YcraB

"EBH bbarapusa Tonnodukauua" EAJ,

OnpepeneHus
YneH 1

B HacTosmMs YTaB, OCBeH ako OT KOHTeKkCTa He chenBa
apyro, AymuTe W U3pasuTe, NOCOYEeHW No-407y, umaT
QIeOHOTO 3HaveHue:

1. LAKUMWU" 03HAYdBd 1IPEXBBPIIMMUW UEHHW KHUXA OT
Kanurtana Ha [pyxecTsoTo, yOoCTOBepABaLlM NpasaTa v
33Qb/IXeHUATa Ha CBOUTE COBCTBEHULIM B KA4ECTBOTO UM
Ha AKLMOHepw;

2. AKuuoHep” oO3Ha4aBa /MLUe, KOETO MNpuTEXasa
Akuumn ot Kanutana Ha [pyXecTsoTo;

3. .Dimpo” o0311a4aBa NOCTaBAHETO HA NMOAMUC BbPXY
mpba Ha AKUMA WNU BPEMEHHO YOOCTOBEpeHUe Wam
BBbPXY NWCT, npukperieH KbM AKUMA win BpemeHHu
yoocToBepeHme (anoHx), 4pes KorTo AkumaTa (3ae0Ho ¢
aKUMOHEpHWTE  fpasa, npouM3TWYalLM OT  Hed) ce
NPEexsbpad Ha APYro vLe, MMEeTO UNK PUPMaTa Ha KOETo
€ NOCO4eHO Npedu NoAnvca Ha NPexsbPAUTeNs;

4. ,OveupeHT” o03Ha4asa [oOXOf, MOfy4asaH oOT
AkUnWTe, KOWTO MOXe fda Ce pasfnpefens Mexay
AKUMOHEPUTE  MPOMOPUMOHANHO  Ha  6pos  Ha
npuTexaBaHnTe AKLUK U B CbOTBETCTBME C PeLLEHUATA Ha

EoHonuuHmna  cobcTBeHWK  Ha  KanwuTana,  npueTw
CcbobpasHo HacToAWMA YCTaB;
5. .ApyxectBo” 03Havasa .EBH Buarapus

Tonnodukaums” EAL;

6. .EpHonuueH cobcTBeHUK Ha KanuTana” e oprad
Ha [pyxecTBoTo, KOWTO pelasa BbnpocuTe OT
KOMMAETEHTHOCTTa Ha 0bLoTo chbpaHue;

7. _WmywectBo” 03Ha4aBa OueHUMa B napw
CbBKYNHOCT OT NPaBa, 334b/KeHUs W akTUyYecku
OTHOWEHWA Ha HpyXecTrROTO, NOCPeNFTROM KOUTO TN
OChLLeCTBABa OEMHOCTTA CU;

8. ,Kanutan” n3Ha4Yyasa napu1yHa BeNMYMHa,
npencrasnAsatla obujata HOMMHANHA CTOWHOCT Ha
3anucaHunTe AKUmMK, BNucaHa B ThbproBCKMA PErncTbp KbM
AreHUMATa NO BNUCBAHUATE;

By-Laws
EVN Bulgaria Toplofikatsia EAD

Definitions
Article 1

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

1. .Shares” shall mean transferable securities in the
capital of the company, showing the rights and obligations
of its owners in their capacity of shareholders;

2. ,Shareholder” shall mean a person who owns Shares
in the Capital of the Company;

3. ,Endorsement” shall mean placing the signdlure on
the back side of a share or a temporary certificate or on a
sheel, allached Lo a share or a temporary certificate, by
which the share (together with shareholders' rights, arising
out of it) shall be transferred to another person, the name
or the company of which is referred to before the
signature of the transferor.

4. ,Dividend” shall mean income deriving from the
Shares, which income may be distributed among the
Shareholders in proportion to the number of Shares
owned and in accordance with the decisions of the Sole
proprietor of the capital passed in compliance with these
By-laws;

5. .Company” shall mean EVN Bulgaria Toplofikatsia
EAD;

6. A sole shareholder” is a body of the company,
which shall decide on matters within the competence of
the generatl assembly;

7. ,Property” shall mean assessable in money pool of
rights, obligations and actual relations of the Company, by
means of which it conducts its activities;

8. ,Capital” shall mean the monetary value, which
represents the aggregate nominal value of the subscribed
Shares and which is registered with the Commercial
Register at the Companies Registration Agency;



9. ,Jloro Ha [pyXecTBOoTOo" 03Ha4aBa TbpProscka
Mapka Ha [lpyKecTBOTO, M3NONIBAHA H LOKYMEH dIUH I d
W KopecnoHdeHuMsTa My, opobpeHa oT EOHOAMYHUA
cobCTBEHUK Ha KanuTana;

10. ,0autopu” o03Ha4aBa dupmMa, npuTexasalla
HeobxoouMaTa KOMMETEHTHOCT, onpeaefieHa CbrnacHo
NPUIOKWMOTO  3aKOHOLATENcTBOo,  Aa  OAWTUpa

uHaHCOBM OT4eTM B Penybnuka Bwarapus, u3bpaHa
Cbl1aCHO HaCToALLMA Y(Tas;

11. ,TbproBckn 3aKoH” 03H34aBa TbProBCKUAT 3aKOH
Ha Penybnuka bvnrapus, obHapogsaH B ,JbpxaseH
BecTHUK", 6p. 48 0T 18.06.1991 r., C BCMYKM NOCNeOBaNu

M3MEHEeHWA U OONBAHEHNA,

12. ,YcraB” o3Hayaea To3n Ycras Ha ,EBH Bbarapus
Tonnodukaums™ EAL.

Opy>xectBeHa hopma
YneH 2

[pyXecTsBOTO € eOHOAWYHO aKUMOHEPHO ApYXecTso,
y4pefeHo CbrNacHo 3aKoHUTe Ha Penybavka Bbarapus.

®upma u sioro Ha [lpy>KecTBoTO
YneHn 3
Oupmara  Ha [Hpyxecrsoto e ,EBH  bBbarapua
Tonnodukaumna” EAL. dupmata ce U3nucea Ha NaTUHCKK
kato ,EVN Bulgaria Toplofikatsia” EAD

UneH 4

Opyxectsoto wma Jloro, koeto cfegsa fda 6Hbae
0006peHo oT EAHOAWMYHWA COBCTBEHWK Ha KanuTana.

UYneH 5
QOupmata 1 JIoroto, KakTto W CeanuuleTo W agpeca Ha
ynpasaeHve Ha JpyXecTBoTO, Ce U3MNCBAT BhpPXY BCUYKM
[OKYMEHTY, U34aBaHu OT [JpyxecTBoTo.

Cepanuine U aapec HA YNpARNeHue

Ynen 6

CefanunLieTo 1 agpeckT Ha ynpasneHne Ha OpyxecTBoTo
ca rp. Mnoeams, yn. ,Xpucto I'. Janos” Ne 37, bbarapus.

Mpegmer Ha geAHOCT

NI

EVN

9. ,Company Logo” shall mean the Company’s trade
matk used i the  Company's  documentation and
correspondence as approved by the Sole shareholder;

10. ,Auditors” shall mean any company having the
necessary authorization in compliance with the applicable
legislation to audit financial statements in the Republic of
Bulgaria and approved by the provisions hereunder;

11. . Commercial Law” shall mean the Commercial law
of the republic of Bulgaria promulgated in State Gazette
issue 48 of 18 June 1991 with all subsequent amendments
and supplements;

12. ,By-laws” shall mean these By-laws of EVN Bulgaria
Toplofikatsia EAD;

Corporate form
Article 2

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

Company Name and Company Logo
Article 3
The company name is EVN Bulgaria Toplofikatsia EAD. The
company name shall be written in Latin as follows: EVN
Bulgaria Toplofikatsia EAD.

Article 4

The Company shall have a Company logo, which shall be
approved by the sole shareholder

Article 5
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 6

Company domicile and registered office are Plovdiv, 37
LHristo G, Danov” street, Bulgaria,

Scope of Business Activities



Ynen 7

OpyXecTBOTO UMa CNegHWs nNpeamMeT Ha  OerHOCT:
NPOW3BOACTBO Ha TOMJMHHA eHeprus, MpeHoc Ha
TOMJIMHHE  eHeprus, KOMBUHWPaHO NPOU3BOACTBO Ha
eNEKTPUHECKE W TOMAWMHHE EHeprus, MNoaabpXaHe W
eKCMN0aTauMA Ha rasonpoBOAM W APYr WAEMHOCTM ©
yanyru, 0By XBalm OCHOBHUTE OeNHOCTH

Kanutan
Yneu 8

(U3MeHeHa C pellieHne Ha EOHONMYHWMA COBCTBEHWK Ha
Kanutana ot 29.11.2017) Peructpupanust Kanutan Ha
OpyxectsoTo e 28 000 000 (aBafeceT v 0CemM MUANOHA)
nB.

Ynen 9

(M3MeHeHa ¢ pewleHue Ha EQHOMUYHMA COBCTBEHUK Ha
Kanutana ot 29.11.2017) KanutansT Ha [pyxecTsoTo e
pasfeneH Ha 140 000 (cTo v YeTUpUOeCeT XMAAOM) PaBHU
MOUMEHHW AKLWMW C HOMWHaNHa ctoHocT 200 (nsecra)
N1B. BCAKa.

AKuuu
YneHn 10

AKUMUTE Ha ﬂ,py)KeCTBOTO ca OBUKHOBEHH, NOUMEHHMN,
HaJMU4YHKW, C NPaBo Ha riac u CBO6OD,HO npexBbpaseMu.

YneHn 11

(M3MeHeHa C pelwenve Ha EQHOANYHMA COBCTBEHMK Ha
kanutana ot 29.11.2017) HoMMWHAnHaTa CTOMHOCT Ha
enHa Akumsd e 200 (asecra) ns.

YneH 12

AKuMATa [aBa NpasBo Ha edWH rnac, Npaso Ha OuBuaoeHT
W Ha AVKBUAAUMOHEH [AN, CbpPa3MepHU C HOMWHANHATA
CTOWMHOCT Ha AKUMATa.

YneH 13

Akumunte Ha [pyXxecTBOTO ca Hedenumun. Korato egHa
AKUMA NPUHAZNeXW Ha ABe WAM noBeye nuua, Te
onpemensT NUCMEHO KOe OT TAX Lie npeacrasnssa
AxkupmaTa.

YneH 14

EVN

Article 7

The Company shall have the foliowing scope of activity:
production of heating energy, transmission of heating
energy, combined production of electric power energy
and heating energy, maintenance and exploitation of gas
pipelines, and other activities and services maintaining the
basic activities.

Registered Capital
Article 8
(amended by decision of the Sole shareholder dated

29.11.2017) The registered Capital of the Company shall
be BGN 28,000,000 (twenty eight million).

Article 9

(amended by decision of the Sole shareholder dated
29.11.2017) The registered Capital shall be divided into
140,000 (one hundred forty thousand) equal registered
Shares with nominal value BGN 200 (two hundred) each.

Shares
Article 10

The Shares of the Company shall be ordinary, registered,
materialised, voting and freely transferable

Article 11

(amended by decision of the Sole shareholder dated
29.11.2017) The nominal value of each Share shall be BGN
200 (two hundred).

Article 12

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

Article 13

The Shares of the Company are indivisible. In the event a
Share is owned by two or more persons, they shall
determine by a written agreement which one of them shall

represent the Share.

Article 14



AkunuTe Ha [Ipy>eCTBOTO €3 OT euH Kac v A3BaT pasHu
Mpasa Ha npuTexaTennTe cu.

YneH 15

EMUCMOHHaTa CTOMHOCT Ha AKLIMATA He MoxXe fa Bbae no-
Masika OT HOMWHaNHaTa W CTOMHOCT.

MpexBbpnsHe Ha AKUMK
YneH 16

AxkUunTe ce npexsbpadaT C ﬂ,)KMpO, d NPEexXBbLPJAHETO UMa
OenCTBMe No OTHOLLeHMe Ha ﬂpyxeCTBOTO camo cneg
BMWCBAHETO MYy B KHurata Ha dKLlnoHepunTe,

Ynen 17

B cnydan Ha npexsbpnsHe Ha TPeTo JAuue Ha AKUMKM Ha
[pyXecTBOTO, KOWUTO He Ca HambAHO W3NJaTeHU KbM
JaTaTa Ha MNpexsbplaHe, NPexsbpAuTensaT Ha AkumuTe
oCTaBa COMAAPHO OTroBOpeH C NpuobpeTaTtens 3a Te3ut
HewsnnaTeHu BHocku, OTrOBOPHOCTTA Ha NpexsbpavuTens
3a Te3u 3a0bSIXKEHUA Ce NOracABa C U3TUYaHe Ha 2 roguHn
ief BNUCBaHe Ha NPexBbpNAHETO Ha AKUMUTE B KHUraTa
Ha aKUMOHepuTe

KHura Ha AkunoHepuTte
YneH 18

[lpyXeCcTBOTO BOAW KHWIA Ha akUMOHEpWTE, ChabpXalla
MHDOPMALMA  OTHOCHO — AKUMOHEpPWTE  CbrIacHo
33KOHOBUTE U3UCKBaHWS.

YneH 19

B KkHurata Ha akunoHepuTe Ce BNUCBAT WMeHaTa W
agpecute Ha AKUMOHepWTe 3aedHO C noapobHocTu 3a
npuTexasaHuTe AKLMN — BUL, HOMWHANHA U eMUCUOHHA
CTOWHOCT, Bpoit Ha NpUTEXaBaHUTE akUMU U TexHuTe
CbOTBETHU HOMEpa.

YBenuuaeaHe n HamanseaHe Ha Kanutana
Ynenu 20
KanutansT Ha [pyxectsoto Moxe Aa 6bae yBennyasaH
WA HaManABaH B CbOTBETCTBWE C  MPUNOXKUMUTE

pasnopenbu Ha TbproBCKMA 38KOH.

Obe3cnBaHe U obpaTHO U3KyNyBaHe Ha AKLUU

EVN

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

Article 15

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

Transfer of Shares
Article 16

The Shares shall be transferred by Endorsement and the
transfer shall be valid for the Company only after its entry
into the book of Shareholders.

Article 17

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 such transfer was
entered into the book of Shareholders

Book of Shareholders

Article 18
The Company shall keep a Book of the shareholders,
containing information on shareholders, in accordance
with the legal requirements.
Article 19
The names and addresses of the Shareholders of the
Company shall be entered in the book of Shareholders,
together with the details of the number of Shares owned
—type, nominal and issue value, number of shares held and
their respective numbers.

Increase and Decrease of the Capital
Article 20
The capital of the company may be increased or reduced
in accordance with the applicable provisions of the

Commercial Law.

Cancellations and Redemptions of Shares



Ynehn 21
AkuuMn moraT fia ce 06e3CMNBaT NPUHYOUTENHO AW cned
NpnaobusaHeTo UM oT [pyXecTBOTO. MpUHYAUTENHO
obescmnBaHe Ha AKLMK Ce JOMNycKa B CeAHUTE Caydan:
1. ako 3anucanuTe AKUMM He @ BWAM  HAMBAHO
W3NAaTeHN U CTOMHOCTTA UM HE € BHeCeHa B CPOK 40 eauH
Mecey Cnef NUCMEHO  yBeLOMJIEHWE, HampaBeHo oT
[pyxecTBOTO; MK
2. aKo EOHOAMYHMAT coBCTBEHUK Ha KanuTasa e npuen
pelleHve 33 HamanaBaHe Ha  KanuTana - dpes
npuHyanTenHo obescuneaHe Ha AKUMKW, W NPU yCIoBMe,
4ye AkumuTe, npeaMeT Ha obescunsaHe, ca Bun 3anucanu
Npw ToBa ycnosme
OpraHu Ha [lpy>kecTBOTO

YneH 22
OpraHu Ha [pyxecTBOTO Ca:
1. EaHonuueH cobCTBEHWK Ha KanuTana;
2. CbBeT Ha gupekTopuTe.

EnHonnyeH cobcTBEHUK Ha KanuTana
YneH 23
EoHONMUHMAT cOBCTBEHUK Ha KanuTana e opraH Ha
OpyxectsoTo. YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE
B3emart y4actve B paboTtata Ha EgHonMuHMA coBCTBEHMK

Ha KanuTaja C Npaso Ha CbBewateneH rnac.

KomneTeHTHOCT Ha EgHONNYHNA cOBCTBEHUK Ha
Kanutana

YneH 24

EQHOMMYHUAT COBCTBEHUK Ha KanuTana:

1. u3mMmeHa 1 ponbnea Ycrasa Ha [dpyxecTsoTo;

2. B3emMa peleHusn 3a yBenuyasaHe uan HaManasaHe Ha
Kanurana Ha OpyxecTBoTO;

3. npeobpa3sysa v npekpaTaBa [pyXecTBOTO;

4. wv3bupa n ocsoboxpasa uneHoseTe Ha CbBeTa Ha
OUNPEKTOPUTE;

EVN

Article 21
Shares may be cancelled through compulsory cancellation
or after their redemption by the Company. Compulsory
cancellation of Shares is admissible in the following cases:
1. if the contributions due for the subscribed shares have
not been made in full and their value has not been paid
within one month after prior written notice made by the
Company; or
2. if the sole shareholder has passed a decision for a
capital decrease through compulsory cancellation of
Shares, and provided that the Shares subject to
cancellation have been subscribed under such condition.

Bodies of the Company
Article 22
Bodies of the Company shall be:
1. Sole Shareholder;
2. Board of Directors

Sole shareholder

Article 23
The sole shareholder of capital is a body of the company.

The members of the Board of Directors take part in the
work of the sole shareholder in an advisory capacity.

Competence of the sole shareholder

Article 24
The sole shareholder

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

2. take decisions to increase or decrease the capital of
the company;

3. transform or extinguish the Company;

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



5. onpegena pa3mepa Ha Bb3HATPAXOEHWETO Ha
uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE, Ha KOWTO HAMa 03
6bae Bb3NOXEHO YNpasneHneTo;

6. OCBO60>KLI,aBa OT OTrOBOPHOCT YjleHoBeTe Ha CbBeTa
Ha AVNPEeKTopUuTE,

7. HaszHa4YaBa v ocBoboxasa perncrpupan O,ELVITOp,'

8. o0n0bpsBa roanHKa UHIHCOB OTHET CNlef 3aBepKa
OT Ha3HayeHws perncrpupaH OguTop;

9. B3ema pelleHWs 33 pasnpegdensHe Ha nedvanbaTa Ha
[pyxecTsoTo, 32 nonbnBaHe Ha QoHA ,Pe3epeeH” U 3a
u3nnalare Ha AnBUOEHTK;

10. HasHa4aBa WKBMAATOPU NpPU MNpekpaTaBaHe Ha
OpyxectsoTo,  OCBEH  MpWM  MPOM3BOACTBO MO
HeCLCTOATENHOCT;

11. (NpweTa ¢ pelueHue Ha EQHONNYHUA CODCTBEHMK
Ha kanwutana ot 20.06.2016) B3ema pelweHus 3a
BBbBEXAAHETO Ha CyXebHW HCTPYKUMK 1 adanTupaHe Ha
OpraHn3auMoHHNTE Npasuia C NOANTUKATa Ha KOHLEepPHa.

12. (npueTa C pewwerHune Ha EQHONMYHKA COBCTBEHMK
Ha kanuTtana ot 20.06.2016) MOXe Aa B3eMa peLleHns no
APy BbNPOCK MO CBOA MPEUEHKAa B AOMbAHEHWE KbM
nonafjaluuTe B U3puyHaTa My KOMNETEHTHOCT U A3 Aasa
3a0bJIKUTENHN yKa3aHua Ha wneHoseTe Ha CbBeTa Ha
avpexkTopuTe.

13. (NpeouwHa T.11, peweHWe Ha EAHONUYHMA
cobcraeHnk Ha kanuTana ot 20.06.2016) B3ema pelieHus
Mo BCUYKK APYrM BBNPOCU, KOUTO CbrNacHO 3akoHa Mau
HaCToOALLMA Y(CTas ca OT HerosaTa KOMNETeHTHOCT

PeweHun
Ynen 25

3a pelueHnsTa Ha EgHoNuuHMA coBCTBEHMK Ha KanuTana
Ce CbCTaBs NPOTOKON B NMCMeHa hopma

YneH 26

(1) PeliennaTa Ha EQHONUYHUA COBCTBEHUK Ha KanuTana
3a U3MeHeHWe U JoNbiHeHWe Ha YCTaBa W NpekpaTsaBaHe
Ha [pyxeCcTBOTO BAM3AT B CWNa Cref BNUCBAHETO UM B
THProBckns perncrep.

EVN

5. determine the amount of remuneration for the non-
executive members of the Board of Directors;

6. shall discharge from liability the members of the Board
of Directors;

7. shall appoint and dismiss registered Auditors;

8. shall approve the annual financial statements after the
audit of the appointed and registered Auditor;

9. shalltake decisions as to distribution of the Company’s
profit for filling in the Reserve fund and payment of
Dividends;

10. appoints liquidators at the extinguish of the Company,
except in insolvency proceedings;

11. (adopted by decision of the Sole shareholder dated
20.06.2016) Shall decide on the implementation of
official instructions and adapt the organizational rules
with the policy of the concern.

12. (adopted by decision of the Sole shareholder
dated 20.06.2016) May resolve on any other matters
upon its discretion, in addition to its other express
competence, and give binding instructions to the
members of the Board of Directors,

13. (previous it.11, amended by decision of the Sole
Shareholder dated 20.06.2016) Shall decide on any other
matters within the scope of its powers, as provided by law
or these By-laws.

Decisions
Article 25

The decisions made by the sole shareholder shall be drawn
up in minutes of meeting in writing

Article 26

(1) The Decisions of the sole shareholder on the
amendment and supplement of the by-laws and extinguish
of the Company shall become effective after their entry
into the Commercial Register



(2) PeluennsTa Ha EQHONWMYHKA COBCTBEHWK Ha KanuTana
33 yBe/nMYaBaHe W HamanasaHe Ha  KanuTana,
npeobpasysane Ha LpyxecTsoTo, n3bop n
0cB06OXAaBaHe Ha YneHose Ha CbBETA Ha AMPEKTOPUTE,
KaKTO 1 Ha3Ha4aBaHe Ha NMKBUAATOPU, UMAT OeNCTBME OT
BNWCBaHETO UM B THProBCKUA PErucTbp

(3) Bavuku Opyru pelleHMa BAM3aT B crna HesabasHo,
OCBEH aKO [IeNCTBUETO UM HE € U3PUYHO OTIOXEHO

CbBeT Ha filupeKTopuTe
Ynen 27

(HoBa, npyeTa C pewexme Ha EnHonuYHWA cobaseHuk Ha
kanutana or (7092080 ) Cuserst Ha
AMPEKTOpUTE € OpraH Ha LlpyXecTBoTO 1 Ce CbCTOU Hali-
MasIKO OT TPU, HO He NOoBeYe OT 4eseT nua.

MaHpat Ha CbBeTa Ha AupeKkTopuTe
UneH 28

(1) YnernoseTe Ha CbBeTa Ha AUpeKTOpUTE Ce U3bupar 3a
CpoK OT 5 (neT) rogmnHmM U mMorat fa 6baat npensbunpanu
Be3 orpaHuueHne, KaTo CbrnacHo 4n. 233, an2 ot
THbproBckMA 3aKOH YIE€HOBETE Ha NbpBUSA CbBET Ha
OVPEKTOpUTE Ha APYXeCTBOTO Ce u3bupat 3a Cpok oT 3
(Tpw) roauHu.

(2) HYneroseTe Ha CbBeTa Ha AMpeEKTOpPWTE NPOObLAXaBaT
3 W3MBAHABAT AMBXHOCTTA CU W C1ef, M3TUYaHe Ha
ManpaTa, 3a Kouto ca u3bparun, 0o usbupaHe Ha HOBW
4neHoBe.

(3) Ynerosete Ha CbBeTa Ha AMpekTOpUTe MOraT aa
6baat ocBoboaeHN OT AALXKHOCT W MPEan U3TUYaHE Ha
MaHAaTa, 32 KOWTO ca u3bpaHw.

(4) Yner Ha CbBeTa Ha OMPeKTOpWUTE MOXe A3 Novcka aa
6boe 3ammyeH OT TbProBCKWUA PErucTbp € MUCMEHO
yBedomneHve 0o [pyxectsoTo. B cpok fo 6 (wect)
Meceua e NosydaBaHe  Ha  yBeAOMIIEHMETO
OpyxectBoto  Tpabsa [Aa  33ABM 33  BMUCBaHe
0CcB06OXOaBaHETO My B TbProBCKWMA PerucTop. AKO
LpyXeCTBOTO He HanpaBK TOBA, 3aMHTEPECYBAHUAT YieH
Ha CbBETa Ha OUPEKTOpPUTE MOXe CaM A3 3adBW 33
BNucBaHe ToBa OOCTOATENCTBO, KOETO Ce  BMuUCBa,
HE33aBUCMMO [ann Ha HeroBo MACTO e m3bpaHo Apyro
nuue.

CbcTaB Ha CbBeTa Ha gupeKkropuTe

EVN

(2) The decisions of the sole shareholder to increase and
decrease the capital, the transformation of the Company,
the election and the release of the members of Board of
Directors, as well as appointment of liquidators, shall
become effective as of their entry in the Commercial
Register

(3) Any other decisions shall take effect immediately,
unless the effect of such decision is expressed to be
deferred.

Board of Directors
Article 27

(new, adopted by decision of the Sole shareholder
dated 2.7 05, 2044 ) The Board of Directors is a body
of the Company and consists of at least three but not
more than nine persons.

Mandate of the Board of Directors
Article 28

(1) The members of the Board of Directors shall be elected
for a period of up to 5 (five) years and may be re-elected
without limitation, and pursuant to art. 233, para. 2 of the
Commercial Act the members of the first Board of
Directors of the company shall be elected for a term of 3
(three) years.

(2) The members of the Board of Directors shall remain in
office even after the expiry of the term for which they have
been elected until the election of new members.

(3) The members of the Board of Directors may be
deprived even before the expiry of the term for which they
have been elected.

(4) A member of the Board of Directors may request to be
de-registered from the Trade Register by a written
notification to the Company. Within 6 (six) months after
receiving the notification, the Company must apply for
entry of his/her dismissal in the Commercial Register. If the
Company fails to do that, the interested member of the
Board of Directors may himself file such request, and it
shall be registered irrespective of whether another person
has been appointed in his/her place

Composition of the Board of Directors



Ynen 29

(1) YneH Ha CbBeTa Ha AMPeEKTOpUTE MOoxe Oa Bbae
0eecnocobHo  MU3NYeCko WM  PUAMYECKO  AuLe.
fOpvanyeckoTo AWuUe onpedens npeacrasuTen  3a
M3NbAHEHWe Ha 3adbixeHwaTa My 3 (bBeTa Ha
Ovpektopute.  KOpngnyeckoTo auLe € CoMgdapHo w
HeorpaHW4eHo OTrOBOPHO 3aeAHO C OCTaHaNUTe Y1eHOBE
Ha (bBeTa Ha [OMPEKTOpWTEe 33  3a0bJIXEHWATa,
MPOU3TUHALLIM OT OeNCTBUATA Ha HErOBUSA NPeaCTasnTes.

(2) Ynerosete Ha CbBeTa Ha AMpEKTOpPUTE Ce BNWCBAT B
TbproBckuA perucTop, KbOETO MPeAcTaBAT HOTapWanHo
33BepeHO CbriacvMe v deknapauvs, 4Ye He ca Hanuue
NPeyKn 33 3aemaHe Ha DJTbXHOCTTa.

(3) CosetsT Ha ampexTopuTe u3bupa [pencepaten u
3amMectHuk-npeaceaaten Ha CbBeTa Ha LUPEKTOPUTE W
eaMH U3MBAHUTENEH YNeH.

MNpepcTraBuTenHa Bnact
YneH 30

HApyxecTsoTO We ce npencrasnssa (i) 3aeaHO OT BCEKU
ABamMa oT 4YneHoseTe Ha CbBeTa Ha aupekTopuTe; unu (i)
33e4HO OT eauH MPOKYPUCT U eduH YfeH Ha CbBeTa Ha
avpekTopuTe.

MpaBa n 3aab/HKEHNA Ha YNeHoBeTe Ha CbBeTa Ha
AnpekTopuTe

YneH 31

(1) YneroseTe Ha CbBETA Ha AUPEKTOPUTE MMAT eAHAKBY
npasa W 330b/XKEHWA HE33aBUCUMO OT BbTPELUHOTO
pasnpefenedne  Ha - QyHKLMWTE  Mexay TAX W
nNpenocTaBAHETO  Ha  NpaBo  Ha  ynpasieHuWe w
NpencraBuTeiCTBO Ha HAKOW OT TAX,

(2) Ynerosete Ha CbBETA Ha AMPEKTOPUTE Ca OTbXHW O3
M3MbAHABAT YHKLMUTE CU C rpuxaTa Ha go6bp ThproseL,
B UHTepec Ha [pyxXecTsoTo.

o0

EVN

Article 29

(1) A member of the Board of Directors may be any natural
person of full age and sound mind or a legal entity. The
legal entity appoints a representative for the performance
of its obligations in the Board of Directors. The legal entity
is jointly and severally and unlimitedly liable with the other
members of the Board of Directors for the obligations
arising from the actions of its representative.

(2) The members of the Board of Directors shall be entered
in the Commercial Register, where they shall submit a
certified agreement and a statement that there are no
obstacles for tenure

(3) The Board of Directors appoints a Chairman and a Vice-
Chairman of the Board of Directors and one executive
member.

Representative Power
Article 30

The company shall be represented either (i) jointly by each
two members of the Board of Directors; or (i) jointly by a
procurator and a member of the Board of Directors.

Rights and Obligations of the members of the
Board of Directors

Article 31

(1) The members of the Board of Directors shall have the
same rights and obligations regardless of the internal
distribution of the functions between them and the
provision of management right and representation for
some of them

(2) The members of the Board of Directors are required to
perform their duties with due diligence in the interest of
the company.



(3) Jwue, npepnoxeHo 3a 4ned Ha Cbeeta Ha
OMpeKTopuTe, € AMbXHO npean usbupaHeTo My AOa
ysenomu EOHOMUYHKMA COBCTBEHMK Ha KanuTana  3a
Y4aCTWETO CM B TbProBCKU APYXKECTBA KaToO HEOrPaHUYEHD
OTroBOPEH CbOPYXHWK, 33 NPUTEXABAHETO Ha NoBe4e oT
25% OT KkanuTana Ha LOpyro ApYXecTBO, KakTo W 3a
y4aCTMETO W1 B YNPABNEHUETO Ha APYrW APYXecTsa unu
Koonepaunn Kato NpoKypwucT, ynpasuTes WM 4YneH Ha
cbBeT. Korato Te3n obcTosTeNcTBa Bb3HWKHAT, cied KaTo
amueTo e u3bpaHo 3a 4ied Ha CbBeTa, TO He3abasHO
OBJIKN NMCMEHO YBEAOMIIEHWE.

(4) YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Ca OMbXHA O3
He pasrnacaBaT UHOPMaLWATa, CTaHana UM M3BeCTHa B8
TOB3 UM Ka4eCTBO, ako ToBa b1 MOF/10 A2 NOBJWAE BLPXY
DENHOCTTa U Pa3BUTUETO Ha [pyXeCTBOTO, BKIIIOYMUTEHO
Cnef, KaTo npectaHaTt ga 6baat YneHose Ha CbeeTa. ToBa
3a0b/XKERME He Ce OTHacA 3a uHAOopMaumWs, KOATO Mo
CMN1aTa Ha 3aKOH e JOCTbMHA 33 TPETU /ML UNKn Bede e
pasrnaceHa ot [pyxecTtBoTo

(5) (npueTa ¢ pelweHne Ha EQHOAMYHUA COBCTBEHUK Ha
kanutana ot 20.06.2016) YneHoseTe Ha CbBeTa Ha
AVNPEeKTOpUTE Ca ONBXHU Aa M3NBAHABAT pelleHnsaTa 1
YKa3aHWATa Ha eqHONNYHUA CODCTBEHUK Ha KanuTasa
no cneunanHo, Ho He3 orpaHudeHue, A0 afanTMpaHe
Ha npoueaypuTe Ha OPYXeCTBOTO, 33 Aa Ce CbobpasnT
C Npasunarta Ha KoHLepHa.

YneH 32

YneHoseTe Ha CbBETa Ha AMPEKTOPWTE HAMAT NPaso oOT
CBOE WM OT YyXAO MMe [a M3BbPWBAT TbProBCKm
CHAeNKM, [da yd4acTBaT B TbPrOBCKWM [PYXeCTBa Kato
HEOrPaHUYEHO OTTOBOPHWM CbOPYXHULM, KakTo W 03
6bdaT 3aKOHHW MPeACTaBUTeNM WM 4NeHOBE Ha
yNpaBnTeiHK OpPraHu Ha ApYyrv ApyXecTBa, HeCBbp3aHh ¢
JOpyxecTBOTO, M3BbPLIBALLM AERHOCT, KOHKYPeHTHa Ha
OeNHOCTTa Ha [lpyXecCTBOTO, OCBEH CbC CbrNacneTo Ha
EQHONMYHWUA COBCTBEHMK Ha KamwTana

Ynen 33

“4neH 31 1 uneH 32 ce npunaraT U 33 GU3NYeCKUTE NnLa,
KOWTO Ca u3bpaHM OT opuUanyecku Nuua - 41eHoBe Ha
CbBeTa Ha UPeKTOpUTE, CbriacHo YieH 29, an. 1

3acepaHua Ha CbBeTa Ha AUpPEKTopuUTe

YneH 34

EVN

(3) A person, proposed as a member of the Board of
Directors, is required before his election to inform the sole
shareholder about his participation in trade companies
such as unlimited responsible partner, about possession of
more than 25% of the equity of another company, as well
as about his participation in the management of other
companies or cooperation as Procurator, manager or
member of council. When these circumstances occur after
the person has been elected as a member of the council,
he shall immediately provide notice in writing.

(4) The members of the Board of Directors are obliged not
to disclose any information acquired in this their capacity,
if this could affect the business activity and development
of the company, including after ceasing to be members of
the council. 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

(5) (adopted by decision of the Sole Shareholder dated
20.06.2016) The members of the Board of Directors are
obliged to fulfil any decisions and instructions of the sole
shareholder in particular, but without limitation, regarding
the adaptation of company procedures in order to comply
with the rules of the concern.

Article 32

The members of the Board of Directors shall not be entitled
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 with the Company, competitors of the
Company, except with the consent of the sole shareholder

Article 33

Article 31 and article 32 shall also apply to the natural
persons who are appointed by legal entities — members of
the Board of Directors, pursuant to article 29, paragraph 1
above.

Meetings of the Board of the Directors

Article 34



(1) 3acepanvATa Ha CbBETa Ha AMPEKTOPUTE C& CBMKBAT
oT Mpeacenartens unm 3aMecTHUK-Npeacenartens u ce
nposexgaT HaW-Manko 4 (4eTupu) MbTU BbB BCAKA
KasieHaapHa roguHa (Han-manko BeLHbX Ha BCeku 3 (Tpu)
Mmeceua) B CeganvueTo Ha [pyxecTBoTo (M Ha apyro
MACTO, onpeaeneHo oT ChBETa Ha AMPEeKTopuTE)

(2) 3aceparuata Ha (bBeTa Ha AMpekTOpUTE  Ce
PbKOBOMAAT OT NpeacenaTens, a 8 HEroBO OTCbCTBME - OT
3aMeCTHUK-NpeacenaTens, W ca 3akOHHW, ako BCUYKM
41eHOBE (3 HafNexXHO MOKaHeHW W nosede oOT
NOSI0BMHATA OT YNEHOBETE MPUCHLCTBAT JIMYHO, WK Ca
npeacrTasfasaHu  oT  Apyr 4neH Ha  (beetTa  Ha
LOMPEKTOPUTE, YITHAHOMOLLLEH NMMCMEHO 33 TOBa.

(3) YneHosete Ha CbBeTa Ha AMPEKTOPUTE NONYYaBaT, He
no-manko oT 7 (cefem) paboTHM OHW NpeaBapUTesHO
(MW B TaKbB fO-KPaThK CPOK, 33 KAKBBTO BCUYKM YNeHOBE
Ha CbBeTa Ce CbriacaT) MMCMEHO YBeAOMASHUE 38 BCAKO

3acedaHve Ha (bBeTa Ha AgvpekTopute {OCBEH B
M3BBHPEOHW  Cyyaw, Npu  KOMTO  CPOKBT 32
yBeAOMMEHNETO e cnopeg, obcrosTencrearta),

npuapy>xeHo OT OHeBeH ped Ha 3acedaHWMeTo OTHOCHO
BbMPOCUTE, KOUTO LLe Ce pa3rfexaaT Ha 3acefaHuneTo m
BCUHKU OTHOCUMU AOKYMEHTW.

(4) Bcexm 4yneH Ha CobBeTa MOXe f[a Moucka oT
Mpencepatens Oa (BMKa 3acedaHue 3a obBCbxhaHe Ha
OTOENHW BBMNPOCH

(5) CvBeTbT Ha AMPEKTOPUTE MOXE [la B3eMa PeLeHUs 1
HEMPUCBCTBEHO, aKO BCUYKM  Y/IEHOBE Ca  3aABUAM
MUMCMEHO  CbMNacueTo M 33  PELIeHMETo. [McMeHo
peLeHune, NOANMCaHO OT BCUYKM YjieHoBe Ha CbBeTa Ha
AMPEKTOpUTE, LLLe UM3 IENCTBUETO Ha peLleHue, B3eTo Ha
3acefaHvie Ha CbBeTa Ha AvpekTopuTe,

KBopym 1 MHOZMHCTBO B ChBeTa Ha AUpeKTopuTe
Ynen 35

(1) CbBeTbT Ha AMpeKTopUTE MOXe A3 NpUeMa peLleHus,
aKo Ha 3acefaHuATa NPUCHLCTBAT Hal-Mafiko NofioBMHATa
OT YNEHOBETE IMYHO UK MpPeOCTaBaABaHKN OT Apyr YneH
Ha CbBeTa. HWUKOW MNpUCHCTBALL YNeH He MOoXe aa
npeacTassBa NoBeYe OT eAnH OTCbCTBALL,

(2) PelweHunTa Ha CbBeETa Ha AMPEKTOPUTE Ce B3emaT C
0BMKHOBEHO MHO3WHCTBO, OCBEH ako B Y(Tasa wiu Mo
33KOH He e NpeaBUAEHO ApYro

(3) PelueHuATa NO ClefHUTE BBNPOCK Ce B3emaT C
eoMHOOyWME HA BCUYKM yneHoBe Ha C(bBeTa Ha
OMpekTopuTe:

(1) The sittings of the Board of Directors shall be convened
by the Chairman or by the Vice-Chairman and shall be held
at least 4 (four) times in each calendar year (at least once
in each calendar quarter) at the Company's registered
office (or such other venue as is agreed among the Board
members)

(2) The sittings of the Board of Directors shall be chaired
by the chairperson, and when he/she is absent by the vice-
chairperson, and shall be legitimate, if all the members
have been duly invited and a majority of half of the
members attend in person, or are represented by another
member of the Board of Directors who has been so
authorised in writing

(3) The members of the Board of Directors will be given,
unless they otherwise agree, not less than 7 (seven)
business days' written notice of each meeting of the Board
of Directors (save in the case of an emergency, in which
case such notice as is reasonably practicable in the
circumstances will be given), together with an agenda in
writing of the business to be transacted at the meeting and
all papers to be circulated in connection with or presented
toit

(4) Each member of the Board may request from the
Chairman to call a meeting to discuss specific issues,

(5) Provided that all of the Board members agree,
resolutions may be passed by way of a circular vote
without holding a Board meeting. Such resolution signed
by all of the members of the Board of Directors shall be as
valid as a resolution passed at a meeting of the Board of
Directors.

Quorum and a majority in the Board of Directors
Article 35

(1) The Board of Directors may adopt decisions, if the
sittings are attended by at least half of their members
personally or represented by another member of the
Board. No present member may represent more than one
absentee

(2) The decisions of the Board of Directors shall be taken
by simple majority unless otherwise provided in the By-
laws.

(3) The decisions on the following matters shall be taken
unanimously by all members of the Board of Directors:



1. onpepenaHe OCHOBHWTE CTPATervy 3a Pas3BWTUE HA
DeNHOCTTa Ha [1pyxecTsoTo;

2. OTKpWBaHe U 3aKpWBaHe Ha KJIOHOBE Ha JpyXecTBoTo;

3. n360p Ha U3NbaHWTeNneH OMPEKTOP M OBAACTABaHE Ha
e[VH UK noseve YneHose Ha CbBETa Ha AMPEKTOpUTE 13
npencrTasnsaBaTt v 0bBbP38aT [pyxecTBoTO;

4. caenknTe No 4. 236, an. 2 ot TbProBCkMs 33KOH.

MpoTokonu
YneH 36

(1) 3a peweHunaTa Ha CbBeTa Ha OAMPEKTOPUTE Ce BOLOAT
NPOTOKOJIU, KOUTO C& NOAMMUCBAT OT BCUYKM NPUCHCTBALLIA
4eHoBe, kaTo ce 0TbenA3Ba Kak e FnacyBasn BCeKM OT TAX
N0 pasrexnaHTe BbIpOCH.

(2) Kvm npotokonute 3a pelwenunata Ha CbBeTa Ha
LMpeKkTopuUTe  Ce  npwnaraT W OOKyMeHTuTe  oT
3aceanHuneTo

(3) TMpoTokoAWTe U MPUIOXEHWATa KbM TAX Ce
NOoAPEeXAaT B NPOTOKOMHA KHUra, KHuraTa ce CbxpaHsBsa
HaW-ManKko 5 (NeT) roavMHKM, CYHMTAHO OT KPas Ha roguHara,
Npe3 KOATO e B3eTO CbOTBETHOTO pelleHune,

OTrogopHocCT
Ynen 37

(1) YneHoseTe Ha CbBETa Ha AVMPEKTOPUTE 3aLbLIXUTENHO
[aBaT rapaHumMs 3a CBOETO yrpasieHue B pa3mep,
onpeneneH oT EAHONMYHUA COBCTBEHUK, HO HE NO-MaNKO
OT 3-MeCeqHOTO UM BpYTHO Bb3HArpaxaeHue

(2) Ynerosete Ha CnBeTa Ha OMPEKTOpPUTE OTTOBapAT
COMMOAPHO 33 BPRAMTE, KOUTO Ca NPUHUHWUIN BUHOBHO Ha
HpyxecTtsoTo.

(3) Bceku ot uneHoseTe Ha (bBETa Ha AUPEKTOPUTE MOXE
fa 6bae ocsobofeH OT OTFOBOPHOCT, aKO Ce YCTaHOoBM, Ye

HAMa BMHa 3a HaCTbNUnNuTe Bpeau

LDorosopu ¢ uneHoeete Ha CbBeTa Ha
AUpPeKTopUTe U CBbpP3aHn ¢ TAX nuua

YneH 38

EVN

1. determination of the main strategies for development
of the Company activities;

2. opening and closing of branch offices of the Company,;

3. appointment of Executive Director and authorizing of
one or more members of the Board of Directors to
represent and bind the Company;

4. the transactions under article 236, paragraph 2 of the
Commercial Act.

Minutes of meeting
Article 36

(1) For the decisions of the Board of Directors shall be kept
records, which shall be signed by all members present, by
noting the vote for each of them on the matters in
consideration.

(2) To the minutes of the Board of Directors decisions shall
be attached also the documents of the sitting.

(3) The minutes of meeting and the annexes thereto shall
be arranged in a Minutes of meeting book. The book shall
be kept atleast 5 (five) years from the end of the year when
the relevant decision was taken

Liability
Article 37
(1) The members of the Board of Directors shall give a
deposit as a security for their management in the amount

determined by the sole shareholder but not less than their
3-month gross remuneration.

(2) The members of the Board of Directors shall be jointly
and severally liable for the damages, they have caused
intentionally to the Company

(3) Each of the members of the Board of Directors may be
released from liability in the event it is found that such

person is not guilty for the incurred damages.

Contracts with the members of the Board of
Directors and their related persons

Article 38



(1) YneHogeTe Ha CbBeTa Ha AUPEKTOPUTE Ca ANBXHN 43
ysenomaT (bBETa Ha [OMPEKTOPUTE, KOrato Te WM
CBbP3aHW C TAX INLA CKITKOYBAT C []pyXecTBOTO 00roBOPH,
KOMTO M3AM3aT W3BBH ObWYarHaTa My OEAHOCT WK
CbLUECTBEHO Ce OTKIOHABAT OT Ma3apHWTe YCNOBUA,
[loroBopute Ce CK/ItOYBAT Bb3 OCHOBA Ha pelleHue Ha
(CbBeTa Ha aupekTopuTe

(2) Coenka, ckodeHa B HapyleHwe Ha npeaxomHarta
TOYKa, € AEUCTBUTENHE, 3 JIMUETO, KOETO A © CKIMOYUNO,
KaToO e 3Haeno Win e Moro Aa y3Hae, 4e NMNCBa TakoBa
peleHne, oTroBaps npen [pyXecTBOTO 3a NpUYUHeHUTe
Bpean

Norosopwu ¢ uneHogeTe Ha CbBeTa Ha
AnpeKTopuUTe 1 [lpy>KecTBoTo

YneHn 39

(1) OTHOWeHNATa Mexay Lpy>XeCTBOTO U UBMBAHUTENHMUA
4NeH ce ypexaaT ¢ 4OroBop, KOUTO Ce CKA0YBa 0T MMETO
Ha Ipyxectsoto upe3 [lpeacenatens Ha (bBeTa Ha
avpekTopuTe

(2) OtHoweHKATa C ocTaHanuTe YneHose Ha ChBeTa Ha
AVMPEeKTOpUTe MOoraT A3 Ce YPemAT C AOroBop, KOWTO e
CKNto4Ba  OT WMETO Ha [IpyxecTBOTO 4pe3 Jule,
onpegeneHo oT EQHonuuHmMs cobCTBeHwK,

®doHgoBe
YneH 40

[pyxecTBoTo e ANibxHo Aa obpa3sysa doHa ,PesepseH”
M3TOYHMUM Ha doHL |, Pe3epsen” ca:

1. Hav-manko 1/10 (egra geceta) oT nedanbata chep
obnaraHe ¢ OaxbK, Npeam v3njawaHeTo Ha JuBuaeHTw,
KOATO Ce OTAenA [L[0KaTo CpeacTsaTa BbB doHaa
pocrturHat 1/10 (egHa peceTa) ot KanuTana;

2. cpeacTsaTa, MoOMyYeHU Hafd HOMWUHASHaTa CTOWHOCT
Ha AKLUWTE WAV 0BAUraLmMu Npu U30asaHeTo um;

3. Opyrv WU3TOMHWUW, MpeaBuAeHW B peuleHUe Ha
EOHONMYHKMAT COBCTBEHUK Ha KanuTana

YneH 41

(1) Cpencteata oT coHa ,Pesepser” morat ga ce
U3MNON3BaT eOMHCTBEHO 33 NOKpUBaHe Ha 3arybu oT
OerHOCTTa  Ha [pyxecTBOoTO nNpe3  Tekywlata uwau
NpeOxoaHu rofuHuU

EVN

(1) The members of the Board of Directors are obliged to
notify in writing the Board of Directors, when they or their
related persons conclude contracts with the Company,
which are beyond its normal business activity or deviate
substantially from market conditions. Contracts shall be
concluded on the basis of a decision of the Board of
Directors.

(2) A deal concluded in violation of the previous item, shall
be valid, and the person, that has concluded it knowing or
could have known that there is no such decision, shall be
liable to the Company for any damage caused.

Contracts with the members of the Board of
Directors and the Company

Article 39

(1) The relations between the Company and the executive
member shall be arranged in a management agreement
which shall be signed on behalf of the Company by
Chairman of the Board of Directors

(2) The relations between the Company and the non-
executive members of the Board of Directors can be
arranged in a management agreement which is signed on
behalf of the Company by a person determined by the sole
shareholder. -

Funds
Article 40

The Company shall form a "Reserve" Fund. Sources of the
"Reserve" fund are:

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 Capital;

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

3. Other sources, provided for in the decision of the sole
shareholder

Article 41
(1) Amounts in the ,Reserve” Fund may only be used to

cover losses from the activities of the Company, for the
current or previous years,



(2) Korato cpeacTtaaTta Bb8 DoHL, ,PesepseH” HaAXBbPAAT
1710 (egHa peceta) oT KanwTana Ha pyxecTsoro, no-
roNeMuaT pasMep Moxe pna 6bage wu3non3saH 3a
yBenuyasaHe Ha Kanutana.

Ynen 42

[pyxectsoTo Moxe na obpasysa apyrwt oHAOBE MO
pelleHne Ha CbBeTa Ha AgupekTopuTe. PeweHneTo Tpabsa
A3 NOCOHM U3TOYHULMTE 33 HabupaHe Ha Te3u CpeacTsa 1
Ha4MHa, N0 KOWTO e BbaaT pa3xoasaHu.

FopguLiHo NpukJIloYBaHe
YsneHn 43

Ho 31 mapT BcAka roguHa CbBETLT Ha AupekTopuTte
M3roTBA rofinler MUHAHCOB OTHeT kbM 31 AekeMBpU Ha
npegxogHarta kaneHfapHa roamHa. GvHaHCoBUTE OTHETH
Ce W3roTBAT CbrNacHo 3aKoHa 3a CYETOBOACTBOTO W Ce
NpUAPYyXasaT OT AOKNa[ 3a AeWHOCTTa Ha [pyxecTsoTo,
B KOWTO (e OfnucBaT fMderWHocTTa W dUHAHCOBOTO
CbCToAHME Ha [IpyXecTBOTO U Ce AaBaT pa3sncHeHWs Ha
FOAULLHWTE UHAHCOBW OTYETU, B foKNada 3a AeMHOCTTa
3a0b/IXKUTENHO Ce NOCoYBaT:

1. Bb3HarpaxaeHuaTa, Nony4eHn O6LLLO npes3 rognHaTa
OT 4yieHoBeTe Ha CbBeTa Ha OVpeKTopuTe |

2.  npuaobuTUTe, NPUTEXEBAHUTE WK NPEXBbLPAEHUTE
uneHoseTe Ha CbBeTa Ha AMPEKTOPUTE Npe3 rogMHata
AkumY 1 obnvraumu Ha JpyxecTBoTo;

3. npasaTa Ha 4neHoseTe Ha CbBeTa Ha AMPEKTOPUTE
[a npuaobusat Akumn unu obauraumm Ha JpyxecrsoTo;

4. y4acTveTo Ha YneHoseTe Ha CbBeTa Ha AVPeKTopUTe
B () Opyrv OpyXeCTBa KaTo HEOrpaHW4YeHO OTrOBOPHW
CbOPYXHWULM, UK YPE3 NpUTeXaBaHe Ha noseve oT 25%
(ODBagjeceT W neT npoueHTa) OT KanwTana Ha Apyrv
Opyxectsa, kakto w (i) ynpasneHweTo Ha Agpyru
OpyXecTBa  WAWM  KoomepaumMu  KaTo  NPOKYpUCTH,
yNpaBUTeNn MW YNEHOBE Ha CbBETY;

5. porosopu mMexpy uneHoseTe Ha (bBeTa Ha
OMPEKTOpUTE U (BbP3aHW  JnLa, CKIYeHW npes
CbOTBETHATa rOAMHA, KOUTO U3M3aT U3BLH obudaiHaTa
OedHOCT  Ha  [IpyXecrsoTo  uaM  CblieCTBEHO  Ce
OTKJIOHABAT OT MasapHuTe yCnosus;

EVN

(2) In case the amounts in the ,Reserve” Fund exceed 1/10
(one tenth) of the Capital of the Company, the surplus may
be used for the increase of the Capital.

Article 42

Pursuant to a decision of the Boardof Directors, 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.

Annual Closing
Article 43

Till 31 of March each year, the Board of Directors shall
prepare the annual financial statements as of 31 December
of the previous calendar year. 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 dlarifications on the annual
financial statements. The report shall set out:

1. the compensations paid to the Board members over
the respective year;

2. the Shares or bonds issued by the Company that have
been acquired, held or transferred by Board members over
the respective year;

3. the rights of the Board members to acquire Shares or
bonds issued by the Company;

4. the participation of Board members in () other
companies as shareholders of unlimited liability exposure,
or through shareholdings exceeding 25% (twenty-five
percent) of the capital; (i) in the management of other
companies or co-operatives as procurators, managers, or
board members;

5. the agreements between members of the Board of
Directors and their affiliates which go outside the scope of
normal activity of the Company or significantly deviate
from the fair market terms, that have been concluded over
the respective year;



6. NiaHWpaHata CTonaHCKa TONNTUKaA npes
cnefpaldata  roguMHa, B TOBa HYUCNO  QYaKBaHUTE
MHBECTULWW U Da3BUTME Ha nepcoHana, O4akKBaHUAT

OOXO[ OT WHBEeCTULMW W pasBuTue Ha [pyxecTsoTo,
KaKTO 1 NPeacToAWmnTe CASNKN OT CbLLUECTBEHO 3Ha4YeHue
3a AeUHOCTTa Ha [lpy>XecTBoTo.

Ynen 44

(1) ToouwHWTe dUWHAHCOBU OTYETU Ce nposepssaT OT
pernctpuvpad  OauTtop, HasHaveH OT  EQHOAMYHMS
cobcreeHvk Ha kanutana. OaWMTOPbLT YCTaHOBABAT Oau
roAVLIHUTE (OMHAHCOBKM OTHETU (@ HALEXHO WU3rOTBEHM
CbrIacHoO 3aKoHa 3a CYETOBOACTBOTO W Y(TaBa

(2) PesynTatuTe OT NpoBepkaTa ce O0Tpa3asaT oT OguTopa
B OTAeNIeH DOKad, KONWe OT KOWTO, 3aeaH0 C roAMLLIHWA
(hUHAHCOB OTHET, AOKNaAa 33 JeMHOCTTa Ha JpyXecTBoTo
W NPefNOXeHNETO 3a pasnpegencHye Ha nedanbata, ce
npencTasat oT CbBeTa Ha AMPEeKTopuTe Ha EQHONMYHMA
cobcreHuk 3a onobpeHue.

(3) B 3acepmaruneto Ha CbBeTa Ha [OUPEKTOpWUTE 3a
ofobpsABaHe Ha LOKYMeHTUTe, NOCOYeHU B npedxogHaTta
Touka, nNpeau fa HbaaT npegnoxenu 3a onobpeHue Ha
EQHOAMYHMA  COBCTBEHUK Ha KanuTana, y4acrsa U
Ha3HayeHwAaT Oputop. (nef KaTo AOKYMeHTUTe Hbaat
odobpeHu o1 CbBETa Ha [OMpeKTopuTe, TOW npuema
pelleHWe 33 npednaraHeTo WM 3a opobperune oT
EQHONMYHWMA COBCTBEHMK Ha KanuTana.

YneH 45
Cneq oOODpEHWETO Ha OOKYMEHTWTE, NOCOYeHU B
npeoxogHva 4YneH oT EOHOAMYHMA COBCTBEHWMK Ha
KanuTana, roauWHUTe (DUHAHCOBK OTHETM Ce NpeacTasaT
B ThpProBckus pernciop 3a obssssaHe.

PasnpeaeneHue Ha nevyanbarta
UYneH 46
BanaHcosata nedanba ce pasnpenens Ha OCHOBaHWe
peweHne Ha EAHONWMYHUA COBCTBEHMK Ha KanuTana B
CbOTBETCTBUE C HACTOAWMA YCTaB U 3aKOHa.

PasnpepensiHe Ha AUBUAEHTU

YneH 47

EVN

6. the planned business policy for the following year,
including the expected investment and personnel
development, the expected return on investment and
development of the Company, as well as any forthcoming
transactions that are material to the Company.

Article 44

(1) The annual financial statements shall be audited by a
registered auditor, appointed by the sole shareholder. The
Auditor shall decide whether the annual financial
statements have been duly prepared pursuant to the Law
on Accounting and to the By-laws.

(2) The results of the audit shall be marked by the Auditor
in a separate report, a copy of which, together with the
annual financial statements, the report on the business
activity of the Company and the proposal for profit
distribution shall be submitted by the Board of Directors to
the sole shareholder for approval

(3) The sitting of the Board of Directors for the approval of
the documents mentioned in the foregoing item shall be
attended by the appointed Auditor. Once the documents
are approved by the Board of Directors, it shall adopt a
decision to propose them for approval by the sole
shareholder.

Article 45
After the approval of the documents referred to in the
preceding Article by the sole shareholder, annual financial
statements shall be submitted in the Commercial Register
for announcement,

Distribution of Profit
Article 46
The balance-sheet profit shall be distributed based on a
decision of the sole shareholder and in compliance with
both these By-laws and the law.

Distribution of Dividend

Article 47



(1) OveuaenTn v nuxew no un. 190, an. 2 oT Tuprosckua
3aKOH (€ M3NNaLaT, CaMo ako Cropen NpoBepeHus u
npueT UHaHCoB OTYeT 33 CbOTBETHATa roAMHa YMCTaTa
CTOVMHOCT Ha UMYLLEeCTBOTO, HamaneHa ¢ AUBUAEHTUTE U
JMXBUTE, NMOANIXALM Ha U3NNALLaHe, e He No-Mafka ot
cymaTa Ha Kanutana Ha [lpyxecTsoTo, dhoHg ,PesepreH”
v Apyrute oHpoBe, kouTo [lpyXecTBOTO e AMbXHO Aa
obpa3yBa No 3aKoH unu Ycras

(2) Yncrata CTOMHOCT Ha WMMyLLECTBOTO € pasfvkaTa
MeXZy CTOWHOCTTa Ha npasaTta M 3afdb/XKeHWATa Ha
ApyxecTBOTO CbraacHo banaHca my.

(3) Mnawarvata Ha [OuBMOEHTU Ce W3BBLPLWBAT a0
pasMepa Ha nevanbata 33 CbOTBETHATa roduHa,
HepasnpeneneHata nevyanba oT MUHANM rOQMHUW, YacTTa
oT doHa Pesepsen” wu gpyrute doHaoBe Ha
OpyxecTBOTO, HaAXBLPMALA ONpefaeneHns OT 3aKkoHa
Wamn YCTaBa MUHUMYM, HamaneH C HenokpuTuTe 3arybu ot
NpeaxofqHn rofuHn, U oTYMCNeHunTa 3a goHa ,Pesepsen”
W gpyrute hoHAOBE, KOUTO [py>XecTBOTO e MIbXHO Aa
06pasysa No 3akoH WK Ycras

(4) OpyxecTBOTO e ObLXHO A3 v3nnatv AusuaeHTa 8
cpok 3 (Tpu) ™Meceua OT B3eMaHe Ha PeLeHWeTo Ha
EQHoNMYHMUA cobcTBEHMK Ha KanuTana

MpeobpasyBaHe n npekpaTABaHe

UneH 48

OpyxecTsBoTo MOXe Aa ce npeobpa3syBa B CbOTBETCTBME C
pasnopenbunTe Ha ThProBCKUS 3aKOH.

YneH 49
HpyXecTBOTO Ce npexparasa:

1. no pewerue Ha EQHONMYHKMA COBCTBEHMK Ha
Kanurtana;

2. npw 06saBABaHETO My B HEeCbCTOATENHOCT,

3. CpelleHve Ha Cbha MO UCK Ha NMPOKypopa

(@ ako OpyxectsoTo npeciensa 3abpaHeHn OT 3aKoHa
uenw;

EVN

(1) Dividends and interest under art. 190, paragraph 2 of
the Commercial Law shall be paid only if according to the
audited and adopted financial statements for the relevant
year, the net value of the property, reduced by the
dividends and interest, subject to payment, is not less than
the amount of the Capital of the Company, the ,Reserve”
fund and other funds, which the company is required to
form according to the law or By-laws.

(2) The net value of the property is the difference between
the value of the rights and obligations of the Company
according to its balance.

(3) Payments of dividends shall be made to the amount of
the profit for the relevant year, retained earnings of the
past years, the portion of the ,Reserve” fund and the other
funds of the company, beyond the minimum defined by
the Law or the By-laws, reduced by the accumulated losses
from previous years, and provisions for the ,Reserve” fund

and other funds, which the company is required to form
under the law or the By-laws.

(4) The Company shall be required to pay dividend within
three (3) months of the decision taken by the sole
shareholder

Transformation and Winding-up

Article 48

The Company may be transformed in accordance with the
relevant provisions of the Commerce Act.

Article 49
The Company shall be extinguished:

1. by the decision by the sole shareholder.

2. ifitis declared bankrupt;

3. by court decision in the case of a claim by the
prosecutor:

(@) if the Company pursues objectives prohibited by law;



(6) koraTo uwcCTata CTOWHOCT Ha WMYLLECTBOTO Ha
ApyxecT8OTO, ONpefeneHa CbrnacHo Y. 247a, an. 2 ot
TbproBCKMA  3aKoH,  CnagHe Nof  pa3mepa  Ha
perucrpypadna Kanutaa um B CPok 40 efHa roguHa
EOHONMYHMAT COBCTBEHWMK Ha KamuTasa He B3eme
peLleHne 3a CbOTBETHO HamansasaHe Ha KanuTtana, 3a
npeobpa3sysaHe UAK NpekpaTaBaHe Ha [pyXecTBOTO; Uu

(B) ako B NpogbiXeHWe Ha 6 (WecT) Mecela BposT Ha
yneroseTe Ha CbBETA Ha OWPEKTOPUTE € NO-Mafbk oT 3
(Tprma).

3aKnlouuTeNHU pasnopendu

YneH 50

33 BCUYKM BBNPOCK, HeypedeHW B HacToALmMA Y(Tas ce
npunara 6bArapckoTo NPaso.

Data/ Date: /4. 05. 2020

EVN

(b) when the net value of the Company's assets
determined under Article 247a (2) of the Commercial Law
falls below the amount of registered capital and within one
year the sole shareholder fails to adopt decision to
appropriately decrease the amount of registered capital, to
transform or to extinguish the Company; or

(¢) if within 6 (six) months the number of members of the
Board of Directors is less than three (3) persons.

Final Provisions
Article 50

The laws of the Republic of Bulgaria shall apply to all
matters not provided for in these By-laws.

3aBepeH OT YjieHoBeTe Ha CbBeTa Ha gupekTopuTe / Certified by the Members of the Board of Directors

Benko ymoB / Velko Kurshumov
NznbnuwTeneH ynew'Ha C /Executive member
of the BoD /

Pob6bpT AUk / Robert Dick
UneH Ha C[] / Member of the BoD



