YCTAB BYLAWS

Ha of

AKUNOHEPHO HUMANITA
APY)XXECTBO

S~XIOMAHUWUTA” ALl JOINT-STOCK COM-
PANY

(MpreT ¢ PeweHne Ne 5 B3eTO C HenpucbcTaseH lMpoTokon oT 11-27.10.2016 r. Ha O6WOTO
cbbpaHue Ha ,XtomaHuTa*“ OO[, BLB Bp. C nNpeobpasyBaHeTO Ha MOCNELHOTO [APY>KeCTBO, upes
npomMsHa Ha npasHaTa My dopma B Al,, u3M. u gon. oT O6WOTO AbpraHWe Ha akUMOHEpPUTeE Ha
»XtomaHnTa“All, nposeseHn Ha 27.04.2017 r., 05.03.2018 r., 05.11.2019 r. n 10.09.2020 r./Adopted on
the basis ofResolution Ne 5 voted in absence as described in the Minutes 11-27.10.2016 of the General
Meeting of Humanita OOD, held in relation to the latter conversion by change of its legal form, into a
joint-stock company, as revised and amended by the General Meeting of the Shareholders in Humanita
JSC, held on 27.04.2017, 05.03.2018, 05.11.2019 and 10.09.2020)
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PA3OEN I
CTATYT

YupeasasaHe

Un.1./1/AKUNOHEPHO APYXECTBO C HaMMeHOBaHue
»~XtoMaHuTta” All, HapuyaHo o  HataTbkK
»APYXeCTBOTO” e TbProBCKO APY>XKeCTBO, YYpeLeHo
B pe3yntaT Ha npeobpasyBaHe Ha TbProBCKO
LPYXXeCcTBO C  OrpaHuM4yeHa  OTroBOPHOCT C
HaumeHoBaHune - “XiwomaHuta” OO[, BnucaHo B
TbproBckua  peructbp npu  AreHuuata no
BnuceaHuata, ¢ EMK-203136662, uype3 npomMsHa
Ha npasHaTa ¢opma Ha MocnefHOTo, MO CMUCHAA
Ha 4n.264 wn cnegsawute OT TbHProBCKMA 3aKOH
/T3/ Ha Penybnuka Bbvnrapus.

[2/”XomaHuTa” AJl e NpaBoONPUEMHUK MO 3aKOH

Ha “XwmaHuTa” ooga, npnaobueaiiku
MMYLLECTBOTO Ha MOCNeLHOTO [APYXXecTBO, KaTto
CbBOKYMHOCT  OT  aKTMBM, MacuBu, NpaBea,
3a4b/KEHNS M BCUYKM  OTHOLLEHMS,  clef

npeo6pasyBaHeTO My 4pe3 MpOMsSHa Ha MpaBHaTa
My (opma, CuMTaHO OT fdaTaTa Ha BMWUCBaHe Ha
npeo6pasysaHeTo B TbProBCKMUA PErmcTbY.

dupma

Un.2. HanmeHOBaHMETO Ha [OPYXeCcTBOTO e
~XIOMaHuTa” A/, KOeTo e ce wm3nuMcea M Ha
natuHckn ,,Humanita”JSC.

Cefanuie v agpec Ha ynpas/eHune

Un.3. (u3m. 05.11.2019 r.) Cepganuieto v agpechbT
Ha ynpaBfieHWe Ha [pYyXXecTsoTo ca: rp. MNnosaus,
n.k. 4000, PaiioH LieHTpaneH, 6yn. "Mapuua” Ne
154, Cekuunsa ,,A*, et. 10.

Cpok

Un.4. OpyxecTBOTO e yupefeHo 6e3 onpegeneH
KpaeH CpPOK Ha CBOETO CbLiIeCTBYBaHE WM MNOA
[afeHo MPeKpaTuTenHoO yCnoBue.

MpegmeT Ha feliHOCT

Un.5. MMpegmeTbT Ha TbProBCcka [eWHOCT Ha
OPYXXeCcTBOTO €. TbproBus C [APeEXn W [pyru
TEKCTUNHWU W3fenns BTopa ynoTtpeba, TbProBCKO
npeAcTaBUTENCTBO U TbProBCKO MOCPEAHUYECTBO,
KakTo W BCAKa fpyra feiHocT He3abpaHeHa oOT
[eicTByBaLLOTO 3aKOHOAATENCTBO.

SECTION 1.
STATUS

Incorporation

Art.l./I/  The joint-stock company named
Humanita JSC (hereinafter referred to as the
Company) shall be a company incorporated for
business purposes as a result of the conversion of
the limited liability company named Humanita Ltd
filed on record in the Trade Register kept with the
Registery Agency under Company ID Code
203136662, by change of its legal form within the
meaning defined in Art.264 and succ. of the
Commerce Act /CA/ of the Republic of Bulgaria.

LI Humanita JSC shall be the successor by law of
Humanita Ltd, by acquiring the property of the
latter as an aggragate of all its assets, liabilities,
rights, obligations and relationships in general
following its conversion by change of legal form
that shall take effect as of the date of registration
of the conversion in the Trade Register.

Company name

Art.2. The Company name shall be Humanita
JSC, and the company name shall be inscribed in
Cyrillic alphabet as ,,XtomaHuta” AZ.

Seat and registered office

Art.3. (amended 05.11.2019) The company seat
and registered office shall be in the town of Plov-
div, PC 4000, Central District, 154 Maritsa Blvd,
Section A, floor 10.

Duration

Art.4. The Company shall be incorporated for
indefinite period of existence and its existence
shall not be subject to any terminative clause.

Scope ofbusiness activity

Art.5. The scope of Company business activity
shall be: Trading with second hand clothes and
other textile products, commercial representation
and commercial agency, any and all other
activities that are not prohibited by the current
legislation.
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PA3LEN II.
KATTNTAN n AKUWAN

KanuTan

Un.6. (n3smeHeHne 27.04.2017 r., 05.03.2018 .,
10.09.2020 r.) KanuTanbT Ha [PYXecTBOTO e B
pasmep Ha 2 530 166 (4Ba MUAMOHA METCTOTUH U
TpUAeceT XunaauM CTO LecTAeceT W LUeCT) feBa,
pasnpegseneHn B 2530 166 (gBa MuUMOHA
MeTcTOTUH W TPUAECET XWUNAAW CTO LWecTAeceT u
LIEeCT) HAIMYHN MOUMEHHM aKLuKM C NpaBo Ha rnac,
BCAKA €flHa OT KOMTO C HOMMWHaNHa CTOMHOCT OT Mo
1 /epunH/ neB, HabpaH upe3 HenapuyHu /anopTHu/
BHOCKM W MapuyHW BHOCKW Ha aKLUOHepuTe, KakKTo
cnefsar:

ANOPTHMW BHOCKM
Un.6.1. MpaBo Ha COBGCTBEHOCT BBLPXY ABUXUMMU
BeLLM

SECTION ILI.
CAPITAL and SHARES

Capital

Art.6. (amendment 04.27.2017, 05.03.2018,
10.09.2020) The Company capital shall amount to
BGN 2,530,166 /two million five hundred and
thirty thousand one hundred and sixty-six Bulgari-
an levs/, divided into 2,530,166 /two million five
hundred thirty thousand one hundred sixty-six/
registered voting shares subject to the issue of
relevant share certificate, each share having a par
value of BGN 1 /one lev/, raised by the
shareholders’ contributions in kind and in cash, as
follows:

Contributions in kind
Art.6.1. Ownership of movable property

Mosnunsa ABmxXnmn sewun Bpoi
number description of movable property guantity

BE3HA IT 1000 CbC CEPBM3HA BPB3KA,MOAY N N KABEN

1 SCALES IT 1000, incl. SERVICE CONNECTION, A MODULE AND A 1
CABLE
BE3HA IT 1000 CbC CEPBM3HA BPB3KA,MOAY T N KABEN

2 SCALES IT 1000, incl. SERVICE CONNECTION, A MODULE AND A 1
CABLE

3 MPECA TO/1dMA- BG Machines 1
PRESS, A BIG ONE - BG Machines

4 TIPECA MAJIKA -5 KI'- BG Machines 1
PRESS, A SMALL ONE - BG Machines

5 EJIEKTPOHHA BE3HA - Stinbog IT 100 1
ELECTRONIC SCALES - Stinbog IT 100

6 OMAKOBBYHA MALWWNHA BETENTNYC 1
PACKING MACHINE BETELGIUS

7 TIPECA 50 KI'- BG Machines 1
PRESS 50 kg - BG Machines

8 EJNNIEKTPOHHA BE3HA - Stinbog IT 1000 1
ELECTRONIC SCALES- Stinbog IT 1000

9 CTOWKA 3AJIEHTA
BAND STAND

10 ENEKTPOHHA BE3HA- Koewa 1
ELECTRONIC SCALES- Koewa

n CTUNAX METANEH 3A NOTNTUNEHOBW OMNAKOBKWUW 1
METAL SHELVES FOR PE PACKAGING

12 MAWWNHA 3A PA3AHE HA TEKCTWJI- Wolf 10
TEXTILE CUTTING MACHINE - Wolf

13 MALWWHA 3A PA3AHE HA TEKCTWUN- Wolf n
TEXTILE CUTTING MACHINE - Wolf

14 XNAPABJTIMYHA TPECA 10 KI'- BG Machines
HYDRAULIC PRESS 10 kg - BG Machines 1

15 TOBAPHA PAMMA ER7.1 CEP Ne 3090105 1
LOADING PLATFORM ER 7.1 Serial Ne 3090105

16 WEBHA MALWWHA 220 V HECTALUMOHAPHA 2

SEWING MACHINE 220 V MOVABLE
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17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33
34

35

36

37

38

39

40

45

46

47

MALWWHA 3A YHEMBEPOCBAHE- From

STRAPPING MACHINE - From

MALWWHA 3A YEMBEPOCBAHE- From

STRAPPING MACHINE - From

MALWWHA 3A YHEMBEPOCBAHE- From

STRAPPING MACHINE - From

BE3HA IT 1000 CbC CEPBV3HA BPB3KA,MOAY N N KABE/

SCALES IT 1000, incl. SERVICE CONNECTION, A MODULE AND A
CABLE

BE3HA IT CbC CEPB. BPB3KA ,MOAY/, KABE/

SCALES IT, incl. SERVICE CONNECTION, A MODULE AND A CABLE
MALILZAPAK ZP 26-9A, PP PET 16-19 MM

MACHINE ZAPAK ZP 26-9A, PP PET 16-19 mm

MPECA 3A MAPLANN 3A 10 KI'- HPLS 7.2

RAG PRESS 10 kg capacity - HPLS 7.2

EN BE3HA 3A MNMPECA 10 KI' - HPLS 7.2

ELECTRONIC SCALES FOR PRESS of 10 kg capacity - HPLS 7.2
XNOAPABNMYHA MPECA 100 T 3A OCH NMPOW3B

HYDRAULIC PRESS for 100 tons for MAIN PRODUCTION
XNAPABMTMYHA C-MA 3A NMPECA C HATUCK 100 TOHA BG Machines
HYDRAULIC SYSTEM FOR PRESS OF 100 TONS PRESSURE - BG
Machines

XNOAPABTNYHA MPECA 50 KI'-BG Machines

HYDRAULIC PRESS for 50 kg - BG Machines

CAMOXOAHA MALLVHA EN NOBAUNTAY LINDE

SELF-PROPELLED MACHINE ELECTRIC HOIST LINDE

BATEPNA EN NOBAWTIAY 80V/625 AH

BATTERY FOR ELECTRIC HOIST 80V/625 AH

CAMOXOOHA MALWWNHA ENEKTPOKAP STILL
SELF-PROPELLED MACHINE ELECTRIC FORK-LIFT STILL
KOJIMYKA TPAHCIMANETHA

PALLET JACK

KO/IMYKA TPAHCNANETHA

PALLET JACK

CAMOXOOHA MALLUWVHA - TASOKAP Mitsubishi mogen FG25N
SELF-PROPELLED MACHINE - LPG-operated FORKLIFT Mitsubishi
model FG25N

CAMOXOOHA MALUMHA - TA3OKAP Mitsubishi E L60358
SELF-PROPELLED MACHINE - LPG-operated FORKLIFT E L60358
EN BE3HA /MPO® AT/

ELECTRONIC SCALES /PROFIT/

ENTEKTPOHHA BE3HA - KOHTPO/THA

ELECTRONIC SCALES - FOR REFERENCE

EJTEKTPOHHA BE3HA- KOHTPO/THA

ELECTRONIC SCALES - FOR REFERENCE

BATEPUA TATOBA

BATTERY, TRACTION FORCE

BE3HA ENEKTPOHHA 2T

ELECTRONIC SCALES 2T

YHWBEPCANEH NMHAMKATOP R 320-E/1 BE3HA

UNIVERSAL INDICATOR R 320 - ELECTRONIC SCALES
KnumatnuHa cuctema Midea

Air-conditioner Midea

KnumaTtnuHa cuctema Midea

Air-conditioner Midea

KnumaTtnuHa cuctema Midea
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48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

71

72

73

74

75

Air-conditioner Midea
Cuctema KnumMmaTnyHa
Air-conditioner

Knumatuk - Nippon
Air-conditioner Nippon
KnumaTuk - Nippon
Air-conditioner Nippon
KnumatnyHa cuctema Midea
Air-conditioner Midea
KnumatnyHa cuctema Midea
Air-conditioner Midea
Knumatuk - Nippon
Air-conditioner Nippon
Knumatuk - Nippon
Air-conditioner Nippon
KnumatnyHa cuctema Midea
Air-conditioner Midea
KnumatunyHa cuctema Midea
Air-conditioner Midea
KnumatnyHa cuctema Midea
Air-conditioner Midea
KnumatnyHa cuctema Midea
Air-conditioner Midea
KnumatnyHa buctema Midea
Air-conditioner Midea
Knumatuk - Nippon
Air-conditioner Nippon
Knumatuk othuc Midea

Office air-conditioner Midea
Knumatuk otpuc Midea

Office air-conditioner Midea
Knumatuk otpuc Midea

Office air-conditioner Midea
Bapkog ckeHep benqg

Barcode scanner beng

bapkog ckeHep OntuuoH ONMP 3201
Barcode scanner OMP 3201
bapkog ckeHep OntuuoH ONMP 3201
Barcode scanner OIMP 3201
bapkog ckeHep MCLL -QS1000
Barcode scanner MNMCL], -QS1000
bapkog ckeHep CCP Z3080
Barcode scanner CCP Z3080
Kacos anapat DAYSI PERFECT S-KL DY 358052
Cash register DAYSI PERFECT S-KL DY 358052
Kacos anapat gatekc A3-15 KJI
Cash register Datecs A3-15 KJI
Kacos anapart garekc A3-15 KlJI
Cash register Datecs A3-15 KJI
Kacos anapart gatekc A3-15 KJI
Cash register Datecs A3-15 KJI
Kacos anapat gatekc A3-15 KlJI
Cash register Datecs A3-15 KlJI
Kacos anapart gatekc A3-15 KJI
Cash register Datecs A3-15 K/l
Kacos anapat Tpemon FP 01KL
Cash register Tremol FP 01KL
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76

77

78

79

80

81

82

83

84

85

86

87

88

89

90

91

92

93

94

95

96

97

98

99

100

101

102

103

104

Kacos anapart tpemon FP 01KL

Cash register Tremol FP 01KL

Kacos anapart tpemon FP 01 KL

Cash register Tremol FP 01KL

Kacos anapat Tpemon FP 01 KL

Cash register Tremol FP 01KL
Kanopug 21KW DEVIT121

Air heater 21KW DEVIT121

Kanopug 21KW DEVIT121

Air heater 21KW DEVIT121

Kanopug 2 1KW DEVIT122

Air heater 21KW DEVIT122

LCD Tenesusop LG 42"

LCD TV set LG 42~

UPS aBapuiiHo 3axpaHBaHe ELTON
UPS for emergency power supply ELTON
Anapat 9700 White BlackBerry
Device 9700 White BlackBerry
Anapat Apple 16GB SILVER SBC BT
Device Apple 16GB SILVER SBC BT
Anapat Apple 5- 64GB

Device Apple 5- 64GB

Cucrtema 3a BUAEOKOHTPON
Videocontrol system

KomnioTepHa cuctema

Computer system

KomnwoTbpHa cuctema

Computer system

KomnoTbpHa cuctema

Computer system

Nanton TOSHIBA SATELLITE L 655
Laptop TOSHIBA SATELLITE L 655
Nanton MPEHOCWUM TOSHIBA SATELLITE L 655 2
Laptop Portable TOSHIBA SATELLITE L 655 2
Cupsbp WIN 2003 10.09.2013

Server WIN 2003 10.09.2013

CbpBbp MarasmHHa mpexa

Server of the store chian

KomnoTbpHa cuctema

Computer system

KomnwoTbpHa cuctema

Computer system

KomnwoTbpHa cucrema

Computer system

KomntoTbpHa cuctema

Computer system

KomMmnioTbpHa cuctema

Computer system

KomMmnioTbpHa cucrtema

Computer system

KomnwoTbpHa cuctema

Computer system

KomioTbp - iPad

Computer - iPad

MpuHTep Panasonic DP 1016

Printer Panasonic DP 1016

MpuHtep M®Y-HP CLJ PRO FP M 177 FV
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105

106

107

108

109

110

111

112

113

115

116

117

118

119

120

121

122

123

124

125

126

127

128

129

130

131

132

133

Printer M®Y-HP CLJ PRO FP M 177 FV
KoMntoTbpHa cuctema

Computer system

MoHutop LG

Monitor LG

MoHuTop LG

Monitor LG

MoHuTop Benq

Monitor Benq

My3sukanHa ypesnba Panasonic
Audio system Panasonic

MepanHsa AEG

Washing machine AEG

Mna3meH Tenesnsop SAMSUNG
Plasma TV set SAMSUNG

Nanton APPLE

Laptop APPLE

Nanton HOM.GBO466ASETV
Laptop HOM.GBO0466ASETV
MpuHTep Tremol

Printer Tremol

ETuketeH npuHTep mogen MNCL, QS1000
Label printer model nCHQS1000
MpuHtep HP

Printer HP

MpuHTep HP

Printer HP

MpuHTep Tremol

Printer Tremol

MpuHTep Tremol

Printer Tremol

MpuHTep Citizen CLP

Printer Citizen CLP

MpuHTep Citizen CLP

Printer Citizen CLP

MpuHTep- Zebra TLP 2844

Printer Zebra TLP 2844

MpuHTep nasapeH HP Colorjet
Laser printer HP Colorjet

Bropo 3a marasuH

Store desk

3anucealLo yCTPONCTBO- PEKOPAEP Kamepu
Recorder - camerta recorder

Celith KacoB

Cash safe box

CucTema 3a KOHTPOJT Ha JOCTBN - NPLCT, OTMEYaTbLUN
Access control system - fingerprints
COT KatyHuua- cuctema 3a oxpaHa
Security Alarm System for Katunitsa
CueTtoBofeH cotyep Mpodut
Accounting software Profit

Copsbp LJ Supermudi

Server LJ Supermudi

TOHKOMIOHW KOMMNNEKT

A set of Speakers

Mogyn Omekc TP3

Omex module TP3

20
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134 dwuckaneH npuHTep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

135 ®uckaneH npuHTep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

136 ®PwuckaneH npuHTep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

137 ®uckaneH npuHtep DATECS FP 550 - 27.05.2004 1
Fiscal printer DATECS FP 550 - 27.05.2004

138 ®duckaneH npuHtep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

139 dwuckaneH npuHtep FP 550 1
Fiscal printer FP 550

140 ®dwuckaneH npuHTep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

141 dwuckaneH npuHTep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

142 dwuckaneH npuHTep Tpemon FP-01KL 1
Fiscal printer Tremol FP-01KL

134 T'ntbp 60KCOBE n
Gitterbox

135 T'nTbp 60OKCOBE 15
Gitterbox

136 TuTbp 6oKCOBE 20
Gitterbox

137 Tutbp 60oKCOBe 14
Gitterbox

138 O6opyaBaHe 3a NMPOM3B. NaMy4HW napuanu - 60Kcose 30
Equipment for the manufacture of cotton wipes - boxes

139 O6opypBaHe 3a NPOM3B. NaMy4HW napuanu - Kohu 414
Equipment for the manufacture of cotton wipes - bucket

140 LleHgepu ¢ NIOCKOCTW 4BONHM 59
Hangrail, double panels

141 LUWleHgepy ¢ NAOCKOCTU eAUHNYHK 19
Hangrail, single panels

142 LleHfepu € NNOCKOCTW 4BONHN BUCOKM 12
Hangrail, double panels, high

143 UleHgepu HUCKK LBOIHM 120

Hangrail, low, double
144 UleHfgepun HUCKN ABOIHM

Hangrail, low, double 99

145 LUleHgepu ¢ Tabno cpegHm 70
Hangrail, with a panel, medium

146 LWeHgepn duwy 1
Hangrail for fichou

147 LWeHpepwn ¢ Tab10 BUCOKM 54
Hangrail, with a panel, high

148 LUWleHpepy BUCOKK 200
Hangrail, high

149 LUleHgepw ABOIHK 124
Hangrail, double

150 WeHaepn eanHNYHK 29
Hangrail, single

151 LUleHpepwn eUHUYHWN BUCOKHK 63
Hangrail, single, high

152 LUeHpepwn 3a 3aBecu un
Hangrail for curtains

153 LeHAepy HUCKK 97
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154

155

156

157

158

159

160

161

162

163

164

165

166

167

168

169

170

171

172

173

174

175

176

177

178

179

180

181

Hangrail, low

BoKc aBOEH fBYyeTaxeH

Box, double, on two levels
Bokc 3a cknagupaHe 3eneH
Storage box, green

bBokc 3a cbxpaHeHue cuB
Storage box, grey

BoKc 3a cbxpaHeHue cuB LBOeH
Storage box, grey, double

Bokc 3a cbxpaHeHue CUB ManbK
Storage box, grey, small
LLlenaepun 3a Npon3BOLCTBO - NpeAcopTMpPaHe

Hangrail for the production facility - pre-sorting activities
LLleHaepun 3a Npon3BOACTBO -rOTOBA NPOAYKLUA
Hangrail for the production facility - finished products

LLleHaepu- 3a npegcopTupaxe
Hangrail - pre-sorting activities
LLiBesacka cTeHa

Wall mount ladder

LI kad 3a nuueH 6arax
Locker for personal stuff
LLleHaepu- 3a copTmpaHe
Hangrail - for sorting out activities
LLikag 3a nmueH 6arax
Locker for personal stuff
LleHgep 3a roToBa NpoAyKLMs naM.napuanv
Hangrail for finished products - cotton wipes
LleHaep 3a ronemu yysanu
Hangrail for big bags
LLleHaep 3a Manku yyBanu
Hangrail for small bags
LLleHaep 3a cpegHun yyBanu
Hangrail for medium bags
LLleHaep BUCOKK

Hangrail, high

LLeHgep HUCKK

Hangrail, low

LLleHaep 3a ronemu yvysanu
Hangrail for big bags

Ll eHaep 3a ronemm yysanm
Hangrail for big bags
LLleHgep 3a ronemu yysanu
Hangrail for big bags
LLleHgep 3a ronemMu yysanu
Hangrail for big bags
LLleHaep 3a ronemu yyeanu
Hangrail for big bags
LLleHaep 3a ronemm yysanu
Hangrail for big bags
LleHaep 3a ronemu vyBanu
Hangrail for big bags
LLleHaep 3a ronemu vyeanu
Hangrail for big bags
LLleHaep 3a ronemy vysanu
Hangrail for big bags
LLleHaep 3a ronemMu yyBanu
Hangrail for big bags

13

25

29
95
10

14

17
54
26

46

20
50
44

10

18
22
40

10
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182 LUleHpep 3a ronemMun vysanu

Hangrail for big bags

LLleHaep 3a ronemMum vyBaam

Hangrail for big bags

LLleHaep 3a ronemMum vysaam

Hangrail for big bags

LLleHgep 3a ronemMun yysanu

Hangrail for big bags

LLleHaep 3a ronemu yysanmu

Hangrail for big bags

LLeHAep KOMMMEKT- MaHeKeHu
Hangrail and a set of dummies
LLeHgepn

Hangrail

-MapnyHaTa oueHKa Ha W36pOEHWUTE ABUXKUMMU
BElW - MpefMeT Ha HemapuyHaTa BHOCKa € B 06Ly
pa3smep Ha 376 200,00 nesa /Tpucta cefiempeceT u
WecT XWNagnm wn ABecta nesal onpefjerieHa CbC
3aknoyeHne Ha TpoWHa OLEHbYHA EKCNepTu3a,
HasHayeHa ¢ AKT 3a Ha3HayaBaHe Ha BelW nuua
Ne20140930170706/01.10.2014 r. Ha OCHOBaHue
Yn.72 an.2 ot TbProBCKWA 3aKOH, MOCTaHOBEH OT
ONBXHOCTHO  /Mue MO pPerncrpauus KoM
AreHuuaTa No BNucBaHuATA.

183
184
185
186
187

188

-BHockaTa e u3BbpLIeHa OT akuuoHepa - PaiiHep
Kapn-XaiiHy BepHep 3urmyHg, Kato COOGCTBEHUK
Ha onucaHUTe BeLlM Ha OCHOBaHMe [loroBop 3a
NoKynkKo-npogaxoéa Ha  ABUXKMMU BeLMK,
per.Ne6591/30.09.2014 r. no onuca Ha HoTapuyc
per.Ne 483, MapuaHa lNMunepkosa - ATaHacoBa, C
paiioH Ha gelicTBue PailoHeH cbg Mnosaus.

Un.6.M. MpaBo Ha CO6CTBEHOCT BbPXY HEABVKUM
nmoT

MO3EMNEH WMOT ¢ wugeHTUhUKaTOp
Ne03839.36.31 (Hyna Tpu OCeM TpW [AeBeT TOYKa
TPULEeCceT M LecT ToYKa TPUAECeT M efHO), Mo
KagacTpanHaTa KapTa v KajacTpanHuTe perucrpu,
ofobpeHn cbc 3anosen NeP[1-18-81/05.07.2007r.
Ha W3NbAHUTENHUA [OUPEKTOP Ha AreHuma no
reojesns, Kaprorpaus M KagacTbp, C afpec Ha
umota: ceno bBeHkoBcku, O6WKMHa Mapuuga,
O6nacTt Mnosaue, noweHckn Kog 4201, MecTHOCT
»1Yy3nuTe”, ¢ nnow, ot 8621 kB. meTpa /ocem
XUNAANM W WeCTCTOTUH [BajeceT W efuUH  KB.
mMeTpwu/, TpaliHO MpefHa3Ha4YeHne Ha TepuTopuATa
- 3emMefencKa, HauyMH Ha TpaiiHO non3BaHe - 3a

TEKCTU/IHA ~ NPOMMULLIEHOCT, npu  cbCefHu
nosemsieHu NMOTH C NOeHTU UKaTOPK:
03839.36.158; 03839.36.159; 03839.36.38;

03839.36.133; 03839.36.23; 03839.36.32;

-MapnyHaTa oOUEHKa Ha HEeABMXUMUA WUMOT -
npeAmMeT Ha HemapuyHaTa BHOCKa € B pasmep Ha
643 500,00 neBa /WeCTCTOTUH YeTUPULECET U TPU
XUnagu v neTcToTUH fieBa/ oOnpefeneHa CbC

50
30
10
10
20
161
86

- The appraised value of the above-listed movable
property, which is subject to the contribution in
kind, amounts to the total of BGN 376 200.00
/three hundred seventy-six thousand two hundred
Bulgarian levs/ as it has been determined in the
Conclusion of the committee of three experts, ap-
pointed by Order for appointment of experts No
20140930170706/01/10.2014 based on the provi-
sions of Art.72, para 2 of the Commerce Act issued
by a registration officer of the Registry Agency.

- The described contribution in kind has been pro-
vided by the shareholder, Rainer Karl-Heinz Wer-
ner Siegmund, who is the owner of the described
movable property by proof of Movable Property
Sale and Purchase Agreement, filed under Reg.Ne
6591/30.09.2014 with the records of Notary Public,
commission Ne 483, Mariana Piperkova - At-
anasova, acting in and for the jurisdiction of Dis-
trict Court of Plovdiv.

Art.6.11. Ownership of real property

- LAND LOT, marked with identifier Ne
03839.36.31 (zero three eight three nine point thir-
ty-six point thirty-one) in the Cadaster map and
cadaster registers approved by Order Ne P/[-18-
81/05.07.2007 of the Executive Director of the
Geodesy, Cartography and Cadaster Agency, loca-
tion of the real property: village of Benkovski,
Maritsa Municipality, Plovdiv County, postal code
4201, Tuzlite Locality, having an area of 8 621 mr
/eight thousand six hundred twenty-one square
meters/, long-term intended purpose of the land lot
is for  agriculture, its long-term use - for textile
industry, and its neighboring land lots are marked

with identifiers: 03839.36.158; 03839.36.159;
03839.36.38; 03839.36.133; 03839.36.23;
03839.36.32;

- The appraised value of the above-described real
property, which is subject to the contribution in
kind, amounts to BGN 643 500.00 /six hundred
forty-three thousand five hundred Bulgarian levs/
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3aknoyeHNe Ha TpOWHa OLEHbYHA EKCrnepTu3a,
HasHayeHa ¢ AKT 3a Ha3HauyaBaHe Ha Beln nuua
Ne 20141029172559/31.10.2014 r. Ha OCHOBaHue
un.72 an.2 ot TbProBCKUA 3aKOH, MOCTAaHOBEH OT
ONBXHOCTHO  NMUe N0 perucrpaums KoM
AreHUMATa N0 BNUCBAHMATA.

-BHockaTa e u3BbplUeHa OT akuuoHepa - PaliHep
Kapn-XaliHy BepHep 3urmMyHf, Kato CO6CTBEHMK
Ha onucaHua HeABWXKMM MMOT Ha OCHOBaHue HoT.
AKT 3a nokynko-npogax6a Ne 177, tom Il, geno
Ne 6962/17.10.2014 r. no onuca Ha HoTtapuyc
per.Ne 483, MapuaHa lNunepkosa - ATaHacoBa, C
paiioH Ha geiictBue PailoHeH cbg lMnoBANB, KOWTO

aKT e BnucaH HagnexHo B Cnyxba no
BnucsaHuaTta rp.fnosgus nog Ne 155, Tom
83/2014 .

Un6.ll. (1) (u3M. OTHOCHO HOMepauuATa

10.09.2020 r.) MapnyHO B3eMaHe

-MapnyHo B3emaHe B pasmep Ha 96 200 nesa
/neBeTAeceT W lWeCcT Xunagum W ABecTa nesal,
npomsTuyaw,o oT J[lorosop 3a MapuyeH 3aem C
HOTapuanHo YyAOCTOBepeHW mnoanucu,  per. Ne
8503 ot 19.12.2014 r. no onuca Ha HoTapuyc per.
Ne483 - MapunaHa [lunepkosa - ATaHacoBa C
paiioH Ha geiicTeue PalioHeH cbg MnoBamB.

-MapnyHata ouUeHKa Ha B3eMaHeTo - NpeAMeT Ha
HemapuyHaTa BHOCKa e B pa3mep Ha 96 200 nesa
/nesetgeceT W WeCT Xunaam w aBecta fne.al,

onpegeneHa CbC  3aKN4YeHMe Ha  TpoiiHa
OLUEHbYHA eKcnepTW3a, HasHadeHa ¢ AKT 3a
Ha3HayaBaHe HA  Beww nnua No

20141219193402/23.12.2014 1. Ha OCHOBaHue
yn.72 an.2 ot TbproBCKUA 3aKOH, MOCTAHOBEH OT
ONBXHOCTHO — /ile  NO  perncrpauyms KoM
ATeHLMATa MO BNUCBAHUATA.

-BHockaTa e u3BbpLUEHa OT akuuoHepa - PaiiHep
Kapn-XaiiHy BepHep 3urmyHa.

as it has been determined in the Conclusion of the
committee of three experts, appointed by Order for
appointment of experts Ne
20141029172559/31.10.2014 based on the provi-
sions of Art.72, para 2 of the Commerce Act issued
by a registration officer of the Registry Agency.

- The described contribution in kind has been pro-
vided by the shareholder, Rainer Karl-Heinz Wer-
ner Siegmund, who is the owner of the described
real property by proof of Title Deed for acquisition
of a real property by sale and purchase No 177,
volume II, case No 6962/17.10.2014 as filed with
the records of Notary Public, commission Ne 483,
Mariana Piperkova - Atanasova, acting in and for
the jurisdiction of District Court of Plovdiv, and
duly registered in the records of the Registry Agen-
cy in the town of Plovdiv under Ne 155, volume
83/2014.

Art.6.111. (1) (amended regarding the number-
ing 10.09.2020) Money receivable

- Money receivable to the amount of BGN 96 200
/ninety-six thousand two hundred Bulgarian levs/
due under Money Loan Agreement with notarized
signatures of the parties, Reg. Ne 8503 dated
19.12.2014 as filed with the records of Notary Pub-
lic, commission Ne 483, Mariana Piperkova - At-
anasova, acting in and for the jurisdiction of Dis-
trict Court of Plovdiv.

- The appraised value of the above-described re-
ceivable, which is subject to the contribution in
kind, amounts to BGN 96 200 /ninety-six thousand
two hundred Bulgarian levs/ as it has been deter-
mined in the Conclusion of the committee of three
experts, appointed by Order for appointment of
experts No 20141219193402/23.12.2014 based on
the provisions of Art.72, para 2 of the Commerce
Act issued by a registration officer of the Registry
Agency.

- The described contribution in kind has been pro-

vided by the shareholder, Rainer Karl-Heinz Wer-
ner Siegmund.
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(2) (HoBa, 10.09.2020 r.) MapuyHN B3eMaHUA KbM
LpY>XecTBOTO B 06l pa3Mmep Ha Ha 1 612 517,29 B
(eAMH MWIMOH WeCTCTOTWH W [ABaHajeceT
XMNAaM NeTCTOTWH W CefeMHajeceT feBa U
fBajeceT W [eBeT CM.), KaKTO CliefBa:
NapuyHo B3eMMaHe Ha akuuoHepa PAMHEP
KAP/1 - XAWHL, BEPHEP 3UIMYHA,
cwrnacHo florosop 3a 3aem oT 05.06.2019 r.,
oLeHeHo Bpasmep Ha 9 779,15 nB.,

napunyHo B3eMaHe Ha aKunoHepa
»MEXOYHAPOOHU ABNALINOHHW
YCnyrmn+“ EOOQA, ENK 131569851,

cbrnacHo florosop 3a 3aem. oT 19.12.2018 r. u
[orosop 3a 3aem o1 05.06.2019 r., oueHeHo B
pa3mepHa 870 942,83 5B.,

napuyHo B3emaHe Ha akumoHepa ,BJIEK
MUK KEMUTBA ®bHA KOOMEPATU®“

Y.A, cbrpacHo [forosop 3a 3aM. OT
19.12.2018 r., oueHeHo B pasmep Ha 624
224,66 58.,

napuyHo B3emaHe Ha akuuoHepa OJIMBEP
OOMIIE, cwrnacHo [dorosop 3a 3aemM OT
05.06.2019 r., oueHeHo B pa3mep Ha 29 337,45
IB.,
napMyHo B3emaHe Ha akuuoHepa [MABEN
MBAHOB KPbBHCTEB, cwrnacHo [orosop 3a
3aeMm. oT 05.06.2019 r., ouUeHeHO B pasmep Ha
9 779,15 n8.,
napuyHo B3emaHe Ha akuuoHepa BJAAVNMUP
AHTOHOB TACEB, cvrnacHo forosop 3a
3aem. oT 05.06.2019 r., oueHeHo B pa3mep Ha
68454,05n8.,
KOMTO nNapuyHn B3eMaHWd Cca OLUEHEeHW CbC
3aknuyeHne Ha TpoliHAa OLEeHbYHA eKcnepTusa,
Ha3HayeHa C AKT 3a Ha3HayaBaHe Ha Beln nuua
Ne 20200411163237 ot 13.04.2020 1. Ha
ONbXHOCTHO  fiMue  nNo  perucTpauua  npu
TPPHKO/THL,, Ha ocHoBaHue un. 72 an.2 ot
THProsCKMA 3aKOH, MOCTAHOBEH OT [ANBXHOCTHO
nmue  no  perucrtpaums KoM AreHumaTta o
BMUCBaHMWATA,
M cpewy KOWTO MapuyHW B3eMaHWUs € YBennyeH
KanupaTa Ha [pyxectBoTo ¢ 575 896 (neTcToTuH
cegemgecetr M nNeT  XunagM  OCeMCTOTUH
[leBeT/AeceT U LLUECT) fieBa.

MapnyHnM BHOCKM

Un.61X.(n3meHeHne 27.04.2017 r., 05.03.2018 r.,
10.09.2020 r) TlapuyHK BHOCKU B 06U pa3Mep Ha
838,370 (0CEMCTOTUH M TPUAECET M OCEM XMUNAAM
M TpUCTa U ceaemMaeceT) iIeBa, BHECEHU U3LANO.

Akuynn
Un.7./11(n3meHeHne 27.04.2017 r., 05.03.2018 r.,

10.09.2020 r.) /[pyxXecTBeHMAT KanuTan Ha
“XwomaHuTta” ALl e pasnpegeneH B 2 530 166 (4Ba

(2) (new, 10.09.2020) Cash receivables to the
company in the total amount of BGN 1,612,517.29
/one million six hundred and twelve thousandfive
hundred and seventeen Bulgarian levs and twenty-
nine stotinki), asfollows:
- cash receivable of the shareholder RAINER
KARL-HEINZ WERNER SIEGMUND, according
to a Loan Contract dated 05.06.2019, valued at
BGN 9,779.15;

cash  receivable of the shareholder
INTERNATIONAL AVIATION SERVICES EOOD,
UIC 131569851, according to a Loan Contract
dated 19.12.2018 and a Loan Contract dated
05.06.2019, valued at BGN870,942.83;

- cash receivable ofthe shareholder BLACK PEAK
CAPITAL FUND COOPERATIEF U.A., according
to a Loan Contract dated 19.12.2018, valued at
BGN 624,224.66;

- cash receivable of the shareholder OLIVER
DUEMPE, according to a Loan Contract dated
05.06.2019, valued at BGN29,337.45;

- cash receivable of the shareholder PA VEL
IVANOVKRASTEV, according to a Loan Contract
dated 05.06.2019, valued at BGN 9,779.15;

- cash receivable of the shareholder VLADIMIR
ANTONOV TASEV, according to a Loan Contract
dated 05.06.2019, valued at BGN 68,454.05,

which cash receivables have been assessed with a
Conclusion of a triple appraisal expertise,
appointed by an Act for appointment of experts No
20200411163237 of 13.04.2020 of the Registration
Officer at the Non-Profit Legal Entities Register
with Registry Agency, on the grounds of Art.72
para.2 of the Commercial Act, issued by a
registration official at the Registry Agency,

and against which cash receivable the capital of the
Company has been increased by BGN 575,896
(five hundred and seventy-five thousand eight
hundred and ninety-six Bulgarian levs).

Contributions in cash
Art.6.1V. (amendment 04.27.2017, 05.03.2018,

10.09.2020) The contributions in cash amount to
the total of BGN 838,370 (eight hundred thirty-

eight thousand three hundred and seventy
Bulgarian levs) paid in full.

Shares
Art.7./1/ (amendment 04.27.2017, 05.03.2018,

10.09.2020) The shared capital of Humanita JSC
shall be divided into 2,530,166 /two million five
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MUINOHA NETCTOTMH W TPULECET XWAsSAU CTO
lIecTAeceT W LWecT) 6pos HaiM4YHWM MOUMEHHMU
akuMyM ¢ npaBo Ha rnac, BcAKa efHa OT TAX C
HOMWHanHa CTOMHOCT OoT no 1 /eguH/ nes, oOT
KOWTO:

1,116,000 /eguH MWAMOH CTO W LIecTHadeceT
xunagn/ 6pos ca 06MKHOBEHM akuWWM C MpaBO Ha
rnac;

1 414,166 /eguH MWAMOH YETUPUCTOTUH W
YeTUpUHaZeceT XUNagm cTo Lwectnecet u wect/
6posa ca nNpuMBMIErMpPOBaHM akUUM C MpPaBo Ha
rnac.

/2] Bcnykn  136pOeHN akumMm OT €4UH U Cbly, BUS
ob6pasyBaTt OTAe/NIeH K/ac akuuu.

/3] AKLMOHEPHOTO APY>XECTBO He MOXe [a u3aasa
aKUUM ¢ pasnMyHa HOMMWHaIHa CTOMHOCT.

/4] AKunnTe moraT fa ce u3fasaT B Kynopu 0T no
1, 5 10 n kpatHn Ha 10 akuwmm, Kato KOHKPETHO
peweHne no TO3W BLNPOC B3MMa CbBeTa Ha
avpektopute /CL/ Ha Apy>KecTBOTO.

/5/ Bcska ejHa 06MKHOBEHA MOMMEHHA aKLUuMs faBa
npaBo Ha eanH rnac B O6WOTO cbbpaHue Ha
akunoHepute  /OCA/, npu  cnasBaHe Ha
pasnopefbuTe OTHOCHO rnacyBaHeTo W MpPaBoOTO
Ha BeTO, MpefBWAEHN B HACTOAWMS YCTaB,
NPoOMNoOpLMOHaNHO  MNpaBO0  Ha  AUBUAEHT U
NUKBUALWNOHEH AAN, CbpasMepHU C HOMUHaNHaTa
CTOWHOCT Ha akuuATa, NpaBoO Ha YyuyacTue B
OpraHuTe Ha ynpasJfieHWe Ha APYXEeCTBOTO, KakTo
W Jpyrn ocobeHu npaBa Ha akKLUOHEpWUTE,
YrOBOPEHW CHLOTBETHO B HACTOALWMA yCTaB W/uau
TakuBa - NpeABnAeHN B TbProBCKUSA 3aKOH.

/6/ OcBeH npaBaTa, W3PUYHO W3GPOEHM B
npegxogHarta anuHes, BCSKA efHa
NPUBWIErMPOBaHa MOMMEHHA aKuus faBa W

CNnefiHNTe npasa Ha NpUTEXasalina e akLMOoHep:
Mpaso/npuBunerusa Ha BeTo BbPXY MNMpremMaHeTo Ha
peweHns Ha O6WOTO cbOpaHWe Ha akuMoOHepuTe
/OCA/ no Bbnpocute, u3bpoeHn B 4n.28C;
MpaBo/npuBunerns  akummte wum pa  6bgat
n3KyneHn ot “XwomaHunta” ALl No KCKaHe Ha
npuTexasalwims M akuuMoHep Ha onpejeneHa
LUeHa, cnej wu3TMyaHe Ha 7 /cegem/ TOAMHM,
cyMTaHo ot pgata 1-eu AHyapu 2016 r., TOecT
npaBo B M0/13a Ha NPUTEXaBaLLMA T akLUMOoHep fa
ynpaxHu “nyTt onuuAa”, npeagsugeHo B un.l4,
MpaBo /npuBMNerns Ha W3XOA CbriacHo un.21;
MpaBo/npusuneruns Ha yBenmyaBaHe Ha

Koe(huumeHTa Ha YyyacTMe B Kanutana Ha
HOBOYYpeLeHOTO pApyxecTBo “XiomaHuta” AL
CbrnacHo un.22; [pyrn npasa/mpuBuUNeruu,

hundred and thirty thousand one hundred and sixty-
six/ registered voting shares subject to the issue of
relevant share certificate, each having a par value
of BGN 1/one lev/, of the following types:

1,116,000 /one million one hundred sixteen
thousand/ shares will be common voting shares;

and

1,414,166 /one million four hundred and fourteen
thousand one hundred and sixty-six/ shall be
preferred voting shares.

/2] All the shares of one and the same type shall
make a separate class of shares.

/3/ The Company may not issue shares of any dif-
ferent par value.

/4] Shares may be issued in bunches of 1, 5, 10 and
any number of shares divisible by 10, subject to the
express decision of the Board of Directors /BD/ of
the Company.

/5/ Each common registered share shall give its
holder the right of one vote in the General Meeting
of Shareholders /GMS/ in observance of the voting
regulations and the vetoing right as provided for in
these Bylaws, the proportional right to a dividend
and liquidation share commeasurable to the share
par value, the right to be elected member of the
Company management bodies, and all other special
shareholders’ rights as agreed herein or as provided
for in the Commerce Act.

/6/ In addition to the rights listed in the foregoing
paragraph, each preferred registered stock shall
give its holder the following rights as well: the
right/privilege of vetoing resolutions adopted by
the General Meeting of Shareholders /GMS/ on the
issues mentioned in Art.28C; the right/privilege of
having their shares bought out by Humanita JSC by
request of their owner-shareholder at a certain price
upon the expiry of 7 /seven/ years as of 1-st Janu-
ary 2016, i.e. the right, which is in favor of the
owner-shareholder to exercise the *“put option”
provided for in Art. 14 herein; the right/privilege to
exit as provided for in Art.21 herein; the
right/privilege to increase the interest ratio in the
capital of the converted company Humanita JSC
according to the provisions of Art.22 herein; All
other rights/privileges provided by operation of law
and/or in the these Bylaws.
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npeasnaeHn no 3aKoH u/vnun B HacToAWwmnA yCTaB.

Un.8. N3pageHnTe akumMyM B CbOTBETHUTE KYMHOPK
ce 0TneyarBaT M NpeAaBaTt Ha akLWOoHepuTe cpeLly
npuTexxasBaHnTe OT TAX BPEMEHHW YA0CTOBEpPEHUA
cnef n3pu4yHo peweHve Ha C Ha gpy>XecTBOTO "
no ped, OnpeAeneH  OT  [eWCTBYBaWLOTO
npunoXxunmo npaso. lNpu npepaBaHe Ha akuuuTe
aKUMOHepUTE ca LNBXHWM fa BbpHAT 06paTHO Ha
LPYXecTBOTO MU3JafieHuTe WM OT MOC/EfHOTO
BPEMEHHMW Y0CTOBEPEHNS, KOUTO ce 06e3CMnBaT u
yHuLoxasart cnef PeweHune Ha CA.

BpemeHHM ynocTOBEpPEHUSA

Un.9./1/ 3a BCUYKM 3anucaHy akuMu akumoHepuTe
nofyyaBaT BPEMEHHU YAOCTOBEPEHUS, NOANUCAHN
oT [peacepatens Ha CAO u WN3nbaHUTeNnHUA
[LVPEKTOp Ha ApY>XXecTBOTO.

Il BpemeHHOTO Yy[OCTOBEpPEHME € MOUMEHHa
LeHHa KHUra v 3a CbAbpXKaHWeTo My ce npunara
CbOTBETHO pasnopepnbata Ha 4n.183 oT T3 ¢ orneg
Herosarta BalMAHOCT.

13/ MpexsbpnsHeTo  /pasnopexpgaHeto/ ¢C
BPEMEHHO Y[OCTOBEPEHWE W [JeicTBUATA Ha
pasnopexgjaHe C Hero ce wu3BbpwBarT No pega
npeABUAEH B HACTOALWMA YCTaB WM Mpu CnasBaHe
Ha CbOTBETHWTE pas3nopefbu Ha T3, ypexpgawm
NPEXBbP/AAHETO M U3BbLPLUBAHETO Ha AEWCTBMA Ha
pasnopexgjaHe C MOMMEHHW akUMM C NpaBoO Ha
rnac, n3fageHn ot ApyXecTBOTO.

/4] T1pexBbpNAHETO Ha BPEMEHHO YAOCTOBEpPEHUe
“UMa [eliCTBME Ha NPeXBbLPMAHE HAa aKUUUTE, KOUTO
TO YJOCTOBEpsBAa, akK0 CbLOTO € M3BbPLIEHO B
npegsuieHara OT 3akoHa (opMa - MUCMEHO
[KUPO BBLPXY CamaTta LeHHa KHWUra Wam Bbpxy
HapouyeH MWCMEH [OOKYMEHT KbM Hed - ANOHX,
npu cnasBaHe Ha pa3nopesouTe Ha HacTosAwms
YcrtaB u T3.

Pasnope>kaHe /npexBbpnsHe/ c akuunu
Un.10. OrpaHnyeHunsa Ha NpexBbpasHeTo.

/al TlpexBbpNsHETO OT CTpaHa Ha AKUWOHep Ha
npuTexxaBaHW OT Hero akuum B KanuTana Ha
[OpyXecTBOTO Ha TpeTo /uue Cce M3BbpWBA B
CbOTBETCTBME C MPEeABUAEHOTO B HacToAWMA
YcrtaB. MpexBbpAsHETO Ha akumun B [py>KecTBOTO,
M3BBLPLIEHO B HapyLUeHMEe Ha Te3n pasnopenbu ce
cuMTa 3a HEeAEeNCTBUTENHO MO OTHOLEHWE Ha
ApyxectBoTo U gpyrmute AkuunoHepu. o cunarta
Ha Tasn Knaysa [lpy>KecTBOTO, Ype3 CbLOTBETHOTO
ONpaBOMOLLEHO [A/TbXHOCTHO /MLE, U3PUYHO Ce
3a4b/KaBa fja He BMWCBA TakoBa MPEXBbLP/sSHE B

Art.8. The issued bunches of shares shall be print-
ed and delivered to the shareholders against sub-
mission of the temporary certificates they held,
based on express decision of the Company BD and
in compliance with the procedure prescribed in the
current applicable law. Upon delivery of share cer-
tificates the shareholders shall be obliged to submit
the temporary certificates back to the Company for
invalidation and destruction based on a relevant
decision ofthe BD.

Temporary certificates

Art.9./1/ For each and every subscribed share
shareholders shall be given temporary certificates,
signed by the BD Chairman and the Company
Executive Director.

Il A Temporary certificate is a registered securi-
ty and its content must be defined in accordance
with Art. 183 of the CA to meet the requirements of
validity.

/3/ The transfer of /disposition with/ any temporary
certificate and any action of disposinational nature
with such certificate shall be carried out in compli-
ance with the provisions of these Bylaws and the
applicable requirements of the CA regulating the
transfer and actions of disposinational nature re-
garding the registered voting shares issued by the
Company.

/4] The transfer of any temporary certificate shall
take the effect of transfer of shares for which it has
been issued, provided such transfer is carried out in
compliance with the formal requisites prescribed
by the law - by written endorsement on the security
itself or on an express instrument attached to it
called Allonge, always in compliance with the reg-
ulations of these Bylaws and the CA.

Disposition /transfer/ ofshares
Art.10. Restrictions for transfer.

/al The transfer of Shareholder’s own shares in the
Company capital to any third person shall be car-
ried out in accordance with the provisions of these
Bylaws. Any transfer of Company shares that has
been carried out in violation of these Bylaws shall
be deemed invalid by and with regard to the Com-
pany and the other Shareholders. By virtue of this
clause the Company, by its duly authorized officer
in charge, expressly undertakes to reject to enter
any such transfer in the shareholders’ register.
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KHurata Ha aKuunoHepuTe.
/6/ (0Tm. 05.11.2019 r.)

Un.FOA. MNpaBo Ha NbpBuM OTKa3.

/al AkumoHep (,MpexBbpasLl, akumoHep™), KOWTO
Xefae fa MPexXBbLPAN BCUYKW WM YacT OT CBOUTE
Akuun  (,,MpexBbpnsaHnTe  akuun“) Ha [pyr
aKLUMOHEp WM Ha TPETOo /uue, e 3a[b/KeH MbpBo
fa npegnoxu (,,MpesnoxeHne™) npexsbplsgHUTE
akuuy Ha octaHanute AkuuoHepu (,[onyyatenu
Ha nNpefnoXeHWeTo™), 4pe3 OTMNpasBsHe Ha
MpeanoxeHne u4pes CbBeTa Ha [UPeEKTopuUTe.
CbBeTbT Ha fupekTopuTe, 4ype3 W3nbAHUTENHUA

ounpekTop, ce  3agb/kaBa  fa  OTnpasu
MpegnoxeHunerto no Monyuyatenute Ha
npeanoXeHneTo.

/b/ MpefnoxeHWeTo cnejsa fa npeasuan:

(O6poss  Ha MpexBbPNAHWUTE  akuuu,  KOWUTO
aKLUMOHEPBLT >Kenae fa NPexBbpu;

(mMumeTo Ha TpPeTOTO NMLE, HA KOETO e

MPeanoXxua fAa NPexBbPAN akKUWUTE U BCUYKM
OPYTY  CbLLECTBEHU Kfaysu W YCNOBUS  Ha
cfenKata rno npexBbpsiHe;

(iii) ueHaTa, Ha KOATO >enae fJa MPexBbLPAU
MpexBbpnaHuTe akuum (,,LieHa Ha npexsbpasaHe*);

(iv) (u3m. 05.11.2019 r.) paTtaTa, A0 KOATO
MonyyatenuTe Ha nNpeanoXXeHueto Tpa6sa fJa
npuvemat TpeasoXeHNeTo, KOATO gaTa e He Mo-
paHo oOT 14 (4yeTMpuHajeceT) OT jarata Ha
nonyyaBaHe Ha [pegnoxeHuneto (,Jata Ha
npuemaHe*) OT CTpaHa Ha CbOTBETHUS aKLMOHep;
n

(v) KpaiiHma  cpok 3a npugobumBaHe  Ha
MpexBbLPASHUTE aKLUMKW, KOATO AaTa € He No-paHo
OT 60 (LwecTfeceT) AHW OT AaTarta Ha nojy4vasaHe
Ha [pef/sioXeHMeTo OT CTpaHa Ha CbOTBETHWSA
aKumoHep.

fc/.  (u3m. 05.11.2019 r.) [lpeanoxeHuneTo
npefcraBnsasa HEOTMEHWMO BONeU3sdAB/ieHWE OT
cTpaHa Ha [lpexBbpnawma  akuuoHep ga
npexsspaun BCUYKM MpexsbpnaHu  akuum,
HeobpemMeHeHN C KakBUTO M [a € TeXectn u
3aeflHO C BCWYKM MpaBa, KOUTO HOCAT Te, Ha
Monyyatennte Ha npegnoxeHuerto no LleHata Ha
MPeXBLPAAHETO W/MAM MO  APYruTe Krnaysum u
yCNnoBMA  Ha  cAenkata Ha  MNpPexBbp/sHE.
MpeanoxeHueTo ce usnpatwa Ha lNonyyatenute Ha
npeanoxeHnerto ypes CoBeta Ha [AupekTopuTe no
Kypuep ¢ obpaTHa pasnucka W Mo efeKTPOHEH
MbT- Ha eNeKTPOHHaTa nouia Ha BCEKWU efuH OT

/bl (repealed 05.11.2019)
Art.IOA. Right of first refusal.

/al A Shareholder (hereinafter the “Transferer®)
wishing to transfer any or all of his Shares (herein-
after the “Transferred shares) to an another share-
holder or to a third person shall have the obligation
to offer (hereinafter the “Offer”) such Transferred
shares first to the other Shareholders (hereinafter
the “Offerees”) by submitting an Offer with the
Board of Directors. The Board of Directors, acting
through the Executive Director, shall be required to
forward the Offer to the Offerees.

/bl The Offer should include the following infor-
mation:

(i) the number of Transferred shares that the share-
holder wants to transfer;

(ii) the name of the third person to whom the shares
have been offered for transfer and all other essen-
tial terms and conditions of the transfer deal;

(iii) the price wanted for the transfer of Transferred
shares (hereinafter the “Price of transfer®),

(iv) (amended 05.11.2019) the final date, by which
the Offerees may accept the Offer, which cannot be
sooner than 14 (fourteen) days as of the date when
the Offer (hereinafter the “Date of acceptance®)
was received by the concerned shareholder; and

(v) the final date for acquisition of Transferred
shares, which cannot be sooner than 60 (sixty)
days as of the date when the Offer was received by
the concerned shareholder.

/c/ (amended 05.11.2019) The Offer shall represent
the Transferer’s irrevocable statement and determi-
nation to transfer the Transferred shares to the Of-
ferees free of any burdens or charges and together
with all pertaining rights at the Price of transfer
and/or in accordance with the other terms and con-
ditions of the transfer deal. The offer should be sent
to the Offerees by the Board of Directors by courier
service with acknowledgement receipt and by e-
mail to every Offeree.
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nonyyvyartennTe.

/d/Bcekn TlonyyaTen Ha npeasoXXeHNeTo umMa
npaBo [Ja YMpaxHW CBOETO MpaBO Ha MNbpPBU
0TKas, NbpBO: MO OTHOLIEHME Ha TakaBa 4yacT oT
MpexBbpnsaHUTE  akuuu, MponopuMoHanHa Ha
KoejmuMeHTa My Ha KanuTasioBO YydyacTue B
[pyxecTBOTO KbM cH0Opa OT KOeUUWEHTUTe Ha
BCUYKM [onyyaTenn Ha NpefnoXeHWeTo 1 BTOPO:
TakaBa 4acT oOT [IpexBbpigHUTE akuuu, o
OTHOLLEHME HAa KOSATO NpaBOTO Ha MbpBW OTKa3 Ha
BCUYKM WAM 4acT OT OCTaHaiuTe akuMoHepu -
nonyyatenu Ha npeanoXeHneTo He e 6uno
YMNPaXHEHO.

/el MonyuyaTennuTe Ha MpPeanoXeHMeTo MoraTt ga

YNPaXHAT  CBOETO  NpaBo  fa  nNpugobuat
MpexBbpnsHUTE  akuuMu €  nNojaBaHe  Ha
HEOTMEHUMO  yBeAOMJIeHWe  3a  MpuemMaHe
(,,YBELOMIIEHNE 3a npuemaHe*) no

MpexBbpnawma akumMoHep (¢ konue fo CbBeTa Ha
AnpekTopuTe Ha [pyXecTBOTO) Ha WU npegu
[Jatata Ha npuemaHe. YBefOM/IEHWETO 32
npuemaHe Tpsbsa fa cvabpxa: (1)6posa Ha
MpexBbpasHUTE akuuu, KOUTO TO3u AKLMOHEp
“MMa NpaBo M XXenae aa npuaobue B CbOTBETCTBME
C npepxopHata Knaysa /d/; (2) noTBbpXaeHue
Jann  AKUWOHepLT  Xenae fda  npupobue
CbOTBETHATA 4acT UAN BCUYKM OT MpexBbpasHUTE
aKkuuu, KOWUTO He ca 3aKyrneHW OT oOCTaHa/IuTe
Monyyatenn Ha nNpegnoXeHWeTo (ako umMa
TakuBa); (3) NnoTBbpXAeHMe, Ye AKLUOHEpPHLT Le
npngo6ue cboTBETHUTE MPEXBBLPASHU aKLuU Mpu
yCcnosusTa, npeasugeHun B MNpesnoxeHneTo.

I1f/ B cnyyaii ye MonyyaTennte Ha NpPegnoXKEHNETO
He npuemaT npeasioXeHWeTo fJa  npuaobuat
BCUYKM, HO He MO-MafKo OT BCUYKM OT
nonarawiute um ce OT [lpexBbPAAHUTE aKLUu
npeauv wnu Ha flatata Ha npuemaHe UM BbINPEKU
yBeOM/IEHNETO 3a TMpuMemMaHe He YycreaT ja
npuaobuaT no TAXHa BUHa MNpexBbPAAHUTE aKuun
Ha WM npeau KpalHWa CPoOK, OnpeaeneH B
MpennoxeHunero, Toraea MpexBbpAAWUaT
aKLMOoHep MMa npaso, cnef U3TUYAHETO Ha Nepuoj
oT pgesetaeceT (90) gHM oT [laTata Ha nosyyaBaHe
Ha [lpefnoxXeHMeTo OT BCEKM aKLMOHep, Aa
M3BBLPLIM MPEXBBLPAAHe Ha MpexBbLpAsgHUTE akuun
Ha TpeTo nuue, NpW YC/NoBMe uYe chenkara no
NpexBbpasaHeTo 6bAe M3BbpLUEHa NPU YCNOBUA He
no-6naronpMATHM 3a TPeTOTO /ULe OT Tesw,
onucaHu B T1peanoXKeHneTo 3a NPexBbPASAHE,
OTNpaBeHO A0 aKuuoHepuTe. py HensBbPLUBAHE
Ha cfenka Mo MpexBbpnsHe B nocoyeHusa 90-
[lHEBEH CPOK BCAKO nocneAsalio MpexsbpisgHe Ha
MpexBbpNsAHUTE akuMM Ha TpeTo nuue cnejsa
npoueaypara no 4i.FOA 0THOBO.

/g/ MpaBoTO Ha NbPBU OTKa3 He € MPUIOKUMO

/d/ Any Offeree may exercise the right of first
refusal firstly - with respect to any portion of the
Transferred shares that shall be proportional to the
percentage of his share interest in the Company by
the sum total of the share interest percentage of all
Offerees, and secondly - with respect to any portion
of the Transferred shares, for which the right of
first refusal was not exercised by any or by all oth-
er shareholders - Offerees.

/el The Offerees may exercise their right to acquire
the Transferred shares by giving an irrevocable
notice of acceptance (hereinafter the “Notice of
acceptance*) to the Transferer (and a copy of it to
the Board of Directors) on or before the Date of
acceptance. The Notice of acceptance should con-
tain information about:

(L)the number of Transferred shares that the
Shareholder may and wants to acquire in accord-
ance  with the preceding clause  /d/;
(2) Shareholder’s confirmation that he wants to
acquire the said portion or all the Transferred
shares that were not bought out by the other Offer-
ees (if any); (3) Shareholder’s confirmation that he
shall acquire the said Transferred shares in accord-
ance with the terms and conditions set forth in the
Offer.

If/ In case the Offerees do not accept the offer to
acquire all and no less than all Transferred shares
to which they are entitled to on or before the Date
of acceptance or in case the Offerees fail to acquire
the Transferred shares due to their own fault and
despite the Notice of acceptance on or before the
final date mentioned in the Offer, then the Trans-
ferer may, after the expiry of ninety (90) days as of
the Date when the Offer has been received by all
shareholders, transfer the Transferred shares to a
third person provided the terms and conditions of
the transfer deal are not more favorable to the third
person than the terms and conditions described in
the Offer for transfer which has been addressed to
the shareholders. If the transfer deal is not complet-
ed within the specified 90-days’ period, each fol-
lowing Transfer of Transferred shares to a third
person should repeat the procedure described in
Art.I0A.

/g/ The right of first refusal cannot be applied (i.e.
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(T.e. AKUMOHEpPBLT MOXEe [Ja MPexBbpau CBOUTE
Akuun csobogHo 6e3 fa cnas3sa npoueaypara no
4un.tOA) B CnegHUTE XUMNOTE3MN:

(i) AkuymoHepsvT - PaliHep Kapn-XaiiHy BepHep
3UrMyH, NPexsbpns CBOM aKLUMW Ha Y/IeHOBE Ha
HEeroBOTO CEMEIiCTBO - CbNpyra wuau geua, uau
(n)AKumoHepsT - “Bnek Muitk Kenutbn ®bHA
Koonepatnud” YA /bnek lMuitk/ npexsbpns CBOW
AKUMN B MoOM3a Ha CBOE [AbLIEPHO APYXecTso,
KOHTPOMIMPAHO MPSKO OT MOCNeHNA.

(ifi)(onw. 05.11.2019 r.)

Un.lOB. OcobeH cnyyain Ha [paBo Ha NbpBU
0TKas.

/al B cnyu4ail, 4e HAKOW OT aKUWOHepwuTe:
“MexgyHapoaHu AsnaumoHHu Cuctemun” EOO[
- caMO MO OTHOLWIEHWe Ha MpuTexaBaHWUTe OT
NoCNegHOTO OBGWMKHOBEHW MOMMEHHM aKuMm ¢
npaeo Ha rnac, ¢ U3KJYveHne Ha Tesm no yYn.tOA
(9)(iii), Bnagumup AHTOHOB TaceB - camo no
OTHOLUEHME Ha nNpuUTeXaBaHWTe OT MOCNeLHUSA
0OVMKHOBEHU MOMMEHHW akuuMM C MpaBO Ha rnac,

Maeen WBaHoB KpbcTeB, MapuHa IBaHoBa
3urmyHg  wnam Onueep  [lomne, »>Kefnae Aa
NpexBbp/v  BCUYKW UM 4YacT OT  CBOWUTe

06MKHOBeHU Akumn (,,MpexBbLpAsHU akumMu®), Ha
OPYr akuumoHep, u3BbH PaliHep Kapn-XaiiHy,
BepeHep 3UrMyHA unu Ha TPeTo 3a LPYXECTBOTO
nmue, To 103U AKUMOHEP e 3afb/DKeH, npeau ga
nposefe npoueaypara no 4n.FOA no-rope cnpsamo
BCMYKM AKLWOHepu, NbpBO fa npoBefde nofobHa
npouegypa camMO W eAWHCTBEHO  CNpAMO
akumoHepa - PaitHep Kapn-XaiiHy BepHep
3urmyHg (,,OcobeH cny4dait Ha MpaBo Ha NbpPBU
0TKas*), Kato oTnpasu [lpeanoxeHuve 3a
npexsbpisgHe no cmucbna Ha un.tOA/b/, KaTo B
To3n Oco6eH cnyyain Ha NpaBo Ha MbpBU OTKa3,
cpokoseTe no [lpefnoXkeHWeTo, ce Hamangaeat
efiHa BTOpa.

/b/MpennoXxeHNeTo npeacTaBnsBa  HEOTMEHUMO
BONEU3ABMEHME OT CTpaHa Ha CbOTBETHMA
MpexBbpnaw, MwuHOpUTapeH  akuuoHep  fJa
NPexsbpiv  BCUYKM  TIpexBbpAsHM  aKuuu,
HeobpeMeHeHN C KakBUTO W fJa € TexecTn u
3aeHO C BCUYKM MpaBa, KOMTO HOCAT Te, Ha
akumoHepa - PaiiHep Kapn- XaiiHy BepHep
3nrmyHg no LleHaTa Ha NpexBbpPASHETO W/unu no
OpyruTe Knaysum W YCNoBMS Ha chenkata Ha
npexsbpnsHe. TpefnoXeHWeTo ce u3npawia Ha
akumoHepa - PaiiHep Kapn XaliHy-BepHep
3urmyHz ype3 CouBeTa Ha [ijupekrtopure.

/c/ AkumoHepbT - PaiiHep Kapn-XaiiHuy, BepHep
3UrMyHZ vMa nNpaBo Aa yrnpaxHW CBOETO 0C06eHo
NpaBO Ha MbPBM OTKA3, MO OTHOLUEHWE HA BCUYKM
nnn YacT oT MpexBLPAAHUTE aKLUN.

/d/ AkunoHepdbT - PaitHep Kapn-XaiiHu BepHep
3UTMYHL MOXe [a YMpaXHW CBOETO MNpaBo fa
npugobue MpexBbpnsaHWUTE akuMW C NojasaHe Ha

the Shareholder will be able to transfer his Shares
freely without following the procedure described in
Art.10A) in the following hypothetical situations:
(i) The Shareholder - Rainer Karl-Heinz Werner
Siegmund transfers his shares to members of his
family - wife or children, or

(ii) The Shareholder - Black Peak Capital Fund
Cooperatief U.A. /Black Peak/ transfers its shares
in favor of any of its subsidiaries directly con-
trolled by the latter.

(iii) (repealed 05.11.2019)

Art.lOB. A particular case of the Right of first
refusal.

/al In case any of the shareholders: International
Aviation Services Ltd. - only with respect to its
common registered voting shares, except thouse
under Art. 10A(g)(iii), Vladimir Antonov Tassev -
only with respect to his common registered voting
shares, Pavel Ivanov Krastev, Marina Ivanova
Siegmund or Oliver Duempe, wants to transfer any
or all his/her common Shares (hereinafter the
“Transferred shares”) to another shareholder other
than Rainer Karl-Heinz Werner Siegmund, or to to
third person, then such Shareholder shall be first
obliged, prior to carrying out the procedure set
forth in Art.IOA above with regard to all Share-
holders, to carry out the said procedure only and
solely with regard to the Shareholder - Rainer
Karl-Heinz Werner Siegmund (“Particular case of
the Right of first refusal’’) by giving him an Offer
for transfer within the meaning defined in
Art.lI0A/b/, and in this Particular case of the Right
of first refusal, the time periods related to the Offer
shall be curtailed by half.

/bl The Offer shall be an irrevocable statement by
the concerned Transferer who is a Minority share-
holder to transfer all the Transferred shares free of
any burdens or charges and together with all per-
taining rights to the Shareholder - Rainer Karl-
Heinz Wemer Siegmund at the Price of transfer
and/or in accordance with the other terms and con-
ditions of the transfer deal. The Offer shall be for-
warded to the Shareholder - Rainer Karl-Heinz
Werner Siegmund by the Board of Directors.

/c/ The Shareholder - Rainer Karl-Heinz Wemer
Siegmund may exercise his Particular Right of first
refusal with regard to any or all the Transferred
shares.

/d/ The Shareholder - Rainer Karl-Heinz Wemer
Siegmund may exercise his right to acquire the
Transferred shares by giving an irrevocable notice
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HEOTMEHMMO  YBEJOMJIEHUE 3a  npuemMaHe
(,,YBegomneHue 3a npuemaHe*) no
MpexBbpnawma  MuHopuTapeH  akuumoHep (C
konne o CbBeta Ha  AuWpeKTOpuUTE  Ha
[pyXecTBOTO) B YroBOpeHuTe CPOKOBE.
YBegomneHneto 3a npuemaHe Tpsa6bea  fga

cbabpka: (1)6poatr Ha [MpexBbLpAsHMTE akuuw,
KOWTO akumoHepa - PaitHep Kapn-XaliHy BepHep
3urmyHp xenae fa npugobue B CbOTBETCTBME C
npegxofHata knaysa /c/; (2) MOTBbPXAEHUE, 4de
akumoHepbT - PaiiHep Kapn-XaiiHy BepHep
3nrmyHg e npugobue CbOTBETHMTE
MpexBbPAAHW aKUUKU NpK YCNOBUATA, NpeLBUAEHM
B [NpennoxeHunero.

/el B cnydyail 4e aKUMOHEPHT -
XaiHy, BepHep 3UrMyHA He npueme
NpeafioKeHneTo  aa npugobme yact oOT
MpexBbpNsAHUTE aKUMM B YrOBOPEHUTE CPOKOBE
AW BBMNPEKW YBELOMEHMETO 3a NpuemMaHe He
ycnee fa npugobue no cBos BUHa MNpexBbpisaHUTe
aKuumM Ha uan npeau KpaliHua Cpok, onpefeneH B
MpesnoXeHmeTo, Torasa MpexBbpnawmaT
MuHOpuTapeH akuuWoHep UMa npaso, Chej
M3TUYAHETO Ha Nepuog OT YeTupugeceT u net (45)
OHU ot  Jarara Ha  Mofy4yaBaHe Ha
MpennoxeHneTo OT akuuoHepa - PaiiHep Kapn-
XaiHy BepHep 3urmyHa Aaa N3BBLPLUM
npouegypata no 4YnkOA nNo OTHOLWeEHMe Ha
MpexBbpAgHUTE  akuMuM  CNpAMO  OCTaHa/uTe
AKLUMNOHepy B APYXXeCTBOTO, KaTo Te MMaT npaso
[a 3aKynaT npucnajawiute UM ce akuum no peja,
MOCOYEH B CbLMA YNeH, Kato B TO3W clyyai

PaiiHep Kapn-

MonyyaTenu Ha MpeanoXKeHNETO Cca  BCUYKM
aKLUMOHepW, C W3KIHYEHUE Ha  aKuuWoHepa -
PaiiHep  Kapn-XaiiHy BepHep  3urmyHg u

NPeXBLPAAWMA  MUHOPUTAPeH akuuoHep. [Mpu
Hem3BbpLIBaHe Ha CAefKa Mo MpexBbp/isHe B
nocoyeHus 45-gHeBEH CPOK BCAKO MNOC/eABaLLo
MpexBbpnsaHe Ha [MpexBbLpnaHUTE akuuMuM Ha 4pyr
akumoHep, u3BbH PaliHep Kapn-XaliHy BepHep
3UrmMyHZ, UnM Ha TpeTo Auue cnefpa npoueaypara
no 4n.kOA 0THOBO.

Un.tOB. MNpaBo Ha npucbeguHABaHE.

/al (n3m. 05.11.2019 r.) B cnyuvaii ye, akLMOHEPBLT
PaiiHep Kapn-XaiiHy, BepHep 3urmMyHpg nosyum
[0OpPOCHBECTHO NpeA/ioKeHue OT TPeTo fuue
(,Kynysau*) nocnefHOTO fAa 3aKynu BCUYKU WK
KakBaTo M fja e 4acT OT NpUTexKaBaHUTe OT MbpBUS
akummn B [IpyXecTBOTO, BCEKM €AMH OT OCTaHanuTe
aKUuMoHepn, KOMTO ca fanium  3aeMM  Ha
[ py>XecTBOTO M 32 KOUTO KbM TO3M MOMEHT MMa
B3€TO peLleHMe 3a yBe/MyaBaHe Ha Kanutana Ha
[pyXecTBOTO C B3eMaHuATa UM KbM MOCNEAHOTO,
6e3 fa ce 3acAra npaBOTO MM Ha MbPBU OTKa3s Mo
yn.lOA, uma npaso fAa npojafe BCUYKM CBOM
AKUMN Npu CbLUUTE YC/IOBUA KaTo akKLMOHepbT
PaiiHep Kapn-XaiiHLy BepHep 3UrmyHg, KOMTO €
nonyynn NnpesioXeHneTo (,,MpaBo Ha

of acceptance (hereinafter the *“Notice of ac-
ceptance”) to the Transferer who is a Minority
shareholder (and a copy of it addressed to the
Company Board of Directors) within the agreed
time periods. The Notice of acceptance should in-
clude information about: (1) the number of Trans-
ferred shares that the Shareholder - Rainer Karl-
Heinz Werner Siegmund wants to acquire in ac-
cordance with the preceding clause Id; (2) confir-
mation that the Shareholder - Rainer Karl-Heinz
Werner Siegmund is going to acquire the said
Transferred shares in accordance with the terms
and conditions set forth in the Offer.

/el 1f the Shareholder - Rainer Karl-Heinz Werner
Siegmund rejects the offer to acquire part of Trans-
ferred shares within the agreed time periods or if he
fails to acquire the Transferred shares due to his
own fault and despite the Notice of acceptance on
or before the final date specified in the Offer, then
the Transferer who is a Minority shareholder may,
after the expiry of forty-five (45) days as of the
Date when the Offer was received by the Share-
holder - Rainer Karl-Heinz Werner Siegmund,
carry out the procedure specified in Art. 10A for the
Transferred shares with regard to the other Share-
holders in the Company, and such Shareholders
will have the right to buy the shares they are enti-
tled to by following the order specified in the said
article; in that case the Offerees shall be considered
all the Shareholders, except the Shareholder -
Rainer Karl-Heinz Werner Siegmund and the
Transferer who is a Minority shareholder. If the
transfer deal is not completed within the specified
45-days’ period, each following Transfer of Trans-
ferred shares to another shareholder other than
Rainer Karl-Heinz Werner Siegmund or to a third
person should repeat the procedure described in
Art.I0A.

Art.IOB. Tag-along right.

/al (amended 05.11.2019) In case the shareholder -
Rainer Karl-Heinz Werner Siegmund, receives a
good-faithed offer by a third person (hereinafter the
“Buyer”) for the latter to buy any or all shares held
by the said shareholder in the Company, each and
every one of the other shareholders, who have lent
money to the Company and who are currently af-
fected by the resolution to increase the Company
capital by the amount of their receivables from the
Company, without prejudice to his/her right of first
refusal provided for in Art.IOA, may sell all his/her
Shares under the same terms and conditions as the
shareholder Rainer Karl-Heinz Werner Siegmund
who received the proposition (hereinafter the “Tag-
along right”).
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npucbefnHsABaHe").

/b/MpaBo Ha nNpUCbeANHABAHE Ce YNPaxHABa,
KaKTo Ccrefsa:

(i) (uam. 05.11.2019 r.) AKuuoHepbT PaiiHep
Kapn-XaiiHy ~ BepHep  3urmyHg  yBegomsBa
NMMCMeHO ocTaHanmTe aKLMoHepu 6e3
M3KMKYeHne, KaTo onucea AeTainuTte  Ha
npofgaxbaTa, KOATO Bb3HaMepsBa fa W3BbPLUW,
BK/IIOUMTENIHO  MpojaXHaTa LUeHa, 6pos Ha
AKunmnTe, KouTO cnegsBa fa 6bgat npojafeHu,

YyCNoBMs Ha MNjalaHe W CcaMOJIMYHOCT UK
MAEHTUDMKALMSA Ha TPETOTO fiMUe - Kynysau,
KaKTO W BCAKaKBW [ApPYrM CBbP3aHU  CLENKU

(,,MpepnoxeHuve 3a npucbefnHABaHe");

(i) (u3m. 05.11.2019r.) B pamkuTe Ha neTHajecet
(15) gHmn oT nonydyaBaHe Ha [peasoXKeHWeTo 3a
npucbLefuHABaHe, BCEKM OT aKUWOHEepuTe uma
npaBo fAa yBeAOMW aKumoHepbT PaiiHep Kapn-
XaliHy BepHep 3urmyHg (c konue go CbBeTa Ha
AVpeKkTopuTe) (,,YBegomneHune 3a
npucbeanHABaHe™), 4ye Xenae fJa MpPexBbpau
BCUYKM CBOM AKLMU. AKO HSKOW OT OCTaHanmTe
aKUMOHepn He npefocTaBy  YBefOM/IeHMe 3a
NpucbLefuHsABaHe B pPaMKUTE Ha TO3W MEPUOA,
cnefjBa fa Ce  cunTa, 4Ye €  OTXBBPAWN
MpegnoXkeHWeto 3a npucbeanHABaHe. B TakbB
cnydaid, akunmoHepsT PaitHep Kapn-XaiiHy BepHep
3UrmMyHa 1MMa npaso B pamKuTe Ha nepuof oT 60
(wecTpeceT) OHM OT OTXBbP/AHETO, Aa npofaje
Tesn AKumm Ha Kynysaya, HO CamO Ha LieHa 1 npu
YCNOBUA He no-6naronpuaTHM 3a 103U Kynysay oT
Tesn, npeasupeHn B [peasoxeHneto  3a
npucweguHsaBaHe. B cnydaid, ye npogaxbaTta no
Knaysa un.lOB/a/ He 6bae 3aBbplUeHa B pamKuTe
Ha TOo3M 60-gHeBeH nepuog, [lpaBoTo Ha
npucbLefuHsABaHe Ha aKUMOHEepWUTe MO OTHOLUEHWe
Ha BCAKka nocfefsauia npogaxba, cnepsa 6bfae
YNpaxHsABaHO OTHOBO.

/c/ (0oTm. 05.11.2019 1))

/d/ (uam.. 05.11.2019 r.) B cnyuvail 4e HAKOW OT
aKLMOHepUTe pewn fa ynpaxHu [paBoTo cu Ha
npucbefnHsABaHe, KaTo M3NpaTu YBefOMeHUe 3a

npucbefiMHABaHe, TOraea TOW uUMa npaBo fJa
npogage csoute AKumm Ha KynysBaya npwu
ycnosuaTta, npeasugeHu B [pefnoXkeHWeTo 3a

npuceeguHasaHe. Tasu npogaxba cnefsa fa ce
Clyyn no CbLWOTO BpemMe Ha npofaxbara Ha
AKumnTe Ha akumoHepbT PaiiHep Kapn-XaiiHy,
BepHep 3urmyHat B cnyuaii, ye KynyBaubT He
M3BBLPLIM 3aKynyBaHeTO Ha AKUUUTe Ha TO3n
NMPUCBLEAUHUN Ce aKLUWOHep, Nopaan Kakeato M fa
e npuynHa (OCBEH aKO He e MO BMHA Ha
nocnegHus), ToraBa akumoHepwbT PaiiHep Kapn-
XaliHy BepHep 3urmyHg HAMa npaBo fa npojasa
N npexsbpaa ceomte Akummn Ha Kynysaya.

/el (m3m. 05.11.2019 r.) CTpaHuTe ce CbrnacsearT,
Ye  nosiyyasaHeTo  Ha  [lpeanoxeHve  3a

/bl The Tag-along right shall be exercised as fol-
lows:

(i) (amended 05.11.2019) The shareholder Rainer
Karl-Heinz Werner Siegmund shall inform in writ-
ing all other shareholders with no exception what-
soever, by providing details about the intended
sale, including the number of shares to be sold and
their sale price, the terms of payment and proof of
identification of the third party - buyer and all oth-
er particulars of the deal (hereinafter the “Tag-
along proposition®);

(if) (amended 05.11.2019) Within fifteen (15) days
as of receiving the Tag-along proposition, each
shareholder may inform the shareholder Rainer
Karl-Heinz Werner Siegmund (with a copy
addressed to the Company Board of Directors)
(hereinafter the “Tag-along notice”) that he/she/it
wants to transfer all the Shares that he/she/it owns.
If none of the other shareholders produces a Tag-
along notice within the above specified period,
such shareholder shall be deemed to have rejected
the Tag-along proposition. In this case the share-
holder Rainer Karl-Heinz Werner Siegmund may,
within 60 (sixty) days as of such rejection, sell such
Shares to the Buyer but only at a price and terms
and conditions that are not more favorable to the
Buyer than the terms and conditions set forth in the
Tag-along proposition. In case the sale under
Art.l10B/a/ cannot be completed within the pre-
scribed 60-days’ period, the shareholders. Tag-
along right should be repeatedly exercised with
respect to each following sale.

/c/ (repealed 05.11.2019)

/d/ (amended 05.11.2019) In case any shareholder
decides to exercise his/her/its Tag-along right by
giving a Tag-along notice, then such shareholder
may sell his/her/its Shares to the Buyer at the terms
and conditions set forth in the Tag-along proposi-
tion. Such sale must be accomplished at the same
time as the sale of Shares by the shareholder Rainer
Karl-Heinz Werner Siegmund. In case the Buyer
fails to buy the Shares of such tagging-along share-
holder for whatever reason (unless it is by the lat-
ter’s fault), then the shareholder Rainer Karl-Heinz
Werner Siegmund may not sell and transfer his
Shares to the Buyer.

/el (amended 05.11.2019) The parties hereto agree
that any receipt of a Tag-along proposition under
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npucbefnHABaHe CbriacHo Hactoawms yn.tOB He
3acAra npaBoOTO Ha akuuoHepa PaiiHep Kapn-
XaliHy BepHep 3urmyHp fa 0bfe YNpPaXHEHo
npaBoTo Ha “KOM Onuua”, YroBopeHO B TO3M
yCTas.

UnNOC. MNpaBo Ha npuBanYyaHe.

/al  (w3m. 05.11.2019 r.) AKuMOHepuTe ce
cbrnacseaT, Ye B C/ly4ail, Ye akuMOHepbT PaiiHep
Kapn-XaiiHy BepHep 3UrmyHf nonayy4m OT TPeTo
Nnue KynyBay KaTeropuyHo u [O6POCHBECTHO
npegioxeHne  3a  npojaxba Ha  BCUYKM
npuTeXaBaHW OT HEro akuuu, npu LeHa He no-
manka ot EUR 4 (4eTupu) 3a akuus, TO BCEKU
eAUH OT OCTaHanuTe akLUWOHEepU Cce 3afb/iKasa,
Mpu TMWCMEHO WCKaHe, OTMPaBEHO [0 Hero oT
akunoHepsT  PaitHep  Kapn-XaiiHy  BepHep
3urmMyHa, fa npexBbpan 3aefHO C MOC/efHus
BCUYKMN (HO He MO-Masiko OT BCMYKU) CBOM AKLUH,
KakTo e nouckaHo ot Hero (,[MpaBo Ha
npusnnyaHe®) . NMpexBbpnsgHeTO Ce M3BbLPLUBA HA
LueHata W npuv yCnoBuATa, TMPEASIOKEHU Ha
AkuunoHepsT PaliHep Kapn-XaiiHy BepHep, Kouto
ce rnocoyeaT W3PUYHO B MUCMEHOTO WCKaHe 3a
MpusnnyaHe.

/bl (oT™m. 05.11.2019r.)

(i) (oTm.. 05.11.2019r.)

Id (u3vmeHenme 27.04.2017 r., usm. 05.11.2019 r.)
Bcuukn  akumoHepu  ce  cbriacseat,  ue
nonyyaBaHeTo Ha lVckaHe 3a npuBivMyaHe no

HacToAWunA Y/ieH He  3acdra npasoTo Ha
npuBunernaTa 3a n3xon Ha BCEKM oT
npuBUNErNpoBaHNTE aKuynoHepun no

npuTeXaBaHUTe OT TAX MPUBWUIETMPOBAHU aKLMK,
B CbOTBETCTBMe C un.2l wnu npaBoTo fa 6bAae
ynpaxHeHa “nyTt onuuata” cbrnacHo un.l4 ot
HacTofALWMs YcTas.

Un.1(tO. TMpucbefuMHsBaHe KbM TO3U YCTaB U
LeiicTBME MO  OTHOWIEHME Ha  OCTaHanuTe
akumnoHepu.

(a) He morat ga 6baaT npexBbpasHM AKuuuM OT
Kanutana Ha  [pyXecTBOTO, OCBEH  akKo
NOTeHUWANHUAT npuobpeTaTen He npueme fa
6be 06Bbp3aH OT KMay3uTe Ha HacToAWMSA YCTaB,
KakTo ¥ 0T Knaysute Ha JlorosBopa mexay
LPYXeCTBOTO M CbApPYXHUUUTe/aKumoHepuTe
nognucaH Ha 15.08.2015 r. n BCUYKM aHEKCU KbM
nocnefHusA, Ypes3 U3pmMYeH NUCMEH axT.

(b) (n3meHeHune 27.04.2017 r.} 05.11.2019 r.) Mpwn
MPexBbp/siHe OT CTpaHa Ha akuuoHepa PaliHep
Kapn-XaiiHy BepHep 3urmyHa, npuobpertatensr
cnefBa fa noeme BCUMYKM MpaBa U 33[b/DKEHUS Ha
PaiiHep Kapn-XaiiHy BepHep 3urmyHg no T0o3u
Yctas #“ no [Jorosopa CK/IOYEeH  Mexay
“XwomaHuta” OO0/ n akunoHepute oT 15.08.2015

this Art.IOB will not derogate the shareholder
Rainer Karl-Heinz Werner Siegmund’s right to
exercise the “call option™ as agreed herein.

Art.IOC. Drag-along right.

/al (amended 05.11.2019) Shareholders hereby
agree that in case the shareholder Rainer Karl-
Heinz Wemer Siegmund receive a conclusive and
good-faithed offer for sale of all his Shares at a
price not lower than EUR 4 (four euro) per share
by a third person - buyer, then each one of the oth-
er shareholders shall be obliged, upon receipt of the
shareholder Rainer Karl-Heinz Werner Siegmund’s
written request, to transfer together with the latter
all (and not less than all) his/her/its Shares as re-
quested (“Drag-along right*) at a price and terms
and conditions as offered to the shareholder Rainer
Karl-Heinz Wemer Siegmund which must be set
forth expressly in the written Drag-along request.

/bl (repealed 05.11.2019)
(i) (repealed 05.11.2019)

Id (amended 04.27.2017; amended 05.11.2019) All
shareholders hereby agree that the receipt of a
Drag-along request as stipulated in this article will
not derogate the right/privilege of exit which the
privileged shareholders hold with respect to their
preferred shares in accordance with Art.21 or the
right to exercise the *“put option” in accordance
with Art. 14 of these Bylaws.

Art.IOD. Acceptance of these Bylaws and taking
effect for the other shareholders.

(a) Shares of the Company capital cannot be trans-
ferred unless the potential acquirer accepts to be
bound by the clauses of these Bylaws and the
clauses of the Agreement signed between the Com-
pany and the partners/ shareholders on 15.08.2015
and all pertaining annexes by executing an express
written document.

(b) (amended 04.27.2017; amended 05.11.2019)
Upon transfer of shares by the shareholder Rainer
Karl-Heinz Werner Siegmund, the acquirer shall
take over all the rights and obligations of the
shareholder Rainer Karl-Heinz Werner Siegmund
as stipulated in these Bylaws and in the Agreement
between Humanita Ltd and the shareholders dated
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r., 4pes akT, BbB (JopMa U CbC CbAbPXKaAHUE,
nprvemMsIMBK 3a NPUBWIETNPOBAHUTE aKLMOHEPU.

MpunagobusaHe Ha cO6CTBEHN aKUUK

Yn.ll. W3BbH  M3pUYHO  MNpefBUAeHUTe B
HacToAlWMA yCTaB Cny4yaun, LPY>XeCTBOTO MOXe [a
npmgobuea COBGCTBEHM akUMW W B CiyyamTe, U Npu
crnasBaHe Ha pasnopeabwute Ha 4n.1l87a ot
Tbproeckusa 3akoH /T3/.

O6paTHO M3KyNnyBaHe Ha aKLuum

Un.12. WVI3BbH  U3pMYHO  MNpeaBuieHuTe B
HacToALLMA yCTaB c/y4aun, LPYXECTBOTO MOXe fAa
M3KynyBa COOCTBEHM akuuMM Mpu CcnaseBaHe Ha
pasnopen6uTe Ha 4n.1876 ot T3.

AKLMY C NpMBUNErnsi 3a 06paTHO U3KYMyBaHe

Un.13. Bcuukn um3gageHn  OT  APYXKEeCTBOTO
NPUBUNETrMPOBAHN aKLUWN NOAJIEXAT Ha 06paTHO
N3KyMnyBaHe OT [PYXXeCTBOTO Cbr/lacCHO ycnosusaTa
N pefbT, YrOBOPEHW B HacToAWMA ycTaB U npu
cnasBaHe Ha MMMepaTMBHWUTE pasnopeabu Ha T3.

CnopasymeHue 3a “TlyT onuua”. [paBo Ha
“nyT onumna“
Un.14.CnopasymeHnero 3a  “nyt onuua”

npeaBuXaa yCcroBusTa U peabT, MO KOUTO ce
ynpaxHsiBa npaBoTo/mpuBMaernsTa 3a 06paTHO
W3KYMyBaHe Ha BCAKAa €fHAa NpPUBUMIETMPOBaHA
aKuMs C NpaBo Ha rfiac OT CTPaHa Ha CbOTBETHUS
NpuUTEXaBaLl S aKLMOHeP M NO-KOHKPETHO:

/a/lMpuBMnernpoBaHnTe akuUWM pAaeaT MNpPaBo Ha

npuTeXxasawims M akuuoHep fa TM NocTaBu
/npeanoxu/  3a  06paTHO  M3KynyBaHe  OT
apyxecrtsoto (“'MyTt onuma'), KoeTo mnpaso

CbMAT aKUMOHEP MOXE fa YNpaxHW Mo CBoA
cobCTBEHa TMpeLeHKa Mo BCAKO Bpeme, cCnef
n3TuyaHeTo Ha 7 /cegem/ roguHu, CYMATAHO OT
fata - 1-sm AHyapu 2016 r., ype3 mM3npalliaHe Ha
yBegomneHwe no un.l6. /1/ (,,YBefomneHue 3a
yrpaxkHsABaHe Ha nyT onuua*) go ApyxXecTsoTo,
C KOETO CbOTBETHMSA MpaBoMMall aKuuoHep
npegnara Ha [lpy>kecTsoTo fa My npojafe BCUYKU
(Ho He no-Masko oT BCUYKN) cBou
npueunermposaHn Akumu Ha LeHnata Ha nyT
onuuAaTa, a [JlpyXecTBOTO Ce cbriacasa U
3afib/kKaBa fa M3Kynu v 3annatu Tesm AKUuUM B
CbOTBETCTBME C pasnopesduTe Ha HacToAWMSA

15.08.2015 by executing a document, whose form
and content will be deemed acceptable by the
privileged shareholders.

Acquisition ofauthorized shares

Art.ll. In addition to the particular cases stipulated
in these Bylaws the Company may also acquire
authorized shares in the cases and in accordance
with the conditions prescribed in Art. 187a of the
Commerce Act /CA/.

Repurchase ofshares

Art.12. In addition to the particular cases stipulated
in these Bylaws the Company may repurchase au-
thorized shares in accordance with the conditions
prescribed in Art. 1876 of the CA.

Share with the privilege of repurchase

Art.13. All preferred shares that the Company
has issued may be repurchased by the Company in
accordance with the terms and conditions stipulated
in these Bylaws and in accordance with the impera-
tive regulations of the CA.

Agreement for a “put option”. Right to a “put
option*

Art.14. The “put option” agreement sets out the
terms and conditions governing the exercise of the
right/privilege of repurchasing any preferred voting
share by its owner-shareholder, in particular:

/al The preferred shares entitle their holders to put
/offer/ them to the Company for repurchasing
(hereinafter the “put option”); the shareholder may
exercise that right at his own discretion at any time
after expiry of 7 /seven/ years as of 1-st January
2016, by giving a notice under Art. 16. IIl (herein-
after the “Notice to exercise a put option”) to the
Company, by virtue of which the said shareholder
shall put /offer/ for sale to the Company all (and
not less than all) his preferred Shares at the put
option price, and the Company shall agree and
undertake to purchase and pay for such Shares in
compliance with the provisions of these Bylaws
and in accordance with applicable law.
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yCTaB U B CbOTBETCTBUE C MPUIOXKUMOTO Mpaso.

/bl 3a wu3bAreaHe Ha BCAKO  CbMHEHME,
aKUMOHEPDBT, KOWTO ynpaxHasBa “nyT onuusAta”,
npu Hannyme Ha 3aKOHOBWTE MpPefMnoCTaBKM 3a
TOBa WMa npaso fa MoAyYn W [UBUAEHTUTE,
HaTpynaHu npefgu u3npawiaHeTo Ha YBeAoM/eHne
3a ynpaxHsasaHe Ha nyT onuusa, HO KOUTO BCe OLe
He ca M3nnaTeHu, no OTHOLUIEHWEe Ha CbOTBETHUTE
AKUUK, NpeiMeT Ha U3KyNnyBaHe B CbOTBETCTBME C
pasnopeabnTe Ha HacToAwmMs yn.l4.

/c/ HesaBucumo oT pasnopefbata Ha un.l3 wu
un.14, [pyXecTBOTO He e [ANBbXHO Aa 3aKynu
KaKBMTO K Aa 6uno AKUMM OT npuTexasal, Iu
aKUMOHep, KaTo YBeAOM/IEHMETO 3a YNpaxHsBaHe
Ha NyT onuusa, BPbYeHO Ha [pyXecTBOTO, HAMA fa
6bae 06BbpP3BalLO 3a HEro, MpU HaAN4YMEeTO Ha
KOATO W fJa e OT CliefjHuTe  XWUnoTesu:
MpuBunernaTa 3a W3KynyBaHe Ha akuuMWTe Ha
BCEKM efMH OT MpuUTeXasalluTe M akuuoHepu
HAMa Ja 6bAe ynpaxHaBaHa B CAyvaid, ue

CbrNacHo (hvHaHCcoBUTE pesynTatu Ha
“XomaHnta”Ad peanusupaHuTe  ne4vanbm
nocneaoBaTenHo Hamanasar, CbrnacHo

MbpBOHAYaA/HO MNPOrHO3MpaHMTe mnevyanbu 3a 5-
roAuLWHNA nepuod, cumTaHo oT gara 1-su AHyapu

2016 r. 3a u3bAreaHe Ha KakBOTO U fa e
CbMHEHMe, nof4 TepMuHa "'nocnefoBaTeNHO
HamansasaHe" cneasa  fa ce pasbupa

LEeACTBUTENIHUTE HETHW nevanby Ha LPY>KeCTBOTO
3a BCAKa roAmHa fa 6bgaTr ¢ noseye or 30
[Tpnpecet/ % NO-HUCKM OT NPOrHO3UpaHuTe
HeTHW nevanbu (KakTo e npefBuiaeHoO no 6GusHec
nnaHa).

Un.15.leHata Ha Tyt onuuAta we 6bae mMo-
BMCOKATA CyMa U3MeXay:

(i) Cywmarta, onpefeneHa no ChefHUA HaAYWH:
M3uucnasa ce EBITDA Ha [pynara 3a
nocnegHute 12 /nBaHagecet/ meceua. MonyueHnaT
pe3ynTat ce YyMHOXaBa ¢ KoeguLeHT 5 /neT/, 3a ga
ce onpefeny OLEHKATa Ha KOMMaHWATa KbM TO3M
MOMEHT. Taka Nony4yeHUAT pe3ynTaT ce Kopurmpa
C HeTHMs [AbAr Ha KomnaHuata. CbOTBETHO
aKLMOHepbT UMa Npaso fa nonyyu cyma B pasmep
Ha CbOTBETHMA TMPOLEHT HA Yy4yacTMeTO My B
LPY>XECTBOTO KbM MOMEHTA Ha YNpaXKHABAHETO Ha
nyT onuuata OT noaydyeHata MO ropHaTa
METOMKa OLEeHKa Ha LPYXeCTBOTO WUx

(ii) 20 /pBapecet/ % OT BbTpewHata HopMa Ha
Bb3BpallaeMocT Ha MHBecTUUMATA Ha CbOTBETHUA
akumoHep, HamaneHa c LVBUAEHTUTE,
pasnpefieNieHn U U3NNaTeHn B MNOM3a Ha Cblyumd,
cymTaHo ot gata 1-sm AHyapu 2016 .

/2] 3a uenuTe Ha HacToAWMA YcTaB U 3a
M3uncnABaHe Ha LUeHaTa Ha nNyT onuuAaTa,

/b/ To avoid any doubt, the shareholder exercising
the “put option”, if relevant legal prerequisites are
present, will be entitled to receive the dividends for
the Shares put for repurchasing, which have ac-
crued prior to giving the Notice to exercise a put
option but which were not paid off, in compliance
with the provisions of this Art. 14.

Id Notwithstanding the provisions of Art. 13 and
Art. 14, the Company will not be obliged to pur-
chase any Share from the respective owner-
shareholder and the Notice to exercise a put option
given to the Company will not be binding upon the
Company, if any of the following hypothetical
situations is present: the privilege of any share-
holder to have his shares repurchased will not be
exercised if the profits made by Humanita JSC as
evidenced in the financial results of Humanita JSC
gradually lessen as compared to the estimated prof-
its for a 5-years’ period starting from 1-st January
2016. To avoid any doubt, the term "gradually
lessen™ means that the actual annual net profits of
the Company are by more than 30 /thirty/ % lower
than the estimated net profits (as foreseen in the
business plan).

Art.15.The put option price shall be the highest
sum of either:

(i) The sum calculated in the following method:
first the Group EBITDA for the last 12 /twelve/
months is calculated. The obtained result is multi-
plied by a coefficient of 5 /five/ to obtain the cur-
rent appraised value of the Company. This result is
then to be adjusted by the net debt of the Company.
Accordingly, the shareholder shall be entitled to
receive a sum calculated as the respective percent-
age of his interest in the Company at the time of
exercising the right of put option of the appraised
value of the Company calculated in accordance
with the above method, or

(if) 20% /twenty percent/ of the Internal rate of
return of the investment made by the concerned
shareholder, less any dividends allotted and paid to
the said shareholder from 1-st January 2016 on.

/2] For the purpose of these Bylaws and for the
purpose of calculating the put option price, the
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cnefHUTE TePMWHKU, U3non3saHn B Knaysa 15, an.l
(i) » (ii) Wwe nmaT cnegHUTe 3HaYeHUs:
(N“EBITDA Ha [Ipynata 3a nocnegHute 12
MeceLa” Le 03HayaBa NMo-BUCOKOTO OT:
. EBITDA, noco4yeHa B
oAUTUpPaH KOHCONUANpPaH
0T4eT Ha [pynara nau
. KoHconngupaHata EBITDA Ha Npynara
3a nocnegHuTe 12 meceua, M34ncrieHa ot
nocnefHnTe  YeTUPU  KOHCONUAMPAHU
TPUMECEYHUN OTYETM Ha YNpas/ieHUeTo.
(i) Mog ,Heten Obnr“ cnepgBa ga ce pasbupa
pasnukaTta Mexgy 3afb/keHusaTa Ha JpyXecTBoTo
KbM (DMHAHCOBU MHCTUTYLMWN U HAIMYHUTE Napu u
napuyHUTE eKBUBANEHTH.
(iii) BbTpewHa Hopma Ha Bb3BpawaemocT (IRR)
npeAcTaBfisBa NMXBEHWA MNPOLEHT, KOWTO ce
paBHABa Ha HeTHaTa CerawHa CTOWHOCT Ha
ObfewmnTe NpUxXogM A0 AaTaTa Ha M3Xog Cnpsamo
pasxoguTe 3a WHBecTMUMATA A0 CbuliaTa fjara.
Kankynauuata Ha BbTpewHarta Hopma Ha
Bb3BpallaemMocT We  O6bAe  uM3ynucneHa o7
MPefnoXeH OT MPUBUANTMPOBAHUA aKLMOHep WU
OPY>KecTBOTO He3aBUCUM (DMHAHCOB EKCMepT.
Un.16/1/ YBefoMNeHNETO 3a YNPaXHABAHE Ha MyT
onuma Tpsi6bBa pga cbabpxa: (1) HEOTMEHUMO
M3ABNEHME  OT  CbOTBETHUA  akuMOHep  3a
ynpaxHsasaHe Ha lMyT onuuaTa No OTHOLIEHWE Ha
BCMYKM (HO He MO-Manko OT BCUYKU) HEroBU
Axkumn B [OpyxecTtBoTo; (2) LleHata Ha MMyt
onuuAaTa, m3yncneHa cbobpasHo un.1l5; (3) parara
3a nnawaHeTo Ha LleHata Ha Myt onuusTa (“OaTta
Ha NpexBbpasHe”), KoATo TpsbBa fa Obhe Haii-
manko 10 /geceT/ AHW cnef MoflyyaBaHETO Ha
YBefoMNeHMe 3a ynpaxHsaBaHe Ha nyT onuua oT
LpYXecTBOTO UK (4) baHKOBaTa CMeTKa, N0 KOATO
fa ce nnatu LleHara Ha MNyT onuuaTa.
/2] Ha pataTa Ha npexBpbfisHe, HO Mpu YycnoBue,
ye LleHata Ha lyT onuuATta e nosyyeHa B NbJieH
pasmep Mo nocoyeHata 06aHKOBa  CMETKa,
CbOTBETHUAT aKLUMOHep [KWPOCBA BPEMEHHUTE
YAOCTOBEPEHUA 3a akuuutTe C npuBuierns 3a
00paTHO M3KynyBaHe Ha MMETO Ha pYXeCTBOTO U
npefaBa opurMHanuTe Ha nNpeAcTaBuTeENn  Ha
NnocfieflHOTO B HeroBms oguc.
/3/Bcnykn cTpaHM ce 3afb/kaBaT fda fAeicrteat
[06POCHBECTHO M Ja CU CbTpyfHMuaT, 3a fa ce

nocnefHus
(hHaHcoB

ynecHu HaBPeMeHHOTO NMPexsbpnsiHe B
cvotBetrcteue c [yt OnuuaTta. Bcaka cTpaHa
noema cobcTBeHUTE cu afBOKaTCKM
Bb3HarpaXkfeHms W  pasHOCKM, CBbpP3aHM C

ynpaxkHasaHeTo Ha Myt Onuuara.

/4] LeHaTa Ha nyT onuus cnefBa fa 6bAe nnateHa
6e3 KaKBOTO M [a e npuxBaliaHe way npucnajade
3a 6aHKOBM TaKCW W Pa3HOCKW, HO C BKJTHOYEHM
YOAPBXKM 338  [aHbuu, KOWUTO MOAJNIeXAaT Ha
YAbPXaHe Mpu U3TOUYHMKA, KOUTO VIHBECTUTOpUTE
MOXe fa 6bAaT 3afb/DKeHN fa HanpaBAT CbracHo

terms used in this Art. 15 /1/ (i) and (ii) shall mean

as follows:

() “Group EBITDA for the

months” means the highest of:

* EBITDA as stated in the last audited consolidat-
ed financial account of the Group, or

» The consolidated Group EBITDA for the last 12
/twelve/ months as calculated on the basis of the
last four consolidated quarterly reports of the
management.

last 12 /twelve/

(if) “Net debt” means the difference between the
Company liabilities owed to financial institutions
and the cash in hand and cash equivalent.

(iii) The internal rate of return (IRR) means the
interest rate equal to the current net value of any
future revenues by the date of exit as compared to
the cost of investment by the same date. The inter-
nal rate of return will be calculated by an inde-
pendent financial expert nominated by the privi-
leged shareholder and the Company.

Art.16/1/ The Notice to exercise a put option
should include information about: (1) irrevocable
statement of the concerned shareholder’s intention
to exercise the right of put option with regard to all
(and not less than all) his Shares in the Company;
(2) the put option price calculated as specified in
Art. 15; (3) the date of payment of the put option
price (the “Date of transfer”) that should be at
least than 10 /ten/ days after the date when the
Company received the Notice to exercise a put
option, and (4) details for the bank account to
which the put option price shall be remitted.

/2] On the Date of transfer, and anyway provided
that the put option price has been remitted in its
fullest amount to the specified bank account, the
concerned shareholder shall endorse the temporary
certificates of shares with repurchase preference in
favor of the Company and shall deliver them in
original to the office of Company representative.

/3/ All parties undertake to act in good faith and to
collaborate with the intention to facilitate the time-
ly transfer required under the put option. Each par-
ty shall bear its own legal fees and expenses in-
curred in relation to the exercise of this put option.

/4] The put option price shall be paid excluding
any deduction or offsetting against bank charges or
other expenses but including withheld taxes that are
subject to withholding at the source, and which the
Investors may be required to pay according to ap-
plicable law.
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MPUAOXMMOTO MpPaBo.

CnopasymeHue 3a “Kon onuuna™ lMNMpaso Ha “Kon
onuma”

Un.17./2/ (m3m. 05.11.2019 r.) [pyxXecTsoTo
n/vnn akumoHepsT PaiiHep Kapn-XaiiHy BepHep
3urmyHg vmat npaso (“Kon Onuma®™) no BCAKO
Bpeme cnej M3TUMYaHeTo Ha 8 /ocem/ TrofuHum,
cymtaHo ot pgara - 1-em fAHyapm 2016 r. upes
n3npawiaHe, 40 KOWTO M Aa e OT akUMOHepuTe,
npuTexasalin NpUBUIETMPOBaHN akuuu C Mnpaso
Ha rnac, Ha yBefOMNeHNe B CbOTBETCTBME C 41.19
(,YBefomeHe 3a YynpaxHaBaHe Ha KoOJ
onuuna‘), 4a U3Kynu oT TO3U aKLMOHep, BCUYKU U
He Mo-MankKo OT BCUYKM AKUMM - Herosa
co6CcTBEHOCT, Ha LleHaTa Ha kon onumATa, a BCeKu
eavH oT akuunoHepuTe npuTexasatym
NMPUBWUMIETMPOBAHN  aKuMW Cce  Ccbrnacaea MU
3afilb/xaBa fa npojafe BCUYKM CBOM AKUUM Ha
Lpy>XecTBOTO Mnn Ha akuuoHepa PaitHep Kapn-
XaiiHy BepHep 3urmyHg, B CbOTBETCTBUE C
pasnopefbuTe Ha HacTOAWMS YcCTas.

11 3a n3bareaHe Ha BCAKO CbMHEHWE, BCeKM OT
NMpWBU/IETMPOBAHNTE aKLUWOHepW uMa npaso fa
nofyyun AWBUAEHTUTE, 065BEHN 3a U3NallaHe, HO
KOUTO BCe Oule He ca My MW3MIaTeHW, Mo
OTHOLWIEHME Ha AKUuWUTe, NpojafeHn Mo peja Ha
HacToalma un.17.

Un.18. /1/ LeHaTa Ha Kon onuusta we 6bae no-
BMCOKaTa Cyma U3mMexay:

(i) Cywmarta, onpegeneHa noO CleAHUSA  HAYMH:
Onpegens ce EBITDA 3a nocnegHute 12
/nBaHasecet/ meceua. Tlony4vyeHUAT pes3ynTaT ce
YMHOXaBa € KoeuueHT 5 /net/, 3a pa ce
onpefeny oueHKata Ha KOMMaHWATa KbM TO3M
MOMeHT. Taka MonyyeHUs pesynTaT ce Kopurupa c
HeTHMA  ObAT  Ha  KoMmnaHuAta. CbHOTBETHO
aKUMOHepbLT, MpuTexasal, NPUBUIIETMPOBAHU
akuuMy c npaBo Ha rnac , uma npaso Aa nosyuu
CymMa B pasMep Ha CbOTBETHMA TMPOLEHT Ha
yyacTve Ha TO3M AKLMOHEep B LPYXECTBOTO KbM
MOMEHTa Ha YMpaxHABaHeTO Ha KON onuuaTa oT
nonyyeHata no ropHata MeTOAMKa OLeHKa Ha
OPY>KecTBOTO WK

(ii) 20 /nBapecet/ % oT oT BbTpelwHata HopMa Ha
Bb3BpallaemMocT Ha VIHBecTuLmMATa Ha CbOTBETHUSA
AKUWOHep , HamaleHa C  AUBUAEHTUTE,
pasnpefieNeHn W u3NnaTeHu B MOf3a Ha TO3U
AKumnoHep ot fatara 1-su AHyapu 2016 r..

/2] 3a uenuTe Ha HacToAWMA YcTaB U 3a
m3umcnsBaHe Ha LUeHata Ha Kon  onuumATa,
cnefHUTE TePMUHKU, M3N0M3BaHM B un.l8 /1/ (i) un
(ii) we vmar cnegHUTe 3HaYeHUA:

(i) “EBITDA Ha [pynatra 3a nocnegHute 12
/nBaHajgeceT/ Meceua” LWe 03HayaBa MO-BUCOKOTO
oT:

* EBITDA, nocoyeHa B MOCMefHUA OfUTUPaH

Call option agreement. Right to a call option.

Art.17./1/ (amended 05.11.2019) The Company
and/or the shareholder Rainer Karl-Heinz Werner
Siegmund shall have the right (hereinafter the
“Call option™) that it/he may exercise at any time
after the expiry of 8 /eight/ years as of 1-st January
2016 by giving to any and all shareholders holding
preferred voting shares a notice as specified in
Art. 19 herein (hereinafter the “Notice to exercise a
call option*) to buy out from such shareholder all
and no less than all the Shares that such sharehold-
er owns at the call option price and the sharehold-
ers holding preferred shares shall agree and under-
take to sell all his/her/its Shares to the Company or
to the shareholder Rainer Karl-Heinz Werner
Siegmund in compliance with the provisions of
these Bylaws.

Il To avoid any doubt, each of the shareholders
holding preferred shares will be entitled to receive
the dividends approved for payment and due with
respect to the Shares sold in compliance with the
provisions of this Art. 17 but which have not been
not paid off yet.

Art.18. 11l The call option price shall be the high-
est sum of either:

(i) The sum calculated in the following method:
first the EBITDA for the last 12 /twelve/ months is
calculated. The obtained result is multiplied by a
coefficient of 5 /five/ to obtain the current ap-
praised value of the Company. This result is then to
be adjusted by the net debt of the Company. Ac-
cordingly, the privileged shareholder shall be enti-
tled to receive a sum calculated as the respective
percentage of his interest in the Company at the
time of exercising the right of call option of the
appraised value of the Company calculated in ac-
cordance with the above method, or

(if) 20% /twenty percent/ of the Internal rate of

return of the investment made by the concerned

shareholder, less any dividends allotted and paid to

this shareholder from the date of 1-st January

2016..

11 For the purpose of these Bylaws and for the

purpose of calculating the call option price, the

terms used in this Art.18 /1/ (i) and (ii) shall mean

as follows:

(i) “Group EBITDA for the

months” means the highest of:

* EBITDA as stated in the last audited consolidat-
ed financial account of the Group, or

last 12 /twelve/
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KOHCO/MnanpaH q)I/IHaHCOB OTHET Ha prnaTa
nn

* KoHconmaupaHata EBITDA Ha [pynara 3a

nocnegHute 12 /nBaHageceT/  Meceua,
nsumncneHa oT nocnegHuTe yeTnpu
KOHCONUANPaHW  TPMMECEYHW  OTYETM  Ha
ynpaBfeHNETO.

(i) Mog ,Heten [Obnr“cnegsa fa ce pasbupa
pasfnmkata Mexay 3afb/DKeHUATa Ha ApY>KeCTBOTO
KbM (DUHAHCOBU WHCTUTYLWUWU W HAIMYHWUTE Napu u
napuyHnTe eKBUBANEHTMU.

(iii) BwvTpewHa Hopma Ha Bb3BpawaemocT (IRR)
npeAcTaBnsfBa JfIMXBEHUA MNPOLEHT, KOWTO ce
paBHfBa Ha HeTHaTa cerawHa CTOMWHOCT Ha
ObJewmMTe NpuxoaM LO faTaTa Ha M3X0j CrpAMO
pasxofuTe 3a WHBECTWUMATA [O CbliaTa para.

Kankynauusta Ha BbTpellHaTa HopMa Ha
Bb3BpallaeMocT We 6GbAe  M3unMcneHa  OT
MPeasioXKeH  OT  aKUWOHEpPBT,  MpUTeXasall

NPUBWU/IETUPOBAHU akKuuW C NpaBo Ha rnac u
LOPYXecTBOTO He3aBUCUM PUHAHCOB eKCnepT.
Un.19. /Il (usm. 05.11.2019 r.) [ApyxecTsoToO,
ypes U3NBJAHUTENHUSA CU LUPEKTOP, WAN JINYHO
akunmoHepsT  PaitHep  Kapn-XaiiHy — BepHep
3UrMyHA MOXe fda YNpaXHu npaBoTo Ha Kon
onuua ¢ npeameT - MPUBUIErNPOBAHUTE aKUUW C
MpaBo Ha rnac, NpuTeXXaBaHW OT JafeH akuWOoHep,
Kato My BpbUM YBeLOM/IeHWe 3a YNpaxHsBaHe Ha
Kon onumsa cnep farata, 0T KOATO Ce YNpaxHABa
Kon onumaTa, cbrnacHo 4n.l7 /1/.

/2] (u3m. 05.11.2019 r.) YBegOM/IeHMETO 3a
ynpaxHsaBaHe Ha Kon onuus TpsbBa fa CbAbpxa
(1) HeoTMEHMMO U3SIBMIEHWE Ha [py>XecTBOTO WM
akuuoHepsT  PaiiHep  Kapn-XaiHy  BepHep
3urmyHg 3a ynpaxHasaHe Ha Kon Onuums no
OTHOLIEHWE Ha BCUYKM (HO He M0-mManko oT
BCUYKM) MPUBUIETMPOBAHN aKLMW Ha CbOTBETHUA
akuunoHep; (2) Lenata Ha Kon  onuuAra,
n3ymcneHa cbobpasHo un.1l8; wu (3) pmarara Ha
npexsbpnisaHe Ha Akuuute, npegmetr Ha Kon
onuuaTta (,,JJata Ha nNpexBbp/sAHeE”), KOATO
TpsabBa fa 6bvae Hail-manko 10 (meceT) AHW cneg
nosly4yaBaHeTo Ha yBEeJOM/IEHMETO 3a KON onuumsATta
OT CbOTBETHUS MNoyyaTes.

/3/ (u3sm. 05.11.2019 r.) Ha [Oartata Ha
NpexBbpAsHe, Npu ycnosme 4ye [pyXecTBoTO WM
akuuoHepbT  PaiiHep  Kapn-XaiiHy ~ BepHep
3UrMyHg ca monyynnum B ouca Ha LpYyXecTBOTO

OpPUTMHAIHUTE  BPEMEHHM YAOCTOBEpeHWs  3a
AKLUMNTE Ha CbOTBETHUS aKLUMOHep, Haa/fexXHo
IKWPOCaHW 0T  MOCMeAHWS Ha WMeTOo Ha

CbOTBETHMA KynyBay, KoeTo [)KUpo Ce M3BbLPLUBA
Mpu YCNOBUE, Ye e CK/YEH Mexay VHBecTUTOpa
1 Kynysaya JloroBop 3a npogax6a Ha akuuute -
npegMeT Ha KON ONuuMsATa, KymnyBauybT MpeBexja
Mo CMeTKa, MOCOYEHa OT CLOTBETHUS aAKLMOHEP,
usnata fAgb/kMma cymMa Ha LleHata Ha  Kon

e The consolidated Group EBITDA for the last 12
/twelve/ months as calculated on the basis of the
last four consolidated quarterly reports of the
management.

(i) “Net debt” means the difference between the
Company liabilities owed to financial institutions
and the cash in hand and cash equivalent.

(iti) The internal rate of return (IRR) means the
interest rate equal to the current net value of any
future revenues by the date of exit as compared to
the cost of investment by the same date. The inter-
nal rate of return will be calculated by an inde-
pendent financial expert nominated by the privi-
leged shareholder and the Company.

Art.19. /1/ (amended 05.11.2019) The Company,
acting through its Executive Director, or personally
the shareholder Rainer Karl-Heinz Wemer Sieg-
mund, may exercise the right of a call option on the
preferred voting shares held by a shareholder by
giving a Notice to exercise a call option after the
Date since which the call option will be exercised
according to Art. 17 /1/.

/2] (amended 05.11.2019) The Notice to exercise a
call option should include information about:
(1) irrevocable statement of the Company or the
shareholder Rainer Karl-Heinz Werner Siegmund’s
intention to exercise the right of call option with
regard to all (and not less than all) preferred shares
held by the concerned shareholder; (2) the call op-
tion price calculated as specified in Art.18; and (3)
the date of transfer of the shares that are subject to
the call option (the “Date of transfer”) that should
be at least than 10 /ten/ days after the date when the
concerned shareholder received the Notice to exer-
cise a call option.

/3/ (amended 05.11.2019) On the Date of transfer,
and anyway provided that the Company or the
shareholder Rainer Karl-Heinz Wemer Siegmund
have received in the Company office the original
temporary certificates of the shares held by the
concerned shareholder duly endorsed by the latter
in favor of the respective buyer, and provided the
endorsement was done on the basis of a Contract
for sale of shares subject to the call option signed
between the investor and the buyer, the Buyer shall
remit to the bank account specified by the con-
cerned shareholder the full amount of the call op-
tion price.
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onumaTa.
/4]  BCUUKM aKUMOHEpU U [OPYXKEecTBOTO Ce
3afb/KaBaT fa Aencrear LOOPOCHBECTHO U Aa cu
CbTPYAHMYAT, 3a fa Ce YNeCHW HaBPEMEHHOTO
NMpexBbp/isHe B CbOTBeTCTBME C Kon onuuaTa.
Bcsika cTpaHa noema co6CTBEHUTE CU afiBOKATCKU
Bb3HArpaXAeHns W pasHOCKM, CBbp3aHW C
ynpaxHABaHeTO Ha Kon onuwuara.

/5/ LleHaTa Ha Kon onuusa cnegsa ga 6bvae nnateHa
6e3 KakBOTO W [Ja e T[puxBawaHua wumm
npucnagaHe 3a 6aHKOBM TakKCWM U PasHOCKW, HO C
BK/IIOYEHN YAPBXKWU 33 faHbLM, KOUMTO nognexar
Ha yAbp>XaHe Mpy M3TOYHMKA, KOUTO Bb3HMKBAT B
pe3ynTar Ha YynpaXHABaHETO Ha KON onuyuata u
3anfiallaHeTo Ha LeHata Mo Hes Ha CbOTBETHUA
aKLuoHep.

/6/ Kon onuusata HAMa fa 6bfe NpuUIoXuma u
fonycTuma B CAydvaid, Ye CbrnacHo (MHaHCOBUTE
pesyntatu Ha “XwomaHuTta” A/[l peannsnpaHute
neyanbm nocnefoBaTe/HO HamanseaT, CbI/1acHO
MbpBOHAYaNHO MPOrHO3MpaHuTe mnevyanbm 3a 5-
roguwHna nepuog, cumtaHo ot gata 1-sum AHyapu

2016 r. 3a wu3bAreaHe Ha KakBoTO M fga e
CbMHEHMe, noj TepMmuHa  ''MocfefoBaTeNnHO
HamansBaHe" cnegga  ga ce pasbupa

LeNCTBUTENIHATE HETHM Mnevyanbw Ha ApPY>XeCcTBOTO
3a BCAKa roguMHa ga 6bvgat noeeve oT 30% mo-
HUCKN OT MPOrHO3MpaHnTe HETHU Meyanou (KakTo
€ MpeaBMaeHo no 6n3Hec MnaHa).

HegonycTumo npnaobmeaHe Ha COBCTBEHMU
akuun

Un.20. AKO  [JpyXecTBOTO e  npugobuno
CcO6CTBEHM aKUMW B HapylleHwe Ha un. 187a fo
1878 oT T3, KakKto W B HapylleHue Ha
pasnopegbute Ha un.l4, un.l5, uyn.l6, unl7 ,
yn.18 n un.19 ot HacToAwmA ycTaB, Te TpabBa Aa
O6b4aT MNpPexBbLPJeHW B efHOroOAulIeH CPOK OT
npugobusaHeTo UM. B npoTuBeH cnyuaii akuumte
ce obescmneat u ce npunara yn. 200, T. 2 oT T3.

MpuBMNErNs Ha N3XO[ Ha aKLMOHepuTeE,
NpUTe>Kasally NpUBUIETMPOBAHN aKLnn
Un.21./1/ Bceku efuMH  OT  akuMOHepuTe,
npuTeXxaealin NPUBUIETMPOBAHM akLMu C Mpaso
Ha rfnac, Npu HacTbnBaHe Ha “cnyvali Ha usxopn”
umatT npaso fa nonyyar € MpUBWNErus npeg
ocTaHanuTe akuUWOHepu MO rongmara OT [BeTe

CyMu:

(i) cBos NUKBUAALMOHEH [AAN NpU HanyckaHe,
KOWTO B C/lyyas Lie e NponopLMoHaneH Ha Asna ot
Kanutana Ha 6asa npuTexxaBaHuTe
NpMBMIErMpoOBaHN akuMm  OT  CbOTBETHUA
aKLMOoHep; nnu

(i) HaTpynmaHaTa MMWHMMAaNHa [OXOLHOCT [0
faTara Ha U3xog;

/41 All shareholders and the Company in general
undertake to act in good faith and to collaborate
with the intention to facilitate the timely transfer
required under the call option. Each party shall bear
its own legal fees and expenses incurred in relation
to the exercise of this call option.

/5/ The call option price shall be paid excluding
any setoffs or deductions due to any bank charges
and fees but including any withheld taxes due for
withholding at the source and incurred in relation
to the exercise of the call option and the payment
of its price to the concerned shareholder.

/6/ The call option will not be applicable or exer-
cisable if the profits made by Humanita JSC as
evidenced in the financial results of Humanita JSC
gradually lessen as compared to the estimated prof-
its for a 5-years’ period starting from 1-st January
2016. To avoid any doubt, the term *gradually
lessen™ means that the actual annual net profits of
the Company are by more than 30 /thirty/ % lower
than the estimated net profits (as foreseen in the
business plan).

Inadmissible acquisition ofauthorized shares

Art.20. In case the Company has acquired author-
ized shares in violation of the provisions of Art.
187a to 187b of the CA, and in violation of the
provisions of Art. 14, Art. 15, Art. 16, Art. 17, Art.18
and Art.19 of these Bylaws, such shares must be
transferred within one year as of the date of their
acquisition. Otherwise the shares shall be invalidat-
ed and the provisions of Art. 200. para 2 of the CA
shall apply.

The privilege ofshareholders holding preferred
shares to exit
Art.21./1/ Each shareholder holding preferred vot-
ing shares, upon the occurrence of “a case for
exit” shall be entitled to benefit from the privilege
to receive before any outstanding shareholder the
greatest sum of either:

(i) the liguidation share he/she/it is entitled to
receive upon leaving the Company, which sum in
this particular case will be proportional to
his/her/its interest in the capital calculated on the
basis of the preferred shares held by the concerned
shareholder; or

(ii) the accrued minimum earnings by the date of
such exit;
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/2]  TpusunervaTa 3a WU3X04 MOXe Ja ce
yNpaxHsBa OT CTpaHa Ha CbOTBETHMSA aKLMOHep,
camO aKko oOueHKaTa Ha [pyXecTBoTo, npu
nMpekpaTtsBaHe Ha Y/1eHCTBOTO My € MO-HUCKa OT
pasmepa Ha cnegHara cyma: 7,750, 000 EBPO
/cegem  MMAMOHA U CeAEMCTOTMH W neTegeceT
Xxunagn/ - CTOMHOCT Ha COGCTBEHMSI KanmuTan Ha
OPY>XeCcTBOTO.

/3/ (n3m. 05.11.2019 r.) [pyXecTBOTO MU
aKLUMOHepuTe, KOUTO ca Npugobunm cratyc Ha
MaXOpPUTapHU akLMOHepW ce 3aAb/hkaBaT Aa He
0L06pABaT 1 Aa He CKAYBAT CLENKA, KOATO MOXe
fa posefe Ao Cnyuvaih Ha M3XOf, OCBEH ako Tasu
CLeNKa WAy nopegmua OT CAENKW He rapaHTupa, ye
aKLUWOHepMTE, MNpuUTeXasBalin MPUBUIETNPOBAHM
akuMm € MpaBO Ha rfac we morat fa ynpaxHaT
npuMBMUIErnsiTa CM B CbOTBETCTBME C HACTOAWLMS
UfeH.

4] (m3m.
aKunoHepuTe,

05.11.2019 r.) JApyxecTtsoto M
KOUTO ca npugobunu cratyc Ha
MaXOpUTapHM akumnoHepu ca  ConuAaapHo
OTrOBOPHM CMAPAMO BCEKM OT  aKLMOHepuTe,
npuTeXaBaliM MPUBMIErMPOBAHN akUuuM € MpaBo
Ha rnac ga ro o6e3weTaT 3a BCSAKakBU 3aryow,
Bb3HWKHaNM BCeACTBME HA HEW3NbBAHEHWE Ha
3a4b/DKEHMATA UM M0 npeaxofHarta anvHes /3/.

Mpaso
Ha yBe/iMyaBaHe Ha MPOLEHTHOTO yyacTue OT
cTpaHa Ha akunoHepuTe, NpUTeE>KasaLu
NpYBUNETMPOBAHM aKUuUKM B KanuTana Ha

OPY>KecTBOTO
Un.22./1/(n3meHeHune 27.04.2017 r. n 05.11.2019
r.) AkunoHepbT - “Bnek Muilk Kenutbn ®bHA

Koonepatud” YA /”bnek Mwuiik”/ nma npaso ga
YBENNYN KOeULMEHTA CU Ha yyacTue B KanuTana
Ha [lpy>XecTBOTO 3a CMeTKa Ha Koe(uuMeHTa Ha
yyacTue Ha akumoHepbT PaliHep Kapn-XaiiHy,
BepHep 3urmyHg ot 18.07 % Ao 24.57% 3a
nepuog OT TPW TOAMHKU, CYMTAHO OT 1-BM AHyapu
2017 r. YBeNnM4YeHueTo e Ce W3BbLPLWKN 4ypes
cnefHute cTbnku: 2.2% cnej nbpsata roguHa,
2.2% cnepn sTopaTa roguHa, n 2.1% cnepf Tpetarta
rognHa, cymtaHo ot gata 1-sm HAHyapu 2017 .
Bb3HWKBAHETO U YMPaXXHABAHETO Ha MpPaBOTO Ha
yBENMYEHMEe Ha MNPOLEHTHOTO y4yacTMe Ha
akumoHepa “bnek Tuiik " cnep n3TM4YaHe Ha
CbOTBETHUA 12 MeceuyeH Mepuoj e nocTaBeHO Moj
cobABaHe Ha cnefHWUTe oTnaratenHu ycnosusa - (1)
PeannsnpaHata EBITDA Ha ApyXecTBOTO 3a
nopeute 12 Meceua, cuyMTaHo OT pata 1-Bu
AHyapu 2017 r., e no-manka ot 526,000 eBpo; (2)
3a BTOpuTe 12 meceua e mo-manka ot 1,455,000
eBpo; u (3) 3a TpeTuTe 12 meceua e no-manka or
2,296,000 espo.

/2] (u3m. 05.11.2019 r.) Kankynayusta Ha
nocturHatata EBITDA 1we 6bje M3BbpLIEHA "
noTebpAeHa oT u3bpaHus oT O6WOTO cbbpaHue

/2] A shareholder may exercise his/her/its privilege
of exit only if the appraised value of the Company
at the time of terminating his/her/its membership is
lower than the following amount: EUR 7,750, 000
/seven million seven hundred fifty thousand Euro/
as value of the Company equity capital.

/3/ (amended 05.11.2019) The Company and the
shareholders who have gained the status of Majori-
ty shareholders undertake not to approve and not to
conclude any deal that has the potential to result or
cause a Case for exit unless such deal or series of
deals can provide guarantees that the shareholders
holding preferred voting shares will be able to ex-
ercise their privilege in accordance with the provi-
sions made herein.

/4] (amended 05.11.2019) The Company and the
shareholders who have gained the status of Majori-
ty shareholders shall be jointly responsible before
any and all the shareholders holding preferred vot-
ing shares to compensate them for any and all loss-
es incurred by the latter as a result of the former’s
failure to fulfill the obligations under the preceding
paragraph 13/.

Right
to increase the percentage of interest ofshare-
holders holding preferred shares in the Company
capital

Krt.Il./H(amended 04.28.2017 and 05.11.2019)
The shareholder Black Peak Capital Fund
Cooperatief UA /hereinafter “Black Peak”/ shall
have the right to increase its percentage of interest
in the Company capital on the account of the
shareholder Rainer Karl-Heinz Werner Siegmund’s
percentage of interest from 18.07% up to 24.57%
for a three years’ period starting from 1 January
2017. Such increase shall be carried out in the
following steps: 2.2% after the first year, 2.2%
after the second year and 2.1% after the third year,
starting from 1 January 2017. The occurrence and
exercise of the right of the shareholder Black Peak
to increase its percentage of interest after expiry of
the relevant 12 months’ period shall be subject to
the realization of the following suspensive
conditions - (1) The EBITDA realized by the
Company for the first period of 12 months as of |
January 2017 is to be lower than EUR 526,000; (2)
for the second period of 12 months it is to be lower
than EUR 1,455,000; and (3) for the third period of
12 months it is to be lower than EUR 2,296,000.

/2] (amended 05.11.2019) The realized EBITDA

shall be calculated and confirmed by the Company
auditor elected and appointed by the General Meet-
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Ha aKUMOHepuTe 04MTOP Ha [py>KecTBOTO Ha 6asa
MeCeyHUTe OTYETU 3a MPUXOAU W Pasxofm, He no-
KbCHO OT efjMH MeceL, OT M3TUYaHe Ha CbOTBETHUSA
12 /pBaHageceT/ meceueH nepuof. 3aab/KEHUETO
3a MpexBbpisHe Ha akumMu 3a akuuoHepa PaiiHep
Kapn-XaiiHy BepHep 3uWrmyHg # npaBoTO 3a
npugobvBaHe Ha  aKuMm OT  CTpaHa Ha
MHBecTMTOpa no peja Ha Tasu pasnopegba ce
cumTaT Bb3HWKHANW B [eHA Ha MpeAcTaBsAHe Ha
OoTyeTa Ha OAMTOpa MOCOYEH B MPEeAXOAHOTO
M3peyeHne Ha akumoHepa PaiHep Kapn-XaiiHy,
BepHep 3urmyHga.

/3] {m3am.. 05.11.2019r.) Mpn cObLBaHE HA HAKOE OT

oTnaratefiHUTe ycnoBMa B CbOTBeTHuA 12
/nBaHafieceT/ MeceyeH nepuof,  aKUMOHepbLT
PaiiHep  Kapn-XaiiHy BepHep 3urmyHg e

3afb/DKeH f[a MNPexXBbpAM CbOTBETHaTa 4acT oT
CBOMTE akuuMu Ha akumoHepa “bnek MuiAik” cpewy
3annaulaHeTo Ha ueHa oT 1 (eguH) neB 060 3a
BCUYKM MPexXBbpaeHn akuun. “Bnek Muiik” moxe
Aa 3ajeiicTea Tasu npouegypa no npugobusaHeTo
Ha akuuuTe Ha akuuoHepa PaitHep Kapn-XaiHy
BepHep 3urmyHa camM0O ako MOCOYeHUTEe Mno-rope
pe3yntatyu He 6bAAT MOCTUrHATW, HO He rybu
npaBoto cu fga  npugobme  CbOTBETHUTE
LONBAHUTENHW akuMn ako pesyntatwT /EBITDA/
B MOCOYEHUTE pa3Mepu e MOCTUIHAT 3a MbpBata
rofiHa, Ho He 1 3a C/efBaliuTe 4Be TOLUHN.

/4] (n3m. 27.04.2017 r1.) Bceksn efuH oOT
ocTaHanuTe akumnoHepu, npuTexxasatim
NMPWBUMETMPOBAHN akuMW C nNpaBo Ha rnac -
“NHoBelriwbH  Knayg” AL, KpbcTbo [eoprues
BaHrenos, Bnagnmup AHTOHOB Taces,
“MexayHapogHu AsuaunoHHn Ycnyrn” EOOL,
“Cn  ®uHaHcn WUmotn” EOO[, Mwupocnas
Mwunkos CteaHoB u AHren Paakos KpaeBckw,
MMa MpaBo Cbl0 Ha YBeNMYEHWE Ha aKLWOHEPHO
yyactve B [pyXecTBOTO, MPOMOPLUOHANHO Ha
cOo6CTBEHMTE My  MPUBWUMETMPOBAHM  aKUWW,
CbrfacHoO NpeABUAEHOTO B HACTOALLMA YNeH.

/5/ (u3m. 05.11.2019r.) Knay3nTe Ha HacTosLms
YfleH M B YaCTHOCT Ha an.3 u an.4 umart cunara Ha
CK/IIOYEHO  CrnopasymeHue -  npeaBapuTeneH
[lOroBop 3a MOKyNnKo-npogax6aTa Ha CbOTBETHUTE
aKkumm, KOWTO akuuoHepwbT PaitHep Kapn-XaiHy
BepHep 3urmyHf ce 3afbnasa fja NPexsbp/in Ha
“Bnek MuiAik” n/unn cbOTBETHO HA BCEKW efAuH OT
oCTaHa/iMTe akuuoHepu, wu3bpoeHn B and nu
npuTexasawn NpuUBUIETrMPOBAHM akKUuKU C Npaso
Ha rnac, npu cbbaBaHe Ha MNpeaBUAeHUTE
oTnaraTeNiHW YCNoBUS, T.e. B Clyyaid, Yye He 6bgat
NOCTUrHATK CLOTBETHUTE CTOMHOCTU Ha EBITDA,
MOCOYEHN B MpPeAXOfHWUTE anuHen. B cnydali Ha
3ab6aBa 3a MW3NbJHEHME HaA 3aAb/DKEHMETO Ha
akuunoHepa PaitHep Kapn-XaiiHy BepHep 3urmyHg
[la MPEXBbPAN CLOTBETHUTE aKLMKW, TO TON Ab/DKU
Ha CbOTBETHMWA MpaBOMMALL, aKLMOHEP HeycToliKa

ing of Shareholders on the basis of the monthly
profit-and-loss accounts, and the respective audi-
tor’s report must be presented not later than one
month as of the expiry of the relevant 12 /twelve/
months’ period. The shareholder Rainer Karl-Heinz
Werner Siegmund’s obligation to transfer the
shares and the Investor’s right to acquire such
shares in accordance with the regulations of this
article shall be deemed to have occurred on the date
of presenting the auditor’s report mentioned in the
foregoing sentence to the shareholder Rainer Karl-
Heinz Wemer Siegmund.

/3/ (amended 05.11.2019) Upon realization of any
of the suspensive conditions within the relevant 12
/twelve/ months’ period, the shareholder Rainer
Karl-Heinz Werner Siegmund shall be obliged to
transfer the relevant portion of his shares to the
shareholder Black Peak for payment of the total
price of BGN 1 (one lev) for all transferred shares.
Black Peak may activate the procedure for acquisi-
tion of the shareholder Rainer Karl-Heinz Wemer
Siegmund’s shares only if the above-mentioned
results are not achieved but shall not lose its right
to acquire the relevant additional shares if the re-
spective values of the result /EBITDA/ was
achieved for the first year but it was not achieved
for the following two years.

/4/(amended 04.28.2017) Each of the following
outstanding shareholders holding preferred voting
shares - Innovation Cloud AD, Krastyo Georgiev
Vangelov, Vladimir Antonov Tassev, International
Aviation Services EOOD, Si Finansi Imoti EOOD,
Miroslav Milkov Stefanov and Angel Radkov
Kraevski, shall have the right to the same increase
of his/its shareholding interest in the Company in
proportion to the preferred shares he/it holds and in
accordance wih the provisions of this article.

/5/ (amended 05.11.2019)The provisions of this
article and in particular the provisions of para 3 and
para 4 shall have the effect of a concluded agree-
ment - preliminary contract for sale and purchase
of the said shares that the shareholder Rainer Karl-
Heinz Werner Siegmund undertook to transfer to
Black Peak and/or respectively to any of the out-
standing shareholders listed in para 4 above and
holding preferred voting shares subject to the reali-
zation of the previewed suspensive conditions, i.e
in case the values of EBITDA as mentioned in the
preceding paragraphs are not achieved. In case the
Majority shareholder delays the fulfillment of his
obligation to transfer the said shares, the share-
holder Rainer Karl-Heinz Werner Siegmund shall
be liable to pay to the entitled shareholder forfeit
for delay at the rate of 0.5% (zero point five per-
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3a 3abaBa B pasmep Ha 0,5% (Hyna usno u net
[leceTn MpoLeHTa) OT HOMWHaNHaTa CTOMHOCT Ha
akummTe, KOWTO cnegBa jAa My  6baat
NpexBbP/IEHN, 32 BCEKW AeH 3abaBa.

MpeanmcTBa
Ha akuMOoHepuTE Npu M3faBaHe Ha HOBU akLuuu

Un.23./1/ [okarto nma n3ganeHu
MPUBUIETMPOBAHN aKLMK C NPaBO Ha rnac, BCEKM
eAVH OT npuTexasawmnTe M akuuoHepn uma
HEOTMEHMMOTO NpaBO B CAydyali Ha u3faBaHe Ha
KakBMTO W fJa e HOBM AKUUM WA LPYTW LEHHM
KHVXa, KOWTO Ce MpeBpblaT uam morat ga 6bvaat
npesbpHat B AKuuu (,,HOBU UEHHU KHUXA™) fa
3anuwe TakbB 6poli OT HOBWTE LEHHW KHUXA,
KOMTO Aa MO3BOMM Ha TO3M akLMOHep fa 3anasu
KoeMUMEHTA Ha KanuTanoBO CU y4yacTue Mpenm
EMUTUPAHETO WM.

12/ Bceku akKuunoHep, npuTeXkasall
NPMBUIETMPOBaHN aKUUM MMa MNpaBo fa 3anuile
HOBM LeHHW KHWXa Cam0 Mpu CbLyuTe YCn0BUA U
CblMTe LeHW, MNPEeanoXeHW Ha BCUYKU [pyru
Avua, KOMTO MHBeCTUpaT B Te3n HOBM LeHHU
KHVXa.

/3/ (HoBa 05.11.2019r.) Tlpu BCEKU KOHKpETEH
clyyal Ha yBenM4yaBaHe Ha KkanutTana Ha
OpyxectBoTto, 0O6woTO0 cbbpaHue, pecn. Ha
CbBeTa Ha aupekTopute (MpU ynpaxHsBaHe Ha
npaBoTO My Mo ui. 24E), Mmoxe fa B3eMe peLueHue
3a oO0TnmagaHe Ha MNpaBOTO Ha akUMOHepuTe,
npuTexkasallyn  NPUBMIETUPOBAHN  akuum  OT
Kanutana Ha LpYy>XecTBOTO, 3a 3anncBaHe Ha HOBU
NPMBUIETMPOBAHN akKuMM C NpaBO Ha rnac
NMPOMNOPUMOHANIHO Ha MPUTEXaBaHWTe OT TAX
TakMBa OT KanuTana Ha ApYy>ecTBOTO.

Un.24. /1/ (u3m. 05.11.2019r.) lNpu cnasBaHe Ha
ycnosudta, npegsugeHn B un. 194 ot T3,
aKuunoHepuTe, npuTexasaLyu 06MKHOBEHU
MOMMEHHM akuMW C MpaBo Ha rnac, Cbwo wumart
npaso fa 3anuwaT HoBW akuuu unm Apyru LeHHU
KHUXKa.

/2] (HoBa 05.11.2019r.) lMpu BCeKU KOHKpeTeH
cnyyali Ha yBeNMYaBaHe Ha KanuTana Ha
Opyxecteoto, O6woTO0 cbbpaHMe, pecn. Ha
CbBeTa Ha AupektopuTe (Npyv ynpaxHABaHE Ha
npaBoTO My Mo 4. 24E) MoXe [a B3eMe pelueHue
3a 0TnajaHe Ha MpaBOTO Ha akKUWOHepuTe,
npuTexasawim OOGMKHOBEHM akKLuuMM C MpaBo Ha
rnac OoT Kanutasa Ha LpPY>KeCcTBOTO, 3a 3anuncsaHe
Ha HOBUM OOWKHOBEHW akKUuMM C MNpaBO Ha rnac
NPoOnopuMOHaNHO Ha MNpuUTexaBaHWTe OT TAX
TakuBa OT KanuTasna Ha LpyXecTBoTo.

PASLEN 111,
YBETMNYABAHE HA KAMWTAIA

cent) of the par value of shares that should have
been transferred, accruing for each day of delay.

Frivileges
that shareholders may use in case ofissuance of
new shares
Art.23./1/ As long as a shareholder holds any is-
sued preferred voting shares, such shareholder shall
have the irrevocable right, exercisable in the case
of issuance of any new Shares or other securities
converted or convertible into Shares (hereinafter
the “New securities®), to subscribe such a number
of New securities that will allow him/her/it to keep
the percentage of his/her/its interest in the capital
the same as it was before their issuance.

/2] Each shareholder holding preferred shares may
subscribe New securities only at the same terms
and the same prices as offered to all other persons
who invest in such New securities.

/3] (new added 05.11.2019) In each instance of
increasing the Company capital, the General Meet-
ing and respectively the Board of Directors (when
exercising the power given to it under Art. 24E)
may resolve to dismiss the right of shareholders
holding preferred voting shares in the Company
capital to subscribe new preferred voting shares in
proportion to the same type of shares they hold in
the Company capital.

Art.24. 11l (amended 05.11.2019) Subject to the
provisions of Art. 194 of the CA, shareholders hold-
ing common registered voting shares shall also
have the right to subscribe New shares or other
securities.

11 (new added 05.11.2019) In each instance of
increasing the Company capital, the General Meet-
ing and respectively the Board of Directors (when
exercising the power given to it under Art. 24E)
may resolve to dismiss the right of shareholders
holding common voting shares in the Company
capital to to subscribe new common voting shares
in proportion to the same type of shares they hold
in the Company capital.

SECTION II1.
INCREASE OF CAPITAL
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MpeanocTaBKK 3a yBenMyasaHe Ha KanuTana

Un.24A./1/ KanutansT Ha ApYXeCcTBO MOXe ja ce
YBENUYM upe3 Wu3faBaHe Ha HOBM akuuW, uypes
yBe/MYaBaHe HOMMWHanHaTa CTOMHOCT Ha Bede
n3gafieHnTe akuMuM WM Ype3 npeBpbLiaHe Ha
obnurauMm B akuMuM cbrnacHo un. 215 ot T3,
KakTo M upe3 JApyru JonyctuMu  crocobm
npeasuaeHu s T3.

/2] PeweHnetro Ha OCA 3a yBe/ln4yaBaHe Ha
KanuTana ce B3eMa NpuM KBOPYM W MHO3MHCTBO,
npeABUAEHN B HACTOSALLMA YCTaB.

/3] AKO HOBUTE akuuum ce 3anuceat /noemar,
npogasaTt/ no LeHa NO-BUMCOKA OT HOMMWHaHarta,
TAXHaTa eMUCMOHHA CTOWHOCT ce onpefens B
peweHneTo Ha OCA.

/4] ¥YBenuuyaBaHeTO Ha Kanutana e gonyctnmo
caMO0 cnef Kato onpeaeneHUWAT B HacToAWwMA
yCTaB pasMep Ha Kanutaja € Hallb/IHO BHECEH.

/5/ B cnyyain Ye 6bAe M3BBLPLUEHO yBeIMYaBaHe Ha
Kanutana B HapylleHuve Ha un. 161. an. 4 ot T3,
Y/IEHOBETE Ha CbBeTa Ha [WpekTopuTe, ca
COMMAAPHO  3afb/DKEHW 33  BHOCKWATE MO
3anncaHuTe Cco6CTBEHW akuuu. AKO efHO Nnue
3anule akumm OT CBOE WMe M 3a CMeTKa Ha
LpY>XecTBOTO, Te Ce cMATar 3a npugobutu
e[IMHCTBEHO 3a Herosa CMeTKa.

/6/ 3a yBennyaBaHeTO Ha Kanutana ce npuiara
CbOTBETHO r/1aBa YeTupuHageceta, pasgen ll, ot
T3 OTHOCHO YyupeAsfBaHeTO Ha aKUWOHepHOo
LPY>KecCTBo.

MpefnocTaBKy 3a BNUCBAHE HA YBE/IMYEHNETO
Ha KanuTana B TbproBCKUsl PerucTbp

Un.24B./1/ 3a BnuceaHe Ha YyBeNMYyaBaHeTO Ha
KanuTana B TbProOBCKWUA PErUCTBLP € HE0BX04MMO:

(i) fa ca 3anucaHy HOBUTE akuuw;

(i) ga e BHeceHa Hai-manko 25 Ha CTO OT
HOMMWHanHaTa CTOWHOCT Ha 3anuMcaHWTe HOBM
akuuu;

(iii) fa e BHeceHa pasnukara Mexay HOMuHanHarta
M EMWCMOHHATa CTOMHOCT Ha HOBUTE akuum.

/2] Korato HOBUTE akUuKM He ca 3anucaHun u3uano,
KanuTanbT Ce yBenn4yaBa camo CbC CTOMHOCTTA Ha
3anucaHnTe akuuu, ako peweHuneto Ha OCA 3a
yBe/In4aBaHeTo LOMyCcKa TakaBa Bb3MOXHOCT.

Prerequisites for capital increase

Art.24A./1/ The Company capital may be in-
creased either by issuance of new shares or by in-
creasing the par value of issued shares or by con-
verting bonds into shares in accordance with
Art.215 of the CA or by any other admissible
method provided for in the CA.

/2] The GMS resolution for increase of capital shall
be adopted by such a quorum and majority as pre-
scribed in these Bylaws.

/3/ 1If new shares are to be subscribed /taken or
sold/ at a price higher than their par value, then the
issue value of such shares must be determined in
the respective GMS resolution.

/4] The capital may be increased only after the full
amount of capital as stated in these Bylaws has
been paid in.

/5] In case the capital has been increased in viola-
tion of the regulation of Art. 161, para 4 of the CA,
the members of the Board of Directors shall be
jointly liable to pay the subscribed authorized
shares. If a person subscribes shares on his own
behalf but at the charge of the Company then such
shares shall be deemed to have been acquired sole-
ly at the said person’s charge.

/6/ The increase of capital shall be subject to the
regulations prescribed in chapter fourteen, section
Il, of the CA treating the incorporation of joint
stock companies.

Prerequisites for registration ofthe capital in-
crease in the Trade Resister

Art.24B./l/ To register the capital increase in the
Trade Register, the following will be required:

(i) new shares must be subscribed;

(ii) at least 25 percent of the par value of sub-
scribed new shares must be deposited;

(iif) the amount of difference between the par value
and the issue value of new shares must be deposit-
ed.

/2] When not the full number of new shares have
been subscribed, the capital shall be increased only
by the value of subscribed shares if the relevant
GMS resolution provides for such option.
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/3/ B TbproBCKWS pPerncTop ce npeacraBs CNUCHbK
Ha iuara, 3anucann HOBMTe akLuuun, y40CTOBEPeH
ot C[1 Ha [Opy>KecTBOTO.

YBenuyasaHe Ha KannTanac Henapn4yHa BHOCKa

Un.24C./1/ KoraTo KanutanbT Ha ApYXeCcTBOTO ce
yBenmyaBa C HenapuyHuM BHOCKW, B PELUEHNETO Ha
OCA ce nocoyBa nMpeAMETLT Ha BHOCKaTa,
NNLETO, KOETO A MpaBW, U HOMUHaNHAaTa CTOHOCT
Ha aKuumMTe U BUABLT WM, NPefOCTaBEHMU CpeLLy
Ta3u BHOCKaA.

/2] 3akno4yeHNeTo Ha BewumTe nnua no un. 72. an.
2 0T T3 e yacT OoT marepuanute no yna. 224 ot T3
M ce npefctaBs B TbProBCKUS pPerucTsp 3a
o6aBABaHe 3aefHO C pEWEeHMeTo Ha 3a
yBe/MYyaBaHe Ha KanuTana.

YBennyasaHe Ha KanvTana noj ycnosune

Un.246. KanutansT MOXe fa 6bAe yBeNnYeH noj
yCnoBue, Yye akuuuUTe ce 3aKynaT OT OnpefencHu
nMua Ha onpefefieHa LeHa, KakTo W cpewy
obnMraunmn Ha Apy>xecTsoTo.

YBennyaBaHe Ha KannTana oT CbhBeTa Ha
AnpekTOopuTE (VI3M. 05.11.2019r.)

Un.24E. (u3m. 05.11.2019r.) /1/ KanutansT Ha
OPY>KeCTBOTO MOXe fa Obje yBenuMyaBaH upes
PeweHne Ha C/A.

/2] (HoBa. 05.11.2019r.) lNpaBoTo Ha CbBeTa Ha
AvpekTopuTe Mo an. 1 Moxe fa ce ynpaxHu:
B CpokK g0 05.11.2024 r;
He noBeye OT [Ba
KaneHjapHa roguHa;
3a YBe/IMYeHue Ha KanuTana OT He roseye
oT 2000 000 (gBa MWIMOHA) feBa 3a
uenua nepuog fo 05.11.2024 .
/3/ (HoBa. 05.11.2019r.) Mpu yBeNNYeHUETO Ha
KanuTtana ce npunara un. 23, an. 1un 2, n un. 24,
an. 1, pokonkoto CbBETLT Ha AMPEKTOPUTE He
ynpaxHyu npasoMmowmata cu no uyn. 23, an. 3,
nnn un. 24, an. 2 ¢ MHO3MHCTBO OT 2/3 oOT
4neHoBeTe cu. B TO3M cnyuvaii yBenmyaBaHeTO Ha
KanuTana MoXe fa ce M3BbPLIM W N0 peja Ha ui.
193 1 195 oT TbProeBckns 3aKoH.

MbTM 3a efHa

YBenn4yasaHe
Ha KanuTana cbC CpeAcTBa Ha APY>KeCTBO

Un.241./1/ O6woTo cbbpaHMe MOXe fa pewn aa

/31 A list of persons who subscribed the new shares
certified by the Company BD must be submitted to
the Trade Register.

Increase of capital by contribution in kind

Art.24C./I/ When the Company capital is to be
increased by contributions in kind, the relevant
GMS resolution must provide description of the
contribution in kind, specify the name of the person
who makes the contribution in kind and the par
value and type of shares obtained for the said con-
tribution in kind.

1l The experts’ conclusion under Art. 72. para 2 of
the CA shall be an integral part of the documenta-
tion required under Art. 224 of the CA and must be
submitted to the Trade Register for publication
together with the resolution for capital increase.

Conditional increase of the capital

Art.24D. The capital may be increased subject to
the condition that shares should be purchased by
certain persons at a certain price and also for ac-
cepting Company bonds.

Increase ofthe capital by the Board of Directors
(amended 05.11.2019)

Art.24E. (amended 05.11.2019) /1/ The Company
capital can be increased on the basis of resolution
of the BD.

Il (new added 05.11.2019) The Board of Direc-
tors may exercise its power under par. 1above:
- until 05.11.2024;
not more than twice per one calendar year;
for increasing the capital by not more than
BGN 2 000 000 (two million) for the entire
period ending on 05.11.2024.

I'll (new added 05.11.2019) The provisions of
Art.23, par. 1and 2, and Art.24, par. 1 will apply
for the increase of capital unless the Board of Di-
rectors exercises its powers under Art.23, par. 3,
and/or Art.24, par. 2 by a majority of 2/3 of the
votes of its members. In such case the capital may
be increased by application of Art. 193 and 195 of
the Commerce Act.

Increase
of capital by Company own funds

Art.24F./l/ The General Meeting may resolve to
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YBENNYM KanuTana 4ypes MpeBpblyaHe Ha 4acT oT
nevanb6ara Ha [pYXXecTBOTO B Kanuta.
PeweHneTo ce B3ema B CpPOK 0 3 Meceua cnep
MPUEMAHETO Ha TOAMWHUA (PUHAHCOB OTYET 3a
n3Teknata rogmHa npu KBOPYM W MHO3MHCTBO
npeaBuAeH B HACTOALLMA YCTaB.

1l Mpun BNUCBaHe Ha peLleHWeTo 3a yBenuyaBaHe
ce npefctass  6anaHCBLT M ce  MoOcoyBa, ue
yBE/NMYaBaHETO € OT COOCTBEHM CpeAcTBa Ha
LpYXecTBoToO.

/3/ HoBuTe akuumu ce pasnpefenat 6e3nnaTtHo
Mexay aKunoHepuTe, BK/IIOYUNTENTHO 7
OPYXeCTBOTO, KOrato TO npuTexaBa COGCTBEHM
akuuMy cbpa3MepHO Ha yyacTWeTO MM B Kanutana
00  yBenuyaBaHeTo.  PeweHue Ha  o6uwoTo
cbOpaHMe, KOETO MNPOTMBOPEYM Ha MpPesxofHOTO
N3peYeHmne, e HefeliCTBUTESTHO.

PASLEN IV.
HAMANABAHE HA KAMTANA

MNpeanocTasky U HAYNHW 38 HAMANEHWE Ha

KanuTana
Un.25A./1/ HamansBaHeTo Ha KanuTtana Ha
LPYXecTBoTO Ce U3BbPWBA eAWHCTBEHO C
peweHne Ha OCA B3eTO nNpu KBOPYM U

MHO3MHCTBO NpeaBnaeHn B HaCToALLMA yCTaB.

/2] B peweHneto Ha OCA ce nocoysa Uenta Ha
HamManeHneTo W HaYMHBT, N0 KOWTO LWe ce
N3BBPLLY TO.

/3/ KanutanbT Ha [pY>XeCTBOTO MOXe fa 6bfe
HaManeH 4pes:

(i) HamansBaHe Ha HOMMWHanHaTa CTOMHOCT Ha
akummuTe;

(if) O6e3cunBaHe Ha aKLuw;

HamanasaHe Ha KanuTana upes obe3cusBaHe Ha
akKnmun

Yn.25B./1/ AkuuunTe morat ga 6vat obescuneHu
MPUHYAMTENHO WAM cnef npujobuBaHeTo UM OT
LPY>XecTBoTO.

/2] AKuuuTe MoraT pga 6bgar ob6e3cuneHun
npuHygutenHo no peweHne Ha OCA #n ako
CblKTe ca 3anuMcaHW npu Takosa YycfoBue OT
CbOTBETHUS aKLMOHEP.

/3/ MpefnocTaBKNTE U HAYMHBLT 38 NPUHYLUTENHO
obescunBaHe Ha akuuMMTe Cce Oonpegensit c
PeweHune Ha OCA.

increase the capital by converting a portion of the
Company profit into capital. Such resolution must
be adopted within 3 months as of the approval of
the annual financial statement for preceding year
by such a quorum and majority as prescribed in
these Bylaws.

Il To register the resolution for increase, the bal-
ance sheet must be submitted too together with a
note that the funds needed for such increase have
been provided by the Company.

/3/ New shares shall be allocated free of charge
between the shareholders and the Company, if the
Company holds authorized shares, commeasurable
to their share interest in the capital before its in-
crease. Any resolution of the General Meeting con-
trary to the provisions of the above sentence shall
be invalid.

SECTION IV.
DECREASE OF CAPITAL

Prerequisites and methods for capital decrease

Art.25A./1/ Company capital shall be decreased
only and solely on the basis of resolution of the
GMS adopted by such a quorum and majority as
prescribed in these Bylaws.

11 The relevant GMS resolution must specify the
purpose and the method of intended decrease.
/3/ The Company capital may be decreased by any

of the following methods:

(i) by decreasing the par value of shares;

(ii) by invalidation of shares.

Decrease ofcapital by invalidation ofshares

Art.25B./I/ Shares may be invalidated either by
compulsory order or by their acquisition by the
Company.

Il Shares may be invalidated by compulsory order
on the basis of GMS resolution to such effect and if
the said shares have been subscribed under such
specific condition by their shareholder.

/3/ The prerequisites and the method of compulsory

invalidation of shares must be specified in the rele-
vant GMS resolution.
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3almMTa Ha KpeguTopuTe

Un.25C./1/ 3a Kpeautopu, 4YMWUTO B3EMaHWUA ca
Bb3HMKHaM npegnm 06sBABaHe B TbpProBCKUS
PErMcTbp Ha PeLEeHNEeTO 3a HamanisBaHe Ha
KanuTana, ce npwnarat CbOTBETHO NpaBuiata Ha
yn. 150-153 ot T3.

/2] MpaBunoTo Ha an. 1 He ce npwunara, KoraTto
HamMansABaHeTO Ha KanuTana € W3BbPLUEHO C Len
MoKpMBaHe Ha 3ary6u. B T0o3m  cnyuai
aKkuMoHepute  He ce  ocBoboxpgasBar  OT
3a/ib/HKEHNETO 3a BHOCKM.

/3/ TlpaBunoTo Ha an. 1 He ce npunara M Korato
HamansBaHeTO Ce W3BbPLWBA CbC COBCTBEHM
akumm, KOWUTO ca Hanb/HO W3NJaTeHW ©n ca
npuao6bumTn 6e3Bb3ME3JHO WU CbC CpefAcTBa Mo
un. 247a, an. 1 - 3 or T3. B Te3nm cnyvau
CbOTBETHO ce npunara 4n. 1878, an. 4 ot T3.

EfHOBpeMeHHO HamManeHue 1 yBefimyeHne Ha
KannTana

Un.250./1/ KanuTanbT Ha APYXeCTBOTO MOXe Aa
6bfle e4HOBPEMEHHO HaMa/leH W YBe/IMYeH Taka,
ye HamansABaHeTO ja Mma feiicTBMe camo ako 6bje
M3BBLPLIEHO  MNPeiBWAEHOTO  YBeNMYaBaHe Ha
KanuTana.

/2] B cnyyanTe no an. 1 kanutansT MoXe fa 6bpe
HamaneH M Noj  YCTAHOBEHUS B 3aKOHa
MWUHUManNeH pasMep, ako C YBe/NMYaBaHETO Ha
Kanutana ce [OCTUIHE TMOHe YCTaHOBEHUAT B
3aKOHa MUHUMYM.

/3/ MpaBnnoTo Ha 4n.29 an.l oT HacToAWMA Y CcTaB
He ce npwara, ako BCNeACTBMe Ha yBenMyaBaHeTo
6bde [LOCTUIHAT WAM HaABWLWIEH pasMepbT Ha
KanuTana npein U3MeHeHWeTo Mmy.

PA3SLOEN V.
OBJINTALNU

Un.26. M3naBaHeTo Ha  obnurayum oT
LPYy>XecTBOTO Ce M3BbpLWBA NO peja W npu
crnassaHe Ha npasunata Ha pasgen VII ot rnasa
YeTtupuHageceta ot T3, KakTo W npasusiaTa 3a

KBOPYM W  MHO3VMHCTBO MpW  B3eMaHe Ha
CbOTBETHMTE  pELIeHMss  OT  OpraHuMTe  Ha
APYXXeCcTBOTO, MpeABuAeHN B T3 UM HacToAWMS
yCTaB.
PASLEN VI.
OPIrAHM HA AKUMOHEPHOTO
OPY>XXECTBO

Protection of creditors

Art.25C./I/ With respect to creditors whose re-
ceivable debts occurred prior to the publication of
the resolution for decrease of capital in the Trade
Register, the regulations of Art. 150-153 of the CA
shall apply.

/2] The stipulation of paragraph 1 shall not apply
when the capital is to be decreased with the pur-
pose to recover losses. In such case shareholders
will not be relieved from the obligation to make
contributions.

/3/ The stipulation of paragraph 1 shall not apply
also in the case when the capital is to be decreased
by means of authorized shares that have been fully
paid in and were acquired free of charge or by such
funds as specified in Art.247a. para 1- 3 of the CA.
In such cases the regulations of Art. 187v. para 4 of
the CA shall apply.

Simultaneous decrease and increase of capital

Art.25D./I/ The company capital may be simulta-
neously decreased and increased with the purpose
to give effect to the decrease only subject to the
realization of the intended increase of capital.

I11 In the cases previewed in paragraph 1above the
capital may be decreased even below the statutory
minimum amount provided the intended increase of
capital will result in an amount that is at least equal
to the statutory minimum amount of capital.

/3/ The stipulation of Art.29 paral of the Bylaws
shall not apply if the increase shall result in equal-
ing or exceeding the amount of capital before it
was changed.

SECTION V.
BONDS

Art.26. The Company shall issue bonds in compli-
ance with the order and procedure and the rules
specified in Chapter Fourteen, Section VII of the
CA and the regulations for required quorum and
majority for adoption of resolutions by the man-
agement bodies as provided for in the CA and in
these Bylaws.

SECTION VI.
BODIES OF THE JOINT-STOCK COMPANY
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Un.27. “XwomaHnta” ALl uma efgHoCTerneHHa
cuctema  Ha  ynpasneHue.  OpraHuTte  Ha
LpYy>XXecTBOTO ca O6woTo cvbpaHMe Ha
akumoHepute /OCA/ n CbBeT Ha AupeKTopuTe

Ica/.

OobWO CbBPAHNE HA AKUMOHEPUTE
/OCA/

MNpaso Ha yyacTune B OCA

Un.28A./1/ MMpaso Ha yuactne B OCA wumar
BCUYKM aKLUMOHEPU B APY)XKECTBOTO, NpUTEXaBaLLu
akuMm ¢ npaBo Ha rnac. Te yyacTtByBaT B 06L,0TO
cbOpaHMe /MYHO WM Ype3  YMb/HOMOLLEH
npegcraBuTesl € U3PUYHO HOTApUanHO 3aBepeHo
MbAHOMOLHO. B cnyyante, Korato npegcTaBuTen
Ha akLUuoHep e afBOKaT - MbAHOMOLLHOTO MOXe
fa 6bfe camo B 06MKHOBEHa NMucMeHa (opma.

/2] AKUMOHepUTe C NMPUBUIETMPOBAHM akuumn 6e3
npaBo Ha rnac, ako ca W34afeHN TakuBa, KakTo u
Y/IEHOBETE Ha CbBeTa Ha AUPEKTOPUTE, KOraTo He
ca akuuoHepu, B3emaT ydyacTue B paboTara Ha
o6uoTo cvbpaHue 6e3 nNpaBo Ha rnac.

KomneTeHTHOCT Ha OCA

Yn.28B./1/ O6woTo cbbpaHme Ha akuuoHepute
pasnonara € W3KAKOYUTENHA KOMMETEHTHOCT Ja
B3MMa  pEWeHMs N0  BbMPOCUTE  U3PUYHO
npeaBugeHn B T3, KaKTO U NO CAEAHUTE W3PUYHO
N36pOeHU BBLMNPOCK:

(i) Bwbnpocute ¢ npaBo Ha BEeTO, WU3O6POeHU B

un.28C,

(n) (n3m. 05.11.2019r) yBennyaBaHe Ha Kanutana
Ha  [lpyXecTBOoTO, C  W3KIHOYEHME  Ha
npejocTaBeHUTe npasomoLLmns no un. 24E;

(iii) nukBnpgauma Ha OpyxecTBoTO;

(iv) npeobpasysaHe Ha [lpy>KecTBOTO;

(V) Ha3HayaBaHeETO Ha OA4MTOpU;

(vi) pasnpegensHe Ha AUBUAEHTMU;

(vii) opobpsBaHeTo Ha [oaMWHUTE (UHAHCOBK

0TYeTn Ha [lpy>KecTBOTO;

(viii) wu3gaBaHeTo  Ha  obnurauuMy,  OCBEH

KOHBEPTUPYeMU 061Uraumm, KOeTo Ce CMATa 3a

Bwnpoc ¢ npaBo Ha BeTO Mo cunaTa Ha uni.28C; u

(ix) OcBoboxfaBaHe OT OTrOBOPHOCT  KbM

[ py>ecTBOTO Ha uyneHoBeTe Ha CbBeTa Ha
AVPEKTOpUTE.

/2] PeweHuaTa MO BCUMYKM OCTaHanu BbMNPOCK

CBbp3aHM € fJeilHOCTTa W YNpaBleHWeTo Ha

LpYXecTBOTO, BK/IIOYNTENHO 7 N3PUYHO

n36poeHuTe B un29E, anJ/2/ ca o7

KommneTeHTHoOCTTa Ha C/.

[MpaBo Ha BETO NpU B3MMaHe Ha peLleHns no
BbLMPOCU OT KOMNeTeHTHocTTa Ha OCA

Art.27. Humanita JSC shall function on a single
level of management. The Company bodies shall
be: the General Meeting of Shareholders /GMS/
and the Board of Directors /BD/.

GENERAL MEETING OF SHAREHOLDERS
IGMS/

Right for participation in the GMS

Art.28A./1/ All shareholders who own voting
shares shall have the right to participate in the
GMS. Such shareholders may attend the sessions of
the General Meeting either in person or be repre-
sented by an authorized proxy holding an express
notarized power of attorney. When proxy standing
for a shareholder is an attorney-at-law - the power
of attorney may be only in the usual written form.

/2] Shareholders who own preferred non-voting
shares, if any such were issued at all, and the mem-
bers of the Board of Directors who are not share-
holders may participate in the session of General
Meeting but shall not have the right to vote.

Frame ofcompetence ofthe GMS

Art.28B./l/ The General Meeting of Shareholders
shall have exclusive competence to adopt resolu-
tions on the issues specifically mentioned in the
CA, and on the following particular issues as well:

(i) The issues subject to vetoing right, as specified
in Art.28C;

(if) (amended 05.11.2019) increase of Company
capital except for the powers given under
Art. 24E;

(iii) Company liquidation;

(iv) Company conversion;

(v) appointment of auditors;

(vi) allocation of dividends;

(vii) approval of the Company annual financial
statements;

(viii) issuance of bonds except for convertible

bonds, the latter shall be considered an issue sub-

ject to vetoing right by virtue of Art.28C; and

(ix) relieving the members of the Board of Direc-

tors from responsibility before the Company.

L Resolutions of all other issues related to the
Company business and management, including the
issues explicitly mentioned in Art.29E, para /2/
shall be within the frame of competence of the BD.

Vetoing right for adoption ofresolutions on issues
that are within the frame of competence ofthe
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Un.28C.AokaTto cbllecTBYyBaT n3gageHu
lMpuBunernpoBaHn akumm C TMpaBo Ha rnac,
PeweHnata Ha O6WOTO cbOpaHMe MO CAefHUTE
M36poeHn BLNPOCKU He morar fa 6bhar npuetn 6e3
fa e Hanuue nonoXWTeneH BOT OT CTpaHa Ha
npefcTaBeHUTE Ha CbOpPaHWeTo MPUBUNETMPOBAHU
akuMm C npaBo Ha rnac, npu cnasBaHe Ha
npegBuaeHns KBOPYM W MHO3WHCTBO 3a B3MMaHe
Ha CbOTBETHOTO peLleHue:

(i) PeweHwne, c KOETO Cce W3MEHHA, foNbnaBa WU
OTMEHS yCTaBa WK YacT OT Hero;

(if) PeweHne 3a HamanasaHe Ha
KanuTan Ha [pYy>ecTBOTO;

(iii) PelweHne 3a yBenMyaBaHe Ha BNUCaHWA
Kanutan Ha Lpy>KecTBOTO;

(iv) PeweHue 3a n3haBaHETO HAa HOB Knac wunu
eMucusa oT akuum Ha [py>XecTBoTO, MO-BMUCOK OT
O6VMKHOBEHWTE aKLWMW, KakTo W pelleHne 3a
oTnafiaHeTo Ha npaBoTO Ha AKLUWOHepuTe fJa
npuaobuaT 4acT OT HOBUTE akKuuK, KOATO
CbOTBETCTBA Ha fefla UM B KanuTana npeau
HeroBoTO YBE/NYEHWE;

(v) PeweHune 3a onpefensHe WA WU3MEHEHME Ha
Bb3HarpaxJeHneTo Ha u4neHoBeTe Ha CbBeTa Ha
OVpeKTopuTe, HajBULIABALLN CYMUTE, NMOCOYEHU B
BrofkeTa nnn HacToAwWwMS yCTas;

(vi) PeweHue 3a npuemaHe WAN U3MEHEHME Ha
nnaH 3a ONuUW MO OTHOLEeHWEe Ha akuum wunu
nporpamMa 3a npofaxoa Ha akuun Ha CNY>XUTENW;
(vii) PeweHune, ¢ KOETO Ce U3MEHAT WIN OTMEHAT
NpUBUNETMUTE, HA KOWUTO akKumoHepa “bnek
Muink” n/vnm ocTaHanuTe akumoHepun
npuTeXxasalwm NPUBMAUTEPOBAHM aKLMU C NpaBso
Ha rfac MMart npaBo Cbr/laCHO HacToALWMA YCTas,
B KayeCcTBOTO MM Ha AKLMWOHepW - CbyupeanTenu
Ha [APYXecTBOTO; WM pelleHne, C KOeTo ce
M3MeHAT npasaTta no OOGMKHOBEHUTe akuuuM ¢
npaBo Ha rnac u lMpuBuNernpoBaHUTe akumu ¢
MpaBo Ha rfac WaM Mo [APYru LEHHU KHUXa,
eMUTMPaHN OT [ py>KecTBOTO W CblUecTByBaLu
crnef yypefsBaHeTo My;

(viii) PeweHune, ¢ koeTo ce ofobpsBa 06paTHO

BNncaHua

W3KyMyBaHe  Ha  aKuum, n3gageHn ot
[pyXecTBOTO, OCBEH B CiAydYauTe KOrato TOBa
06paTHO  W3KynyBaHe e  [JOrOBOPEHO  OT

aKLMOHEepUTE MO HACTOAWMA Y CTaB;

(ix) PeweHne, c KoeTo ce wu3bupaT UM
OTCTpaHABAT OT A/ILXHOCT uneHoBe Ha CbBeTa Ha
OVpeKTopuTe, Mpu ycnoBme, Ye BCEKU AKLMOHep
YNpaxHsABa NpaBOTO CY HA rnac B CbOTBETCTBUE C
un.29A,;

(x) PeweHne, ¢ KoeTo ce ofobpsBa caenka wam
nopefuua OT CAENKW, Mo KouUTo [pyXecTBoTo e
CTpaHa, U KOUTO Morat fga gosegat go lNpomsHa
Ha KOHTpPONa;

(xi) PeweHne, Cc KOETO ce pasnpefenat wumu
n3nnawar AMBMAEHTU Ha AKLMOHepuTe, HO camo

GMS

Art.28C. As long as there are issued preferred vot-
ing shares, resolutions of the General Meeting on
the issues listed here below cannot be adopted un-
less a positive vote of the preferred voting shares
presented at the meeting is given, always in com-
pliance with the regulations for the quorum and
majority required to adopt the respective resolu-
tion:

(i) resolution to amend, supplement or rescind any
or all Bylaws;

(ii) resolution to decrease the registered capital of
the Company;

(iii) resolution to increase the registered capital of
the Company;

(iv) resolution to issue a new class or emission of
shares of the Company higher than the common
shares and resolution to annul the shareholders’
right to acquire new shares in proportion to their
share interest in the capital before the increase;

(v) resolution to determine or change the remunera-
tion of the members of the Board of Directors in
excess of the amounts specified in the Budget or
these Bylaws;

(vi) resolution to accept or change a plan for share
options or a program for sale of shares to employ-
ees;

(vii) resolution to amend or annul the privileges
that the shareholder - Black Peak and/or the other
shareholders who own preferred voting shares are
entitled to according to these Bylaws in their ca-
pacity of shareholders-founders of the Company; or
resolution to amend the rights pertaining to com-
mon voting shares and preferred voting shares or
other securities issued by the Company and exist-
ing after its incorporation;

(viii) resolution to approve the repurchase of shares
that were issued by the Company, save for the cas-
es when such repurchase was agreed to by the
shareholders in accordance with these Bylaws;

(ix) resolution to elect or dismiss members of the
Board of Directors provided each shareholder shall
exercise its voting right in accordance with
Art.29A;

(x) resolution to approve a deal or a series of deals
where the Company is involved as a party and
which can result in a Change of the controlling
interest;

(xi) resolution to allocate or pay dividends to
Shareholders but only for a period of the first two
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npes nNbpeBuTe ABE (DMHAHCOBM TOAMHWU, CUMTAHO
oT 1-81 AHyapn 2016 .

CsukBaHe Ha OCA
Yn.280./1/ O6wWoOTO cbbpaHMe ce CBUKBA MO
peweHne Ha CA. To MOXe [fa ce CBMKa M MO
MCKaHe Ha akLWOHepu, KOUTO B MPOABL/DKEHUE Ha
noeeye OT TpU Meceua npuTexasaT akuum,
npeAcTasnaBalLy noHe 5 Ha CTO OT Kanutana.

/2] AKO B eflHOMeCeYeH CPOK OT UCKaHeTo no an. 1
Ha aKUMOHepuTe, MpUTEXasawM noHe 5 Ha CTO OT
Kanutana, To He 6bAe YAOBNETBOPEHO WAN aKo
obwoTo cbvbpaHMe He ObAe MpoBefeHo B 3-
MeCceYeH CpOK OT 3afBABaHe Ha WCKaHEeTo,
OKPBXHMAT CbL NO Cefanuviie Ha APY>XeCTBOTO
CBMKBA  060W0 cbvbpaHuMe waMm  oBnacTsABa
aKLUMOHepuTe, MOUCKANW CBUKBAHETO, WAM TeXeH
npeactaBmTen ha CBUKA cbbpaHueTo.
O6CcTOATENCTBOTO, Ye aKuMUTe ca NpUTeXaBaHu
noBeye OT TPY MeceLa, Ce YCTaHOBSBa Mpes Cba C
HOTapuanHo 3aBepeHa Aeknapayus.

/3/ CBWKBaHeTO Ce W3BbPLIBA YPe3 MUCMeHa
MoKaHa [0 akKuuoHepuTe, oTroBapswa Ha
N3nNCcKBaHMATa Ha 4n.223, an.d ot T3, HagNexHo
06sBeHa B TbProBCKMS PerucTbsp B CPOK He Mo-
KbCHO oT 30 /Tpupgecet/ AHW npeAu AaTaTa, 3a
KOATO € Hacpo4eHo cbbpaHueTo.

/4] Bkno4yBaHeTO Ha APYrM BbLAPOCU B LHEBHUS
pesg Ha OO6WOTO CcbbOpaHME HEBK/IHOYEHM B
nokaHata 3a CBWKBAHETO My, MOXe fja 6bae
M3BBLPLIEHO MpWM ChasBaHe Ha pasnopefbuTe Ha
yn.223a ot T3.

MpaBo Ha CcBefeHMA Ha akLMOHepuTe
Un.28E./1/ TlucmeHUTe MmaTepuanu, CBbpP3aHU C
OHEBHMS pel Ha o6uioTo cbbpaHue, Tpabsa fa
6b4aT  OCTaBeHwu Ha  pasnofioKeHue  Ha
aKUMOHepuTe Ha ajpeca Ha ynpaeneHWe Ha
APY>XecTBOTO, Npe3 paboTHO Bpeme, Hali-KbCHO A0
fartata Ha 0065BABAHETO Ha NOKaHaTa 3a CBMKBaHe
Ha 06wWoT0 cbbpaHuMe B THProBCKWUA PErUCTLP.
ChblmMTe ca Ha pa3nonoXeHWe Ha akLWOHepuTe [0
obsBeHaTa faTa 3a NpoBeXjaHe Ha CbbpaHMeTo.
/2] KoraTo [OHEBHUWAT pef BK/AW4YBa M360p Ha
UNeHOBE Ha CbBeTa Ha AWPEeKTOpUTe, MatepuanuTe

no an. 1 BKMOYBAT W [JaHHW 33 WMeHaTa,
NOCTOSHHMS aapec MW npogecumoHanHara
KBaMuKaluMs Ha auMuarta, NPeanoXxeHn  3a

yneHose. ToBa npaBwW/io Ce npwuiara M Koravo
BBMPOCHT € BK/IOYEH B [HEBHWA pef MO pefa Ha
yn. 223a ot T3.

/3] Tlpyn nouckeBaHe OT CTpaHa Ha BCEKU enuH
aKkuMoHep - TMKUCMeHUTe MaTepuanm My ce
npefocTasAT 6e3nnaTHo.

CnuchbK Ha NPUCHCTBYBALLMTE aKLUOHepH

financial years starting from 1-st January 2016 .

Convening the GMS
Art.28D./I/ The General Meeting shall be con-
vened on the basis of decision of the BD. The
Meeting can also be convened by the request of
shareholders who have held uninterruptedly for at
least three months shares representing at least 5
percent of the capital.
I11 1f the request of shareholders holding at least 5
percent of the capital under para 1 above is not
satisfied within one month, or if the General Meet-
ing is not convened within 3-months as of the sub-
mission of such request, the competent regional
court of jurisdiction over the Company registered
seat and office shall convene the General Meeting
or shall empower the shareholders requesting the
Meeting convention or a representative person of
theirs to convene the General Meeting. The holding
of shares for an uninterrupted period of at least
three months shall be established as a fact in the
Court on the basis of notarized declaration.
/3] The General Meeting shall be convened by
sending a written notice to the shareholders in sat-
isfaction of the requirements specified in Art.223,
para 4 of the CA, which must be duly published in
the Trade Register at least 30 /thirty/ days before
the scheduled date of the Meeting.
/4/ Additional issues in the General Meeting agen-
da that were not mentioned in the notice for its
convention may be included for discussion at the
Meeting in compliance with the provisions of
Art.223a of the CA.

Shareholders’ right to obtain information
Art.28E./l/ All written documents related to the
General Meeting agenda shall be made available to
the shareholders’ disposition at the Company regis-
tered office during business hours until the date of
publishing the notice for convening the General
Meeting in the Trade Register. Such written docu-
ments shall stay at the shareholders’ disposition
until scheduled date of the Meeting.

I11 When the agenda includes the issue for election
of members of the Board of Directors, the written
documents mentioned in paragraph 1 above must
contain information about their names, permanent
address of residence, and professional qualification
of the persons nominated for members. This rule
shall also apply when the issue has been included
in the agenda according to Art. 223a of the CA.

/3] By request of the shareholder - copies of the
written documents shall be provided free of charge.

List of attending shareholders
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Yn.28l. 3a 3acefaHneTo Ha 06L0TO cbbpaHUe Ha
aKuunoHepuTe ce N3roTes CNUCBHK Ha
npucLCTBYBaLWLMUTE aKLMOHEpPU WM Ha TexHuTe
npegcTaBuTeNM U Ha 6pOs Ha MpUTEXaBaHUTe UIn
npefcTaBnsaBaHu akuuu. AKUMOHepUTE n
npeacTaBuUTeNUTe YAOCTOBEPABAT MNPUCHCTBMETO
CW C NOJIOXEH MOANUC BbPXY CnMcbKa. CNUCHKBLT
ce 3aBepaBa OT npefcefaTenss W CeEKpeTaps Ha
06wo0T0 cvbpaHue.

KBOpYM M MHO3MHCTBO NpW NPOBe>KaHe Ha
OCA v B3MaHe Ha pelleHnaTa

Un.28C./1/  (u3meHeHue  05.11.2019r.) Tlpu
cnassaHe Ha Nno-BUCOKUTE MUHUMaNHN
M3NCKBAHWA 3a KBOPYM, KOrato TakumBa Ce

M3NCKBAT MO 3aKOH, 3acefaHueto Ha O6wWOTO
cbbpaHMe e 3aKOHHO camo, ako Ha O6uwoTo
cbbpaHme npuUchCTBAT IMYHO WAM Ca HALNeXHO
npeacTaBeHW akuUMOHepbT PaitHep Kapn-XaiiHy
BepHep 3UrMyHZ 1 akMoHepsT - “Bnek Muink”.

/2] B cnyuyaii, 4e nocoyeHuTe B an./l/ akumoHepu
He npucbcTBaT M 3acefaHUeTO ObAe OTN0XKEHO,
HOBOTO 3acefaHune Ha O6WO0TO cbbOpaHMe MOXe Aa
6bge  HacpoyeHO He  no-paHo ot  /14/
yeTMpMHajeceT KaneHZapHW [HW OT fJaTaTta Ha
NbpBOTO 3acefaHue, W € 3aKOHHO He3aBMCUMMO OT
6posi Ha NpuCbLCTBALMTE UM NpeacTaBeHn AKLUM
(*“cnagaw, KBopym”).

/3/ Tlpn orpaHuMyaBaHe Ha YroBOPeHOTO MO-rope B
an./l/, Ho 6e3 orpaHuW4YyaBaHe Ha MpPaBWIOTO 3a
»Cnajaly, KBOPYyM” cbrfacHo an./2/, 3a pefoBHO
nposexgaHe Ha O6LW,0 cbbpaHue Ha akUMOHEpUTe,
Ha KOEeTO € MPefBWAEHO fa Ce MpUemaT peLueHuns
no un3bpoeHnWTe TYK BBLMPOCU, CE€ M3WCKBa Mo-
BMCOK KBOPYM, KaKTO cfejBa:

(n3meHenne  05.11.2019r.) «korato e
NpeaBUAEHO MpPMEMaHe Ha pelieHns Mo
BbNpocK npeasuaeHu no un.28B,
an./1/(w) u (iv) n Tesn c NpaBo Ha BeTO,
n36poeHn B 4n.28C OT HACTOALLMA YCTaB.,
O6wWwoT0 cbbpaHMe LWe e 3aKOHHO caMmo
aKo MpUCHLCTBAT UMK ca NPefCTaBEHW MOHE
2/[3 ot o6bukHoBeHuTe u 2/3 oT
NpVBUIErMpOBaHUTe AKLWK;

/4] Tlo BbnpocuTe, npeasugeHn B un.28B, an./1/
OT T.(i) 8O T.(iv) BK/HOYUTENHO W MO BCUYKM
BbMpPOCW, MpeABUeHn B un.28C, 0O6worto
cbbpaHue rnacyea Mo Knacose akuuu, KaTo BCAKO
NpeasioKeHne 3a pelleHne No TakMBa BbMPOCKU He
MOXe fa 6bae npueTo 6e3 BCekM knac AKuumn fa e
rnacysan nonoxutenHo “3A”, mpu cnasBaHe Ha
npeiBuieHUTe  KBOPYM M MHO3MHCTBO B
TbproBCKNA 3aKOH U HACTOALMA YCTaB 3a BCEKM

Art.28F. A list of attending shareholders or their
proxies and the number of shares held and repre-
sented at the Meeting shall be drawn up for the
respective session of the the General Meeting.
Shareholdrs and proxies shall provide proof od
their attendance by setting their signatures on the
list. The list shall then be certified by the chairman
and the secretary of the General Meeting.

Quorum and majority for convening the General
Meeting and for the adoption of resolutions

Art.28G./l/ (amended 05.11.2019) Subject to the
higher statutory minimum quorum requirements,
the sessions of the General Meeting shall be legiti-
mate only when it is attended in person or by a duly
authorized proxy by the shareholder - Rainer Karl-
Heinz Werner Siegmund and the shareholder -
Black Peak.

LU In case the shareholders as specified in para-
graph /1/ above do not attend the Meeting and ses-
sion needs to be adjourned, the new session of the
General Meeting may be scheduled for no sooner
than /14/ fourteen calendar days as of the date of
first session, and that session shall be deemed
legitimate regardless of the number of attending
shareholders or represented shares (“declining
guorum?).

/3/ By setting a limit to the stipulation in paragraph
/1/ above but not setting a limit to the rule of “de-
clining quorum” specified in paragraph 111 above,
the following higher quorum shall be required for
the regular convention of the General Meeting of
Shareholders intended to adopt resolutions on the
mentioned issues:

(amended 05.11.2019) when resolutions
are to be adopted on the issues mentioned
in Art.28B, para /l/(iii) and (iv) and on the
issues subject to vetoing right as specified
in Art.28C of these Bylaws, the General
Meeting shall be legitimate only if it is at-
tended or represented by at least 2/3 of the
common and 2/3 of the preferred shares;

/4] The General Meeting shall vote on the issues
mentioned in Art.28B, para /1/ from point (i) to
point (iv) inclusive and on the issues specified in
Art.28C by classes of shares, provided each pro-
posed resolution on such issues shall be adopted
subject to the positive “PRO” vote of any separate
class of shares, in compliance with the quorum and
majority requirements as prescribed in the Com-
merce Act and these Bylaws for each class of
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knac Akuumu. B cnyyail, ye B TO3M ycTaBa cCe
npeABUXAaT npasuna 3a No-rofisMm KBOPYM WU
MHO3UCTBO  MpPU  B3MMaHe Ha  ONpejAeneHu
pewleHns, CcblWwuUTe WUMAT NPUOPUTET Mpes Tesu
npeasuieHn B TbProBCKUSA 3aKOH, KakTo U Mo
OTHOLUEHME Ha pelleHndaTa Mo  BLIAPOCUTE,
npeasugeHn B un.28B, an./l/ oT T.(i) A0 T.(iv)
BKNHOYUTENHO W no Bbnpocute B 4n.28C.
MpaBnnaTta 3a KBOPYM WM MHO3WHCTBO Ce npunarar
Mo OTHOLLUEHME Ha BCEKM Knac akuum .

/5/  WN3BbBH  UM3pUYHO YrOBOPEHOTO,  KOraTo
THProBCKMAT 3aKOH WM HAcTOsWMA  YCTaB
npedaswxaa no OnNpejeneHn BbAPOCM fJa  ce

rnacysa no KnacoBe akuuWu - npaBunata 3a
KBOPYM M MHO3WHCTBO Ce Mpuiarat 3a peLleHnsTa
Ha BCEKM K/ac akuuu nooTAesHO.

/6/ Mpyn cna3BaHe Ha MO-BUCOKUTE MUHUMAJTHU
M3NCKBAHWA 3a MHO3WHCTBO, KOrato TakuBa Cce
M3NCKBaT MO 3aKoH, peweHnaTa Ha O6WOTO
cbbpaHume no n3bpoeHUTe B Ta3n aiMHes BbMNPOCHU,
KOUTO ca B HEroBWTe MNPaBOMOLLMA, CbrIacHo
HacToAlWwmMa YcTaBa M NPUIOXKMMOTO NpaBo, ce
npuemMatr  CbC  ClnegHuTe KBannduuupaHm
MHO3VHCTBA:
e (u3MmeHeHne 05.11.20197?.) BbMNpOCUTE MO
yn.28B, an./1/ ot (i) go (iv) BKNIOUMTENHO,
KakKTo M N0  BBMPOCUTE,  M3UPYHO
n3bpoeHn B un.28C ce npuemar, c
MHO3WUHCTBO MOHe 2/3 OT npeAcTaBeHUTe
O0BMKHOBEHU aKuuMM € NpaBO Ha rnac u

noHe 2/3 oT npeacraBeHuUTe
MpvBMAErMpoBaHN akuUM C NpaBO Ha
rnac;

*  BCMYKU ocTaHanu BBNPOCK B

npasomMmowuaTa Ha O6WOTO cbbpaHue ce
npuemar ¢ OOMKHOBEHO MHO3WHCTBO OT
50% nnoc egnH rnac ot npegcraBeHUTe
aKuMM Kato B Te3W Cfyyau racyBaHeTo
HE ce n3BbpLUBa Mo Kacose.

KOoH(NMKT Ha NHTepecu

Un.28H. AKUNOHEpP WAN Heros MpeACcTaBuUTEN He
MOXe fia y4acTByBa B rn1acyBaHeTo 3a:

(i) npepsABsABaHe Ha UCKOBe CpelLLy Hero;
(ii) npeanpuemaHe Ha geincTeua 3a
OCbLLECTBABAHE HA OTFTOBOPHOCTTA MY KbM
LPYXecTBoTO.

PeweHunsa Ha OCA
Un.281./1/ O6uioTo cbbpaHMe He MOXe fa npuema

peweHus, 3acarauiu BbMPOCKU, KOMTO He ca 6unu
CHOOLLEHN cbobpasHo pasnopenouTte Ha

shares. In case the Bylaws provide for a higher
quorum or majority for the adoption of specific
resolutions, such higher requirements shall take
precedence over the requirements of the Commerce
Act, just like with regard to the resolutions adopted
on the issues mentioned in Art.28B, para /1/ from
point (i) to point (iv) inclusive and the issues speci-
fied in Art.28C. The rules for quorum and majority
shall be applied for the resolutions for each class of
shares separately.

/51 Unless expressly specified otherwise, when the
Commerce Act or these Bylaws prescribe that reso-
lutions on certain issues are to be voted by classes
of shares - then the rules for quorum and majority
shall be applied for the resolutions for each class of
shares separately.

/6/ Subject to the higher statutory minimum majori-
ty requirements, resolutions of the General Meeting
on the issues mentoned in this paragraph that fall
within the frame of competence of the General
Meeting as prescribed in these Bylaws and in the
applicable law shall be adopted by the following
qualified majorities:

e (amended 05.11.2019) resolutions on the
issues mentioned in Art.28B, para /1/ from
point (i) to point (iv) inclusive and on the
issues specified in Art.28C shall be adopt-
ed by a majority of at least 2/3 of presented
common voting shares and at least 2/3 of
presented preferred voting shares;

» resolutions on all other issues within the
frame of competence of the General Meet-
ing shall be adopted by ordinary majority
of 50% plus one vote of presented shares,
in which case the voting will NOT be by
classes of shares.

Conflict of interests

Art.28H. A shareholder or a proxy may not vote on
resolutions concerning:

(i) the raising of claims against such shareholder;

(i) the taking of actions intended to engage such

shareholder’s responsibility before the Company.
Resolutions ofthe GMS

Art.281./1/ The General Meeting may not adopt

resolutions on issues that were not previously noti-
fied in accordance with the regulations of these
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HacToAwWwMmMa YcTas 1 T3.

111 PeweHnsata Ha OCA ca 3aKOHOCHO6pa3HU, ako
CblUiIMTE Ca B3€TW NO pefla U npu crnasBaHeTo Ha
npasunara 3a  KBOpymH M MHO3MHCTBO,
npeasuieHn B HacToAWwMA YcTas u T3.

/3] PeweHndaTa Ha 06WOTO cbbpaHue BAM3aT B
cuna Hes3abaBHO OCBEH aKo WM AelicTBue e
OT/IOXEHO CcbrnacHo T3 - 0T MOMEHTa Ha
BMWUCBAHETO UM B TbProBCKWS PErucTbp.

MpoTokon oT 3acegaHue Ha OCA

Un.28/1./1/ 3a 3acefiaHMeTo Ha 06WOTO cbbpaHue
Ce BOAM MNPOTOKO/, KOMTO CbAbPXKA Hail-Manko
KOHCTaTMpaHe Ha cnefHuTe 06CTOATENCTBA:

l.mactoto u
3aceflaHuneTo;
2.MMeHaTa Ha u3bpaHuTe - npeacejaten wu
cekpeTap Ha  cbbpaHueTo, KakTo 1M Ha
npebponTENUTE Ha rnacoBeTe NpuW rnacyBaHe;
3.NpUCBHCTBMETO Ha NNLA, KOUTO HE ca akLMOoHepH;
4.HanpaBeHUTe MNPefNOXeHUa Mo npouefypaTta u
Mo CbLLECTBO;

5.npoBefeHnTe rnacyBaHua n pesynratute oT TaX;
6.HanpaBeHUTE Bb3paXKeHus.

BPEMETO Ha MpOBeXJaHe Ha

Il OduuymanHaT e3nk, Ha KONTO ce BOAM
npotokona e bbarapcku. Tpu odopmsaHe Ha
NMPOTOKONa, Kato  [ABYEe3N4YeH  AOKYMEHT -
NpUopUTET LWEe UMa Bbarapckms TekcT.

/3/ TlpoTtokonbT Ha 06WOTO CbbpaHue ce
y4OCTOBepsBa C MoOAMuWca Ha npeacejatens u
cekpetapa Ha cbbpaHueTo, M OT npebpouTens
InTel Ha rnacoseTe.

/4/KbMm npoTokonuTe ce npunara Cnucbka Ha
NPUCHLCTBYBALWUTE/NPEACTABEHNTE aKLUOHEPU.

/5/ Tlo uckaHe Ha akUWOHep WX YjleH Ha CbBeTa
Ha [OWPEKTOpWTe Ha 3acefaHneto Ha O6WOTO
cbbpaHMe MOXe fda npucvcTBa HoTapumyc, KOIATO
[la CbCTaBM KOHCTAaTMBEH MPOTOKOA no 4yn.593 ot
MpaxkgaHcknsa npouecyaneH kogekc. [penuc oT
KOHCTaTUBHMA  NPOTOKON Ce  nmpuiara KbM
NpoTOKO/a OT 06L,0TO CcbbpaHue.

161 MMpoToKoNMTE M MNPUNOXEHUATA KbM TAX Ce
nasaTt Hai-manko 5 /net/ roguHu. Mpn nonckeaHe
3aBepeHO (hOTOKOMNWe ce npefoCcTaBs Ha BCEKU
eVH aKuuoHep.

CBHbBET HA ANPEKTOPUTE /CA/
CocTasHa CA

Un.29A./1/ (u3meHenme 05.11.2019r., 10.09.2020
r.) CbBeTbT Ha [AWPEKTOpPUTE Ha [PYXecTBO ce

Bylaws and the CA.

L Resolutions of the GMS shall be legitimate if
adopted in compliance with the order and proce-
dure and the rules for quorum and majority as pre-
scribed in these Bylaws and the CA.

/3/ The resolutions of the General Meeting shall
take effect immediately unless their effective date
has been postponed in accordance with the CA, in
which case they shall take effect at the time of their
registration in the Trade Register.

Minutes ofthe sessions ofthe General Meeting

Art.28J./l/ Minutes shall be kept for the sessions
of the General Meeting that must contain at least
mentioning of the following circumstances:

1 the place and time of the session;

2. the names of the persons elected chairman and
secretary of the General Meeting and of the vote-
tellers;

3. the presence of any persons who are not share-
holders;

4. the propositions made according to the proce-
dure and in essence;

5. the voting and the results of voting;

6. objections, if any.

Il The minutes shall be kept officially in
Bulgarian. For the official bilingual execution of
the minutes, the Bulgarian version shall have prec-
edence over the English version.

/3] The minutes of the General Meeting shall be
certified by the signatures of the chairman and the
secretary of the Meeting and of the vote-tellers too.

/4] The list of attending/presented shareholders
shall be enclosed to the minutes.

/5/ By request of a shareholder or of a member of
the Board of Directors, the session of the General
Meeting may be attended by a Notary Public who
shall write down a record of findings in accordance
with Art.593 of the Civil Proceedings Code. A
copy of such record of findings shall be enclosed to
the minutes of the General Meeting.

/6/ The minutes and any enclosures shall be kept
for at least 5 /five/ years. Upon request a certified
photocopy of them shall be provided to each share-
holder.

THE BOARD OF DIRECTORS /BD/
Composition ofthe BD

Art.29A./l/ (amended 05.11.2019, 10.09.2020)
The Company Board of Directors shall consist
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CbCTOM OT YeTMpUMa [0 LIECTMMA Y/IEHOBE, KOUTO
mMoraT fga 6bgaT eAWHCTBEHO [Eecrnoco6HU
(hM3MYeCKN nuua, OTroBapsAWM Ha W3MCKBaHMATA
Ha T3 ¥ HacToAWMA yCcTaB, HOMUHUPaHN CbINacHo
pasnopepa6ara Ha an. 121

[l (u3meneHne 05.11.2019r., 10.09.2020 r.)
UneHoseTe Ha CJ] ce wusbupatr c PelleHve Ha
OCA, KaTo BbB BCEKU eMH MOMEHT AKLUWOHEPBT
PaliHep Kapn-XaiiHy BepHep 3urmyHg wuma
npaBoTO [a HOMWHWPaA MOJIOBMHATA Y/IEHOBE Ha
CbBeTa Ha LMPEKTOPUTE, efUH OT KOUTO € camuaT
Toli - PaiiHep Kapn-XaliHy BepHep 3urmyHg, a
BCEKM OT  akuuoHepute ,bnek Muiik“ n
»MexayHapoaHn asunauumoHHu ycnyru“ EOO/,
Mmart npasoTO fa HOMWHMpAT 4yneHose Ha CbBeTa
Ha [AWPEeKTOpuTEe, KakTo cnefBa:  eduvH
HOMMHMpaH oT “Bnek MwuiAik”, a ocTaHanna/uTe ce
HOMWHMpAT OT ,MexAyHapo4HU aBuauUOHHU
ycnyru“ EOOQA.

/3/ Bceku akumoHep ce cbrfacasa W 3afb/mkasat
Ja ynpaxHsBa MpaBoTO CM Ha rnac B O6WOTO
cbbpaHue, KaTo rnacyBsaiku “3a” u3bop Ha NuLeTo
(nmMuaTa), HOMUHUPaAHO/M OT ApyruTe AKLMWOHepK
3a uneHoBe Ha CbBeTa Ha [AupekTopuTe B
CbOTBETCTBME C MpeaxofHata an. 121. B cnyuyaid, ve
HAKOM  OT  HOMUHMpAWMTE  akuuoHepu Mo
npeaxofHata an./2/ ysegomu Apyrute akumoHepu
3a peleHneTo CcM Aa OTCTPaHU HOMWHMPaHus OT
Hes uneH Ha CbBeTa Ha AMPEKTOpPUTE WAK, ako
ToBa MACTO B CbBeTa Ha pupektopuTe 6bae
0CBO60OJEHO MO Apyra MpUYMHa, TO3W aKUMOHep
cnefBa fa HOMWHMpa ApYro fvue, KOeTo fa
3aMeHM TO3W uneH B pamkuTe Ha 30 /Tpugecet/
[OHW OT faTtaTta, Ha KOATO MACTOTO € 0CBOOOJAEHO.
B 103K cnyuyali gpyrute cTpaHu ce CbrnacsasaT W
3aflb/KaBaT fa YNpaXKHAT CBOETO NPaBO Ha rnac B
O6woTto cbvbpaHMe Taka, 4Ye TO pa u3bepe
HOMMWHUPAHOTO NKnLE.

/4] (u3m. 05.11.2019r.) YneHoBeTe Ha CO no
BpeMe Ha CBOf MaHfaT u3bupar MNpefcefaten Ha

Clh, 3am.npeacegaten Ha CJ n [asama
M3NbAHUTENHM yneHoBe (ampekTopw).
M3NbAHUTENHUTENHUTE LNpeKTopK
npegcTaensaeat LPYXKeCTBOTO 3aefHO n
NoOTAENHO, N3MbAHABANKN CTPUKTHO

pasnopeabute Ha T3 1 Te3n Ha HacToAWMS YcCTas,
Kakto un  PeweHuata Ha CO un OCA.
Mpepcepatenat Bogu 3acegaHmata Ha Ch, a
3am.npefcefatenaTt ro 3aMecTtBa B Ciaydyau, B
KOUTO NMbPBUAT € B HEBL3MOXKHOCT Aa W3MNb/IHABA
CBOMTE (hYHKLMN.

MaHgaT Ha CA

Un.29B. (u3m. 05.11.2019r.) UYneHoBeTe Ha

from four to six members who can only be natural
persons of legal capacity satisfying the
requirements of the CA and of these Bylaws and
nominated in accordance with the provisions of
paragraph 121 below.

LI (amended 05.11.2019, 10.09.2020) The mem-
bers of the BD shall be elected by resolution of the
GMS subject to the condition that at any time
throughout the duration of these Bylaws the share-
holder Rainer Karl-Heinz Werner Siegmund shall
have the right to nominate half of the members of
the Board of Directors, one of them to be himself -
Rainer Karl-Heinz Werner Siegmund and each one
of the shareholders - Black Peak and International
Aviation Services EOOD shall have the right to
nominate members for the Board of Directors, as
follows: one member to be nominated by Black
Peak and and the rest shall be nominated by Inter-
national Aviation Services EOOD.

/3/ Each shareholder agrees and undertakes to exer-
cise his/herl/its voting right in the General Meeting
by voting ‘Pro” the election of person/s nominated
by the other Shareholders for member/s of the
Board of Directors in accordance with the provi-
sions of paragraph 121 above. In case any of the
nominating shareholders under paragraph 121 above
notifies the other shareholders about its decision to
remove the member of the Board of Directors who
has been nominated by it, or in case the post of
such member in the Board of Directors is vacated
for any other reason, then such shareholder shall be
obliged to nominate another person to replace the
vacating member within 30 /thirty/ days as of the
date of vacating the office. In this case the other
parties shall agree and undertake to exercise their
voting right in the General Meeting in such a way
as to enable the General Meeting to elect the nomi-
nated person.

/4] (amended 05.11.2019) In the course of their
mandate the members of the BD shall elect a Presi-
dent of the BD and a Vice-president of the BD and
two Executive members /directors/. The Executive
Directors shall represent the Company jointly and
severally in strict compliance with the regulations
of the CA and of these Bylaws and the provisions
of the BD decisions and GMS resolutions. The
President shall preside the sessions of the BD and
the Vice-president shall substiture the oresident
when the latter is unable to perform his duties.

Mandate ofthe BD

Art.29B. (amended 05.11.2019) The members of
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CoBeTa Ha [gupekTopute ce wu3bupar 3a
nbpBOHayaneH MaHgat ot 3 (Tpu) rOAMHU Kato
Mpu nuncata Ha Hag/eXXHO MNpPUeTo peLleHne B
4pyr cMmucufi. AKUMOHepuTe ce 3afb/iKasaTr fa
npemsbupar  4yneHosete Ha  CbBeTa  Ha
OVPEKTOPUTE, HOMWUHWMPaHU OT “Bnek Muiik” u
»MexXayHapoaHu aBuaunoHHu ycnyru“ EOOL (B
cboTBeTCTBME €  u4n.29A, an./2/ no-rope),
[LOKO/IKOTO MOCNEAHUTE OTroBapAT Ha 3aKOHHUTE
M3NCKBaHMA 3a 3aemMaHe Ha Takasa [LNbXHOCT, [0
MOMeHTa Ha MpeycTaHOBABaHe Ha aKLWOHepHOTO
yyacTue Ha HOMUHMpANUTE U akunoHepu - “brek
Muitk” n ,MexayHapogHU aBMauMOHHK ycayrn“
EOO[ wnM [0 MOMEHTa Ha OTMNpaBAHETO Ha
MUCMEHA WHCTPYKUMA OT CTpaHa Ha HAKOW OT
nocneAHwWTe, nocoysala Apyro/m nuua  3a
HOMUWHUpPaH/N OT TAX.

CsuksaHe Ha C/[l. 3acegaHus

Un.29C./1/ 3acepaHnsATa Ha CbBeTa Ce CBUKBAT He
Nno-psgKo OT 4 /yeTupu/ NbTU rogMLLHO C NUCMeHa
nokaHa, uW3npateHa Mo Kypuep WM MO e-Mein
(Mpn  u3npawaHe Ha MoOKaHa 3a CBWMKBAHE Ha
3acefaHve Ha CbBeTa cfefBa fa ce npeasuav B
MpaBunHmka 3a pabota Ha CbBeTa Ha
OVNPEeKTOpUTe, Ye TMOKaHata LWe e HafgneXxHo

BppyeHa no e-mail, ako B Cpoka 3a
yBelOMABaHETO My 3a CBMKAaHOTO 3acefjaHue
CbOTBETHUAT AUpeKTop e MOTBBLPAUI

nosy4yaBaHeTO Ha NOKaHaTta) W nosyveHa OT BCEKM
eAuH uneH He no-manko ot net (5) AHWM npeam
faTtaTa Ha NpoBeXJaHe Ha 3acefaHuneTo.

121 (w3m. 05.11.2019r,, 10.09.2020 r.)
3acefaHundarta Ha ca ce CBMKBAT oT
M3nbaHUTENHWA [OWPEKTop, a npu u3bop Ha
noBeye OT €A4MH W3NbLAHWUTENEH [UPEKTop - OT
BCEKM OT W3MBJIHATENTHUTE AUPEKTOPU.

/3] (m3m.. 05.11.2019r) 3acepaHuaTa morat ga ce
NpoBeXJaT NPUCHLCTBEHO WM HEMPUCHCTBEHO B
TOBa YMCNO W NO TeNneoH WAM 4Ype3 [Apyro
CPeLACTBO 3a KOH(pepeHTHa KOMYHMUKauus, KOeTo
MO3BOMABA BCUYKU YYaCTHUUM Aa ce 4vyBat u/wnm
BMKAAT €4NH C APYrM U fa pasroBapsaT NoMexagy
CU CUMYNTAHTHO. B cpok fo 5 (neT) paboTHM AHU
cnep  BCAKO 3acefaHme Ha CJll, [0 BCUYKM
aKLUMOHEpPM Cce wum3mpalia Mo €eKTPOHEH MbT
MH(OopMaLMs 3a B3ETUTE PeLLEHNS.

/41 OgwmumanHuTe e3uuM Ha 3acefaHusTa Ha
CbBeTa Ha AUPEKTOPUTE Y NMPOTOKO/IUTE OT TAX ca
6bArapckn esukK N/mam aHrnMinickn esuk.

KBOpPYyM M MHO3WHCTBO NPW B3MMaHe Ha
peweHuaTa Ha C/[

the Board of Directors shall be elected for initial
mandate of 3 (three) years, and provided there is no
duly adopted resolution for the contrary. The
Shareholders shall be obliged to reelect the mem-
bers of the Board of Directors nominated by Black
Peak and International Aviation Services EOOD
(in accordance with Art.29A, paragraph /2/ above),
as lond as they meet the statutory requirements for
holding such office until the nominating sharehold-
ers Black Peak and International Aviation Services
EOOD terminate their shareholding interest the
Company or until either one of the said nominating
shareholders give written instructions for the nomi-
nation of another person/s for that office.

Convening the BD. Sessions ofthe BD

Art.29C./I/ The sessions of the Board shall be
convened at least 4 /four/ times per year by sending
a written notice by courier or by e-mail (for the
sending of notice for convening the Board for a
session, the Operating Rules of the Board of Direc-
tors should include provisions for the notice to be
deemed duly served by e-mail if within the
specified notice period the respective director has
confirmed the receipt of notice) and the notice was
received by each member at least five (5) days
prior to the scheduled date of the session.

111 (amended 05.11.2019, 10.09.2020) The Board
shall be convened for sessions by the Executive
Director, and in the case of election of more than
one Executive Director, by each of the Executive
Directors.

/3/ (amended 05.11.2019) The sessions may be
conducted either in presence or in absence includ-
ing by telephone or by another means of confer-
ence communication that will enable all partici-
pants to hear and/or see each other and communi-
cate with each other all at the same time. Within 5
(five) business days as of each session of the BD,
each and every shareholder must receive by e-mail
information about the voted decisions.

/4] The sessions of the Board of Directors and the
respective minutes shall be conducted andf drawn
up officially in Bulgarian and/or English language.

Quorum and majority for the decisions ofBD
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Un.29 D./1/ (n3m. 05.11.2019r.) Mpu cnassaHe Ha
Mo-BMCOKWUTE MUHUMANHU U3NCKBAHUA 3a KBOPYM,
Korato TakuBa ce M3nuckeaT Mo 3akoH, CbBeTHT Ha
OVPEKTOPUTE MOXE fa Nnpuema Ba/MfHN pelleHuns
no BbMPOCUTE, nocoyeHn B 4yn.29E, an./2/, npm
ycnosue, 4Ye uneHa Ha CbBeTa Ha [upekTopuTe
HOMMHMpaH oT “Bnek Muiik” n oT PaliHep Kapn-
XaliHy BepHep 3urmyHg (WA nocnegHuns NUYHO)
NMpucHLCTBAT JIMYHO WM ca MpeAcTaBfisBaHU oOT
MbJIHOMOLWHWK, C MbAHOMOWHO B HOTapuasHa
thopma, OCBEH KOraTo NMbSIHOMOLHUKBLT € aJBOKaT.
BbB BCMYKM ocTaHanu cnyyam CbBeTLT Ha
OVPEKTOPUTE MOXe Ja MpuemMa BalMAHW peLLeHuns
npu ycnosue, Ye NoHe YeTMPUMa OT YNeHOBeTe My
MPUCHLCTBAT NIMYHO WM Cca MpeAcTaBisgBaHU oT
NbAHOMOWHUK. YneH Ha CbBeTa Ha AMpekTopuTe
He MOXe fa TMpefcTaBngsa Moseye OT eAuH
OTCBLCTBALL Y/EH.

/2] Tpy HenpuCHLCTBEHW 3acefaHus, BbLNPOCUTE,

KOMUTO W3UCKBAT pelieHne Ha CbBeTa Ha
AVNpeKTopuTe, Morat Aa 6baaTr  pellaBaHu
HEMPUCHCTBEHO C pa3MsHa Ha NPOTOKON -

MUCMEHO peLleHne, Kato MNOCNeLHOTO Mopaxaa
feicTBue, Korato 6bfe MNOANUCAHO OT BCUYKK
yneHose Ha CbBeTa Ha AMPEKTOpPUTe - Cbrnacunun
ce eAMHOAYLIHO 33 NMPMEeMaHeTo Ha CbOTBETHOTO
HENpPUCHLCTBEHO peLUeHmne/s.

/3/ (M3m. 05.11.2019r.) Ha Bceku uneH Ha CbBeTa
Ha [AupeKkTopuTe cnegsBa ga My 6bje ocurypeH

MbfeH [OCTbM MO BCAKO BpeMe [0 BCsKa
MH(opMauMs M OOKyMeHTauus,  3acsraila
JeiiHocTTa Ha JpyxecTBoTo unm [pynaTa,
BK/IOYMTENHO, HO He camo [0 [J0rOoBOpW,

CK/TIOYEHN OT YJ/IEHOBETE Ha prnaTa, Kato KnMa
npaBo Aa noay4vn Konme OT Tasu AOKYyMeHTaLUuns.

/4] (u3m. 05.11.2019r.) Tlpu cnasBaHe Ha no-
BUCOKNTE MUHUMaNHN N3NCKBaHMS 3a
MHO3WHCTBO, KOraTo TakuMBa Ce W3MCKBaT Mo
3aKOH, PelweHnaTa Ha CbBeTa Ha AMpeKTopuUTe ce
npumemaT ¢ 06MKHOBEHO MHO3MHCTBO OT HeroBuTe
YNneHoBe, C W3K/IOYEHUE HA peLlleHuaTa Ha
BbMpocuTe, npeasmaeHn B un.29E, an. /2/, 3a
YMeTo BaMAHO M 3aKOHOCHOOPA3HO MpuemaHe ce
M3UCKBA MOJMOXMUTENIEH BOT NPU YCIOBUATA Ha Yfl.
29D, an. /1/.

/5/ (HoBa 05.11.2019r.) Mpu HEBBL3MOXHOCT OT
npvemaHe Ha peLleHuWe, Mopagn PaBEHCTBO Mpu
rnacyBaHeto, Ce MpOBeXAa HOBO 3acefjaHue Ha
CbBeTa Ha gupekTopuTe cnef 14 fHM Ha CbWOTO
MACTO M Yac, OCBEH aKO MPUCHCTBALLUTE Y/IeHOBE
Ha CbBeTa Ha [AWPEKTOPUTE efVMHOAYLIHO He
OnpefensaT 4pyro MACTo U yac. Ha ToBa NOBTOPHO
3acefeHne Ha CbBeTa Ha [upekTopuTe ce
pasrnexpar 3afb/DKUTeNIHO BbMPOCUTE, MO KOWUTO

Art.29 D./1/ (amended 05.11.2019) Subject to the
higher statutory minimum quorum requirements,
the Board of Directors may pass valid decisions on
the issues specified in Art.29€E, para /2/ below,
provided the members of the Board of Directors
nominated by Black Peak and by Rainer Karl-
Heinz Werner Siegmund (or himself personally)
attend the session in person or are represented by
proxy holding a notarized power of attorney unless
such proxy is an attorney-at-law. In all other cases
the Board of Directors may pass valid decisions
provided at least four of its members are present in
person or are represented by proxy (no matter if
privileged directors or not). A member of the Board
of Directors cannot represent more than one absent
member.

/2] When conducting sessions in absence, the issues
that require decision by the Board of Directors may
be decided in absence by exchanging the minutes
of written decisions and the decisions passed this
way shall take effect when the minutes of the writ-
ten decision is signed by all members of the Board
of Directors who agreed unanimously for the pass-
ing of such decision/s in absence.

/3/ (amended 05.11.2019) Each member of the
Board of Directors should have unrestricted access
at any time to any information and documentation
concerning the Company or Group business, in-
cluding but not limited to agreements signed by
members of the Group and shall also have the right
to obtain copies of such documentation.

/4] (amended 05.11.2019) Subject to the higher
statutory minimum majority requirements, deci-
sions of the Board of Directors shall be passed by
ordinary majority of its members, except for
decisions on the issues mentioned in Art.29E, para
2/, for the valid and legitimate passing of which a
positive vote in accordance with Art. 29D, par./l/
shall be required.

/5/ (new added 05.11.2019) In case the Board of
Directors was unable to pass a decision due to pari-
ty of votes, the Board of Directors will meet for
another session after 14 days at the same place and
time unless the members of the Board of Directors
present at the session decide unanimously to have
the second session at another place and time. At
this second session, the Board of Directors must
necessarily discuss the issues that it was unable to
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He e Morno fga ce npueme peweHune. [pu
MOBTOPEH MapuWTeT pellaBall € rnacbT Ha r-H
PaiiHep Kapn-XaiiHy BepHep 3urmyHg,.

KomneTeHTHOCT Ha C/l

Un.29E./1/ CbBeTbT Ha  [AuWpekTopuTe e
KOMMeTEHTEH fa pewasa BCUYKW BBNPOCHU,
KOUTO He ca OT KommneTeHTHocTTa Ha OCA,
cbrnacHo pasbopenbute Ha T3 UM HacToAWMA
yCTaB.

/2] (M3m. 05.11.2019r., 10.09.2020 r.) CbBeTbT Ha
OVPEeKTOpUTE  MpuTeXasa W  U3KIKOUYMUTENHaTa
KOMMETEHTHOCT Aa B3VMa pelleHns C MHO3MHCTBO
OT 2/3 OT BCUYKM Y/IEHOBE NO ClefHUTE BbNPOCU:

(i) (u3m.10.09.2020 r.) pelweHue 3a 3anoyBaHe,
onpoliaBaHe, CKAw4yBaHe Ha cnorogba wm
O0TKa3BaHe OT MpaBa BbB BPb3Ka CbC CbLUeCTBEH
cnop;

(if) (13m.10.09.2020 r.) peweHne 3a NpugobuBaHe
WM 3anucBaHe Ha ASNOBE WAW akuuM B ApYro
OPYXXeCTBO WM 3a Yy4peAsiBaHe Ha [bluepHo
OpYXecTBO, KOrato WHAMBMAyanHaTa CTOMHOCT
nan oblara CTOMHOCT Ha TasW WHBECTULWA B
pamKuTe Ha efiHa KajeHAapHa rofvHa e no-rofisma
ot EUR 100 000;

(iii) (u3m.10.09.2020 r.) cknYBaHe Ha cfhenka
(nnn cepus oT chenku) cbc CBbP3aHO nuue, C
NUHAMBMAYaNHa nan obla CTOMHOCT B pamMKuUTe Ha
eflHa KaneHgapHa roguHa no-ronama ot EUR 100
000;

(iv) (u3m.10.09.2020 r.) pelueHune 3a NPexBbPAsSHE

um apyro pasnopexgaHe C  aKTuBW
(BKMIOUMTENHO [AAN10BE WAW  aKuuuM B A4pYyro
ApyXecTBO) Ha [lpyxkecTBoTo ¢ GanaHcosa

cToliHocT, no-ronsma ot EUR 100 000 koeTo e
M3BbH ObOWYaiHaTa TbProBCKa [AEWHOCT Ha
JpyxecTBOTO;

(v) (M3m.10.09.2020 r.) o6bpemMeHsABaAHETO C TexecT
Unun yypenasaHeTo Ha ob6e3neyeHne BbPXY aKTUBYU
(BKNOYMTENHO OAI0BE UAN aKuUK), NPUTEXaBaHW
oT [pyXecTBOTO C WHAMBMAYyanHa wim ob6wa
CTOMHOCT B PaMKWTE Ha efjHa Ka/feHAapHa rofvHa
no-ronama ot EUR 100 000;

(vi) (u3m. 10.09.2020 r.) pelleHue, C KOETO ce
0/06pABa Bb3HWKBAHETO Ha HOB CblUeCTBEH AbNr
Ha [pyXecTBOTO B pasmep no - ronam ot 100 000
EBpo;

(vii) (u3m.10.09.2020 r.) wu3gaBaHeTo Ha WK
NMpefoCTaBAHETO Ha rapaHuus, TMOEMaHeTo Ha
3afb/keHue 3a 06esLleTeHne, MOPBLUMTENCTBO UK

decide on in the previous session. In case of second
parity, Rainer Karl-Heinz Werner Siegmund shall
have the casting vote.

Frame ofcompetence ofthe BD

Art.29E./I/ The Board of Directors shall have the
competence to decide on all the issues that are
oustside the frame of competence of the GMS in
accordance with the regulations of the CA and
these Bylaws.

1l (amended 05.11.2019, 10.09.2020) The Board
of Directors also has the exclusive competence to
make decisions by a majority of 2/3 of all members
on the following issues:

(i) (amended 10.09.2020) decision to initiate, re-
deem, conclude an agreement or to waive rights
with regard to any Substantial dispute;

(i) (amended 10.09.2020) decision to acquire or
subscribe units or shares in another company or to
incorporate a subsidiary, when the individual or
total value of such investment for one calendar year
period shall be higher than EUR 100 000;

(iii) (amended 10.09.2020) transaction of a deal (or
a series of deals) with a Related party whose indi-
vidual or total value for one calendar year period
shall be higher than EUR 100 000;

(iv) (amended 10.09.2020) decision to transfer or
for another action of disposition with the Company
assets (including units or shares in another compa-
ny) for a net book value higher than EUR 100 000
other than for the normal course of business activi-
ty of the Company;

(v) (amended 10.09.2020) decision to encumber or
to provide as a security the Company assets (in-
cluding units or shares) for an individual or total
value for one calendar year period shall be higher
than EUR 100 000;

(vi) (amended 10.09.2020) decision to approve the
acceptance of another Substantial debt for the
Company to an amount higher than EUR 100 000;

(vii) (amended 10.09.2020) the issuance or provi-

sion of a guarantee, the acceptance of an obligation
to provide indemnification or surety or another
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opyro o6esneyeHve B NoA3a Ha TPeTo fumue
(pa3nnMyHo oT uneH Ha FpynaTa no OTHOLUEHWe Ha
®UHAHCOB ObAT);

(viii) (u3m,10.09.2020 r.~oTnyckaHe Ha 3aeM Ha
TpeTo Nivue (pasnMyHO OT ufeH Ha [pynata), cbe
CTOMHOCT Ha rnaBHMUATa noBeye oT 100 000
EBpo;

(viiia) (Hosa 10.09.2020 r.“B3emaHe W faBaHe Ha
HOB KpeauTt, no-rongm ot 100 000 EBpo 3a
CbOTBeTHaTa KaneHjapHa roavHa.

(1x)cknouBaHe Ha AbAroCcpoYeH [Orosop ¢
06peMEHUTENHN UM HeobuyailtH1 ycnosus unm 3a
MoemMaHe Ha CbleCcTBeHa OTrOBOPHOCT, OCBEH Mpu
ynpaxHsaBaHe Ha o6uyaiiHaTa Tbproscka AeHOCT
Ha [lpy>ecTBOTO;

(X) (m3m. 05.11.2019r.) pelwieHune 3a onpefensiHe
WK U3MEHEHME Ha  Bb3HArpaxpaeHueto Ha
M3NbIHUTENHUTE  4yneHoBe Ha CbBeTa Ha
4..MpeKkTopuTe, HafiBMLIaBaLl o0 cymuTe,
npegsuaeHn B brogxeTa;

(xi) cknwouyBaHe Ha cfenkute no un. 236 (2) ot
TbproBCKWA 3aKOH, KOMTO He ca 06xBaHatu Mo
OPYr HauMH OT HacToAwarta aJinHes BbB BPb3Ka C
un.29 D, an./4/.

(xii) (HoBa 05.11.2019r.) NpoMeHN Ha KanuTana Ha
[ pyXecTBoTO, B CPOKA W MpU YC/OBMATA Ha U
24E.

/3/ (HoBa 05.11.2019r.) PaitHep Kapn-XaiHy
BepHep 3urmyHa, kato uneH Ha CbBeTa Ha
aupekTopuTe (MNM HOMUHMPAH OT Hero 4YneH Ha
CbBeTa Ha AWPEKTOPMTE) MMa NpaBo fa YMNpaxHu
BETO Mo Bbnpocute no an. 2, 1. (i) - (xii), a
yneHbT Ha CbBeTa Ha AMPEKTOPUTE, HOMWUHMPaH
oT ,,bnek nuuk* uma npaso Aa ynpaxHu BETO MO
BbNpocute no an. 2, T. (xii). Jokonkoto PaiiHep
Kapn-XaiiHy BepHep 3urmyHg e uneH Ha CbBeTa
Ha QUPEeKTOPWUTEe, CHLLMAT MOXE A OTMEHW BETO
Ha/I0XKeHO OT HOMUHMPAH OT Hero yneH Ha CbBeTa
Ha AupeKkTopuTE.

/4 /(HoBa 05.11.2019r.)
M3nbnHuTenHn gupekTopu (u3m. 05.11.2019r.)

Un.30./1/ (n3meneHne 05.11.2019?.., 10.09.20207?.)
[pyXecTBOoTO Ce npeAacTasnsasa OT eAuH WU
ABama U3NbIHUTENTHN LUPEKTOPU, KaTO Mpu n3bop
Ha noseye OT €A4WH W3MN. LUPEKTOP, NOCMefHUTE
npefcraBnaBar LPYXECTBOTO 3aefiHO WAN 3aefHO
M NOOTAeNHO, CbrnacHo peweHWe Ha CbBeTa Ha
avpexktopute. WM3NbIHUTENHUAT/UTE OupeKTOp/un
ce wu3bupatr or CbBeTa Ha [AUpeKTopuTe C
MHO3WMHCTBO OT 2/3 OT BCMYKM 4fneHoBe Ha CbBeTa
Ha [OWPEeKTopMTe, Kato C MNOANMCBaHe Ha
HacTosAWwmMeA YcTaB akLyMoHepuTe ce 3afb/Kasar fa
OCUTYpPAT N3bUpaHeTo Ha r-H PaitHep Kapn-XaiiHy,
BepHep 3urmyHg (MAM  HOMWHMPAHO OT Hero
Nnue) 3a W3NbAHUTENEeH LWPEKTOP WU eduH OT

security in favor of a third party (other than for a
member of the Group with regard to a Financial
debt);

(viii) (amended 10.09.2020) granting a loan to a
third party (other than a member of the Group) with
principal amount higher than EUR 100 000;

(viiia) (amended 10.09.2020) Granting or taking
another loan to an amount higher than EUR 100
000 for the relevant calendar year;

(ix) transaction of any long-term agreements in-
cluding encumbrance or usual conditions or for
accepting substantial liability unless it is related to
the usual course of Company business activity;

(x) (amended 05.11.2019) decision to determine or
change the amount of remuneration paid to the
executive members of the Board of Directors if it
exceeds the amounts estimated in the Budget;

(xi) transaction of deals under Art.236(2) of the
Commerce Act which are not otherwise included in
this paragraph with reference to Art.29 D, para /4/
above.

(xii) (new added 05.11.2019) changes in the Com-
pany capital within the tenns and conditions speci-
fied in Art.24E.

/3/ (new added 05.11.2019) Rainer Karl-Heinz
Werner Siegmund, being a member of the Board of
Directors (or a member of the Board of Directors
who has been nominated by Rainer Karl-Heinz
Werner Siegmund) may exercise the vetoing right
on the issues under par.2, subparagraphs (i) - (xii),
whereas the member of the Board of Directors who
has been nominated by Black Peak may exercise
the vetoing right on the issues under par.2, subpar-
agraph (xii). While Rainer Karl-Heinz Werner
Siegmund is also a member of the Board of Direc-
tors, he may repeal a veto cast by a member of the
Board of Directors nominated by him.

/4] (new added 05.11.2019)

Executive Directors (amended 05.11.2019)

Art.30./1/ (amended 05.11.2019, 10.09.2020) The
Company is represented by one or two Executive
Directors, as in case of election of more than one
Executive Director, the latter shall represent the
Company jointly and/or separately, according to a
decision of the Board of Directors. The Executive
Director(s) shall be elected by the Board of Direc-
tors by a two-thirds majority of all members of the
Board of Directors, and by signing these Articles of
Association the shareholders undertake to ensure
the election of Mr. Rainer Karl-Heinz Werner
Siegmund (or a person nominated by him) for Ex-
ecutive Director or one of the Executive Directors
of Humanita JSC.
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M3nbaHnTenHuTe gupektopu Ha “XwomaHuta” AL
11 (u3m. 05.11.2019r., 10.09.2020 r.) CbBeTHT Ha
OUpeKTOpWUTEe MMa MpaBo MO BCAKO Bpeme [Ja
CMEHWN W3MNb/IHUTENEH AUPEKTOP (pasfivyeH OT r-H
PaiiHep Kapn-XaiiHY BepHep 3urmyHg wam
HOMWHWPAHOTO OT HEero fiMue) cbc CBOe PelleHue

npu cnaseaHe Ha YCTaHOBEHMTE MpaBuia 3a
KBOPYM U MHO3WHCTBO.

131 (n3m. 05.11.2019r., 10.09.2020 r.)
OTHoOLeHNATA Mexay APY>KeCTBOTO n

N3nbAHUTENHNUS/-Te AWPeKTop/-pu Ce ypexzaaTt ¢

LoroBop 3a Bb3naraHe Ha YyMnpaBleHWe UK
TpyhoB AOroBOp, KaTo MpU MOAMMCBAHETO MYy
OPYXXecTBOTO  Lle Cce  MpeAcTaBnsea  oT

Mpepcenatena Ha CA wan CbBMECTHO OT Apyrute
Tpuma 4neHoBe Ha CJl M3BLH W3NBLAHUTENIHUTE
Y/IeHOBE.

/4] (u3m. 05.11.2019r) Bwb3HarpaxigeHneTo Ha
M3nbaHUTENHNA/-Te QUPEKTOpP/-puU, He MOXe fa e
no-manko ot EUR 5 000 (neTt xunagu eBpo) HeTo,
KaTo CbluMTe MMaT MpPaBO M Ha [LOMbBJHUTENHO
Bb3HArpaxieHve nofg Qopmara Ha TaHTUEM
(,TaHTMem”) B pasmep Ha 3% oT EBIDTA Ha
rogmwHa 6asa, Koeto wWwe 6bAae Ab/MKUMO U Lie ce
nsnnawa Ha ManbnHUTeNnHus/-te gupekTop/-pu, B
cnydaii, Ye [pyXecTBOTO € M3NbAHMAO BusHec
naaHa 3a CbOTBETHUSA (DUHAHCOB Nepuog,.

PA3JEN VI.
BIOKET

Un.31./712/ (u3meHeHne 05.11.2019r.) Ha wwm
npegu 30 (Tpupecetus) geH Mpeau Kpasa Ha BCsAKa
KaneHjapHa roguHa, V3nbaHUTeNHUTe AnpekTopu
cnefBa fa M3roTBAT U NpeacTasBAT ype3 CbBeTa Ha
OVPEKTOPUTE  HA  BCUYKM  akuuoHepu  Ge3
U3KNIOYEHNE Npef/ioKeHne 3a rofuilieH 6romker
Ha [lpyXecTBOTO 3a cnefBaljata KaneHfjapHa

rognHa. CbBeTbT Ha [AWpeKTopuTe cnejsa Aa
CBMKa cbbpaHme, c NMPUCHCTBMETO Ha
npescTaBuTenn Ha  akumoHepa PaliHep Kapn-
XaliHy BepHep  3UIMyHL UM Ha  BCUYKM

MpuBMNermpoBaHn akumMm C MpaBo Ha rnac 3a
ofobpeHMe Ha TO3M OHOXKET, KoeTo fa 6bae
npoBefieHO He Mo-manko ot Tpugecet (30) AHU
npeanm HayanoTo Ha CbOTBETHATa kKaleHAapHa
rofmHa.

/2] OcBeH ako [pyro He e npeABUAEHO B TO3U
yCTaB, TMPUEMAHETO Ha MpPeSoXeH roAuLleH
6I0[KET U Ha HeroBmTe nNocnefBaliy W3MEHeHUs
(KomTo 6bAaT MpefnoXeHW B AafeH MOMEHT OT
BCeKM AKLMOHep) M3MCKBA BUHArun 0A06peHuneTo
Ha  BCWMYKM  NpeACTaBeHUM Ha  cbbpaHueTo
NPMBUIErMPOBaHM akLMmK C NPaBo Ha rnac.

/3/ (m3m. 05.11.2019r.) B cnyuaii, ye BrOgXKeTsbT
He ObAe MpueT OT rOpPenocovYeHOTO CcbbpaHue B
CbOTBETCTBMUE c npegxofHara an./2/,
AKUMNOHepuTe, KOUTO ca rfnacysanu MpoTuB

/2] (amended 05.11.2019, 10.09.2020) The Board
of Directors may at any time change an Executive
Director (other than Mr. Rainer Karl-Heinz Werner
Siegmund or the person nominated by him) on the
basis of relevant decision passed in compliance
with the quorum and majority requirements.

/3/ (amended 05.11.2019, 10.09.2020) The rela-
tionship between the Company and the Executive
Director(s) shall be regulated in the relevant Man-
agement Agreement or Employment Agreement,
for the signing of which the Company shall be rep-
resented by the President of the BD or jointly by
the other three members of the BD other than the
executive member.

/4] (amended 05.11.2019) The remuneration of the
executive directors cannot be less than the net
amount of EUR 5,000 (five thousand Euro) and the
executive directors shall be entitled to receive addi-
tional remuneration in the form of bonus (hereinaf-
ter the ”"Bonus*) at the rate of 3% of the EBIDTA
on an annual basis, which will be due and payable
to the executive directors provided the company
has achieved the targets of the Business Plan for
the respective financial period.

SECTION VI.
BUDGET

Art.31./1/ (amended 05.11.2019) On or before the
30 /thirthieth/ day prior to the end of each calendar
year the executive directors shall prepare and pre-
sent, through the Board of Directors, to all share-
holders with no exception whatsoever a proposition
for the annual budget of the Company for the next
calendar year. The Board of Directors shall con-
vene the Meeting where the shareholder Rainer
Karl-Heinz Werner Siegmund and all shareholders
of preferred voting shares or their proxies must be
present in order to approve the budget and the
Meeting must be held at least thirty (30) days be-
fore the start of relevant calendar year.

Il Unless prescribed otherwise in these Bylaws,
the approval of the proposed annual budget and of
any modifications thereto (as proposed from time
to time by any of the shareholders) shall always be
subjet to the approval of all preferred voting shares
present at the Meeting.

/3/ (amended 05.11.2019) In case the Budget is not
approved by the Meeting in accordance with the
preceding paragraph /2/, shareholders who voted
contrary to the Budget approval should submit in
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npuemaHeTo Ha bBrogxeTa, cnegsa ga w3noxat
NMUCMEHO MKOHOMMWYECKNTE CbOOpaXKeHWs 3a TOBa
CBOE Hecbriacue U Morat ga npegnoxar U3MeHeH
6104KeT 3a 0gobpeHne. BunpocsT crnegsa ga 6uae

OoTHeceH Ao CbBeTa Ha AWPEKTOPWTE, KOWATO,
nonaraiiky Hain-gobpm ycunua fa cbobpasu,
[JOKONKOTO € pasyMHO, BCWMYKM MNPEANoXeHu

NPOMEHN W YKa3aHUA Ha M3pasnnma Hecbrnacue

AKUMOHep, cneaBa fAa  MpeganoXxu  U3MeHeH
6lomkeT 3a 0fobpeHMe OT akuuoHepa PaiiHep
Kapn-XaiiHy, BepHep 3UrMyHA n

MpuBUAUTMPaBHUTE aKLMKU C NPaBO Ha rnac He no-
KbCHO OT neTHageceT (15) AHW nNpefu Ha4yanoTo Ha
CbOTBETHaTA KaneHgapHa roguHa. Tasm
npoueaypa He MOXe fa Obfe npunaraHa rnoseye
oT gBa (2) nbTu. AKO W cfnef MNOBTapsiHETO ABa
MbTU Ha rOpenocoYeHara npoueaypa He ce CTUMHe
[0 cbrnacme MeXxay CTpaHuMTe Mo nepata Ha
6l0[KeTa, CblMTe ce cbrnacaBat Karto 6asaTa 3a
onpefensHe Ha OwofkeTa 3a  cnejsalwara
KaneHgapHa roguHa fa 6bae 3anoXxeH 61 gxketa oT
npegxofHarta roguHa ysenuyeHn ¢ 10 /gecet/ %.

PA3OEN VII.
rognwHO NMPNK/AKOYBAHE,
PA3MPEAENEHWNE HA NMEYAJNIBATA,
®OHA “PE3SEPBEH” MOKPUBAHE HA
SAI'YBU

JOoKyMeHT 1 3a roguLLIHO NPUK/IOYBAHE.
MpegMeT M 06xBaT Ha NMpoBepkaTa

Un.32./1/ Oo 31-8u Mapt exerogHo C[, 13rotsd
3a u3Teknata KajleHfjapHa rogumHa [oguweH
(vHaHcoB oTyeT M [oanwHWMA [OKMag 3a
JEAHOCTTa W I npeactaBs Ha w3bpaHWTe OT
06LWo0TOo cbbpaHue perucTpupan/u ogurtop/n.

12/ TOANWHUAT (DMHAHCOB OTYET Ce MpoBepsBa OT
Ha3HauyeHUTe OT 06LWOTO ChOpaHUe perucTpmpan/un
ogmTop/, KOMTO Ha 6asa Ha MNpeAcTaBeHUTE My
oT4yeT n goknag ot C[l n3rotsa 04MTOPCKM LOKNa4
M 3aBepABa TOAMWHMA (MHAHCOB OT4YeT Ha
OPY>KeCcTBOTO 3a MU3TeknaTa PUHAHCOBA rofuHa.

/3/ TlpoBepkaTa OT cTpaHa Ha u3bpaHus oAMTOp
MMa 3a LUen [a YCTaHOBM fJanuM ca ChaseHu
M3MCKBAHMATA Ha 3aKoHa 3a CYETOBOACTBOTO,

ME)K,IJ'yHapO,U,HVITe Q)I/IHaHCOBI/I n CYEeTOoBOAHM
CTaHOapTwn M YctaBa OTHOCHO rogniHoOTOo
npukKno4yBaHe.

/4/ Cnep nocTbnBaHe Ha [oKnaja Ha usbpaHua ot
OCA opuntop/v, CbBeTbT Ha AUPEKTOpPUTE B3UMa
PeweHne - npegioXkeHne 3a pasnpegesneHne Ha

writing their economic considerations for their
dissent and may propose for approval modifica-
tion/s of the Budget. This issue should be referred
to the attention of the Board of Directors, which by
making best efforts to take into consideration as far
as reasonable all proposed modifications and in-
structions of the dissenting shareholder shall pro-
pose the modified Budget for approval by the
shareholder Rainer Karl-Heinz Werner Siegmund
and the shareholders of preferred voting shares at
least fifteen (15) days prior to the start of relevant
calendar year. This procedure cannot be repeated
more than twice (2). In case even after the second
repetition of the said procedure there is still no
consent on the Budget items, the shareholders
agree that in general the budget for the previous
year increased by 10 /ten/ % shall serve as basis for
determining the budget for the next calendar year.

SECTION VILI.
ANNUAL CLOSING OF ACCOUNTS, DIS-
TRIBUTION OF PROFITS, RESERVE
FUNDRECOVERY OF LOSSES

Documentation for the annual closing of ac-
counts. Subject and scope ofauditing

Art.32. /1/ Not later than 31 March each year the
Board of Directors shall prepare the Annual finan-
cial statement and Annual report on the activity for
the past calendar year and shall present them to the
registered auditor/s elected by the General Meeting.

/2/ The Annual financial statement shall be audited
by the registered auditor/s appointed by the General
Meeting, who shall prepare an auditor’s report on
the basis of the statement and report presented by
the BD and shall certify the Annual financial
statement of the Company for the past financial
year.

13/ The purpose of such auditing is to verify the
compliance with the requirements of the Account-
ancy Act, of the International financial and ac-
counting standards and of these Bylaws regarding
the annual closing of accounts.

/4] After the registered auditor/s appointed by the
General Meeting submit its/their auditor’s report,
the Board of Directors shall pass a decision for
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neyan6ara CbOTBETHO MOKpPMBaHe Ha 3arybara,
Cb0oOpa3HO HacTosAWMSA YCTaB W 3a CBUKBaHE Ha
roguwHo obuwo cbbpaHue Ha akuuoHepuTe 3a
npuemMaHe Ha OKoOfafa 3a JeHOCTTa W 3aBepeHns
0T oAuTopa roguweH (MHAHCOB OTYeT, 3aefHO C
0ANTOPCKNA fOKNag.

/5/ Mpuetnte ot OCA [oknag 3a AelHOCTTa,
MNoguweH ®uHaHcoB otyeT M OANTOPCKU AOKNaS
ce ob6saBsBaT B TbproBCKUA  peructop no
eNeKTPOHHOTO focue Ha gpyxkectsoto o 30-Tu
KOHM Ha cbOoTBeTHaTa rogunHa

PasnpegeneHue Ha nevan6ara Ha
LPY>KecTBOTO

Un.33./1/ AKuuoHepuTe ce cbrnacseaT, Ye [0
n3TuyaHe Ha 2 /aBe/ (hMHAHCOBU TOAMHU Ccnef faTta
1-en AHyapn 2016 Tr1., APY)KECTBOTO HAMa fja
pasnpefens [AWBUAEHTW OT MOCTUrHaTa HeTHa
neyanba Ha akUuMOHepuUTe, MPUTEXABALLUN aKL K.

/2]  Cnef w3TWyaHe MbpPBMTE fABE  MbJIHU
(hMHaHCOBM TOAUHU W NpU Hanuuue Ha PeweHwne
Ha OCA B3eTO C MHO3MHCTBO 51% /netpecet u
eAnH/  OT u3gageHUTe akumm 3a TOBa, Ha
pasnpefeneHue nof gopmara Ha LVMBULEHTU Lue

MoaNeXxxu He MoOBeYe OT MOJIOBMHATA HETHA
neyan6a Ha [ApYXXecTBOTO, MNOCTWrHaTa 3a
CbOTBETHATA  FOAWHA  NpUM  cnasBaHe  Ha

pasnopegbute Ha T3 1 HacToAWMS YCTaB.

/3] [Opy>XecTBOTO € ANbXHO Ja u3niatu  Ha
aKUuMoHepuTe rnacysaHus OT 06WOTO CcbOpaHue
AnBNAEHT B Ccpoka onpegeneH ot OCA B
PeweHneTo My 3a pasnpegensHe Ha nedyanbata u
n3nnawaHeTo Ha ANBULEHT.

/4] OUBNAEHTW ce M3NnalaT cpewy npeacTaBsHe
Ha akuMn ¥ npefjaBaHe Ha KymnoHa 3a CbOTBeTHaTa
KaneHgapHa rogvHa. B cnyuali, ye gpyXecTBOTO
He e oTnevyaTasio eMUTUPAHMUTE akuMmM C NpaBo Ha
OVBWAEHT, [OMBMAEHTW Ce u3nnawaTr cpeLly
NpeAcTaBsHE Ha  BPEMEHHW  YAOCTOBEPEHMUS,
YA0CTOBEPSBALLM CHOTBETHUTE aKUWUW, KaTo Npean
nsnnawjaHe ce nMpaBuM ChpaBka B KHWrata Ha
aKunmoHepuTe, fanuM CbOTBETHOTO MpPaBOMMALLO
nMue e BMWCAHO HaA/eXHOo, KaTo aKuuoHep B
ChbllaTa KHUra.

®doHf ,,Pe3epseH”
Un.34./1/ AKUWOHEPHOTO APYXXECTBO € [ANBXHO

fa obpasysa (hoHA "Pe3epBeH", YNATO MUHUMASIEH
pasmep e 1/10 OT perucTpupaHus KanuTtar.

proposition to distribute the profits or respectively
to recover losses in accordance with the provisions
of these Bylaws and for convening the annual gen-
eral meeting of shareholders in order to approve the
annual report on activity and the annual financial
statement certified by the auditor together with the
auditor’s report.

151 Following the approval of the annual report on
activity, the annual financial statement and the
auditor’s report by the GMS shall be submitted to
the Trade Register for publication in the Company
electronic file not later than 30 June of the respec-
tive year.

Distribution of Company profits

Art.33./1/ Shareholders agree that the Company
shall not allocate any dividends to the shareholders
from the realized net profits for 2 /two/ financial
years as of 1-st January 2016.

11 After the complete expiry of first two financial
years and subject to the relevant resolution of the
GMS adopted by a majority of 51% /fifty-one per-
cent/ of issued shares, not more than half of the net
profits realized by the Company for the respective
year may be allocated in the form of dividends in
compliance with the regulations of the CA and
these Bylaws.

/3] The Company shall be required to pay the divi-
dend as voted by the General Meeting to the share-
holders within the time periods specified in the
GMS resolution for distribution of profits and
payment of dividends.

/4] Dividends shall be paid against presentation of
proof of shares and submission of the coupon for
the relevant calendar year. In case the Company
has not printed the issued dividend-bearing shares,
dividends shall be paid against presentation of the
temporary certificates certifying the holding of
relevant shares and prior to the actual payment the
records in the shareholders’ book shall be checked
to verify whether the entitled person has been duly
registered as a shareholder in the shareholders’
book.

Reserve Fund
Art.34./1/ The joint-stock company must form and

maintain a Reserve Fund to the minimum amount
of 1/10 of the registered capital.
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11 N3TouHMUMTE Ha PoHS "Pe3epBeH" ca:

(i) Haii-manko 1/10 oT nevan6aTa, KOSTO ce
oTAens, LOKAaTo cpefcTeaTa BbB (POHAa CTUrHaT
1/10 wnum  no-ronsmMa 4acT OT KanuTana,
onpejeneHa oT ycTaBa,

(i) gpyru n3TOYHMUMW, NpPeiBUAEHM B yCTaBa UM
Mo peLleHne Ha 0610To cbbpaHue.

/3] CpepcTBata Ha (hoHp "Pe3epBeH" moraT ga ce
M3N0oN3yBaT caMo 3a:

(i) NnokprBaHe Ha roguiiHaTa 3aryoa;
(il) NnokprBaHe Ha 3arybu oT npegxofgHara roguHa.

/4] Korato cpeacTBata Ha ¢oHA "Pe3sepBeH"
Hagxebpnat 1/10 wam onpefeneHaTa OT ycTasa
no-roasiMa 4act 0T KanuTana, Mo-roneMusaT
pasmep MoXe jJa 6bae wu3non3yBaH M 3a
yBe/MyaBaHe Ha KanuTana.

lMokpuBaHe Ha 3arybuTe Ha Apy>KecTBO

Un.35. 3arybute Ha ApPY>KeCTBOTO Ce MoKpueat
CbC cpefctBa OT poHf ,,Pe3epBeH” u OT fpyru
N3TOUYHULM, CcbobpasHo LencTByBaLL0TO
NpUNOXNUMO npaso u peweHnsata Ha OCA.

PA3LEN VIII.
MPEKPATABAHE HA APY>XECTBOTO,
NMMKBMNAALUWMA
Un.36. /1/ AKUMOHEPHOTO  [PYXEeCTBO  ce

npekparsBga:
(i) no peweHne Ha 00WOTO CcbbpaHMe Ha
aKuMoHepuTe, B3eTO CbOOpPa3HO npaBunata Ha

HacToALLMA YCTaB;
(if) npu 0658BABAHETO MY B HECHCTOATENHOCT OT
KOMMNETEHTHMA  Cbf N0  Ceja/uWeTo  Ha
LpYXecTBOTO;

(iii) c peweHMe Ha cbfa MO CefanuLeTO Ha
OPYXecTBOTO MO WCK Ha MNpOKypopa, ako
OpYXecTBOTO npecnedBa 3abpaHeHM OT 3aKoHa
uenu;

(iv) KoraTo ymcrtata CTOMHOCT Ha MMYLLLECTBOTO Ha
LpY>XecTBOTO Mo un. 247a. an. 2 ot T3 cnagHe nog
pasmepa Ha BNMCaHWs KanuTan; ako TO3u ciydaii B
CPOK A0 efjHa rogmHa obuioTo cbbpaHme He B3eMe
pelweHne 3a HamanfABaHe Ha KanuTana, 3a
npeobpasyBaHe WAM NpekpaTaBaHe, APY>XECTBOTO
ce npekpatsasa no pega Ha T. (iii);

(iv) ako B npofbmxeHue Ha 6 /wect/ meceua
OpOAT Ha YNeHOBeTe Ha CbBETA Ha AUPEKTOPUTE Ha
OPYXEeCTBOTO € Mno-mManbkK OT MNpefBUAEHUS B
3aKOHa MWHUMYM, TO MOXe Ja Oble MpekpaTeHo

111 The Reserve Fund shall have the following
sources:

(i) at least 1/10 of the profit shall be put aside until
the available reserve funds reach 1/10 or higher
portion of the capital as specified in the Bylaws;

(ii) other sources as provided for in these Bylaws
and in a relevant resolution of the General Meeting.

/3] The funds available in the Reserve Fund may
only be used for the following purposes:

(i) recovery of the annual loss;
(ii) recovery of losses from the previous year.

/4] When the funds available in the Reserve Fund
exceed 1/10 or or higher portion of the capital as
specified in the Bylaws, the surplus may be used to
increase the capital.

Recovery ofcompany losses

Art.35. The Company shall recover its losses by
the funds available in the Reserve Fund and from
other sources as well in compliance with current
applicable law and the GMS resolutions.

SECTION VIII.
DISSOLUTION OF THE COMPANY, LIQUI-
DATION

Art.36. /1/ The joint-stock company shall be dis-
solved in the following cases:

(i) on the basis of a resolution of the General Meet-
ing of Shareholders adopted in compliance with the
regulations of these Bylaws;

(ii) in case the Company is declared insolvent by
the competent court of jurisdiction over the Com-
pany seat and registered office;

(iii) on the basis of judgment of the competent
court of jurisdiction over the Company seat and
registered office delivered on a prosecutor’s motion
in case the company has been engaged in illegal
business;

(iv) when the net value of Company assets as de-
fined in . Art.247a. para 2 of the CA becomes low-
er than the amount of registered capital; and if in
such case the General Meeting fails to adopt a reso-
lution for decrease of Company capital, for conver-
sion or for dissolution of the Company within one
year, the Company shall be dissolved in accordance
with the provisions of point (iii) above;

(iv) in case for an uninterrupted period of 6 /six/
months the number of the members of the Comap-
ny Board of Directors remains lower than the min-
imum number prescribed by the law, the Company
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no pega HaT. (iii);

(v) npu npeobpasyBaHe C MPOMAHA Ha MpaBHaTa
(hopMa MM BAUBaHE, CMBAHE WU pa3fensHe;

111 B cnyyanTe Ha an.l ¢ usknw4veHune Ha T.(N) u
T.(vi) NO OTHOWEHWe Ha [APYXecTBOTO ce
M3BbPLUBA NPOM3BOACTBO MO ANKBMAALMA MO peja
Ha rnaea 17 /cegemHageceTta/ oT T3.

PA3AEN IX.
AJOMNBIHUNTE/THW PASMNOPEABN

OedpuHuuymu

81. V36poeHnTe TYK SYMWU U U3pasun, U3No0J3BaHu
B HacTofAWMA yCcTaB, LLe UMaT YKa3aHOoTO 3HayeHune

B OTHOWEHWATA MeXAy akuuMoHepuTe U B
OTHOLLEHNATA MEeX Y nocnegHuTe 7
OPYXXeCTBOTO:

1. ,,Tbprosckn pernctbp‘ o3Hayasa TbProsckus
perucTop, Cb3gafeH CcbC 3aKOH 3a TbProBCKUA
perncTsp, BOAEH OT ATeHUuATa M0 BMUCBAHUA
KbM MwuHUCTBPA Ha MNpaBocbaneTo Ha Penybnuka
Bbvnrapus.

2. (oTmM. 05.11.2019r.)

3. ,,KoHTponupaHo nuue* o3HayaBa Mo
OTHOLUEHME Ha BCAKO /Le, APYXecTBO, KOEeTo
MPSKO UMW HEMPAKO e KOHTPO/SMPAHO OT TakoBa
nnue. 3a uenuTe Ha T03M YcTas, [pyXecTBOTO He
Ce cymTa 3a KOHTpPONMpaHo fiMue OT HATO efHa oT
CTpaHuTe Mo To3n Ycras.

4. (u3meHenne 27.04.2017 r.) ,,BusHec lMnan”
O03HayaBa nNjaH 3a Tbproeckata [AeWHOCT Ha
»XOMaHuTa” Afl, 3a nepuof ot 3 /Tpu/ rofumHu,
cumTaHo ot 1-Bu AHyapu 2017 T.

5. ,,BrofkeT* 03HayaBa FOAULWIHUAT GHOMXET Ha
[ pyXecTBOTO, KOITO cnegBa fa 6bae 0f06peH B
CbOTBETCTBMe C Mpoleaypara, nocoyeHa B pasgen
VI-tn , CTPYKTYypupaH no KasieH4apHu
TPUMECEUMA U CbABPXKALL OTYET 3a MPUXOAUTE U
pasxoguTe, 6anaHC, WHBECTMLMOHEH MnaH, MaH
3a (uHaHcuUpaHe, cnyxutenu (onpegeneHn no
6r00KeT 6poii cnyxuTenn).

6. ,,[MonuTnKa 3a pasnpegensaHe Ha JUBNLEHTN
03HayaBa cneuudpuyHMUTEe YroBOPKW, MOCTUTHATU
Mexay  AKUWOHepuTe, MO  OTHOLIEHWe  Ha
LOMBJIHUTENHY (ocseH npesBuieHNTE B
TbproBCKUA 3aKOH) OTnarateSlHW YCNoBUA Ha
npaBoTo Ha AKLWOHepuTe Aa Npuemart peLleHus
3a pasnpegensHe nedanbata, peanMsmpaHa oOT
ApyxecTBoTO. C NOAMNWCBAHETO Ha HacToAWMA
YcrtaB, CTpaHute ce crnopasymasar, ue [0
HaA/1eXXHO npuemaHe Ha pewieHune oT
AKuunoHepute B [py>XecTtsoTO B MNPOTUBEH
CMUCBLA (MpU crna3BaHe Ha YroBOPEHWUTE KBOPYM U

may be dissolved in accordance with the provisions
of point (iii) above;

(v) upon conversion by change of legal form or by
inclusion, merger or demerger;

111 In the cases described in paragraph 1 above but
excluding point (ii) and point (vi) the Company
shall be subject to a liquidation procedure in ac-
cordance with the regulations of Chapter 17
/seventeen/ of the CA.

SECTION IX.
FURTHER PROVISIONS

Definitions

81. The terms and expressions used in these By-
laws shall have the meaning explained below for
the relationships created between the shareholders
and between the shareholders and the Company:

1. "Trade Register* means the trade register es-
tablished by virtue of the Trade Register Act and
kept by the Registry Agency care of the Minister of
Justice of the Republic of Bulgaria.

2. (repealed 05.11.2019)

3. “Controlled entity” referring to any person
means a company that is either directly or indirect-
ly controlled by that person. For the purpose of
these Bylaws, the Company will not be considered
a Controlled entity by none of the parties-
signatories of these Bylaws.

4. (amendment 04.27.2017) “Business Plan”
means the planned business activities of Humanita
JSC for a period of 3 /three/ years, starting from 1
January 2017.

5. “Budget” means the annual budget of the Com-
pany that shall be subject to approval in accordance
with the procedure specified in Section VI and
structured in calendar quarters and containing a
profit-and-loss account, a balance sheet, an invest-
ment plan, a financement plan, payroll staff list (the
number of employees to be paid under the budget).

6. “Policy for allocation of dividends* means the
specific arrangements between the shareholders
regarding any additional suspensive conditions
(other than the ones prescribed in the Commerce
Act) for the shareholders’ rights to adopt resolu-
tions for distribution of the profit realized by the
Company. By the signature of these Bylaws the
parties agree that until further duly adopted resolu-
tion of the Company shareholders to the contrary
(in accordance with the agreed quorum and majori-
ty provisions), the Company will adhere to the
following Policy for allocation of dividends: divi-

Ctp./Page 49 ot1/of 56



MHO3MHCTBa), [lonuTMKaTa 3a pasnpefensHe Ha
OVBULEHTK, Le € KaKTO C/efBa: npes nbpBuTe ABe
(hMHaHcoBM roguHu cnepf pgata 1-su Anyapu 2016
r., AMBUAEHTU HAMA fa 6bjaT pasnpegensHu
Mexay AKUWOHepuTe, a Cnef U3TMYaHe Ha To3u
CPOK, NpWM  nNpvemMaHe Ha  pelleHmMe  OT
AKUVOHepuTe, npuTexasalin 51% oT ycTaBHUA
Kanutan, Ha pasnpefeneHne LWe TMOANeXMN He
noBeye OT MOSIOBMHATA OT HeTHaTa nedyanba, npu
cnassaHe Ha M3MCKBaHMATAa Ha T3 M YcTaBa Ha
OpyxecTtBoTo.

7. ,lNpomaAHa Ha KOHTpona“ o3HayaBa Mo
OTHOLLIEHWNE Ha BCAKO LPYXKECTBO (BKMOUYUTENHO U
Nno OTHOWeHMe Ha ,,XtomaHuta“ All), caenka unu
cepus OT COefNKW, B pe3ynrar Ha KOWUTO
[EeACTBUTENHUAT COOCTBEHMK Ha TaKOBa NULIE:
(1)npectaBa pfa npuTexasa noseye oT 50%
(neTgpecet npoueHTa) OT AAIOBETE B Kanutaaa um
akuMuTe C MpaBO Ha rfac B TakoBa [PYXecTBO;
nnu

(2)npecTaBa ga vma npaeo ga u3bupa nNpsaKo umm
HernpsKko TMoHe MOJIOBMHATA OT Y/eHOBETE Ha
CbBeTa Ha [WPEKTOpUTE, YNpPaBUTENHUS CbBeT
WM yNpaBUTENUTE Ha TakKoBa APYXecTso (B
3aBMCMMOCT OT Cflyyad) WM fa HasHayaBa Wu
n3dbupa NOHe  MNONMOBMHATA  OT  3aKOHHUTE
NnpescTaBUTENN Ha TaKoBa LPY>KECTBO; WK
(3)npecTtaBa fa MMa BL3MOXHOCT MO APYr HauyuH
Ja  ynpaxHsa  KoHTpon  BbpXy  TakoBa
OPY>KecCTBo.

8. (oTm. 05.11.2019r.)-

9. ,LEBIDTA” o03HayaBa N0 OTHOLIEHME Ha
CbOTBETEH  OTYeTEH  MNepuoj  ojuTupaHarta
KOHCcO/MAMpaHa HeTHa nevanba Ha [pynaTta,
[IOKONIKOTO € OTHOCMMa, OT obuyaiiHaTa geliHoCT,
HO clief:

(1)nobaBsaHeTo 06paTHO
06e3LeHABaHNS;
(2)506aBAHETO UM M3BAXKAAHETO HA WM3BBLHPeLHU
nepa (4Apyru OCBeH pas3xofu 3a amopTU3upaHo
MMYLLECTBO) N HeobuYaiiHM nepa;

(3)a06aBsAHETO Ha NUXBEHW pa3xofn, 6aHKOBU
TakCu W KOMWMCMOHM BBB BpPb3KA C (UMHAHCOB
ObAr, KaKTo W NpucrnagaHeTto Ha npuxogu ot
NNXBW;

(4) po6aBAHETO Ha KOpPNOPaTUBHU AaHbLY;

BbB BCEKW OT Cly4yauTe onpefesieHa Bb3 OCHOBA
Ha KOHCO/MMAMpaHUTe (MHAHCOBM OTYETM Ha
["pynara.

10. ,,KoepmuymeHT Ha KanuTasoBO Yy4yacTue“
03HayaBa NO OTHOLWIEHME Ha BCeKM AKLMOHep
MPOUEHTHT (OTpaseH B LECETMYHU Lpo6KM), KOWTO
OO6WKHOBEHUTE aKLuMM C MpPaBo Ha rnac w/mam
MpvBUnernpoBaHUTe akuMmM C MNpaBO Ha rfac,
crnopeg cnyuas, npuTexxasaHn OT TO3M AKLMOHep,
CbCTaBNABAT KaTO YacT OT 3anucaHWs W BnucaH B
Tbproscknsa perncTop Kanutan Ha LpyXecTBoTo.
11. ,Cnydaili Ha Wu3XO4“ O3HayaBa BCEKUM OT

Ha amopTum3aymm w”n

dends will not be allocated between the sharehold-
ers for the first two financial years as of the date 1-
st January 2016 and after the expiry of this period
and subject to the adoption of a relevant resolution
by the shareholders holding 51% of the authorized
capital, not more than half of the net profit may be
allocated as dividends in compliance with the re-
quirements of the CA and of these Bylaws.

7. ”Change of control” referring to any company
(including with reference to Humanita JSC) means
any deal or series of deals that result in that the
actual owner of such company:

(1)shall no longer hold more than 50% (fifty per-
cent) of the shares in the capital or of the voting
shares in such a company; or

(2)can no longer elect directly or indirectly at least
half of the members of the board of directors or the
managing directors of such company (as the case
may be) or appoint or elect at least half of the legal
representatives of such company; or

(3)can no longer exercise control by any other
means over such company.

8. (repealed 05.11.2019)

9. "EBIDTAY” referring to the respective reporting
period means the audited consolidated net profit of
the Group, as far as relevant, from the normal
course of business, although after:

(1) reverse charge of depreciation and impairment;

(2) adding or removing any extraordinary items
(other than assets depreciation cost) and unusual
items;

(3) adding interest charges, bank charges and
commissions incurred in relation to a financial debt
as well as the deduction of any income from inter-
ests;

(4) adding of corporate taxes;

always as determined on the basis of the consoli-
dated financial statements of the Group.

10. 7Capital interest ratio” referring to any
shareholder means the percentage (expressed in a
decimal number) that such shareholder’s common
voting shares and/or preferred voting shares, as the
case may be, represent as a portion of the sub-
scribed capital of the Company as it was registered
in the Trade Register.

11. ”Case for exit” means any of the following
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ClefHNUTe cnyyvau:

(1) u3BbplIBaHETO Ha chenka unan nopeguua ot
COENKN UNKN AelCTBUA, C U3K/HOYEHNe Ha Chenka
W COENKW, CBBbP3aHW C YyhpaKHABaHe Ha
MpaBOTO Ha yBe/iyaBaHe Ha aKLMOHEPHO yyacTume
Ha aKuWOHepuTe CbLIIaCHO 4/1.22 OT HacToAWMA
yCcTaB u/vunu cgenka/m mexpgy r-H PaiiHep Kapn-
XaiiHy, BepHep 3urmyHg u  r-ka MapuHa
MBaHoBa 3uUrmMyHg, KOuUTO fa fosejat pfo
n3rybsaHe OT cTpaHa Ha r-H PaiiHep Kapn -
XaliHy, ~ BepHep  3urmyHg wam Ha  Apyr
MaXKOopuTapeH akuWoHep, HO camo B Cayuaid, ue
nocnegHuUAT e r-xa MapuHa VBaHoBa 3urmyHg,
Ha TOBa My Ka4yecTBO, gokaTo: “Bnek [luik”,
“NHoeeiwbH Knayg” AL, KpbvcTbo [eoprues
BaHrenos, Bnagumup  AHTOHOB Taces u
“MexayHapogHu AsuaumoHHn Ycnyrun” EOO/[
ca AKumnoHepu B [pyXxecTBoTO.

(2) npogaxb6a Ha BCUYKM WAN MOYTU BCUYKM
aKTMBM Ha [lpy>ectBoTo unu ["pynaTta KaTo usno,
He3aBWCMMO fafin MO cufata Ha efjHa cAenka um
nopeauua oT CBbp3aHu CAENKU; UNn

(3) monyckaHeTo 4O TbProBMs Ha KakBato U ja e
yacT OT akuuuTe Ha [JpyXecTBOTO Ha perynupaH
nasap Ha (OMHaHCOBW WMHCTPYMEHTU, MpuU YC/0BUE,
ye TOBa [JOMYyCKaHe € CTaHal0 MO pelleHne Ha
O6woTo cbbpaHMe, 3a MNPUEMAHETO Ha KOEeTO
akuuoHepuTe npuTexasawiM MNPUBUIETUPOBAHU
akuMM c nNpasBo Ha rnac He ca fanu MoNOXWUTeneH
BOT; Wau

(4) nukBMpaumaTa WAM  nNpekpataBaHe  6e3s
NvKBMAaumnsa Ha [pyXecTBOoTo, C U3KIOYEHUE Ha

CnyyanTe Ha OTAensiHe, pasfensiHe, KoraTo
BCMUKM npeobpasyBallin Ce [LPYXKECTBA, KOUTO
npoAb/IXaT aa ChbluecTByBaT cnepn
npeo6pasyBaHeTo unm npvemalym unu

HOBOYUpeAeHN ApYXecTBa Npogb/kaT ga 6bvaart
yacT oT Npynarta.

12.,,®1HaHCOB AbAr* o3HayaBa Mo OTHOLUEHWe
Ha KOWTO M fa e uyneH Ha [pynaTta, ob6wwuAaTt
pasmep Ha Ab/ira Ha TakbB YJ/IeH:

(1) 3a M Kato Bb3HArpaxieHue 3a MapuyeH
3aeM (BKNHOUUTENHO OT akUWOHepu Wan CBbP3aHu
AMUa) WA KOMTO Mpou3TMya OT KakbBTO W [a e
[O0roBoOp 3a 3aeM UM (hMHAHCOBA MOMOLL;

(2) 3a nokynHarta UeHa Ha akTUBW WAN YyCnyru,
YMEeTO NiauiaHe e OT/IOXKEHO (C W3K/IOYEHUe Ha
Ob/DKUMU  CYyMW N0 TbProBCKWM  CHENKMW,
Bb3HMKHa/IM Npn obnyaiiHaTa AEAHOCT);

(3) KoliTO Bb3HMKBA MO CMnaTa Ha [OroBop 3a
NIN3VHT, KONTO Cce KanuTanusuMpa B OanaHca Ha
NN3NHronony4vatena B cboTBeTcTBMe ¢ MCPO
(MexxgyHapogHuTe  cTaHAaptTv  3a  (hMHaHcoBa
OTYETHOCT) WM KOMTO MO Apyra MpuyMHa no
CbLLECTBOTO CU MpefcTaBnsaBa PUHAHCOB JIN3NHT;
(4) KoinTO BB3HMKBA MO cuaaTa Ha 0BAUTaLMOHEH
3aeM, 3aeM Ha aKkuuM WM Ha SPYrU LEHHN KHWXa,
aKpeauMTUB UNN NPEXBBPASHE WAN SUCKOHTUpPaHe

cases:
(1) transaction of a deal or a series of deals or ac-
tions, save for deal/s intended to increase the
shareholder’s interest in the capital according to
Art.22 of these Bylaws and/or any deal between
Mr. RAINER KARL-HEINZ WERNER SIEG-
MUND and Mrs. Marina lvanova Siegmund that
may result in Mr. RAINER KARL-HEINZ WER-
NER SIEGMUND or another majority shareholder
but only if the latter is Mrs. Marina Ivanova Sieg-
mund, losing his capacity of a majority shareholder
for as long as Black Peak, Innovation Cloud AD,
Krastyo Georgiev Vangelov, Vladimir Antonov
Tassev, and International Aviation Services EOOD
are shareholders in the Company.

(2) sale of all or nearly all assets of the Company
or of the Group as a whole regardless of whether
by virtue of a single deal or by a series of deals; or

(3) allowing any protion of the Company shares to
be traded on a regulated market of financial in-
struments, provided such allowance was granted
by resolution of the General Meeting which was
adopted without the positive vote of shareholders
who own preferred voting shares; or

(4) liquidation or dissolution without liquidation of
the Company, save for the cases of separation, de-
merger when all converting companies that contin-
ue to exist after the conversion or the successors or
newly incorporated continue to be members of the
Group.

12.“Financial debt” referring to any member of
the Group means the total amount of such mem-
ber’s debt:

(1) payable or due as remuneration for a money
loan (including by shareholders or related parties)
or as consequence of any loan or financement
agreement;

(2) payable as a purchase price for assets or ser-
vices whose payment was postponed (except for
sums due under business deals occurring in the
normal course of business);

(3) payable on the basis of any lease agreement
which is subject to capitalization in the leasehold-
er’s balance sheet in accordance with the Interna-
tional Standards of Financial Accounts (1SFA) or
which by any reason whatsoever can in fact be
considered a financial lease;

(4) payable on the basis of any debenture loan,
loan stock, or loan of other securities, letters of
credit or transfer or discount of receivables, save
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Ha B3eMaHUsA, C U3K/IKOYEHNE Ha ClyyauTe Korato
MPexXBbPIAHETO € 6e3 OTFOBOPHOCT;
(5) KoinTO BB3HMKBA MO CUaTa Ha KakBaTo M da e
Apyra cfefka, KoAto B cboTBeTcTBME C MC®O
MMa TbProBCKUA eeKT Ha 3aema, U
(6) 3a BCUUKM NUXBU, OBHKUMU MO cuata Ha
caenkute, nocoyeHun B T. (1) n (5) no-rope.
13. ,,'pyna* o3Ha4yaBa [lpy>KecTBOTO U Herosurte
ObliepHn gpyxecTsa.
14. ,,CobliecTBeH cnop“ o03Hayaea cnop ua
nopeauua OT CBbP3aHW CMOpPOBE BLB (hopmarta Ha
cbiebeH npouec, apbuTpax wam apyro nogo6Ho
npasHo nnm thopmasnHo NMOMWUPUTENHO
NMpoOu3BOACTBO C MaTepuaneH WHTepec Ha cnopa
noseye ot 100,000 eBpo.
15. ,,CbuiecTBeH AbAr* o3HayaBa BCAKa CLefKa ,
KOATO MNpefBMXa Bb3HWMKBAHETO Ha PUHAHCOB
Abnr B pasmep noseye ot 100,000 eBpo B efHa
KaneHfapHa rofvHa.
16. ,,CBbp3aHo nuue“ o3HayaBa CBbLP3AHO finLe
N0 CMUCBNA Ha 6bArapckms THProBCKM 3aKOH C
M3K/TIOYeHWe Ha BCAKO [bliepHO ApY>KecTBo.
17. A bLEepHO Apy>xecTBO* O3Ha4aBa
OblllepHUTe LpYXKecTBa Ha [Jpy>KecTBOTO, KakTo U
BCAKO APYro APY>KecTBO, KOETO e KOHTPOAupaHo
KbM CbOTBETHMS MOMEHT OT [APYXeCcTBOTO C
npegmeT Ha AeiHoOCT wuan VIHBeCTULMOHHA Uen,
6/113KN [0 Te3n Ha NOCNeHOTO.
18.(u3m.eHeHne 27.04.2017 r.) ,,IHBecTUTOP™ 1"
“KonHBeCcTUTOP” 03Hayasa MPUBUIETMPOBaHUTE
akuunoHepu: “bBnek Muiik”, “UiHoBeliwbH Knayg”
All, Kpsvctbo T[eoprues BaHrenos, Bnagumup
AHTOHOB Taces, “MexgyHapogHn ABUaLNOHHUK
Yecnyrn” EOO[, “Cu ®uHaHcu MimoTtu” EOOL,
Mwupocnas Munkos CrteaHoB u AHren Pajkos
KpaeBscku.
19. “AKunoHep* o3HayaBa: BCAKO /uLe, KOeTo
npuTeXasa akuMn OT KanuTana Ha ApY>KecTBOTO U
€ Haf/1eX)XHO BMMCAHO B KHUraTta Ha akuuoHepuTe.
20. (HoB 05.03.2018 r., oT™m.. 05.11.2019r.)

PA3LEN X.
SAK/TOUNTEJTHW PA3MOPEABN

TbnKyBaHe

81./1/ B HacToALLMA Y CTaB, OCBEH aKO KOHTEKCTbT

He Hanara Apyro, [AymuTe, 0603HavaBaliu
eINHCTBEHO UYWUCMO, BK/OYBAT W MHOXECTBEHO
4yucno, M 06paTHOTO;  AyMM,  O3HauaBallu

(hM3NYECKN NMUA BKAOYBAT W KanwuTanoBu W
MepCOHaNIHN  LPYXeCcTBa W [ApYru tOpPUANYECKU
AMua, a  npenpawiaHus  KbM  [afeHO  fiuue
BK/IOYBAT U HErOBWTE YacTHW W YHUBEPCANHU
MpaBoOMNpPUEMHULM.

/2] B HacToAwmMA YcTaB 3arnaBusata ca gobaBeHu
caMo 3a fa YJIeCHAT npenpawaHeTto W He BAUAAT

for the cases when such transfer does not involve
any liability;
(5) payable on the basis of any other deal which in
accordance with the ISFA shall have the commer-
cial effect of a loan, and
(6) all interests charges payable for the deals
mentioned in point (1) and (5) above.
13. “Group” means the Company and its Subsidi-
aries.
14. “Substantial dispute” means any dispute or a
series of related disputes in the form of a legal pro-
cess, arbitration or any other type of legal or formal
reconciliation proceeding where the amount of
material interest of the disoute is greater than EUR
100,000.
15. “Substantial debt” means any deal that pro-
vides for the incurrence of a Financial debt to an
amount greater than EUR 100,000 for one calendar
year.
16. “Related party” means a related party within
the meaning defined in the Bulgarian Commerce
Act, excluding the Subsidiaries.
17. “Subsidiary* means the subsidiary companies
of the Company and any other company that is
currently controlled by the Company whose scope
of business activity and Investment purpose are
similar to the scope of business and Investment
purpose of the Company.
\%.(amendment 04.27.2017) “Investor” and
“Coinvestor” means the privileged shareholders
Black Peak, Innovation Cloud AD, Krastyo
Georgiev Yangelov, Vladimir Antonov Tassev,
International Aviation Services EOOD, Si Finansi
Imoti EOOD Miroslav Milkov Stefanov and Angel
Radkov Kraevski.

19. “Shareholder” means any person who holds
shares of the Company capital whose name is duly
enteterd in the shareholders’ book.

20. (new added 05.03.2018) repealed 05.11.2019)

SECTION X.
FINAL PROVISIONS

Interpretation

81./1/ In these Bylaws, unless the context requires
otherwise, words used in singular shall also include
reference in plural and vice versa; words designat-
ing natural persons shall also include capital and
personal companies and other legal entities, and
reference to a single person shall also include ref-
erence to its private and universal successors.

I11 In these Bylaws, headings are intended only for
ease of reference and cannot affect the
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BbPXY Th/KYBAHETO My.

13/ B HacTosALWwms YcTas, »KOHTpON*
(BKNOUMTENHO  CbC  CbOTBETCTBAWMTE MY
3HAYeHWs - TEPMUHUTE ,,KOHTPONIMPaH OT“ 1 ,,MOA
CbBMECTHMS  KOHTpONM  c“), M3non3BaH Mo
OTHOLUEHME Ha KOeTo M fJa e fiMue, O3HavaBa
npMTeXaBaHeTO Ha MpPaBOTO MPSAKO WKW HENPSKO
pa  6baat  onpegensHM  MAM HAco4yBaHU
ynpaBfeHMeTo M MNOAUTUKATE Ha TakKoBa nuLe,
He3aBUCUMO AaNn upe3 MPUTEXaHMEeTO Ha AA/oBe
B KanuTana WM akuuyM C npaBO Ha rnac, u4pes
AOTOBOP WK NO APYT HauMH,

/4] B HacTosAWwmMA YcTaB npenpawaHe KoM ,,npaso”
unu ,,3aKOH“ 03HayaBa npaBoTO Ha Peny6nuka
Bbnrapusa n NPUNOXKNMOTO npaso Ha
EBponelickma cbl03, CbaebeH akT, 3anoBej Wm

agMUHUCTPATMBEH akT unm  cbaebHo, wn
apouTpaXXHO pelleHMe B OPUCAMKUMATA Ha
Penybnuka bvnrapua n/nnm Ha

npaBopa3jaBaTefieH opraH Ha EBponeiickus cbios,
KOETO MMa MMMepaTMBEH XapaKTep.

/5/ B HactoAwma  YcTaB, OnpejeneHueTo
»CbLLECTBEH", yrnoTpebeHO 3a [0roBop, CAenka,
MM OTroBOPHOCT, Ce CMATA, 4Ye ce OoTHacA [o
[OroBop, CAenka WM OTrOBOPHOCT, KoOramo
TAXHaTa CTOMHOCT WAM Ccyma MO OTAE/HO
HagxBbpas 100,000 eBPO wMAW HEHUS €KBMBANIEHT
B Apyra Banyta, WM Korato Mo [Jpyr HayuH e
CbLLECTBEHO 3a [efHOCTTa Ha YneHOBeTe Ha
pynara.

Mpuno>knmo npaso

82. HacToAwmAT YcTaB ce ypexkfa OT M Tb/IKyBa B
CbOTBETCTBME C bBbarapckoto npaso. Bcakaksu
N3BBHAOrTOBOPHY 3af4b/DKEHMUS, MOPOAEHU OT Wn
BbB BPb3Ka C HACcTOAWMA YCTas, Ce ypexpgar u
Tb/IKYyBaT B CbOTBETCTBME C BbArapckoTo npaso.

Megmaumsa m noacbAHOCT

83./1/ B cnyuyaii Ha cnop, npegu fa ce obbpHat
KbM KOMMETEHTHWA CbA, CTPaAHUTE ca ANbXHMW [a
nonoXxart ycunus Ja paspewar crnopa no
N3BBLHCBLAEOEH pes.

/2] B cnydali 4e, He Ce HaMepu peLeHWe Ha
CNOpPHUTE BBLMPOCUM MO W3BbLHCHAEOEH MNbT, TO
BCMYKM CMOpOBe, MNpPOU3TUYALLM OT WIA BbHB
BPb3Ka C HacToAWwMs  YCTaB, BKIHOUUTENHO U
Tesn, npousTMyawm OT WIM BbB Bpb3Ka C
HeroBoTo Tb/IKYyBaHe, HeLelCTBUTENHOCT,
M3NbAHEHWE WA MpeKpaTaBaHe, Kakto U
CNOpOoBETE 3a MOMb/IBAHE HA MPasHOTW B YcCTaBa
A1 NpucnocobsBaHeTo My KbM HOBOBb3HWKHANU
obcTosTencrTea, LWe 6bgaT paspewasaHu  OT

interpretation of its contents.

/3] In these Bylaws, control” (including its deriva-
tive wrodings such as the terms “controlled by” and
“jointly controlled by”) used with reference to any
person whatsoever, means the possession of right
to determine or guide, directly or indirectly, the
management and policies to be conducted by such
person, He3aBUCUMO [Janu 4pe3 MPUTEXaHWETO Ha
holding shares in the capital or voting shares by
virtie of any agreement or otherwise.

/4] In these Bylaws, any reference to “law” or “leg-
islation” means the law and legislation of the Re-
public of Bulgaria and the applicable law of the
European Union, any judicial deed or order or ad-
ministrative instrument or any judicial or arbitra-
tion judgment delivered within the jurisdiction of
the Republic of Bulgaria and/or of any justice ad-
ministration body of the European Union, which is
of imperative nature.

/5/ In these Bylaws, the attributive phrase “substan-
tial” when used for any agreement, deal, or
liability, shall be deemed to refer to an agreement,
deal, or liability whose value or individual amount
exceeds EUR 100,000 or the equivalence of that
sum in another currency or when it is otherwise
substantial for the activities of the Group members.

Applicable law

82. These Bylaws shall be construed and governed
by the Bulgarian law. Any and all obligations not
regulated in an agreement arising out or related to
these Bylaws shall be construed and governed in
accordance with Bulgarian law.

Mediation and jurisdiction

83-/1/ In case of dispute, before recoursing to the
competent court of justice, the parties shall be
obliged to make effort to resolve their dispute out
of court.

/2] In case the parties are unable to reach an out-of-
court understanding on the disputed issues, then all
disputes arising out of or in relation to these Bylaw,
including the disputes arising out of or in relation
to its interpretation, invalidity, fulfillment or termi-
nation as well as any disputes concerning the filling
of voids in these Bylaws or the adaptation of these
Bylaws to any new circumstances, shall be re-
solved by the competent Bulgarian court ofjustice.
In case of ambiguity or discrepancy between the
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KOMNETEHTHUA Obarapckm cbf. B cnyyam Ha
HesiCHOTa UM MPOTMBOPEUUs MeXnay Obarapckua u
aHTIMIACKNA BapMaHT Ha ycTaBa NMpUOpPUTET UMa U
ce npunara 6bArapckuUAaT BapuaHT.

OTKas 0T npasa
84. HeusnbnHeHne unu 3abaBa OT KOATO U Aa e
CTpaHa fa ynpaxHW HAKOe CBOe MNpaso, CPeAcTBO
3a 3alluTa, npasoMoluMe wuau Apyrv npasa Mo
TO3W YCTaB, He Ce CMATa 33 0TKa3 OT NpaBo W He
3acAra ynpaxHsBaHeTo Ha Apyrute npasa Ha Tasu

CTpaHa. HWTO egMHWYHOTO, HWUTO YaCcTUYHOTO
ynpaxHaBaHe Ha TaKOBa [MNpaBO He 3acdra
nocnenBaloTo nnn OONBNHUTENHOTO My

ynpaxHsasaHe. OTKa3bT OT MpaBa He 3acara Apyru
npaBa Mo HacToswwMs YcTaB. Bcako cbriacue wau
0TKa3 OT MpaBo cnefBa fa 6bAe B MMCMeHa (opma.
C HacToAWwMs naparpag CTPaHWTe W3PUUYHO W
HEOTMEHHO ce O0TKasBaT, /[0 MaKCUMasHO
JAOonycTUMaTa OT 3aKOHa CTereH OT BCUYKM Npasa
Ja ocrnopsaT BalWAHOCTTa W [eiicTBUETO Ha
HacTosWMA YCTaB, BKIOUYUTENHO, HO HE Camo,
MpaBOTO fa OCMOPBAT TO3U YCTaB Mopagn KakBUTO
W Aa e MPUYMHW, BK/OUYNUTENHO HA OCHOBaHMWe
rpeLuka, 0TnajaHe Ha OCHOBaHWE 3a CK/OUYBAHETO
My UM Ha ApYyro oCHOBaHMe Bofella 0 Heroarta

HeaenCTBUTENHOCT.
CamocTOoATENHOCT
85. B cnyuail, u4e HAKos pasnopepba Ha

HacToAWwMs YcTaB 6bae 065BeHa 3a HULLO0XHA UK
Henognexatwia Ha W3MbAHEHME OT Cbfh, apbuTbLp
WAK  Apyr KOMMEeTeHTeH OpraH, ocTaHauTe
pasnopenbu, KakTo W npaeata 1 3afb/DKeHUATa Ha
CTpaHuUTe, Cb3jafeHn OT TAX ocTaBaT B cuna.
HulwoXHata uinM Henognexaliata Ha U3nbiaHeHe
pasnopefba ce cuyuTa 3a MpeMaxHata OT TO3u
YctaB U Wwe 6bAe 3aMeHeHa [LO6POCHBECTHO OT
CTpaHnTe ¢ BanufHa, nogsexata Ha U3nbiHeHUe
W B3aMMHO nMpuemMnuMBa pasnopenba, KOATO ce
nob6nmkasa B MakKcumanHa  CTeneH [o
WKOHOMWYECKNUA pe3ynTaT OT HULLOXKHATa Wnu
Henognexawiara Ha M3NbiHeHMe pasnopegba. B
cnydali, Yye CTpaHMTe Ha NOCTWUIHAT Cbrfacue, e
ce npunara cbOTBeTHaTa MMMNepaTUBHa HOpMa Ha
3aKOoHa.
Eksemnnspu

86. HactoAwmAT YcTaB MOXe [a Ce CKI4M B
HAKO/IKO EK3eMMNAApa, BCEKN OT KOMTO Ce CumTa 3a
OpWUTrUHanM, HO BCMYKWN 3aeHO CbCTaBMABAT efjMH U
Chll, JOKYMEHT C eJHAKBO CbAbPXKaHNe.

MpegnmcTBO Ha Bbuarapckus esmk
§7.HacToAwmAT YCcTaB e CbCTaBeH Ha 6birapcku
W aHrIWACKM  e3nK, KaTo B CAyyail Ha
NPOTMBOPEYNSA MexXAay ObaArapckus n aHranickms
TEKCT MPeAnMCTBO Lie MMma 6barapckuT.

Mpunno>keHus
C nognuceaHe Ha HacToAWMAT  ycTaB
aKkuuoHepmTe npuemar 6e3ycliOBHO W ClefHuTe

Bulgarian and the English versions of these By-
laws, the Bulgarian version will be applied with
precedence.

Waiver ofrights

84. Omission or delay by any of the parties hereto
to exercise a right or legal remedy or a power or
any other right under these Bylaws shall not be
construed as a waiver of such right and shall not
affect the exercise any other right that such party
may have. The exercise of any individual right or
the partial exercise of any right shall not affect such
party’s right to exercise it next time or to resume
the exercise of such right. The waiver of any right
shall not affect in any way the other rights under
these Bylaws. Each consent or waiver of right must
be produced in a written form. The parties hereby
expressly and irrevocably waive, to the extent per-
missible by the law, all rights to contest the validity
and the effect of these Bylaws, including but not
limited to waiving the right to contest these Bylaws
for any reason whatsoever, including by reason of
an error, or by reason of no further existence of the
basis for its conclusion or by any other reason that
may render it invalid.

Severability

85. In case any clause or provision of these Bylaws
is declared null and void or unenforceable by any
court, arbitrator or another competent authority, all
remaining clauses and provisions as well as the
rights and obligations of the parties hereto shall
stay in full force and effect. The void or unenforce-
able clause or provision shall be deemed deleted
from these Bylaws and the parties shall replace it in
good faith by a valid and enforceable and mutually
acceptable clause or provision that comes as close
as possible to the economic intent of the void or
unenforceable clause or provision. In case the par-
ties fail to reach an understanding the correspond-
ing imperative clause of the law shall be applied.

Counterparts
86. These Bylaws may executed in a number of
counterparts each to be considered an original and
all together representing one and the same docu-
ment of identical content.

Precedence of Bulgarian language
87. These Bylaws were composed in Bulgarian and
in English and in case of any discrepancy in the
Bulgarian and the English version, the Bulgarian
version shall take precedence.
Appendixes

By setting their signatures on these Bylaws the
shareholders also accept unconditionally the fol-
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MPUIOXKEHUS KbM HErO: lowing appendices:

MpunoxeHune # 1 Appendix # 1
dopma Ha yBefomNieHne 3a ynpaxHasaHe Ha “TyT  Form of Notice to exercise a Put option
onuna”

MpunoxeHune # 2 Appendix # 2
dopma Ha yBesoMneHue 3a ynpaxHsasaHe Ha “Kon  Form of Notice to exercise a Call option
onumnga”

MpunoxeHune # 3 Appendix # 3
BusHec nnaH Business Plan
AKUNOHEPWU: SHAREHOLDERS:
1) 3 (n)"; .......................... ; 1) _ (O T e ;
(PaiHep Kapn-XaiHu BepHep 3urmyHa) (Rainer Karl-Heinz Werner Siegmund)
2) (M) e ; 2) () ceeeereereereeire e ;
(MapuHa BaHoBa 3UrmMyHA) (Marina Ivanova Siegmund)
3) (M) e ; 3) () e ;
(Bnagumup AHTOHOB Taces) (Vladimir Antonov Tassev)
4) (M) e ; 4) (S) et ;
(Onusep Aromne) (Oliver Duempe)
5) (M) e ; 5) €] T ;
(Maeen NeaHoB KpbcTeB) (Pavel lvanov Krastev)
6 ) (M) e ; 6) ) T ;
(“Me>kayHapo4Hu ABMaLVOHHN ycnyrl/l”EOO,ClI (International Aviation Services Ltd., by T. Ivan-
upe3 T. ViBaHJ>KUKOB) dzhikov)
7) (M) e ; 7) ) T ;
(WBaiino Bacunes MocnognHos u ,,MAHMA “B. B (lvailo Vasilev Gospodinov and PANMA B. V, as
3aKOHHW NpeacTasnTenn Ha ,,BJIEK MNVK legal representatives ofBLACK PEAK CAPITAL
KEMUTBNAABAN3BPC™”E.B., nocnegHoTo e ADVISORS B. V, in the capacity of Director of

KauecTBOTO My HaJupekTop Ha ,,6BJIEK MNAK BLACK PEAK CAPITAL FUND COOPERATIF UA)
KEMNMUTB ®bHL KOOMEPATUN® “YA)

8) (M) et ; 8) (6] IR ;
(‘“NHosenwbH Knayg AL, (Innovation Cloud JSC, by Alexander Rashev)

upe3 AnekcaHbbp Palues)

9) (M) e 9) () e ;

(Krastyo Georgiev Vangelov)
(KpbcTbo Neoprues BaHrenos)
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10) (M) e 7 )
( “Si Finansi Imoti”’ Ltd., by Al.Assenov)

( “Cu ®dunaHc MmoTun ”EOOL, upes An.
AcCeHOB)

11 ) (2] L 12).

12 ) (M) et . 12).
(AHren PagkoB Kpaescku)

BepHep 3urmyHga- Rainer

AMPEKTOp Ha ,,XioMaHuTa “Afl

.(s).

(Miroslav Milkov Stefanov)

(s).
(Angel Radkov Kraevski)

inz Werner Siegmund-Executive
Director of Humanita JSC
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