represent
the share at the General Assembly. The power
of attorney is entered in the shareholder’s book.

(3) Bcesika akuus 1gaBa Ha CBOSI MPHUTEXKATEN
NpaBOTO Ha €IWH TIJ1ac, €IHAKBO MpaBO Ha
JTUBHUJICHTH, aKO TaKWBa C€ pas3NpeueisaT u
€/IHaKBO MPaBO Ha JMKBHIAIIMOHEH ST, B CIyJai
Ha JmkBHjalus. [IpaBOoTO Ha TIJlac BB3HUKBA
HE3aBUCHMO OT HM3IUIAIIAHCTO Ha JIbKAMHTE
BHOCKHM 32 TPUI00MBAHETO HA aKIMHTE.

(3) Each share shall entitle its holder to one
vote, an equal right to dividends, if any, and an
equal right to a liquidation quota. The right to
vote shall arise notwithstanding the payment of
the contributions due for any of the shares.

(4) (Hosa - pewenue na eoHONUUHUSA
coocmeenux nHa xkanumana om 03.07.2017 2z.)
Besika akmust chappika KyImoH 3a M3IUIANaHe Ha
JTUBHUJIEHT 3a cpok oT (10) neceT roguHu, CYUTAHO
OT roauHata Ha uzgaBaHeto H. Kymonute He
MOTaT Jia C€ MPEXBBPIAT OTACITHO OT AKIIUUTE.

(4) (New - decision of the Sole owner of the
capital, dated 03.07.2017) Each share shall be
issued with dividend coupon for the term of
(10) ten years considering for the year of
issuing. Coupons may not be transferred
separately from the shares.

(5) (Hosa - pewenue na eonoNUUHUSA
coocmeenux Ha xkanumana om 03.07.2017 2z.)
AKIHMHUTE MOTaT Jla Ce U3/1aBaT B KYIIOPH OT 1o 1,
5 u 10 akiuu u kpatHu Ha 10 akuumu.

(5) (New - decision of the Sole owner of the
capital, dated 03.07.2017) The shares can be
issued in parts of 1, 5 and 10 shares and shares
divisible in 10.

(6) (Hosa - pewenue na eoHoONUUHUSA
coocmeenux Ha xkanumana om 03.07.2017 2z.)
AKIuuTe C€  MOJMHWCBAT OT  3aKOHHHTE
NpeICTaBUTENId HAa J[pyXKECTBOTO, CBHIIACHO

IpeJICTaBUTEIHATA UM BJIACT, WM OT JAPYTH JIUIIA
1o pemieHue Ha CbBeTa Ha TUPEKTOPUTE.

(6) (New - decision of the Sole owner of the
capital, dated 03.07.2017) The shares are
signed by the legal representatives of the
Company in  accordance  with  their
representation powers or by other persons under
decision of the Board of the Directors.

Ilpexevpnane na akyuume

Transfer of Shares

Ynen 10

Article 10

(U3Mm. ¢ pewienue Ha eOHOIUUHUA COOCMEEHUK
Ha kanumana om 03.07.2017 2.)

(Amended with decision of the Sole owner of
the capital, dated 03.07.2017)

Axkuunte Ha Jlpy)kecTBOTO MoraT Ja ce

The Company shares may be transferred in




OpexXBBPIAT  cBOOOAHO. [IpexBbpisHETO Ha
MOMMEHHU aKIUU C€ H3BBPIIBA C HKUPO U CE
BIIMCBA B KHUraTa Ha aKIIMOHEPUTE.

ownership freely. Registered shares shall be
transferred by endorsement and the transfer is
entered in the shareholder’s book.

Buocku Contributions
Ynen 11 Article 11
(1) AxnMoHepuTe ca JIbXKHH Ja HampassT | (1) The shareholders shall make

BHOCKU CpENly 3alMMCaHUTE aKIWH, MOKPUBAIIU
€MHUCHUOHHATa UM CTOMHOCT.

contributions for the shares subscribed by them
equal to their issue price.

(2) Buockure mo ammues (1) Ha TO3W wicH
MOXKEC Ha C€ IpaBAT HU3LAJIO0 HJIIM Ha YaCTU B
CPOKOBETE W IIPU YCJIOBHATA, ONpPEIEIECHH OT
Oo0moTo crOpanue Ha JIpyxkecTBOTO.

@) The contributions referred to in
paragraph (1) of this article may be made in
their entirety or in installments under the terms
and conditions resolved on by the General
Meeting.

(3) [TapyuHUTE BHOCKM C€ TMPEBEXIAT IO
cMeTKa B OaHKa.

3 Monetary  contributions  shall  be
transferred to a bank account.

4) HenapuuHuTe BHOCKH, aKO UMa TaKHUBa, Ce
W3BBPIIBAT 10 Pe/ia, YCTAHOBEH OT 3aKOHA.

4) In-kind contributions, if any, shall be
made in the manner provided for by the law.

Ilocneouuu om 3a06aea na 6Hocku

Consequences of Delayed Contributions

Ynen 12

Article 12

B cnyuyaii Ha 3a0aBa 1O OTHOIIEHHE Ha
IBIDKUMUTE BHOCKH, Ha JIpyKeCTBOTO ce ABIIKH
3aKOHHATa JIMXBa 3a CpoKa Ha 3abaBata. JIuxBure
ce otHacaT BbB (QoHng ,,Pesepen” Ha
HpyxecTBOTO.

In case of delay in the payment of capital
contributions, the Company will be entitled to
charge interest as prescribed by the law for the
period of the delay. All amounts accrued as
interest on delayed payments shall be directed
to the Reserve Fund of the Company.

Kunuza na aKkyuonepume

Book of Shareholders

Ynen 13

Article 13

(U3Mm. ¢ pewienue Ha eOHOIUUHUA COOCMEEHUK
Ha kanumana om 03.07.2017 2.)

(Amended with decision of the Sole owner of
the capital, dated 03.07.2017)

B /IpyxecTBOTO ce BOAM KHHMIa Ha aKLIMOHEPUTE,
B KOSITO ce BIUcBaT uMeTo u aapecst, EI'H/JIHY
nunn EMK Ha npurexarenure Ha akud U CE
or0ens3Ba HOMHUHAHATa CTOMHOCT, OposAT u
HOMEPHT Ha akuuute. KHurata Ha akuuoHepuTe
ce BOJM U 3aBepsiBa OT 3aKOHHUTE MPEICTaBUTENIN
Ha JlpyXecTBOTO, CBIVIACHO MpPEICTaBUTEIIHATA
UM BJAcT, WIM OT APYTH JHIA [0 pEUIeHuEe Ha
CbBeTa Ha TUPEKTOPUTE.

In the Company shall be kept shareholders’
book in which are include the name and
address, PIN/PFN or UIC of the shareholders
and it is pointed the nominal value, the count
and numbers of the shares. The shareholders’
book shall be kept and certified by the legal
representatives of the Company in accordance
with their representation powers or by other
persons under decision of the Board of the
Directors.

Bpemennu yoocmosepenus

Temporary certificates

Ynen 13a

Article 13a

(Hoé6 - peutenue na eOnoauunus codOCmeeHuK Ha
kanumana om 03.07.2017 2.)

(New - decision of the Sole owner of the
capital, dated 03.07.2017)

(1) Cpemy HampaBeHWTE BHOCKHM 3a CMETKa Ha
3allUCaHUTE aKIWU  aKIMOHEPHT  IOJydaBa
BpeMeHHO ya0CTOBEpEHHE, B KOETO Ce 0TOesI3Ba
PasMEPHT Ha HAITpaBCHUTC BHOCKH n

(1) Against the contributions made for the
subscribed shares, the shareholder receives
Temporary certificate, which states the amount
of contributions made and the unpaid portion of




HEHU3IIaTeHaTa 4acT OT HOMHWHAaJIHATa, CbOTBETHO
€MHCHOHHATa CTOMHOCT Ha 3allMCaHUTE aKIIHH.

the nominal, respectively the issue value of the
subscribed shares.

(2) BpeMeHHUTE yIOCTOBEPEHUS CE MOIMUCBAT OT
3aKOHHHTE MpPEACTaBUTENN Ha JpyKecTBOTO,
CBIVIACHO MpPEACTAaBUTENHATA MM BJIACT, WJIH OT
Ipyrn Jmna 1o pemeHue Ha CbBera Ha
JIMPEKTOPHUTE.

(2) The Temporary certificates are signed by the
legal representatives of the Company in
accordance with their representation powers or
by other persons under decision of the Board of
the Directors.

(3) Crnen w3maBaHEeTO Ha AKIUUTE, AKI[MOHEPUTE
Morar Ja TH [OJydaT Cpelly NpeiCTaBsHe W
BpBIIAHE HA  W3J3JCHUTE WM  BPEMCHHU
YIOCTOBEPEHHSI.

(3) After issuing of the shares, the shareholders
are entitled to receive them upon presenting and
returning of the issued temporary certificates.

(4) Tlpm wusryOBaHe wWIM TOBPSKIAHE Ha
BPECMCHHUTC YAOCTOBCPCHUA, 3aMCHSIHCTO UM
craBa ¢ pemieHne Ha CbBeTa Ha JUPEKTOPHUTE,
KaTo CTapoTO BPEMEHHO YyIOCTOBEPEHHE Ce
BpbIlla oOOpaTHO /mpu TOBpeXaAaHe/ W ce
chxpansiBa oT ChBeTa Ha IUPEKTOPUTE.

(4) In case of losing or damaging of the
temporary certificates, their replacement shall
be decided by the Board of Directors, as the old
temporary certificate is returned /in case of
damaging/ and stored by the Board of Directors.

(5) IpexBBPISIHETO HA BPEMEHHHU yI0CTOBEPCHHSI
€ CBOOOJTHO.

(5) The temporary certificates may be
transferred in ownership freely.

(6) IpexBBPISIHETO HA BPEMEHHHU yI0CTOBEPCHHUSI
CC U3BBpIIBA C JPKUPO U CC BIIMCBA B KHUI'aTa HA
aKIIMOHEPHTE.

(6) Registered shares shall be transferred by
endorsement and the transfer is entered in the
shareholder’s book.

PA3JIEJI 111 SECTION Il
YBEJIMYABAHE U HAMAJISIBAHE HA INCREASE AND DECREASE OF THE
KAIITMTAJIA SHARE CAPITAL

Cnocobu 3a yeeiuuaeane Ha Kanumana

Methods for Increase of the Share Capital

Ynen 14

Article 14

Kamuransr Ha JlpyxkecTBOoTO MOXEe 1a Obae
YBEJIUYEH Ype3:

The share capital of the Company may be
increased through:

1. u3/1aBaHe Ha HOBH aKI[HH, 1. issuance of new shares;

2. yBelIMYaBaHE Ha HOMHHAJIHATa CTOMHOCT | 2. increase of the nominal value of the
Ha BeYe U3IAJCHUTE aKIIUU; already issued shares;

3. Ype3 npeBphIlaHe Ha OOJUTalliK B aKuu. | 3. conversion of bonds into shares.

Yeenuuasane na kanumana upes3 npueiuvdane
Ha HO6U cpedcmea

Increase of the Share Capital through
Attracting New Financial Resources

Ynen 15

Article 15

(1) Kamutaner Ha  JIpyKecTBOTO  C€
yBenuuaBa ¢ penieHre Ha O0moro chopanue. C
pEIICHUETO 3a yBEIMYaBaHE Ha KaluTaga Ce
OIpeIeIs:

1) The share capital of the Company shall
be increased pursuant to a resolution of the
General meeting. Resolutions to increase the
capital shall specify:

1. pa3MephbT Ha YBEIHMUCHHUETO, 1. the amount of the increase;

2. BUBT HA aKI[MKTE, C KOUTO CE yBEJINYaBa | 2. the type of shares by which the share

KalluTalbT; capital shall be increased,;

3. CPOKBT Ha 3aIMCBAaHE HA HOBUTE aKINH; 3. the deadline for subscription of the new
shares;

4. pasMepa Ha BHOCKHTE, KOHTO cjienBa na | 4. the amount of the contributions to be

ObJaT HAPABEHH CPELLy 3alTUCAHUTE AKIIUU;

made in exchange for the newly subscribed
shares;




5. MHHHMajJdHaTa EMHCHOHHA CTOMHOCT Ha
HOBUTC aKIIMHU, aKO TC HIC CC MpOoaaBaT 1O ICHA,
IIO-BHCOKa OT HOMUWHAaJIHATa UM CTOﬁHOCT;

5. the minimum sale price of the new
shares, in case they will be offered at a price
higher than their nominal value;

6. AKO YBCIIMUYCHUCTO € C HCTIAPpUYHHU BHOCKHU
- IpEeAMETHT Ha TE3M BHOCKH, OT KOHU JiMlla TC LIC
6’bl[aT HalpaBC€HU W HOMHUHAJIHATa CTOMHOCT Ha
AKIMUUTE, 3allMCaHU CPCUTy TE3U BHOCKH.

6. in case the increase is to be made with
in-kind contributions, the object of these
contributions, which persons shall make such
contributions, and the nominal value of shares
subscribed against such contributions.

(2) Kamurtansr Ha JIpy»KECTBOTO MOXE Ja ObIc
YBCIWUYCH 1IOJ YCJIIOBHA, Y€ AKIUHUTEC CC 3aKYIIAT
OT OTIpe/IeJIeHH JINIIA Ha OTpe/Ie/icHa [IeHa.

(2) A condition may be attached to the increase
of the capital specifying who and at what price
shall be allowed to purchase the newly emitted
shares.

Yeenuuasane na kanumana cvc coocmeenu
cpeocmea na /Ipyscecmeomo

Increase of the Share Capital with Company’s
Own Financial Resources

Ynen 16

Article 16

Kanmurtansr Ha JIpyaxkecTrBOoTO MOXEe 1a Obae
YBEJIMYEH Ype3 MPEBPBIIAHE Ha I[sU1aTa WM 4acT
OT meuanabaTa B KanuTai. Pemenrero Ha O0moTo
chOpaHue 3a yBeJIMYaBaHE HA KamUTala Mo TO3U
HAa4YMH CE B3eMa HE IMO-KbCHO OT 3 Mecela Caeq
MPUEMAaHETO Ha TOJUIIHHUS (UHAHCOB OTYET 3a
U3TEKJIaTa TOAMHA.

The registered capital of the Company may be
increased through capitalization of part, or all,
of the net profit. The resolution of the General
Meeting for increase of the share capital in this
manner shall be made no later than 3 months
after the approval of the annual financial
statement for the past year.

Yeenuuaeane na kanumana om Cveema na
oupexmopume

Increase of the Share Capital by the Board of
Directors

Ynen 17

Article 17

(1) CpBeTbT Ha TUPEKTOPUTE MOXKE J1a YBEIUYU
KaluTajga B TMPOABIDKCHWE HA IEeT TOIWHU OT
Bb3HUKBaHE Ha JIpy:KecTBOTO.

(1) The Board of Directors shall have the right
to increase the share capital over a period of
five years from registration of the Company.

(2) TIpaBoro Ha ChbBeTa HA AUPEKTOPUTE IO aJl.
1 oOxBala BCHYKH JOMYCTUMH IO TBProBCKUS
3aKOH CIIOCOOM 3a yBeJIMYaBaHE Ha KamluTaja, C
M3KIIIOYEHHE Ha crocoduTe mo wi. 195 u . 196,
aj. 3 oT THProBCKHs 3aKOH.

(2) The right of the Board of Directors under
par. 1 encompasses all methods of capital
increase provided for by the Law on Commerce
(“LC™), excluding: the methods under art. 195
and art. 196, par. 3 of the Law on Commerce.

(3) Pemenumsta 1O TO3M WIEH C€ B3eMar C
OOMKHOBEHO MHO3MHCTBO OT UJICHOBETEC Ha
CbBera Ha IMpEeKTOpHTE.

(3) The Resolutions of the Board of Directors
under this Article shall be taken by a simple
majority by the Board members.

Hamanseane na kanumana

Decrease of the Share Capital

Ynen 18

Article 18

@) Kamuraner Ha JIpyskecTBOTO MOXe a
ObJIc HAMAJICH Ype3:

1) The share capital of the Company may
be decreased through:

1. HAMaJsIBaHE HA HOMHWHAIHATA cToWHOCT | 1. decrease of the nominal value of the
Ha aKIMKTE; shares;
2. 00e3CUIIBaHE Ha aKIWH. 2. cancellation of shares.

(2) Kamuranbr MoOXe na ce HamansBa 3a
NOKpUBaHE Ha 3aryOH, KOTaTO HSIMa JOCTaThUHO
CpeICTBa 3a TOKPHUBAHETO MM B CIICHUATHHUTE
peseppu  u BBbB  (GoHA  “PesepBer”  Ha
ApyxecTBOTO.

@) The share capital may be decreased for
covering losses, in case there is deficiency of
funds in the “Special Reserves” and in the
“Reserve Fund” of the Company.




(3) HamansBaHero Ha KamWrTanga cTaBa C
pemienne Ha OOmoOTO chHOpaHume. PemieHuero
TpsiOBa Ja CchAbpXkKa LieJATa Ha HaMaJIBAHETO U
Ha4yrHa, 10 KOMTO 11I€ CE U3BBPILH.

(3)

The decrease of the share capital shall

be affected by resolution of the General
Meeting. The resolution must state the purpose
of the decrease and the manner in which it shall
be implemented.

Obe3cunsane Ha aKyuu

Cancellation of Shares

Ynen 19

Article 19

(1) AxuuTe Morat a ce 00e3CHIIBaT:

(1) Shares may be canceled in the following

cases:
1. Korato He € HampaBeHa  m3msIo | 1. the contribution due from a shareholder
JBJDKMMATa BHOCKA OT aKIIHOHED; has not been made in full;
2. KOraro € H3MEHeHa  HOMMHaiHara | 2. the nominal value of the share has been
CTOMHOCT Ha aKIUATA; changed,;
3. KOraTo  akiusIra ¢ u3ryoeHa wim | 3. the share has been lost or stolen;
OTKpaJHara,
4, KOIaTo C€ HaMaJIsiBa KalluTalIbT. 4, decrease of the share capital.

(2) Obe3cunBaHeTO ce M3BBPIIBA B €IHOMECEUCH
CPOK  Clmeq  MHUCMEHO  HW3BECTSIBAHE  Ha
aKIIMOHEPHTE.

(2) The cancellation shall be made within a
month after written notification to the
shareholders.

Iokpusane na 3azyou

Covering Losses

Ynen 20

Article 20

(1) 3arybuTe 3a TekyiaTa v MpeaIxoHaTa roJAnHa
ce nokpuBar ot GouHa “PezepBen”, 10 pa3Mmepa Ha
CpeICcTBaTa HATUYHHU 110 TO3H (DOHI.

(1) The losses for the current and the previous
year shall be covered with funds from the
“Reserve Fund”, up to the amount of financial
resources available in this fund.

(2) B cmnyuaii ue wuyucrara CTOMHOCT Ha
UMyIIEeCTBOTO Ha JIpy:KecTBOTO chnagHe TMOJ
pa3Mmepa Ha BIHMCAHUS KalmuTal U pa3iiuKara He
ObJIe TIOKpUTa, B CPOK OT ¢aHa roguHa OomoTo
ch0paHue B3eMa pEIICHHE 3a HaMalliBaHE Ha
KamuTayia, 3a IMpeodpa3yBaHe WU MPEKpaTsSBaHE
Ha JIpy:KecTBOTO.

(2) In case the net asset value of the Company
becomes lower than the registered share capital
and the difference is not covered, within a
period of one year the General Meeting shall
adopt resolution for reduction of the registered
capital, for transformation or liquidation of the
Company.

PA3JIE] IV

SECTION IV

AKIIMOHEPH - ITPABA U 3AABJI’KEHUA

SHAREHOLDERS - RIGHTS AND

OBLIGATIONS

Ilpasa na akyuonepume

Rights of Shareholders

Ynen 21

Article 21

Axunonepute Ha J[py»kecTBOTO UMaT MPaBO:

The shareholders of the Company shall have
the following rights:

1. Ha rirac B O01o0TOo chLopanue, karo efana | 1. to vote at the General Meeting,

aKI¥s JaBa MpaBoO HA eIUH IJIac; provided that one share shall be counted for one
vote;

2. Ja 1oJTyJaBaT JUBHICHTH, 2. to receive dividends, if any;

3. Ha JINKBUAAIMOHCH IS, 3. to receive a liquidation quota, if any;

3a0vadcenus Ha AKyUoHepume

Obligations of the Shareholders

Ynen 22

Article 22




(1) Axuuonepute Ha JIpyKecTBOTO ca JIbKHH
aa BHECarT HOMMHAaJIHAaTa, CbOTBETHO
E€MHUCHUOHHATA CTOWHOCT Ha 3alMCaHUTE aKIUU B
CPOKOBETE, OMNpPEICICHH C TO3W yCTaB HIIH 10
peuenre Ha O010TO cCHLOpaHue.

(1) The shareholders of the Company shall
have the obligation to make contributions
covering the nominal value, respectively the
issue price of the subscribed shares within the
terms specified in these By-laws or by
resolution of the General Meeting.

(2) AKIIMOHEPUTE HE OTrOBapsAT JHYHO 3a
3aIbJDKCHUATA Ha JIPYKeCTBOTO.

(2 The shareholders shall not be personally
liable for the liabilities of the Company.

PA3JIEJI V

SECTION V

OPI'AHM HA IPYKECTBOTO

CORPORATE GOVERNING BODIES

Buoose opeanu

Types of Bodies

Ynen 23

Article 23

Opranu Ha /IpyaecTBOTO ca:

The corporate governing bodies of the
Company shall be:

1. obmoTo cwOpanuwe Ha akmuoHepute (‘OO0
chopanne”);

1. the General Meeting of the shareholders (the
“General Meeting™);

2. ceBerbT Ha gupekroputre (“CbBeT Ha
aupeKkTOopuTE”).

2. the Board of Directors (the “Board of
Directors”).

Obuwo cvopanue

General Meeting

Ynen 24

Article 24

(1) OO01I0TO CHOpPaHMe Ce ChbCTOU OT BCHUYKH
aKIMOHEpU.  AKUHMOHepUTe-PU3NYECKH  JIHIa
yuyactByBaT B OO01OTO CcbOpaHHe JIMYHO WIH
ype3 MHUCMEHO YI'BJIHOMOIIEH MPEACTaBUTEN.
AKIIMOHEPUTE-IOPUIUYECKH JIMI]a Yy4acTBaT B
O0moTo chOpaHMe upe3 3aKOHHUTE CH
MMpeaACTaBUTCIIN niim qpe3 IINCMCHO
YITBTHOMOIIIEHO OT TSAX JIPYTO JIULIE.

1) The General Meeting shall consist of
all shareholders. The shareholders, who are
individuals, shall participate in the General
Meeting personally or through a representative
authorized in writing. The shareholders — legal
persons shall participate in the General
Meeting through their legal representatives or
through another individual authorized by them
in writing.

(2) [lpuTekaTenn Ha aKkiWH, KOUTO HE ca
BIIMCAHU B KHUTI'aTa Ha aKIIUOHCPUTEC, HC MOTAaT J1a
y4yacTByBaT B O0OTO chOpaHue.

@) Holders of shares, which have not been
entered into the book of shareholders, shall not
participate in the General Meeting.

(3)  Unenorere Ha CbBeTa Ha THPEKTOPHUTE
B3emaT yudactue B O01moTo cropanue 6e3 mpaBo
Ha IJac, OCBEH aKO Ca aKIMOHEPHU WIM 3aKOHHU
NOPEJICTaBUTEIM  Ha  AKIHOHEPU-IOPUANYECKU
Jana.

3 The members of the Board of Directors
shall take part in the General Meeting with no
voting rights, unless they are shareholders or
legal representatives of shareholders-legal
entities.

(4) Korarto naetute nuna B JlpyxecTBOTO ca
noseue ot 50, Te ce mpeacTtaBiagaBaT B O01moTo
ch0paHue OT €QHO JHIE C T[paBoO Ha
CBhBEIIATEIIEH TJIac.

(4) In case the hired staff number is more than
50 persons they shall be represented in the
General Meeting with the right to a
consultative vote.

(5) Jlunara, ¥MMamy MpaBO Ja y4yacTBaT B
paborara Ha O0HIOTO CHOpPaHMe, UMAT MPABO Ja
ObJaT MPHIPYKEHU OT IOPUANYECKH WM JIPYTH
CHBETHHIIH.

5) Persons entitled to take part in the
General Meeting shall have the right to be
accompanied by legal or other advisors.

(6) Jluma, KOUTO HE ca OMPABOMOIICHH OT
TO3M YCTaB Jla TMPHUCHCTBAT HA 3acelaHUsATa Ha
O0uoTo cr0paHme, ce AOMYCKAT HA 3aCEAAHUETO

(6) Persons not authorized hereby to attend
the sessions of the General Meeting shall be
admitted to attend only after a relevant decision




camo cieq penieHue Ha O01moTo cropanme.

by the General Meeting.

Ilposercoane

Sessions

Ynen 25

Article 25

(1) PenoBHoro  O6mo  cnrOpanme  ce
IPOBEX/1a Hal-MAJIKO BEJHBX B TOJIMHATA.

@ Regular session of the General Meeting
shall be held at least once a year.

Ceukeane

Calling the General Meeting

Ynen 26

Article 26

(1) O0moTo chOpaHMe ce CBHKBAa Ha
3acemanne ot CbhbBera Ha aupektopurte. To
MOKe Ja ObjJe CBHKaHO W 110 HCKaHe Ha
aKIMOHEPH, KOHTO TIOBEYe OT 3  Mecela
NPUTEKABAT AKIMH, TPEICTABISBAIIN [TOHE 5 Ha
CTO OT KamuTajga., oTmpaBeHo 10 CbBera Ha
JMPEKTOPHTE.

1) The sessions of the General Meeting
shall be called by the Board of Directors. A
session may be called, as well, upon written
request of the shareholders, holding at least 5 %
of the capital for more than 3 months,
communicated to the Board of Directors.

(2) AKO B €THOMECCUEH CPOK OT MCKAHETO IO
an. 1 Ha akuMoOHepHTe, MPUTEKABAIIM MMOHE 5 Ha
CTO OT KamuTaja, TO He ObJie YAOBIECTBOPEHO HIIN
ako O0moTo chbOpaHue He ObJE MPOBEACHO B 3-
MECEYeH CpOK OT 3asBsSBaHE Ha WCKAHETO,
OKPBHXHHAT ChJ CBUKBa OOIIOTO CHOpaHHWE WM
OBJIACTSIBA AKIIMOHEPHUTE, MOWCKAIU CBHKBAHETO,
WM T€XEH MPEICTaBUTEN, J]a CBUKA CbOPaHHUETO.

(@) In case the request under par. 1 of the
shareholders holding at least 5 % of the capital
is not satisfied within a period of one month, or
the General Meeting is not held within 3
months period from filing of the request, the
District Court calls the General Meeting or
authorizes the shareholders who have requested
the calling of the session, or their
representatives, to call the session.

(3) CBUKBaHETO ce U3BBPIIIBA o
YCTaHOBEHHUS OT 3aKOHA peja upe3 OOsBsBaHE Ha
nokaHa B TBProBCcKUs perucTsp. AKO B
Jpy:xkecTBOTO HsAIMa W3JAJCHU aKIMA Ha
npuHocuTel, 1o pemenrne Ha CbBera Ha
JAMPEKTOPUTE CBUKBAHETO MOXKE JIa CE€ M3BBPIIHU
M CcaMO C TMHCMEHU T[IOKAaHHW, H3MpaTEeHUu [0
aKIMOHEpUTE HE NO-KbCHO oT 10 gHuM npeau
JlaTaTa Ha 3aCCHaHHCTO.

3 The session shall be called in the
manner provided for by the law through
annunciation of an invitation in the Trade
register. In case there are no issued bearer
shares in the Company the Board of Directors
may decide to call the General Meeting only
through written invitations sent to the
shareholders not later than 10 days before the
session of the General Meeting.

4) [Tokanarta TpsiOBa Ja ChabpPIKa Hal-MaIKO
CJIICAHUTC JaHHU:

4) The invitation for the session shall
contain at least the following information:

1. dbupmara u CEIATHILIETO Ha
JApyxecTBOTO;

1. the firm and the registered office of the
Company;,

2. MSICTOTO, JaraTa M 4Yaca Ha 3aceJaHHeTO
Ha Q0uoTO CHOpaHMe,

2. the place, date and time of the session of
the General Meeting;

3. Bus1a Ha O01I0TO CHOpaHue,

3. the type of General Meeting to be held;

4. choOmmeHne 3a (HOPMATHOCTUTE, KOHTO
TpsiOBa 1a OBAAT W3MBIHEHW 3a y4acTHE B
chOpaHMETO W 3a yIpakHSBaHE HAa IMPABOTO Ha
riac;

4, notice as to the formalities that need to
be complied with, for the shareholders to be
able to attend and vote at the General Meeting;

o. JHEBEH DEJ Ha BBIIPOCHUTE, IPEIIOKCHU
3a 00CHXKJaHe, KAKTO U KOHKPETHH MPEATIOKEHUS
3a pelIeHusl.

5. the topics on the agenda proposed for
discussion as well as concrete proposals for
resolutions.

Ilpaeo na ceedenue

Right for Information

Ynen 27

Article 27
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[TrucMeHnTe MaTepuaii, CBbp3aHu C JIHEBHUS Pejl
Ha OOmorTo cwnOpaHue, TpsOBa mga Obaar
MIOCTaBEHH Ha PAa3IMOJIOKCHNE HA aKIMOHEPUTE
€IHOBPEMEHHO ChC CBUKBAHETO HA 3aCEIaHUCTO.

All written materials related to the agenda of
the General Meeting shall be made available to
the shareholders at the time of calling the
session.

ﬂonycmumocm Ha 63emane Ha peuienus

Ability to Make Decisions

Ynen 28

Article 28

(1) BacemanneTro Ha OOMIOTO CchHOpaHHe
MOKE J]a B3eMa pEIleHHUs, aKo € CBUKAHO NpHU
CIla3BaHe HAa YCTAaHOBEHUS B 3aKOHA M yCTaBa Pell
U HA HErOo ca Hpe,Z[CTaBeHI/I IIOHC IIOJIOBHHATa
(1/2) ot Bcuuku akuuu. Jlopy U THEBHUAT pell 1a
He € OwI OOSIBEeH IO HAJUICKHUS pell, PelIeHUs
MOXXKe Ja ObJaT B3eMaHHW, aKO ca MPEACTaBCHH
BCHUYKHW aAKIIMKU U HsIIMa B’b3pa)KeHI/Ie cpemy
B3CMaHETO HA PCIICHUSI.

1) The session of the General Meeting
shall be able to make decisions, if it has been
called in compliance with the law and the By-
laws, and if at least half (1/2) of all shares are
presented.  Notwithstanding that the agenda
may have not been duly announced, decisions
may still be made if all shares are represented at
the session and there are no objections to
decision making.

(2) [Ipn numca Ha KBOPYM 3aceIaHHETO Ce
HacpoyBa 3a HOBA JlaTa HE MO-paHo OT 14 nHU U
TO € 3aKOHHO, HE3aBUCHUMO OT MPEJICTABCHUTE
aknuu. Tasm mara Moke J1a ObJe onpe/erncHa U B
MOKaHaTa 3a MMbPBOTO 3aceAaHueE.

@) Should there be no quorum, a new date
for the session shall be scheduled not earlier
than 14 days, and it shall be deemed legitimate,
regardless of the represented shares. The date of
such new session may be specified also in the
invitation for the first session.

Komnemenmnocm

Powers

Ynen 29

Article 29

(1) Odmoro crOpanme:

(1) The General Meeting shall have the power
to:

1. wu3MeHs u ombJiBa ycTaBa Ha JlpyxecTBOTO;

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

2. YBCJIMYABa U HAMAJISIBA KalluTalia,

2. increase and decrease the share capital,;

3. mpeoOpa3yBa u npekpatsiBa J|pykecTBOTO,

3. transform and terminate the Company;

4. m3bupa u oOcBOOOXKIaBa UICHOBETE Ha
CbBeTa Ha [WpPEeKTOpPUTE U  ONperaens
BBH3HATPAKICHUATA UM;

4. elect and dismiss the members of the Board
of Directors and determine their remuneration;

5. HazHayaBa W OCBOOOXJaBa JUIIJIOMHPAHH
EKCIIePT-CYCTOBOIUTEIIN;

5. appoint and dismiss

accountants;

certified public

6. omoOpsiBa TOaWIIHUSA (UHAHCOB OTYET CIIEI
3aBepKa oT Ha3HAYEHUTE eKCIepT-
CUYETOBOIUTENN;

6. approve the annual financial statements
after the audit by the appointed certified public
accountants;

7. B3eMa peUIeHUS OTHOCHO pa3Mpe/esissHe Ha
nevaibara, 3a mombJiBaHe Ha GoHT “PezepBer” u
3a U3IJIalaHe Ha AMBUJCHT,

7. take decisions regarding distribution of
profit, filling in the “Reserve” fund; and paying
out of dividends;

8. HazHayaBa TUKBUIATOPUTE MPHU NMpPEKpaTsIBaHE
Ha Jlpy’kecTBOTO, OCBEH B ciydail Ha
HECHCTOSITEIHOCT;

8. appoint the liquidators in case of dissolution
of the Company, except in the case of
bankruptcy;

9. ocBoOOXITaBa OT OTTOBOPHOCT WICHOBETE Ha
CbBeTa Ha IUPEKTOPUTE;

9. release from liability the members of the
Board of Directors;

10. pemaBa n3gaBaHETO HA OOJIMTAIINN;

10. decide on the issuance of bonds;

11. ocBoOOXJaBa OT OTTOBOPHOCT YJICHOBETE HA
CbBeTa HA JUPEKTOPUTE;

11. relieve of responsibility the members of the
Board of Directors;

12. pemaBa M Jpyru BBIPOCH, NMPEIOCTABEHH B

12. decide on other matters which by virtue of

11



HErosaTa KOMIICTCHTHOCT OT 3aKOHA WJIK yCTaBa.

law or the By-laws fall within the scope of its
powers.

(2) Koraro Bcuuku akuuud Ha JIpy:KecTBOTO
NpUHALJIEKAT HA €OHO JIMUE, CEOHOJIUYHUAT
COOCTBEHUK pemaBa BBIIPOCUTE oT
KOMIIETeHTHOCTTa Ha OO0moTo cnOpanue, 3a
KOETO CE€ ChCTaBs MPOTOKOJ B MHCMeHa (opma.
EnHomnuHUAT COOCTBEHMK MOXE @ B3eMa
pemeHus OT KOMIIETeHTHOCTTa Ha OO0moTo
chOpaHMe 10 BCSIKO €IHO Bpeme, 0Oe3 1a e
HeoOXoauMO Ja uMa cBHKBaHe Ha OO0moro
crOpanue oT ctpaHa Ha CbBeTa Ha TUPEKTOPHUTE.

(2) Where all the shares of the Company belong
to one person, the single owner of the capital
shall resolve on the issues falling within the
powers of the General Meeting, for which a
written protocol shall be drawn up. The Sole
owner can take decisions within the powers of
the General Meeting at any time without being
necessary a convoking of the General Meeting
by the Board of the Directors.

Pewennusa u mnozuncmeo

Decisions and Majorities

Ynen 30

Article 30

(1) Pemrenusita Ha OOmOTO CchHOpaHue ce
B3eMaT C MHO3UMHCTBO OT TETAECET IPOICHTA
(50%) mmroc emHa akIUsA OT TPEICTABCHHUTE
aKIIMH, OCBEH aKO 3aKOHBT M TO3U YCTaB HE
IPEJIBIKAAT MO-TOJIIMO MHO3HHCTBO.

1) The decisions of the General Meeting
shall be made by a majority of fifty percent
(50%) plus one share/vote of the represented
shares, unless the law or these By-laws requires
a higher majority.

(2) Pemenusita mo wi. 29, 1. 1, 2 u 3 (camo 3a
MpeKpaTsBaHe) c€ B3eMaT C MHO3MHCTBO 2/3 oT
MPpCACTAaBCHHUA KaIluTaJl.

(2) The decisions pursuant to Art. 29, it. 1, 2
and 3 (only for termination) shall be adopted by
a majority of 2/3 of the represented capital.

Ilpomoxon

Minutes of Proceedings

Ynen 31

Article 31

(1) 3a BcAko 3acemanne  Ha  OOmIOTO
cb0paHue ce BOAM TIPOTOKOJ, B KOWTO ce
BIIMCBAT:

1) Minutes of proceedings shall be taken
for each session of the General Meeting. The
minutes of proceedings shall record:

1. MSCTOTO W BpPEMETO Ha MpoBexjaaHe Ha | 1. the place and time of holding the
3aCEIaHNETO; session;
2. MMEHaTa Ha MpejiceaTeNs U ceKperaps Ha | 2. the names of the chairman and the

cecusiTa, KakTO W Ha MpedpouTeNuTe Ha
IJIACOBETE IPH IJIACYBAHE;

secretary of the session, as well as the names of
the voice tellers;

3. UMeHaTa Ha MPHUCHCTBAJIUTE aKIHUOHEPH,
WIM TEXHUTE TPEJICTABUTENH, KAaKTO U OpOST Ha
IpeJICTAaBEHUTE HA 3aCEJaHUETO aKIIUH;

3. the names of attending shareholders, or
their representatives, and the number of shares
represented at the session;

4. UMEHaTa Ha MPHCHCTBAJINTE YICHOBE Ha
CbBeTa Ha [MpeKTOpHUTe U Ha JpYyru
MPUCHCTBAJIM JIMIIA, KOUTO HE Ca aKI[MOHEPH;

4. the names of attending members of the
Board of Directors or other persons who are
not shareholders;

5. PEUTOKEHHUSTA IO ChIIECTBO; 5. the substantive proposals made;

6. TJIACYBAaHUSITA U PE3YNITATUTE OT THIX; 6. the voting and the results thereof;

7. HaNpaBeHUTE Bb3PAKCHHSI. 7. the objections made.

(2) [TpoTOKOIBT ce O/IITHCBA or | (2) The minutes shall be signed by the

IIpencenatens wu Cekperaps Ha OO0moTo
chOpaHue U OT IPeOPOUTENINTE Ha TJIacCOBETE. 3a
BCAKO 3aceqaHue Ha OO0moro cnOpaHue ce
ChCTaBsl CIIUCHK Ha MPHUCHCTBALIUTE AKIIMOHEPU
WIH TEXHUTE TMPEACTABUTEIN OTIEIHO OT
MPOTOKOJa, KOWTO ce 3aBepsiBa oT [Ipencenarens
u Cekperapst Ha O01I0TO cHOpaHue.

Chairman and the Secretary of the session and
by the voice tellers. A list of the attending
shareholders or their representatives shall be
drawn up and signed separately from the
minutes by the Chairman and the Secretary of
the General Meeting.
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(3) Bcuuky  OKYMEHTH, CBBpP3aHH  ChC
3aceganueTo Ha O0mOTO cHLOpaHue ce mpuiiarar
KBbM IIPOTOKOJIA.

(3) All documents related to the session of
the General Meeting shall be attached to the
minutes of proceedings.

4 [Iporokonure Ha OOmWOTO chHOpaHue U
OPWIOKEHUATa KbM TSIX C€ TOoJpexaaT B
MPOTOKOJHA KHUTA M C€ Ma3AT ner (5) roauHw,
CUMTAHO OT Kpas Ha TOAMHATA, Mpe3 KOATO €
IpoBeJeHO choTBETHOTO OO0 chOpanue. Te ce
MPEIOCTABST NP MOMCKBAHE HA BCEKU aKLIMOHED.

4 The minutes of proceedings of the
General Meeting and the attachments thereto
shall be filed in a book for minutes of
proceedings and shall be kept for five (5) years,
starting from the end of the year of the session
of each General Meeting. Upon request, they
shall be presented to any shareholder.

Cveem na oupekmopume

Board of Directors

Ynen 32

Article 32

(1)  Jpy:xecTBoTo ce ynpasissa oT ChbBeT Ha
AUPEKTOPHUTE, KOUTO CE ChCTOM OT TPH A0 CElEM
JWIa, KaTo KOHKPETHHST Opoil diIeHOBe ce
omnpenens or O0moOTO cHLOpanue npu U300p WK
ocBoOOXKTaBaHe Ha wieHoBe Ha CbBera Ha
JTUPEKTOPUTE.

1) The Company shall be managed by a
Board of Directors, which shall consist of
three to seven persons, as the specific number
will be decided by the General Meeting when
electing or dismissing members of the Board of
Directors.

(2) Unenosere Ha ChBeTa Ha JAUPEKTOPUTE
ce m3bupar or OOMIOTO cBhOpaHMe 32 CpPOK
onpeaeneH oT O0moTo chrOpaHue U MoraTr jaa
Obpaar npen3Oupanu 0e3 orpaHUuEHHE.

@) The members of the Board of Directors
shall be elected by the General Meeting for a
period specified by the General Meeting and
may be reelected without restriction.

(3) UYnenoBere wHa mbpBui CbBeT Ha
JAMPEKTOPHUTE CC U30UPAT 3a CPOK OT 3 TOJHHHU.

(3) The members of the first Board of
Directors shall be elected for a period of 3
years.

Cvcmag na cveema na oupekmopume

Composition of the Board of Directors

Ynen 33

Article 33

(1)  Ynen Ha ChbBeTa Ha THPEKTOPUTE MOXE
na Obae nmeecrmocoOHO (U3UYECKO JIUIE WIIH
IOPUIMYECKO JIUIIE.

1) The members of the Board of Directors
shall be capable individuals or legal entities.

(2) He wMoxe na Opme wieH Wuiu
npeacraBuTen Ha wieH Ha CbBera Ha
AUPEKTOPHTE JIMIC, KOETO ¢ OWI0 4iIeH Ha
VIIPpaBUTEJICH WIM Ha KOHTPOJIGH OpraH Ha
JPYKECTBO, MIPEKPaTeHO opaju
HECHCTOSITEIIHOCT, TPe3 TMOCIEAHUTE 2 TOAHMHH,
NPEeIXOXKIad  JaTata Ha  PelICHHeTO  3a
00sBsIBAHE Ha HECHCTOATEIHOCTTA, aKO ca
OCTaHAJIM HEYIOBJICTBOPEHHU KPEIUTOPH.

@) The Board of Directors may not have
in its composition a member and/or a
representative of a member who has been a
member of an executive or controlling body of
a Company where such Company was dissolved
on the grounds of bankruptcy during the last
two years preceding the date of decision to
declare bankruptcy, provided there are any
unsatisfied creditors.

(3) MaBa ce BB3MOXHOCT Ha UYJICHOBETE Ha
CobBeTa Ha IMPEKTOPUTE OT CBOE WJIH OT YYKIO
UMe Jla HW3BBPIIBAT THPrOBCKHM CHACJIKH, Ja
ydyacTBaT B  TBPrOBCKH  JIPYXKECTBa  KaTo
HEOTPaHHUYEHO OTTOBOPHU CHIAPYKHHIIH, KAKTO M
na ObIaT MPOKYPUCTH, YIIPABUTEIH UM YICHOBE
Ha ChBETH Ha JPYTH JIPYKECTBA UIIH KOOTIEPAIINH,
KOTaTO CE¢ H3BBHPINBA KOHKYPEHTHA CHHOCT Ha
HpyxecTBoTO.

(3) The members of the Board of Directors are
given the opportunity on behalf of their own or
other’s name to carry on trade, to participate in
trading companies as unlimited partners, as well
as to be procurators, managers or members of
boards of other companies or cooperatives at
the time when they exercise activity that is
competitive to this of the Company.
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Ynpasnenue u npeocmasumencmeo

Management and Representation

Ynen 34

Article 34

(1) JpyxecTBOTO Ce MpPEACTaBiIsiBA OT BCEKH
JABaMa OT YJICHOBETEC Ha CobBeTa Ha JAUPCKTOPHUTC
3aeqHo. lMMenara Ha JsMIara, OBJIACTEHH J1a
MpeacTaBisiBaT  JpyKeCTBOTO, €€ BIHKCBaT B
TwvproBckusi peructbp. OBNacTABAHETO WU
OTTCIIIIHCTO MM IMOpaXKaaT ,Z[GﬁCTBHC CIIpSIMO
TpeTH J0OPOCHBECTHH JIMIA CJIE]] BIIHCBAHETO.

(1) The Company shall be represented by any
two of the members of the Board of the
Directors jointly. The name of the persons
authorized to represent the Company shall be
registered with the Commercial register. Their
authorization or withdraw shall become
effective as to third parties acting into good
faith, after its registration.

(2) CubBerpT Ha agupeKkTOpPHTE CcU H30Hpa
npeacenaren (“Ilpeacemnares’) U3Mexay TBOUTE
YJICHOBC.

(2) The Board of Directors shall elect its
chairman (the “Chairman”) from among its
members.

Komnemenmnocm

Powers

Ynen 35

Article 35

(1) CbBeTbT HA AUPEKTOPHUTE:

1) The Board of Directors shall have the
power to:

1. npueMa IpaBmia 3a padboTara cu; 1. enact its own procedure rules;

2. ompenens CTpyKTypata W mara Ha | 2. determine the structure and number of
JpyxecTBOTO, personnel of the Company;

3. ompenens pena 3a  Ha3HayaBaHe W | 3. set the procedure for appointment and
0CBOOOJKIaBaHe Ha MEPCOHAIA; dismissal of personnel;

4. npremMa IMpaBuja 3a opraHuzanuara u | 4. enact rules for the organization and

JEHHOCTTa Ha  OTHCNHUTE  CTPYKTYpH B
JApyxecTBOTO;

activity of  each structural unit of the
Company;,

5. B3e€Ma  pemeHus 3a  NpujoOuBaHe,
3aKpUBaHE WU MPEXBBPIIAHE HA NPEANPUATUA U
YacTH OT TIX;

5. make decisions for the acquisition,
closure or transfer of enterprises or parts
thereof;

6. B3€Ma PEIICHHS 3a CHIICCTBEHU MPOMEHH | 6. make decisions for essential changes in
B JieiinocTTa Ha JIpyKecTBOTO; the activity of the Company;
7. B3EMa PEIICHUS 3a Ch3/IaBaHe U 3aKpHBaHE | 7. make decisions for opening and closing

Ha KJIOHOBEC, arcHIUM U NpeACTaBUTCIIHU O(l)I/ICI/I;

of branches, agencies and representatives
offices;

8. B3e€Ma pEIICHHWs 3a TPUAOOMBaHE W
OTUYXXJaBaHC Ha HECABUXNMU UMOTHU n
IBITOTpAHH aKTHBH, B3EMaHe Ha

WHBECTULIMOHHU 3a€MH, J1aBaHE HA TapaHIUd U
[OeMaHe Ha MOPBYMUTENCTBA, MPHUAOOHBaHE U
IPEIOCTaBsIHE Ha JIMUEH3UHU, YYpeAsBaHE Ha
UIIOTEYHU U 3aJI0KHU IpaBa BbPXY ABITOTpallHU
akTUBU Ha JIpyXKecTBOTO M KpeAWTHUpaHE Ha

8. decide on the acquisition and disposition
of real estates and fixed assets, taking
investment loans, granting sureties and
guarantees, acquisition and granting of licenses,
granting of mortgage or pledge rights in fixed
assets of the Company, and extension of credit
to third parties;

TPETH JINLA,

9. Ha3Ha4yaBa W OCBOOOXKIaBa OT JIBKHOCT | 9. appoint and dismiss the Executive
M30bJHUTETHUS TUPEKTOP; Director;

10.  ompemenss Meroma Ha Bojgene Ha | 10.  determine the methods of accounting;
CUYC€TOBOACTBOTO,

11. Ha3HauaBa NPOKYpUCT WM Thproecku | 11.  appoint procurator or commercial agent;
II'bJIHOMOIITHUK,

12. B3emMa pemieHus 3a TOPEXBBPISHE WIA
MPEAOCTAaBAHC IMOJISBAHCTO HA [AJIOTO THPTOBCKO

12. decide on transferring or granting use upon
the whole trade enterprise;
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IpepusITHE;

13. B3ema perieHust 3a pa3lopek/iaHe C aKTUBH,
qusITO 00Ia CTOMHOCT Tpe3 TeKyllara ToJuHa
HAaAXBBPJIAL IIOJOBHUHATA OT CTOMHOCTTa Ha
aKTUBUTE Ha J[py)KeCTBOTO CHINIACHO TOCIICIHUS
3aBepeH rofuiieH (PUHAHCOB OTYET;

13. decide on disposal with assets, whose total
value during the current year outruns the half of
the value of the assets of the Company
according to the last attested annual financial
statements;

14. B3eMa penieHHs 3a MOEMaHE Ha 3aIbJIKECHUS
Wi MpeaoCTaBsIHC Ha O6€3HC‘ICHI/I$I KbM €IHO
JUIe WIM KbM CBBP3aHU JIHIa, YUWTO pa3zMmep
Ipe3 TCKyllaTa roaruHa HAaJAXBBPJA ITOJOBHHATA
OT CTOMHOCTTa Ha akTUBUTE Ha [[pyxkecTBOTO
CBhI'JIaCHO IIOCIICAHUA 3aBCPCH TOaAUIICH
(HMHAHCOB OTYET;

14. decide on taking of obligations or granting
of provisions to one person or to connected
persons, whose value during the current year
outruns the half of the value of the assets of the
Company according to the last attested annual
financial statements;

15. pemaBa BCUYKHU JPYrd BBIPOCH, KOUTO HE Ca
OT U3KIIIOYUYUTECIIHATA KOMIICTCHTHOCT Ha Oﬁll[OTO
chr0paHue 0 cujlaTa Ha 3aKOHA WJIM TO3U yCTaB.

15. decide on any other matter with respect to
which, pursuant to the law or the By-laws, the
General Meeting does not have exclusive
power to decide.

16. ckirouBaHe Ha MPaBHU CIIEIIKU M U3BBPIIBAHE
Ha NIpaBHU JAelcTBUA Ha croiHocT Hazx 50 000
€BpO WJIM TAXHATa PAaBHOCTOMHOCT B OBITapcKu
JeBa.

16. entering into agreements and conducting of
any legally binding activities for amount in
excess of EUR 50 000 or its equivalent in BGN.

(2) CbBeThT Ha MPEKTOPHUTE  B3eMa
peuicHud ¢ O6I/IKHOBeHO MHO3HUHCTBO, OCBE€H B
CIIy4auTe U3PUIHO MPEABUICHH B TO3U YCTaB U B
3aKOHa.

(2 The Board of Directors shall pass
decisions by simple majority unless otherwise is
provided for by these By-laws or by the law.

(3) Pemenuara mo 1. 5, 6, 8, 11, 12, 13, 14 n
16 mo anuHes mbpBa Ha TO3W WIEH CE B3UMAT C
enuHonymue. B cnywaiik ye CbBerbT Ha
AUPEKTOpPHUTE HE MOXE Jla B3eME peIlIeHHE IO
KOSITO U J]a € OT TOYKUTE MO al. 1, BBIPOCHT ce
OTHaca 3a pemasaHe oT OOmo chOpaHue Ha
aKIMOHEpUTe, CBOTBETHO OT ExHonmunus
COOCTBEHUK Ha KaluTaa .

(3) The resolutions under items 5, 6, 8, 11,
12, 13, 14 and 16 of Paragraph (1) of this article
shall be passed unanimously by the Board of
Directors. Should the Board of Directors fail
to pass a resolution under any of the items
under par. 1, the matter shall be referred to the
General Meeting of the shareholders,
respectively by the Sole owner of the capital.

(4) CbBeThT HA IMPEKTOPUTE PEIIaBA BCUUYKHU
BBIIPOCH OT CBOATA KOMIIECTCHTHOCT IIPU CIIa3BaHC
Ha pemeHudaTa Ha OOWIOTO cbhLOpaHue, TO3U
YCTaB U HGfICTBaH_IHTe HOPMATUBHU AKTOBC.

(4) The Board of Directors shall make the
decisions within its powers in compliance with
the decisions of the General Meeting, these
By-laws and the legislation in effect.

(5) CbBerbT Ha JMPEKTOPUTE CC OTYMTA 3a
neitHocrTa cu npen O0moTo cr0panue.

(5) For its activity, the Board of Directors shall
report to the General Meeting.

3acedanusn Ha cveema Ha OupeKmopume

Meetings of the Board of Directors

Ynen 36

Article 36

(1) CbBeTHT Ha JUPEKTOPUTE Ce ChOMpa Ha
PCAOBHU 3aCCaanusd, 3a 1a O6C’bI[I/I CBhCTOAHHUCTO U
pazButueTo Ha JIpyxkecTBOTO, Hail-MalIKO
BEJIHBK HA TPU MECeIla.

1) The Board of Directors shall gather at
regular meetings at least once every three
months, to discuss the status and development
of the Company.

(2) CbBeThT HA IHPEKTOPUTE CC CBHKBA Ha
3acemqanue ot Ilpencemarenss 1O  Herosa
MHMI[MATHBA WM 110 MCKaHe Ha wieH Ha ChBera
HA JUpPeKTopuTe. AKO MCKAHETO 32 CBUKBAHE HE
0bJIe YIOBIETBOPEHO B CpoK 110 aeceT (10) gam ot

(2 The Board of Directors shall be
convened at meetings by the Chairman upon
its own initiative or upon request by a member
of the Board of Directors. Should the request
for convention not be satisfied within ten (10)
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INOCTBIIBAHETO MY, CHOTBCTHHUAT YJICH MOXE Ja
CBHKa CaM 3aCCAaHUCTO.

days from its receipt, the requesting member
may convene the meeting itself.

(3) 3acemanusTta Ha CobBera Ha
aupekTopure ce pbkoBoAsaT oT Ilpencenaresns.
3acenanneto Ha CbBeTa Ha JAUPEKTOPHUTE €
3aKOHHO, AaKO BCHYKHM WIEHOBE Ca pPEJOBHO
MOKAaHEHM U aKo TMPHUCHCTBYBAT IIOBEYE OT
II0JIOBHHATa oT YJIEHOBETC JIMYHO NI
npeactaBeHd oT Apyr uwieH Ha CbBera Ha
AMPEKTOPUTE C THUCMEHO ITbJIHOMOIIHO, KaTo
BcekH wieH Ha CbBeTa Ha JMPEKTOPUTE MOXE
Jla TIPEJICTaBIIsBa CaMO €UH OTChCTBYBAIl WJIEH
Ha CbBeTa Ha TMPEKTOPHUTE.

(3) The meetings of the Board of Directors
shall be chaired by the Chairman. A meeting
of the Board of Directors shall be legitimate, if
all the members have been duly invited and if
more than half of the members attend in person,
or are represented by another member of the
Board of Directors authorized in writing,
whereas each member of the Board of
Directors may represent only one non-
attending member of the Board of Directors.

(4) TlpuchcrBamo € W JIMIE, C KOETO HUMa
JIBYCTpaHHa TeneQoHHa, BHUIACO-KOHPEPEHTHA
WIH JIpyTra Bpb3Ka, TapaHTHpAIla YCTAaHOBSIBAHETO
Ha CAMOJINYHOCTTA MY W TI03BOJISIBAIA YIaCTUETO
My B OOCHKIAQHETO M B3EMaHETO HA PEIICHHUS.
['macyBaHeTo 1O TO3M WIEH c€ YAOCTOBEpsiBa B
MIPOTOKOJIA OT 3aCEAAHHETO.

(4) Attending is also a person who has two-
sided telephone, video-conference or other
connection, guaranteeing the determination of
the person’s identity and guaranteeing its
participation in the negotiations and the
adoption of resolutions. The voting under this
article shall be certified in the protocol of the
meeting.

(5) CbBeTbT HAa [HMPEKTOPUTE MOXE Ja
B3€Ma PELICHUs ¥ HEMPUCHCTBEHO C IIPOTOKOI 3a
peUICHUE, MOATIMCAH OT BCUYKUTC MY HYJICHOBC.

5) The Board of Directors may make
decisions in absentio (via correspondence),
provided all its members sign a memorandum
of decision.

(6) 3acemanusta Ha ChBeTa Ha JAUPEKTOPHTE CE
CBUKBAT C IMHUCMCHA IIOKaHA4, MpCAaacHa JIUYHO
WITH U3MpaTeHa upes (hakc WM upes3 mpernopbyaHa
noira ¢ obparHa pasucKa, OTIIPaBeHa J0 BCEKH
emuH oT wieHoBeTe Ha ChBeTa Ha THUPEKTOPHTE,
KOSITO ChIBbPXKa:

1. msicto, maTa W dYaca Ha MpPOBEXKIaHE Ha
3aceJaHUeTo;

2. MHEBHHAT peI C BBIPOCHTE, KOWTO IIE Ce
00CHKIAT, KAKTO U MPOEKT Ha PEIICHUSITA.

(6) The Board of the directors meeting shall be
convened by a notice in writing , delivered
personally or by fax or by registered mail with a
return receipt sent to each of the members of the
Board of the directors, which shall specify:

1. the venue, the day, and the time of the
meeting;

2. the agenda to be discussed and the
resolutions to be taken.

(7) Tlokamara ce wusmpam@a Hai-Maniko 3
KaJIEHIapHU JIHU TIPEId JaTata Ha 3acelaHueTO
Ha CbBeTa Ha JUPEKTOPHUTE, OCBEH aKO HE €
MPEABUJIEH IPYT CPOK.

(7) Unless the Board of the Directors agree
otherwise, the invitations to the meeting shall
be sent out not later than 3 calendar days before
the date of the meeting.

(8) Koraro marata, MACTOTO, 4achT U JHEBHHUST
pen Ha 3aceqannero Ha ChBeTa Ha JTUPEKTOPHTE
ca OMIM YTOYHEHM Ha NPEAXOIHO 3acelaHue,
HpI/IC’bCTBaH_[I/ITe YJICHOBEC C€ cUuMuTaT 3a HAAJICI)KHO
YBEIOMEHH 32 MPEIBUIECHOTO 3aCEqaHuE.

(8) When the date, the venue, starting time and
agenda of the upcoming meeting have been set
during a meeting, all members present will be
considered duly notified.

(9) JIuma, xouto He ca wieHoBe Ha ChbBeTa Ha
JUPEKTOPUTE, HMMaT MPaBO Ja MPHUCHCTBAT Ha
HETOBHTE 3acelaHus mo pemeHue Ha ChBeTa Ha
nupexkropute. OrpaHUYEHUETO 1O MPEAXOTHOTO
U3pCUCHUE HE Ce Tpuiara Mo OTHOIICHHE Ha
CBHBETHHUIIM M TpEBOJaud Ha wicHoBeTe. Jluia,
KOMTO MPUCHCTBAT Ha 3acenanue Ha ChbBera Ha
JTUPEKTOPUTE M KOWTO HE Ca HETOBHU YJICHOBE,

(9) All persons who are not members of the
Board of the Directors shall attend these
meeting only if allowed by the Board of the
Directors. The restriction pursuant to the
preceding sentence shall not apply to
consultants and interpreters whose services are
employed by members. All persons attending
the meeting of the Board of the Directors who
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cienBa nga ObaaT OTOENS3aHW B IMPOTOKOJIA OT
CHOTBETHOTO 3acemdaHue.

are not members shall be listed in the minutes
for the session they have attended.

Ilpomoxon

Minutes of Proceedings

Ynen 37

Article 37

(1) 3a Bcsko 3acemanne Ha CbBera Ha
AUPEKTOPUTE CE BOJW MPOTOKOJ, KOMTO ce
TO/IIIKCBA OT BCHYKH IPHCHCTBAIIN YJICHOBE.

1) The Board of Directors shall take
minutes of proceedings for each meeting, which
shall be signed by all the attending members.

(2) KbM mpoTokona ce mpuiaraT CBbp3aHUTE
¢ paboTara Ha 3aceJJaHUEeTO JOKYMEHTH, KOUTO ca
OWJIM TPEACTAaBEHU M MUCMEHHUTE IThJIHOMOIIHH
Ha TIPEJICTABIISIBAHUTE WICHOBE.

@) The documents relevant to the
proceedings, which have been presented at the
session, and the written powers of attorney of
the represented non-attending members, shall
be attached to the minutes of proceeding.

(3) [TpoTOKOINTE W TPHIOKEHHUATA KbM TAX
ce TMOApPEKIAT B MPOTOKOJHA KHUTA, KOSATO CE
ChXpaHsBa HaW-Manko TeT (5) TOAWHU, CUYUTAHO
OT Kpasi Ha TOJMHATa, MPe3 KOSITO € MPOBEICHO
CHOTBETHOTO 3ace/laHue.

(3) The minutes and the attachments
thereto, shall be filed in a book for minutes of
proceedings, which shall be kept at least five (5)
years, starting from the end of the year in which
each meeting has been held.

3aovarcenun

Obligations

Ynen 38

Article 38

(1) YnenoBere Ha CbBeTa Ha JUPEKTOPUTE ca
JU'B)XHA Ja W3NBIHSIBAT 3aJbJDKEHHSITa CH B
uHTEepec Ha JIpyaxkecTBOTO M A  [asAr
THhPrOBCKaTa TallHa JIOPU M CJEI KaTO MpecTaHatr
Ja Opaar wieHoBe Ha ChbBeTa HA THPEKTOPHUTE.

(1) The members of the Board of Directors
shall perform their duties in the best interest of
the Company and shall keep trade secrets even
after ceasing to be members of the Board of
Directors.

(2) Beexkn unen Ha ChbBeTa Ha JUPEKTOPHTE €
JUTBXKEH IO BCSKO BpeMe He3abaBHO Ja JIOKIIaaBa
Ha Ilpencenarenss HACTBIMINTE OOCTOSITENICTBA,
KOMTO Ca OT ChIIECTBEHO 3HAYCHHE 32

HpyxecTBoTO.

(2) Each member of the Board of the directors
is obliged immediately and at any time to report
to the Chairman the occurrence of any
circumstances which are of material importance
to the Company.

Bw3nacpasrcoenusn

Remuneration

Ynen 39

Article 39

(1) OO0moTo0 chLOpaHuMe MOKE Ja pelu
yieHoBere Ha CbBeTa Ha JHPEKTOPHUTE Ja
MOoJly4aBaT  TOJAWINHO  BB3HATP@KICHHE B
OIIPEJICNICH OT HEro pa3Mep.

1) The annual remuneration, if any, of the
members of the Board of Directors shall be
determined by the General Meeting.

(2) Unenosete Ha ChbBeTa HA JHPEKTOPHTE,
KOHUTO Ca B TPYAOBOIIPABHU OTHOIICHHA HUJIKA Ca
CKJTIOYMITH MEHUKBPCKH JIOTOBOPH c
JIpyecTBOTO, MOJy4aBaT ¥ Bb3HArPaKIACHUITA,
KOWTO MOXE Ja C€ MPEABUIAT C TE3W JOTOBOPH
Bb3 OCHOBA Ha penieHne Ha O0moTo cropaHue.

(2 The members of the Board of Directors
who may enter into labor or management
contracts with the Company may receive other
remuneration, if any, according to the terms of
such contracts, based on a decision of the
General Meeting.

Omzosopnocm u capanyus

Liability and Guarantee

Ynen 40

Article 40

(1) Unenosere Ha ChbBeTa Ha JAUPEKTOPUTE
OTrOBapsAT COJIMAAPHO 3a BPEAUTE, KOUTO Ca
IPUYMHWIN BUHOBHO Ha JIpy:KecTBOTO.

1) The members of the Board of Directors
shall be jointly and severally liable for damages
caused to the Company through their fault.

(2) Bcekn ot unmeHoBeTe MoXe J1a Obne

(2) Any one of the members may be
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ocBOOOZIEH OT oTroBopHoct ot OOmoTO
cb0paHue, aKo ce YCTaHOBM, Y€ HsIMa BHMHA 3a
HACTBITUJIUTE BPEIH.

relieved from liability by the General Meeting,
if it is established that it has no fault for the
suffered damages.

PA3JIEJI VI SECTION VI
KJIOHOBE BRANCHES
Cmamym Status
Ynen 41 Article 41
(1)  Jpy:kecTBOTO Ch3aaBa cBOM KiIoHOBE 1m0 | (1) The Company shall establish its
pena, YCTaHOBEH B neiictBamioTo | branches in the manner provided for by the law

3aKOHOOATCJICTBO M B TO3HU YCTaB.

and these By-laws.

(2) KionoBere Ha Jlpy:kecTBOTO He ca
IOPUIMYECCKH JIUIIA.

@) The branches of the Company shall not
be legal entities.

anaeﬂenue Ha K/IOHA4

Management of a Branch

Ynen 42

Article 42

(1) KnoHbsT ce pbKOBOAM OT yIpaBUTENT Ha
KJIOH.

1) The branch shall be managed by a
branch manager.

(2) VYropaBuTenar Ha  KJIOHa  PBKOBOIU
JICWHOCTTa Ha KJIOHA OT UMETO M 3a CMETKa Ha
JIpy:KecTBOTO ¥ TO TPE/CTABISIBA B pAMKUTE Ha
IPEI0OCTABCHUTE My YIPaBICHCKU u
NPEJCTABUTEIIHU ITbJTHOMOIITHSL.

@) The branch manager shall manage the
activity of the branch on behalf and on the
account of the Company and shall represent the
Company, within the limits of the management
and representation powers assigned to him.

(3) TpymoBuTe WM MEHHIKBPCKH JTOTOBOPH
C YIIPpaBUTCJIA HA KJIIOH C€ CKJIFOYBAT, UBMCHAT U
npekparsBar oT U3nbJIHUTETHHS TUPEKTOP.

(3) The labor or management contract with
a branch manager shall be executed, amended
and terminated by the Executive Director.

Jenitnocm na knona

Activity of the Branch

Ynen 43

Article 43

KiioHoBere ochiiecTBIBaT JAEMHOCTTA CH B
uHTEpec Ha J{pyKecTBOTO KaToO ¢€ PbKOBOJAAT OT
AaJACHUTC UM YKa3aHUsA U CIla3Bar ,Z[Gf/iCTB&IJ.IOTO
3aKOHOJATEJICTBO, TO3M YCTaB M PEUICHMATA Ha
opranute Ha JIpy:KecTBOTO.

The branches shall carry out their activity in the
best interest of the Company, and in
compliance with the instructions given to them,
the law, these By-laws and the decisions of the
Company’s corporate governing bodies.

PA3JIEJI VII

SECTION VII

IroauiHoO MPUKJIIOYBAHE U
PASIIPEJIEJIAHE HA IIEYAJIBATA "
3AT'YBUTE

ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT AND LOSSES

ﬂoxymenmu HA 200UUIHOMO npuKiiroieamne

Documents Related to the Annual Closing

Ynen 44

Article 44

(1) OmnepaTtuBHara u (pUHAHCOBAaTa TOAMHA HA
JIpyKkecTBOTO CHBIA/a C KaJeHIapHaTa TOIUHA.

1) The financial year and the year of
operations of the Company shall coincide with
the calendar year.

(2) Jlo kpas Ha QeBpyapu BCsSKa TOJUHA
CbBeThT HAa JANPEKTOPUTE W3TOTBS TOJAUIICH
(MHAHCOB OTYET 3a U3TeK/IaTa (UHAHCOBA I'OJIMHA
U JIOKJIa] 3a JedHOCTTa Ha JIpy:KeCcTBOTO U TH
IpeJCTaBs 3a MPOBEpKa Mo pejia Ha wiieH 45.

(2) Before the end of the month of February of
each year, the Board of Directors shall prepare
and submit for the examination as determined
by Article 45 hereof, the annual financial
statements for the past financial year and a
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report for the activity of the Company.

Ilposepka na 200uwinomo npukio4ueane

Examination of the Annual Closing

Ynen 45

Article 45

(1) T'oguuIHKUST CYSTOBOJCH OTYET CE MPOBEPsBa
OT HazHayeHute oT OOmoTro cnOpaHue
JUTTIOMUAPAHU EKCIIEPT-CYCTOBOTUTEITH.

(1) The annual financial statements shall be
examined by the auditors who shall be certified
public accountants, to be appointed by the

General Meeting.

(2) He w™orar pga ObgaT Ha3HAYaBaHH 3a
NPOBEPUTEIIH JIMIIa, KOMTO HMAT MaTepUAIHU
uHTepecH B JIPYy:KeCTBOTO WU Ca CIIY)KUTEIH
WK TIpeicTaBuTeNd Ha JIpyKecTBOTO.

(2) Persons having property interest in the
Company, or employees and representatives
of the Company, shall not be appointed as

auditors.

(3) Koratro O6moTo ch0paHue HE ¢ Ha3HAYUIIO
NPOBEPUTEIIA B  OMNpPEIACICHUS CPOK, TE Ce
Ha3HayaBaT oT JIIBKHOCTHOTO JIALe 10
perucrpanusTa KbM ATEHIUS 110 BIIUCBAHHUSTA 10
Monba Ha CbBeTa Ha JAHPEKTOPHUTE WIH Ha
KOMNTO W Ja € aKIHMOHEep WM AaKIHOHEpHU Ha
ApyxkecTBOTO.

(3) In the event the General Meeting has not
appointed auditors in a timely fashion, they
shall be appointed by the official persons for
registration to the Registry Agency, based on
request of the Board of Directors or any
shareholder or shareholders of the Company.

(4) HasHayeHHTe TPOBEPUTEIH  H3BHPIIBAT
HeoOXoauMaTa TPOBEpKAa W JlaBaT 3aKIIIOYCHHE
Jaid  CYCTOBOJHHST OalaHC M CMETKUTE 3a
nevyanonTe u 3aryOuTe ca HaIJIeKHO ChCTAaBEHU U
Jamy  JaBaT BSApPHA W TOYHAa TMIpeICTaBa 3a
JenHocTTa Ha JIpysKecTBOTO.

(4) The appointed auditors shall carry out the
necessary audit and shall give their conclusion
as to whether the balance-sheet and the profit-
and-loss statement have been duly drawn up
and whether they give an accurate and exact

picture of the activity of the Company.

(5) Pesynrature OT W3BBpIIEHATa MPOBEPKA
IMPOBCPUTCIUTC OTpa3aBaT B OTACJICH MOOKJIAn,
€K3eMIUISIp OT KOWTO ce mpeaaBa Ha CbBeTa Ha
JAHPEKTOPHUTE.

(5) The results of the audit shall

be

reported by the auditors in a separate report, a
copy of which shall be submitted to the

Board of Directors.

(6) CbBerpT Ha JAUPEKTOPHUTE MPOBEPSBA
TFOAMIIHUS CYETOBOJEH OT4YET, JOKjJIaga OT
nmpoBepkaTa My W JOKJIana 3a JCWHOCTTa Ha
JlpyxecTBOTO, KaKTO u BHECCHO OT
M3nbanuteanuss 4wieH Ha CbBera Ha
AUPEKTOPUTE TPEATIOKEHUE 3a paslpe/elicHue
Ha rneyajnaobara.

(6) The Board of Directors shall examine the
annual financial statements, the auditors’
report on the examination thereof, and the
report for the activity of the Company, as well
as the proposal for distribution of profits
submitted by the Executive member of the

Board of Directors.

(7) Cnen mpoBepkara W 0JOOpSBAHETO Ha
JOKYMEHTHTE TI0 mpeaxoaHata aauHes ChbBeThbT
HA AUpeKTopuTe I'M BHacsad B O0moTo chOpanue
3a MPHEMAHETO UM.

(7) After the audit and approval

adoption.

of the
documents referred to in the foregoing
Paragraph (6), the Board of Directors shall
submit them to the General Meeting for

(8) TIpoBepeHUSAT U TMPHUET TOMUIICH CYCTOBOJCH
OTYET Ce MpejCTaBst 32 00sBsBaHE B THProBCKUS
PETUCTBP.

(8) The audited and approved annual financial
statement shall be presented for announcement

to the Trade Register.

Jusuoenmu

Dividends

Ynen 46

Article 46

I[I/IBI/I,Z[GHTI/ITG CC pasOpeCAcidaT U H3IIalmar CJICH
pemerne Ha OO1MOTO ChOpaHue U B ChOTBETCTBHE
C pasmopenOuTe Ha JCHCTBAIIUS TPHIOKUM
3aKOH.

Dividends are distributed and paid following a
resolution of the General Meeting and in

compliance with the provisions
applicable law in effect.

of

the
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PA3JIEJI VIII SECTION VIII
NMPEOBPA3YBAHE, IPEKPATSIBAHE U | REORGANIZATION, DISSOLUTION AND
JIMKBUJIALAS LIQUIDATION
IlIpeoopasysane Reorganization
Ynen 47 Article 47

Jlpy’ecTBOTO MOXe Ja ce mpeoOpasyBa upes3
BJINBAHC, CJIMBAHC, pasaciIsiHe N qpe3
IpEeBpBINAHE B APYr BUI APYKECTBO C pPEIICHHE
Ha OO010TO chOpaHue, B3€TO C MHO3UHCTBO 3/4
OT NPEJICTAaBEHUTE AKIMH C TIPaBO Ha TJIac.

The Company may be reorganized by
acquisition, merger, split-up or transformation
into another type of company, by decision of
the General Meeting made by a majority of 3/4
of the presented voting shares.

Ilpexpamsasane Dissolution
Ynen 48 Article 48
(1)  JIpyKecTBOTO Ce IIPEKpaTsBa: (1)  The Company shall be dissolved:
1. 1o pemienre Ha O0MOTO cHOpaHue,; 1. upon resolution of the General
Meeting;

2. npu 00SBABAHETO MY B HECHCTOSITETHOCT; | 2. in case it is declared in bankruptcy;
3. C pellieHHe Ha ChJa B NPEIBUICHHUTE OT | 3. by court order in the cases provided for
3aKOHa CIyJau; by law;
4, KOTaTo qrcraTa CTOHHOCT Ha | 4. in case the net worth asset of the

MMYLIECTBOTO Ha [[pyxkecTBOoTO Mo wi. 247a, a.
2 ot THProBckus 3aKOH CIaJHE MOJ pa3Mepa Ha
BIIMCAHUSl KalHWTal B NPOABIDKEHHE Ha €/IHa
TrOJINHA,

Company under Art. 2473, par. 2 of the Law on
Commerce remains below the amount of the
registered capital for a one-year period.

(2) AKO cjleJ M3THYaHe Ha CPOKa IO alnHes
(1), Touka 4 OOmWOTO cHLOpaHHe HE B3EMe
pellieHne 3a HamasiBAHE Ha KamuTana, 3a
npeoOpa3yBaHe WK npeKpaTsiBaHe Ha
JIpyecTBOTO, TO Ce MPEKpaTsBa Bh3 OCHOBA Ha
anunes (1), Touka 3.

(@) If upon expiration of the one-year term
referred to in Paragraph (1), Subparagraph 4 the
General Meeting does not take a decision to
decrease the capital, to reorganize or dissolve
the Company, it shall be dissolved on the
grounds of Paragraph (1), Subparagraph 3.

Jukeuoayusn Liguidation
Ynen 49 Article 49
Cnen npekpatsiBane JpyskectBoro ce mukuaupa | After dissolution, the Company shall be
no pema, ycraHoBeH B jeicrBamioto | liquidated in the manner provided for by the
3aKOHOJATEJICTBO. law.
PA3JIEJI IX SECTION IX

SAKVIIOYUTEJIHU PA3ZIIOPE/IBH

CONCLUDING PROVISIONS

Ilpunoscumo npago

Applicable Law

Ynen 50 Article 50
3a BCHYKH Cllyda, KOUTO He ca ypeaeHu B To3u | For all cases not provided for by these By-laws
yCTaB, ce npuiara neiicryBamoro | the laws of the Republic of Bulgaria shall apply.

3aK0HOJ1aTeCTBO B Penybnuka brarapusi.

Ilpuopumemen e3ux

Governing Language

Ynen 51

Article 51

B ciyvau Ha  [POTUBOPEUHE MEXKIY

In case of any discrepancy between the original
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OpUTHHAIIHUTE TEKCTOBE Ha TO3W  ycraB, | texts of these bylaws written in Bulgarian and
HamMKCcaHu Ha OBJITAapCKUM W Ha aHrmicku e3uk, | In English, the Bulgarian original text shall be
IPUOPUTET UMa OBJITAPCKUAT TEKCT. given priority.

3ABEPNJI HACTOAIWIETO / CERTIFIED THE PRESENT:

®uinn Meiite Yemm / Philip Yeates Welsh
JluxBuaarop/Liquidator
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