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¥CTAB

Ha
+HKOMIAHHA 3A TYKCOZTHH XOTE/IH" EA]

PalllEdl
OREINIA NMOVHKAEEHRA

Muec, 17082007 r, e rp. Codie, comonmsaims
axuwonep 8 KOMITAHHA 3A JIYECO3HH XOTEIH™
EAJL npex M nOAMMCay HACTORMIMA Yorin:

OBUH NOJOKEHEA

Ya. 1 (1} KOMIIAHHA 3A NT¥YKCO3HH XOTEMH™
EAJl ¢ sxusOHEpHD NPYMECTRO, YYPEAGHO NO oA
HETHPHERACCETE OT TRprosckis axons 8 Pemnybonks
buarapms, Hapwano 8 Tox yoran - = pymeciol 0§17,

) JKOMIAHHA 34 TYECOAHM XOTEIH™ EAIL e
CAHOTHYHO ANLOHEDHD JPYEEC TG,

(1) pywectaoTo oTrosapa EuM KPEaMTORHTE ©

B Y LUECTROTO CH

PHPMA

Ya. 2 (1) DOHPMATA i  J[lpysectsoro e
wKOMIAHHA 3A NYKCOAHH XOTEAM™ EAJL Tace
HINKCAE JOMBAHNTEIHG ¢ TETHHCKH GYKBH 00 CACIHMN
sasmn:  Compagnie Des Hotels De Luxe™ S A..

CEJATHIOE
a3 1) Cenumemero s Jpyseorsoro e rp. COGMA

i2) (M c peusenpe no EONOTINNER cobcmmenun v
wanumaws om 1712 20132 ) aapecyT WA yTpaRIcHEE K
Opyvacectsora ¢ Ova. burrapas™ MNel, [1K 1421, rp.
Codsi, Pafion Tproanus,

Had. Dupsari, CelanMileTo W ATPECHT HA YIPARICHNE,
CRALT, KRAETO € DPErACTPHPAHO APYVEKECTROTO W
thuprenoro g0 v JpyimecTROTO ATLOSMTEAND CC
MOCOSERT 8 ThATOBCKATE MY KOPCCTIOHIEHLIHN.
Jpyscectaoio wome Q8 NOCOYDA § TLPIOMCKATE CH
EOPECTICHIEHINE H AIpec 38 Chobmenns.

CPOR

ARTICLES OF ANSOCIATHON

af
“COMPAGNIE DES HOTELS DE LUXE" 5.A

SECTION ]
GENERAL PROVISIONS

Today August 27, 2007, in Solia the sole shareholder of
“Compagnie Des Hotels De Luxe™ S.A, sdopted and
signed the present Articles of association:

GENERAL PROVISIONS

Article I {1) “Compagnie Des |lntels De Luxe™ % A, 15
a joinl slock company, incorporuicd under the provisions
of chapter fourteen of the Comunercial Act of Republic
of Bulgaria, referred 10 herein after a2 “the Company™

{2y “Compagnie Dex Hotels De Luxe”™ %A, is a one-
owner joint stock compainy

{3) The company the Company 1 lisble to its creditors
wilh ils assets,

TRADE NAME

Article 2(1) The company shall bear the (rode name:
Compagnie Des Hotels De Luxe”™ S.A.. The trade nume
is written n Latin alphaber. as following “Compagnie
MDes Hotels De Luxe™ 5.4,

SEAT

Article 3 (1) The seal of the compmny is the citv of
Sola.

(2) (Amended with decision of the Sofe owner from
271220031 The address of management of the compan:
is in bul. | “Bulgaria®, Region “Traditsa®™, Sofia 1421

Article 4 The trade name, sest and addeess of
management, the court where the company 15 registered,
nimber of registration amnd bank account ol the company
are obligatory indicated in its trade cormespondence. The
company may indicate in its trede comespondence also
an address where farmal nodices will be send 1oL

TERM



HYa. 5. Jlpysecreoro ce yupeinsa 3 Heonpeleics cpok
ar BpeMe

MPEAMET HA AEAHOCT

“Lab. [MPEAMETBT HA JEHHOCT na [pyswecreoro
€. HIFPEERERE, MOAIPEEKS §  eEciUOETELME  wiH
ADrOBOPEHG  DOACHIYPARANE  HA  TNOAGPWKKATE M
eRCILIOATAINETA A Noren Nwrmen Codws , RaMHpun ce
ga Gyn. JBwirapus” Nel, Codus, ochuecTRssane Ha
TYPHCTHSSC N ACRNOCTH, HOTEANOPSTEO H
PECTOPAHTROPETRO, MAKTO H HISL{HUBANE HA CTOMAHCES H
NPOMHULIEF, TRPrOBCKS, MApKETUMIORS,
HHAEHEPWETOBE M JPYyId MEOHOCHO0PAsHE  NefiHocT,
MpRED CHLYRAHA C TOCOYHAT NPEaMET B geilocT.

KAIMHTAA H AKITHH

Ha. 7. 11} Kanwramet Ha JpywecTsomo ¢ B pasmep Ha
565493 836 ‘neiieceT W WECT MWIHOHA TETCTOTHH
DebETISCET 0 TPH XML OCEMETOTHH TpHaeceT i weot’
nepa, painpogercs m 56 593 B36 ‘netnecer W wect
MHIHOHE MCTCTOTHN  JEBCTASCET W TPH  XAIALM
DCCMCTOTHE  IpgeceT W mecT Gpoa  oluxkosers
MOWMCHHN RELGAH ¢ RGO 1l FAac

(1) Axumwre va JIpysecTROTO CA DOHMEHHH W oo
BITHCHA T B KHMINTE HE BELHOHEPHTE.

{3} Beaxn acnus gaes npaso He coeE e B Obworo
culipeiwe (CgMHMpaND No-J00Y) W Paskc TPEBO W
ANAHASHT H HL THEEHIAIMOHEH LT,

14) Koramo eamnes niams ce npHTEKLES 0T J8E WIH NOBEYE
AMEE, TE (TIPSieNT DOMERTY CH © MHCMEeN BT kol e
Npeacrapanes akuMara  » Ofmoro  cedpedue
Caedpumnpaibio po-gany). [hawowomwsore o8 snWcel §
KHHERTA HA SKIHONCPHTE.

(3] ARUWITE C¢ DONMBCRAT OT AMLATA, THPEACTREAASIIN
Wﬂl:ﬂ MOANSMETRAT C HEMBhHA NoYET.

(6] Broawen awuHn ca © HOMWHATHA crofiwocT efwH ()
TR, OTTIEMATANA & KVTTIOPH KPATHH HA JSCET BKIMM.

IMPEXELPJIAHE HA AKITHMTE

Ya, B [lpexsnpasscro H8 NOMMOHHM GKUHM  ce

=
1 ]

Article 5 The Company 5 Incorpornted for unlimited
perd term.

SUBJECT OF THE COMPANY*S ACTIVITY

Article & The SURIECT OF THE COMPANY shall be
i construcl. mamntain and opersle o procury e
maintenance &l operalion on the grounds of a contrg
of the Hitton Hotel in Sofia located ar | Bulgang Bivd.,
carming ot of hotel and restaueant activitics, &5 well as
camving ol of industrial. commercial, marketing and
engingering and cther mwiul activitics connected with
the above scope of activin

THE COMPANY'S CAPITAL AND SHARES

Article 7 The capital of the company shall be BGN
36 591 836 (fifty six million five hundred ninety three
thousand  eight  hundred  thamy six)  divided  imo
56 593 836 /fifty six million five hundred ninety three
thousand and eight hundred thety s common voling
registered  shares.

121 All the shares of the Company shall be registersd and
bl be cntered in the register of shareholders

[ 131 Each share shall entitle its halder to one vode at the

Cremeeal Meeting (as hereinafier defined). an squal righ
b dividendds. if any, and an equal right 10 o lquidation
quita

{4) In case a share is owned by two or more persons,
they shall determine by a written agreement, which one
of them shall represent the share @1 the General Meeting
(as hercinafter defined). The proxy shall be entered wmio
the regster of sharcholders.

(5) The shares shall be signed by the individuals
representing the Company and shall be stnmped with s
corporate seal,

() The pominal value of all shares shall be BOGMN one
(1), and the primted share cemificates shall be muliples
af ten shares,

TRANSFER OF SHAHES

Article 8 A tmnsfer ol shares shall b made by



HISLPILIBA € DKHPo. 38 2a wsa DelicTaNe No oTHOWEHNE
A Jip\VaecTROTO, NPCXSERIRNETO BI AKIMH TpaGea 8
anmwmumw.

Ha. 9 (1) ANUMOMEPHTE CF UTLACHH (18 HAPSRNT BHOCKH
CpELy JAMHCAHHTE AKIH, [OKTHBALEE ROMNHLTHETE WM
CTOHHOCT B CPOK HE No-FTRT OT AME [OZHHH OT
BOHCEAME Ha [pyisecTaomo.

(2) Buockme no aowres (1) Moke 43 ce NPARST ARG
ATH HA YBCTH B CPOKGBETE, apeleicHE OT YCTAbS HIH

or OSmoto celpamms  (gedmanpanc  no-aomyl e
Apyviectaoma,

(11 Tlapsrnnrme BHOCKH Cf MPEBCKIAT N0 CMETKE B Bavks.

(41 HenapwqMMTE BHOCKH, &KO WMA TaxHBS, ot
WAL MO PEAA, YCTRHOBOH OT JAKOHI.

MOCAEIHIE OT 3ABABA HA BHOCKH

Yo M (1) Ao B cpox OT €IHH MECCI OT JABAHE HAE
MHCMERD MpemkecTie wSpes Jupsancil secrmms mo
Hekane ma CuBeTs N HPERTOPITE NLAT, HOIMATH |
ufiasas N0 OTHOINEHHE HA BHOCKHTE CH, HE [N BHECET, T&
CE CHMMTIT 38 HIRAHMSSHH,

(2) HasmoueHHRT ryfe asumsie ch w sanpasesire
aHocks.  HanpanesWTe RHOCKH OCTaEBET B OOUSE W
Jpywectaoro o ce oTHacAT whE honn “Pescpeen”,
JanmchWHTE AKIMM, BIOCKNTE 30 KOMTD e cB DHIM
HAMPAREHK 1 CPOK, 00 O0CICHABAET W HE TEXHD MACTO
ApyecTROTO NpeLIAA 38 TPOATRD 10RH AKLHMH.

13} Ofcroarencreata no andies (1) = (2) or Tozs waen
C& BNHCRAT B KHATATA HA AKLHOWSPETE,

(4]  AKUHUHCPH, EOHTO HBNPAEST BHOCKMTE OH OB
IERCHEHHE, TWTEET Hi [pyiecTaomo SAN0HBITE NHIBA
38 cpokd Mi sifasara. Jhoowre ce oTHRCET BRE dosn
“Pexcpaen™ . [pywecreoro. 3a cpoxa Ha wafanata 1o
C€ NNUARAT OT NpaBCTO CH MA rmac B O6moTo cufipasie
[ edMHNPAHO mo-Boay ).

BFEMEHHH ¥ JOCTOREPEHHSA

4
endorsement and shall be h}ndmg for the Cumpuﬂ:,.'. oy
after it has been emtered into  the Register of
Shareholdery.

CONTRIBUTIONS

Articte 9 (1) The sharehobders shall make contributions
for the shares subscribed by them equsl 1o their nominal
value within two vears from the remstmation of the
Company.

(2) The contributions referred 10 in Parngraph (1) above
may be made in their entirety or i installments under the
terms provided for by these Siatutes or resolved on by
the General Mecting (as hereinafter defined).

{3} Monetary contributions shall be transferred 10 a bank
account

(4} In-kind contributions, it any, shall be made in the
manner provided for by the law,

CONSEQUENCES (OF DELAYED
CONTRIBUTIONS

Article 10 (1) If within & month after a written
notification promulgated in the Swie Garetie at the
direction of the Board of Directors,the persons who have
defaulied on making their contnbutions do not make
them, they shall be deemed to have been expelled.

{2} The expelled person shall lose any righi in its shanes
and 1o the contributions made by . The comributions
made shall inure to the Company and shall be emered m
s “Reserve Fund™.  The subscribed shares, the
contnbutions for which have notl been made in a umely
fashion, shall be canceled and the Company shall offer
for sale new shares in their place,

(3} Any actions taken pursuant 1w Paragraphs (1) and (23
of this Arnicke shall be emerncd mio the Sharcholders’

Register,

{4) Shoreholders, which are in defaull in respect ol
imaking their contributons, shall owe the Company the
statutory inderest for the period of default.  Such an
miercal shall be emered in the “Reserve Fund” of the
Company, Such a Sharsholder shall not have the right o
viobe on the shares for which they wre in defanlt for the

period of the delay.

TEMPORARY SHARE CERTIFICATES



U IN1) Cpewy nanpaseumre suockw sa cMeTks Ha
HANIHCAHNTE GEIHH BKUHOHCPLET  DOAYSARA Bpexesno
YOOCTORCpEHME, WBOETC ce oTbensiea paosepst na
HANPASCHATA BHOCKE M HONWINATOHETE Y4°7  of
HOMHHLTHE TS CTOREOCT M 1SIHCAMITYS S

(i) BpemcHMMTE YAOCTOBEPCHME €& MOATHCBAT OT
TaMiHi#TE MpeacTARRETENH A [lpyvaecTaoTo

KHHIA HA AKITHOHEPHTE

‘L. 12 B lpyswecrooTo ce moam EHHIA 8 AXLMOHCPHTE,
B KONTO C2 BIMCEST MMETO M AIPECHT MA MPHTERATEINTE
HA AKUME ¥ 2 OTOEANIES HOMMMATHETS CTORMOCT, GposT
H HOMEDITRE HA SK1IHHTE,

YBEJTHYABAHE HA KAITHTAJIA

Ha, 13 (1) Kanramr wa [pywectsoto some ga ce
YREAHWMM 4Pl MILABAHE HE  HOBE OELTHM, Y
YECNHARHAHE il HOMHHATHETE CTGAHOCT Ha  Bowe
HARAACHNTE WKL IWIH SPE NPABPLLLANE HA OOl
B SKIHH, chramcno prinopeabure B8 TuproBcKHE 3axoH
H TO3H ¥ oran.

{2) 32 snmcEaMe Ha YREAMMABAHOTD HA KANNTALE B
Tuprosckun percTap ¢ neolxoZMuo 8 ca MAMMCERW
HOBHTE BKIHH, 08 CB BHECEHH Hal-uaixo 2% RE oTO OT
HOMKHA AT CTORMOCT B JANNCANNTS HODM MMM W G
€ HHCOOHE PRAWIMKATE  MCATY  HOMMHLIMATE W
EHMHCHOHEITE CTOHHOCT HE HORHTE AKLHH,

YREIHYABAHE HA KAITHTAJA CRC
CORCTREHH CPEACTBA HA JPYKECTBOTO

Ha M4 (1) Kamramer wa JpysecTsoro moke i Guae
YRCANREH WPET NPENPLULGHE HE URTATE WAH S4ST OF
nesmbars & kaniran. Pewenseto wa Qoo cubipanse
(ACHHHPANO N0-1001Y) 18 YHETIMEBARE HE KAMMTLLS BO
TOMH HEMHH O BSEML e NO-KROHO OT 3 Moceus cied
MPHEMAHETO HE (OAMWIMKS CHCTOBOMSH OTICT 38
HYTEXANTS TOHHE ¢ MHOIHHCTBO TPH YeTenprn (3/4) or
FRACOBETS MU NPeICTARSHNTE Al

{2) Honere akism ce paanpesenst HEELY AKUHOHEDHETE
CEPEIMEPHG i VHBCTHOTD HM B KAMHTATE A0
YBREMAUEBRHETO,

HAMAJIABAHE HA KAITHTALA

I

b
Aricle 11 (1) Each sharcholder shall be corlbiled to ubimn
a Tempurary Share Centificate against the contributions
made by such shareholder for the subscribed shares. The
Temporary Share Certificate shall stabe the amount of the
comribuion  moade and the unpaid portion of the
subscribed shares nominal value,

(2} The Temporary Share Cerificates shall be signed by
the lopal representatives of the Company.

SHAREHOLDERS REGISTER

Article 12 The Company shall keep s Sharsholders
Regisier with entrics or the name and address of the
holders of shares, and for the lace value, quantity and
serial numbers of shares.

INCREASE OF THE CAPITAL

Articke 13 ([} The capital of the company can be
increased by wssuing of new shares, and by incressing the
nominal value of the already issued shares, o
transformafion of bonds into shares.  aceording 1o the
provisions of the Commerneial Acl and this Article

(2} In prder 1o enter the increase of the capital in the
Commercial register the new shares must be subscribed
for. al least 25 % of the nominal valee of the subscribed
new shares must be pald and the dilfercnce between the
pominal and issuing valee with premium included of the
mew shares must be paid,

INCREASE OF THE REGISTERED CAPITAL
WITH COMPANY'S OWN RESDURCES

Article 14 (1) The registered capital of the Company
may be increased through conversion of pan, or all, of
the profit into registered capital.  The resolution of the
General Meeting {as hereinafier defined) for increase of
the registered capital i this manner shall be made no
later than 3 moaths afier (he adoption of the annual
financial statement for the past vear and by three fourths

(3/4) majority of the represented shares,

{2) The new shares shall be divided among the
shareholders pro rate to their share in the regisiered
capital prior 1o the increase.

DECREASE OF THE REGISTERED CAPITAL



Ya, IS (1} Kanwrwner va Jipywecteore some s 01,0
HEMANCH WPes;

|, HaManssane HE BOMMEQIHETE CTORMOCT Ha
BELHATE;
I oOECHABRAHE HA AKILHA

(2) KanwmamT moke oo co HOMATSES 38 NOKpHBANE HE
aryld, EOrET0 HEMAZ  ZOCTETMYHD  CDCACTRE 1A
OOKPHERRETO WM B CHCUMATHHTE POICPEM W KhE (OHD
‘Perepren™ mn Jipywecteoro

".'” Hamanssawero Ma KATHTAUE CTEBA ¢ petuenHe i

Obuworo culipamne (leduumpaso no-noay), MpMETO ©
MHOMHCTES  aee  TperH (23] oT rmscosete wo
npeacrasernTe wcund. Pemenwero tpafes op chaspxa
LRITE 1 HAMABTSRARSTD M HAYWHEE, 00 EOAT™ we te
H!'"l'hr.llllh.

OBE3CHIBAHE HA AKIHH

YWa. 16 (1) Axusirme MoraT aa ce obecimaT:
|. KOraTo He ¢ MAMPABEHE WILIUNO ThIKHMITA BHOCKS OF
ARLHHE]

J.  KINETO € HIMEHMEHI HOMHHAAHETE crollHocT s
ARLHATH,

1. KOTETO MKUMETA € HryDeHa WIN oTxpasHETR
4. KOTETO 08 HAMATNAN KETHTATLT.

(2} OGeIcHABAHETD GO WIBLPIIRA B COHOMECEYEH CPOK
CEA THCMEHD HIRCCTHRANC HA AKLHONEDE

NOKPHBAHE HA IAIYEH

JaryfiWTe 3 TeXyWaTa W NPeANCLHETR FOAHMA ot
nokpHsaT of Gona “Pejepeen™.

AKITHOHEFH - [IPABA H 3IATLDKEHHA

lpaga ue sxuBONERS
Ha. 17 Axiposcper e JpysecTsoTe HMAT Npaso:

| 18 ranc 0 O6moro celpanne (aeduHupanc no-aomy),

|
Article 15 (1) The registered capital of the Company
may be decreased through:

| decrease of the face value of the shares:
2 cancellation of shares.

(21 The registered capitnl may be decreased for coversng
losses, in case there is deficiency of funds in the “Special
Reserves™ and in the “Reserve Fund™ of the Company.

i3 The decrease of the registered capital shall be
effected by resolution of the General Meeting (as
hercinafter defined), made by a two-thinds (273 ) majority
of the represented shares, The resolution must stale the
purpase of the decrease and the manner in which it shail
b imiplemnented.

CANCELLATION OF SHAKES

Article 16 (1) Shares may be canceled i the following
CHREH

I the contribution due from a sharcholder has not been
mmde in foll:

1.the face value of the share has been changed;
3. the share has been lost or stolen:
4, decrease of the registered capital,

{2) The cancellation shall be made within & month atter
wrilten notification to the shareholders.

COVERING LOSSES

I'he losses lar the current and the previous yvears shall be
covered with funds from the “Reserve Fund”

SHAREHOLDERS RIGHTS AND OBLIGATIONS
Rights of Shareholder

Article 1T The shareholder of the Company shall have
the following rights:

[.to wote at the General Mecting (a5 hereipaficr defined),

provided one share shall count for one vole;



KiITO COHA RELHE JARS [TPABG HE SAHH |60,

228 NOTYHARE [AHBMICHTH;

L THEAHIAUMOHEH Jam,

L aa npuaoline ¢ NPEANOTHTENRS Y4CT OT HOBHTS MKIH,
HLALICHH NP YBENNMARAME HA KANNTAAR, EOWTO
CROTBETCTES FA JEJA MM B KANHTLTE 10 VIeNHYSHNETO,
5. 5 NONYMATHIHCMEHMTE METEPHRH, CEVMaHH
ARenHEA pen Ha Obworo cwbpive (doduimpano no-
A0MY), WM 8 C& SANDIHES C THE B yOPEAICHWETO HB
Apyscecraora;

0. 0 YURAHOMOWM [HCMEHD IPYTO ANNE 08 [0
npeacTaamass 8 Obworo cuipasie (sepuivpanc no-
A0NY}.

JarLTEenEE En AERNOREDS
Ha. 18 (1) Axuposepnte in JpymecTsoTo ca AThaHN 18

BHECHT HOMMHANHETE CTORHOCT HA J8NHCEHWTE LKIHHH §
CpoRORETE, ONMPEACHCHE C TOMM YCTAR WIH [0 POLICHHE
ua OSmoro cebpanme (edenmpaso no-m0ay ).

{2} AKUHOHEPHTE HE OTTOREPRT /IHMHC 35 JATWTECHNTTA
Ha JpyicecTmors.

OPTAHH HA JFYEKECTBOTO
Ya. 1% Opramm pa [{pyscecrsom ca:

a) obworo culpanne se  axumonephTe  (“OSmo
crlipaine”), Eamoinudus akiMOHEp B IPYROCTROTO
foprupa cocTana na OGwore culpanne.

G} cuBeTHT HA AupexTopuTe | “CueeT e gHpesTOpHTE"),

OBIIO ChhPAHHE

Yo 20, | ) Owomo cupasse c& CRETOH 0T SAHMIHYHIE
HHLLHOHER B APYIECTROTO,

(1) [Mperesaress @A AKUKE, KOHTO HE C3 ANMCEHH B
KHHTATE HA AKHMOMCDHTS, BE MOFET O3 VHaCTBYBAOT o
Ofmoro colipanme.

(3
yuacTie n Ofmoro cubpanwe Ges npano ma raec, oceen
QN0 0 MKLHOHEDH IWIH DPSACTABNTOIH M BRLBOHEDH.
(4) Jleusva, WMaMA TPARC 08 ydscTRat & palotara s
Ofmoro cvlpanne, HMaT NpaBo a8 GRANT OpsIpYHEIN
O MOPHANUECNE MIH JPYyTH ChBETHHLM,

(5] Jluua, KOMTO Me C& ONPABOMOWEHN ©7 TO3H YCTRE B&
NPMCHCTBIT Ha JacciasmaTs ua OGmoro cubpanwe, ce
MHIVCEAT HE OCEOAMMETO CAMO CASH pCUMHMBE KA
CIG T ChipaHme.

NPOBEXJAHE

UnewoneTe wa Cuseta M OMpOKTOpHTE BIEMaT |

L. to receive dividends, il any |

d.to receive a liguidation queia, if any

4, W sequire with preference a porion of any new shares
issped in incressing the registered capital, prn rata 1o
their share i the regrstered capital prioe 1o such increase
310 recetve wrtten materials related to the agends of the
General Meeting (as hereinafter definedi or 10 review
thems at the management office of the Company

6. 10 authorize another person in writing to represend
them at the General Meeting (as hercinafter delimed),

Dibligatioas of the Sharcholder

Article 18 {1} The sharcholders of the Company shall
have the obligation to make contributions covering the
face valse of the subscnbed shares within the terms
specified in these by-laws or by resolution of the General
Meeting (as hereinafler defined).

(2)  The shareholders shall not be personally liable for
the habilities of the Com pany.

BODIES OF THE COMPANY
Article 19, Bodies of the company are:

a} the General meeting of shorcholders (the “General
Mesiing™); The scle sharcholder of the compan

constiiules the general mesting

) the Board of direciors {the “Board of Directora™).

GENERAL MEETING

Article 20 (1) The General Meeting shall consist of the
sabe sharcholder

(2} Holders of shares, which have not been entered ity
the Register of Shureholders shall not parmicipate in the
Créneral Meeting.

(3} The members of the Board of [Mrectoss shall 1ake
part in the General Meeting with no voting rights, unless
they are sharcholders or representatives of shareholders.
{4} Persons entithed to mke pan i the General Mesthing
shall have the right to be accompaniod by kepal or other
advisors.

(5} Persons miol suthoneed hereby 1o sttend the sessions

of the General Meeting shall be sdmitied to atiend only
wligr permission by the Ceneral Meeting.

SESSIONS



“a ZL (1) Peacenoro Ofwmo cufipanwe ce nposewa
HBF-MANKO BeirsaK B TOMAaTS,

(Z)Beako ssccmanme wa O6moTo cuipanse ce
TIPS ICEAATENCTRA OT COHH OT AKIHONEpETE, WIGpaN
¢ oOMKBOBEHO MHCIRHCTBRO.

CBHKBAHE

Ya. 22, (1) OBworo culipanke C6 COMKES 14 LICEIARRE
0T UkbeTa HA AMpexTOpre. To MoMe 18 Hiie cauxanc u
Ml CEAHE HA RKLMOHCDH, KOHTO NOmEYe o7 1 Meceus
ITPITCHARET AKIMH, NPENCTUMIARAIGE NoMe 5 ME oTo oT
RialHTIIE, OTTIPABEHO 10 CLEeTa WA ANPCETOPNTE.

(2) AKO B canoMeceseH CPOR OT MokaMeTo no an. | Ha
BELHOHEDHTE, MPHTEKBRMIH MOHE 5 HE CTO OT KAMHTLNE,
0 e Ghe YAORNETBOpEHO M axo O6wore cubpanme
He Ohic NPOBEAEHO B 3-MECEMEH CPOK OT JANBEBAHE |
HCKAHETO, OKPLRHHET Ch Casxes OGwoto cnfpaiac
HUEH ORACTRRA AKUHOHCPHTE, DOHCKATH CRMIBANETO, WK
TEXCH MPeSCTABMTEN, AR CRHEA ChOpannero

(5] ChEETRT MR AHPEKTOPITE € MTEKES A8 CHHKE
OOOTo CLOpaNME & CHEANNTE STy HH:

I laryGnTe RaELpANT aqna secera | 1/10) wact ot
EAITHTATA,

=

P cpeury JpyaecTnoro & anodHum npoRIsoETTRO
18 OAERBAHE B HOCKCTORTENHOCT,

3. HROMOMIMECKATE CTROHAROCT HA APYMECTROTO ©

I/CTPMUEHL M ¢ HOOOXOAHMO [J& ©OF [PSLIPMEMET
Ak ot Obmoro cufipanie

(4} CaukRAHETO Gt HINLPIIEA N0 YCTAHOBCHME OT SAKOMD
pei. CBHKERHETO MoMe 1a GBAe HIFLDILENO pes
DRCMEHD MokEMd WINPATEHH 00 AKIMOHEPHTS HE N0-
KLCHO 0T 7 NHR NpelH JOTETH Ba 3acegauweTo, Gey
ofHEpOIRaNG, PH YCRORMATE Ha w0, 223, an. 3 or T3,

151 Hokansra Tpafisa 28 curspem Eall-Manko cneammMTe
AR

| wprenta  ceamamuero ne Jpyascreoro;
2. MECTOTO, ASTATE M “RCHT HA IACOANHHETO Ha O6moTo

eripaise;

3.mmsa i Obaoro cubpanse;

d.cunofimenme W dopmamwocTHTe, Kowto TpaGes 6
OLOAT HUTJINEHH 38 Y48CTHC B cuOpasdero o w
VTIPAKMARAKE HA NPABOTO HE 110G

5.NPEMACHKEHITE 1 WUNOYBANE B THESHNA PEd BRIPOCH
18 GOCREIANE H IPOCKTWTE 38 PEUeHNe 110 THA.

3
Article 21 (1) A regular session of the Ceneral Moeting
shall be held ai beast once & year,

{2} Each session of the General Mecting shall be
chaired by one of the shareholders elected by simple
majonty,

CALLING THE GENERAL MEETING

Artlele 22 (1) The sessions of the General Meeting shall
be called by the Board of Directors. A scssion may be
called, as well, upon written request of the sharcholders,
holding at least 5 % of the capital for more than 3
months, commusicated to the Baard of Directors.

{2) In case the request under par. | of the sharcholders
holding at least 5 % of the capital is not satisfied within a
pericd of one month, or the General Meeting is not held
within 3 months period from filing of the request, the
Listriet Court calls the General Meeting or authorizes
the sharcholders who have requested the calling of the
sesspon, or thew representatives, to call the session.,

(3) The Board of Directors shall call the General
Mecting in the following cases:

I there are losses exceeding one tenth (1710} of the
registered capital;

i hankruptcy proceedings againsi the ompany
Fave been iniliafed.

L. the economic sabiliy of the Company s
Jeopardized and there s need for action by the General
Mesting

(4} The session shall be called m the manner provided
for by the live, The convocation can be done by writlen
nolices senl 1o the shareholders no later than 7 days
before the date of the General meeting, without
promulgation, i compluance with an, 223, para. 3 of the
Law on Commeree.

(%) The notice for the sesswom shall contain mt least the
following information:

I the firn and the registered oiTice of the Company:

£ the place. date and time of the session of the General
Meeting:

3. the type of General Mecting to be held,

4. notice as o the formalitics that need 10 be
complied with, for the sharehalders 1o be sbie w anend
and vote ot the Genernl Mesting.

5 the proposed topecs to Be pul on the apenda for
discussion and the proposals for resolutions thereon,



[IFABO HA CBETEHME

Ha B3 [wcuerire vaTeprans, CELPIANH ¢ AHCEHRN
pen A Ofwore culipanme, Tpabsa na Ghosr nocrasess
i PIOROBOKEHAC L AKUMOBCPNTE COHOBPCMEHHD CLE
CENEBRHETO HA 1aCe TAHNETO.

AONYCTHMOCT HA BIEMAHE HA PEIUEHMA

Ha. 24 11} dscopmmmero ma OGiworo culipasme wome 08
BICME DCUISHMA, AKD & CEMKAMO NPH cnaysike sa
VCTAHOBEHHA B MAKOHA H VCTABA PEN H HA HEro ca
MPCACTABEHE NoHe nonoauasata (1/2) oT pervin asimim,
Aopw @ IHesHKIT pea Aa He & Gun ol EneR HO ALK
ped, pemEHMs wmoke a8 OGnaEr  Blesmans, axo ca
NPEICTABEHN BCHUKH AKUHH W MEMS BLIDEKEHWS CPEITY
EEEMANETO I PO

(=) Tlpss nMnca wa KEOPYM JNCBABHICTY Co HECPOMBA 34
HOoBA AdTa We nNo-paH0 of 14 mEM W TO & MKOHHD,
HEMBHCHMO OF IPEICTIBCHNTE AKUHH. Tom J8Ta MOwe
be feOe onposensHA M R NOKSHETE 4 MLPECTO
IRCERRHNE.

Hoa 28 (1) ObmoTo culipuiie:;

L. WIMEHE M A0IMLSS YOTasa Ha [pysecTeoTn

I YBEAHYGALD M HAMLINER KATHTAIL

1. npeobpaiysa w upexpaTina JlpyaecTeom;

4. onpepens Gipos, wlupa n ocenGoxpass WienoseTe Ha
Cubera B QupesTopiTe

5. OOPERENE BRIHATPIAICHHETD HE WISHOBETE HA C LacTa
HE QHPEXTOPHTE, Ha KOWTo nama a8 Gege FRUIOKERD

¥TIPABREHRETO,

G, HESMAMARE W OCBODOMUINEN AMILTOMHDEHH EXChEpT-
CHETOSO MM,

7. onofipasa rOAMINEMI CHETOBOAEN OTYHET CAEL JaBOpEE
HE HIGHRMSHHA CRCHCPT-CHCTOBOMHTEN, BIOMA G
W paInpencidiic WilH sanupaaneto n JpymecTeoTo Ba
nesanfara, = nomasase Ha Gonn “Pescpecs™ @ 2a
WHURHGRHE il THIMICHT,

B Hamatars AMKBERTOPHTE DPH NPeKpaTIRAME HA
HpywecTroro acses b eyl W HECHCTONTEANOST;

¥ ocaobomamma o7 oTTOBOPHOCT YnckoBoTe HE CuBeTa
KA AHPEETOPHTE,

0. pousasa BCHYRH NPYyTWM BBOPOCH, MPEIGCTESSHM B
HE[OH KOMIMETERTHOCT OT JAaKOHA W Totk YoTas,

FEINEHHA A MBO3HHCTBO
Ya. 26 Pewenwsma Ha OGworo culipatve ce mewar o

HIGHT TO INFORMATION

Article 13 The written muaterials relaced 1o the agenda of
the General Mesting shull be made soailable o the
shareholders at the time of calling the session.

ABILITY TO MAKFE DECISIONS

Article 24 (1) The session of the General Meeting shall
be able to make decisions, if it has been called in
compliance with the law and the articles of accociation,
and if af least half (1:2} of all shares are presented
Notwithstanding that the agenda may have not been duly
announced. decisions may still be made if all shares are
represented o1 the session and there ire fo ohjections to
decision making

(2) Should there be no guorum, o new date for the
seasion shall be scheduled not carlier than 14 davs, and it
shall be deemed legitimate, regardiess of the represented
shares. The date of such mew session may be specified
also in the inviteton for the first session

POWERS OF THE GENERAL MEETING

Article 25 (1) The General Mecting shall have the
POWET 100

I, mher and supplement the articles of ussociation of the

CONTIPITY

2. increase and decrease the capial

3- transiorm and ¢lose the LTIy

4. determine the number, ciect and dismiss the
mermbers of the Board of Direciors

5 determing the remuncration of the non-executive

inembers of the Board of directors.

appoint i remowe from office expert accountants.

g

T approve the annual statemeni afier it is cenified by the
appoimted auditors, vote resolution for distribution o for
keeping the profit in the company and for filling fuisd
‘Reserve”™

B  appoinl liquidators when winding—up the company
except in case of insolvency,

9 relepse from lmbility the members of the Board of
direglors.

|0 solve all other questions within the scope of the
competence given to him by the law and these anicles of

RESOCIRIBON.

DBECISIONS AND MAJORITIES
Article 26 The decisions of the Genera! Meeting shall



muosmcTee (1/2) o7 npescrasensTe aKuMN, ocBes axo
MKOHET W TOWM YoTak me DpedMOKET DO-TOENO
MEOIHHCTRO.

CBBET HA IHPEKTOPHTE

o 27 (1) (e © pewenue wg Edwaiienmes cofiemesnr
Ml Kot e O 012 210 .fa_nﬂmrmnnpempﬂ'l:
CE CRCTOM 0T Hafi-Maako 3 (TpM), Ho He mopewe or 9
[desey ) aALm.

(2) Ynett va Cobera mm gwpexTopine smose g Buie
acccnocobng  Gesiuecey maue. Unen we Cueera M
THPEKTORHTE Moke A8 Ouoe W opHIEYecko amue. B 1038
CAYYAR IOPHIHSECKOTO JMUE ONPeeT NPEICTARMTEN 30
HIMLIHEHHE HA JATLMkeqdMsTe Wy & 2 Cueema.
IOpHAHMECKETO JMUE € COAHIAPHO W NEOrPRRHYEHO
(ITOROPHC 3HEAH0 C DOTRHANHTE WieHOR HE ChBoTa B
AMPEKTOPMTE 38 HUIWDKSHHETR, MPOHSTHYALE  OT
ACHCTEHATA 18 HEMORME PEICTRANTE,

(3) Hama ce pnmaomnocT wa wienonete ma Cieema Ha
JHPEKTOPHTE OT CHOE HAN OT YYD HME B8 HENhImET
THOBCKH COCTKH, I8 YUSCTEIT B TRPrOBCKH ApysocTia
KETO HEOTPANHEHO OTIOBOPHN CLIPYEHHLN, KaKTo & Ja
GHaaT NPOKYPHCTH, YIPABHTESH WIH “WICHORE Ha CLBETH
Hid  OpYTH AFGKECTRA HIR EOCONSPAIIHH, XOTATD oo
HIELPIIE KonKypenTHa qoiikceT HA JpysectioTn

14} "aenosere na Cuncti Wi AMPSKTOpETE CE BANCHIT B
Tuproackss pervcTsp, KRIeTo NPeACTARET HUFTHEHALTHO
WBCPEHO ChIIBCHE M ACKNEPRIAN, 92 HE G MatHue
PEEN TH IPEAX0AHITE LAIHHeR.

10} LaneThT HE Jupextopwte mabdpa npeaccumes w
FAMCCTHHE-PEACEANTEN OT CHOMTE LI0HDEE,

MAHRJIAT

Ha 18 Haecwosere ma CupeTa HA JMpEKTOpHTE oC
wibupar o7 OGmoTo culpanne 1 CPOE OT NET FOaMHH.
(2} Ynesomere Ba mupEAN ChBET HA AMpEKTOpMTE CE
WICHPAT NPH YYPElSRAME MR [JpymecTBOTO 30 CPOK OT
TPM TN,

(3) YWeesosere ma CnBETE HB JAMPEKTOPMITE MOrET 8
GuaaT nperbapany Ge3 orpaHHuTHRe,

(4) “nenopere Ha CrbeTe HB JIWPOKTOPMTE Moral [
fuoer ocROGONEHM OT ANEAHOCT W MPEIN WITHSaHE M
MAHAATA, 38 KOHTO i HbpaM.

(5) Ynen ua Cuseta Ha JHPCETOPMTC MITEE I8 (OHCKS 38
Ohie sanwded o7 TuproncEss PEFHCTRD © MHCMEHD
vonesoanenee 50 dpysecteore, B cpox 20 & seccua
CAEa NOYYRSAHE HA  YeRemoMacumwero JipymecTsoro
rpatia na snHIne ocaoGomnasaneTo My B Thproscxus
pericTep.  Axo  [IpywecTeoio  He  iNOpagH  TOBSE,

HHTEPECYBAHHAT “AsH A UweeTa AR AHPECTORETS
MOME CAN 8 IENAH 3h BOHCEIHE TOARD OGCTONTERCTRO W

CROLT M RTHCHE, HEIARMCHMO OT TOBA, AATM HE HEMDED

MHCTD € 0panD JpyTo M.

I
be made by a /2 majority of the representod slurgs,
unless the law or these by-laws requires o higher
M jorty.

BOARD OF DIRECTORS

Article I7 (1) idmended with decision of the Sole owner
from (H4.62.2011) The Board of directors consists of at
least 3 (three) but no more than 9 (nine ) persons.

(2} Member of the Bowrd of directors can be a capable
physical person. Member of e Board of direciors can
be also o juridical person, In this case the junidical person
Appoinis & represemative who shall fulfill it duties in the
Board. The junidical person it joimly and illimitably
lisble together with the other members of the Boand of
directors for the obligations deriving from the actions of
its e,

{3} The members of the Board of Directors ane given the
opportunity on behalf of their own or other’s name (o
carry on trade, (o panicipale 0 triding companies as
unlimited partners, asx well as o be prOCULOnS
mangigers or members of boards of other companics or
cooperatives ot the time when they exercise acriviny that
15 competiive 1o this of the Company

i4] The names of the members of the Board of directors
are emtered in the Caommercal regisier, where they
submit 1 notry cerified consemt and declaration that
there aren’t amy obstacles of the preceding paragraph.

(6 The Board of dieciors elects charman and vice
chairman among its members

MANDAT

Article 28 (1} The members of the Board of directors ane
elecied by the General for o 5 vears” berm.

i2) The members of the first Board of directors are
electied by the Incorpomtion meeting lor & 3 years” lerm:
{3) The members of the Board of directors can be
reclected Wi‘mﬂlm PERET L] sy

{4} The members of the Board of dieciors can be
removed from office before the expiry of the term for
which they are electad.

i5) Member of the Board of directors reguesss b be
erased  from  the Commercial register by whillen
application o the company. In six months” lerm after
receving the application the compuny most enter the
release im the Commercial regisier, If the company
ihoesn’t do that the member of Board of directors can file
an application to the couwr W ender this fact in the regisier
and the cour enters 1L notwithstanding whether another
person hias been elected in his place.



YMPARIEHHE H NPEACTABHTEICTBG

Ha 29 (1} CusersT B8 Ampextopite inbipa HAMEHTY
WICHOBETE CH  WITBAKHTCHEH wieH  (HamuJnnrescs
AMPLKTOR ).

(2} Mwnauereasmsr  aumpextop ocumecTeasa
ONEPETHIHOTO YTIDARNSHHE HA JPVEccTROTO B OCHORS
HA AOFORGP 78 FRAMATRHE HE YIPLBAEHASTD, CRIHMEH
MERLY HED W CRBCTA HE INPEKTOPHTE, NPeicTAANNRAH
or lpelcenaTens Ha CLBETE WIR APYTO HALREKHO
YITWTBOMOUIEHO AMLE.

i3} Cusersy HA  MpeRTOpHTE TRABCTARA
Hunamwreaswmar  awpextop 18 npescranasne
Apywecinoto npea TpETH MU, OBARCTRBAHCTO MOme
4 Puie OTTErABHO N0 BCSKD BPEME,

(4) CuBETRT HA DHPOKTOPHTE MOME 18 GRIBCTH H apyTo
AMLE OT CHCTARA CW S MpeacTarinba lpykecTsoTo npea
TpeTh . B vosw crysall opeacTReRTENMATE BAACT LiE
v DCEUSCTRABS MENHO B NOUTREAR0 of Humesemenxns
THPEKTOR M ORARCTEHOTe NHDE. Boexw oanscten wien
MLGEE R NpeACTARNEES OPVEECTROTD  MMEAM0  ©
Hamuinreanne anpesTop.

|5) CuBeTET Ha AMpexTOpRTC CH WilMpL NpencesaTesn
(“Mpenceasmen™), kofro mowe an ¢ ¥ Hymuasmemensr

AMpCKTOP,

KOMOETEHTHOCT

Yaen 30 () CuneTvt na dwpesropire;

| npMesia npaskas 1 paboTata cH,

< olpeseny CTPYKTYPaTa u tate wa JpyaectuoTo;

3. onpoaens  penn 1@ HLOMAMARAREC M
OCBOCGONUTABAHE HA EPCOHRNE;

4. NpEeMA NPARKID 33 OPrEMCHINETA H JeiRocTTe
HE OTACMTHHTE cTpYRTYpH B [ipyvecTaoro;

TPEXFERINHE A NPCAITPHATIE H WACTH 0T THX,

f.  BICMA PELWEHMS 18 CLINECTESHH NPOMEHH &
Aefinoctra Ha [lpywecraoro;

T. =3ema PeLUSHHA T CRIBECTREHH
OPrRHEIAUNHOHNE ITPOMEHH;

R soema PeLbEHHA b1 FENTOCPOUHD
CHRTPYAHMMECTRO  (HAL TPH  rOAHMHH)  OT

CRIDBCTROHO  IHEMEHHE 13 JIpyeecTaomn H
NpekpaTanane Wi TEKOBE CHTPY IHHUECTRO,
Y BMM3 POMCHEE 8 CRABZHE M OIAKPEBRES 8
EJMOIHGRE, ATSHLEIAH M MPSICTREHTEHN DHHCH,
EICME PELUCIHE T8 TPHACHBANE H OTYYBUABANT

il HEABHMHMA HMOTH B SRATOTDAMAMN asTwmnm, |
EIEMANE HE AHBECTHLHGHHH 38O0MM, JAbAHE Hll

MANAGEMENT AND POWERS OF THE BOARD
OF DIRECTORS

Article 29 (1) The Board of Directors <hull elect from
A its members the executive member | Fxecutive
Director)

{2} The Executive Dircctor shall carry out the day-to-day
management of the Company, which shall be entrusted
o him by o contract for entrustment of the operative
management concluded between the Exvecutive Direcio

and the Board of Dhreciors, represented by s chairman
or odher duly authorized peram

13} The Board of Directors shall authorize the Executive
Diirector 1 represent the Company before third parties
The authorization may be withdrawn at any monment.

(4} The Board of Directors may suthorize any other
person among s members (o represent the Company
befive third parties, In such case the representation shall
be performed jointly and severully by the Executive
Direcior and the authorized person. Each authorized
member can represant the company {ogether with the
Exgcutive director.

{5) The Board of Directors shall elect its ¢hairman (the
“Chairman”) from among its members, ncluding s

Fxecutive Dirsctor

FOWERS

Article 3 (1) The Board of Directors shall lave ithe
power lix

L. enact gg own procedure rles,

2. determine the structure and number of personnel
of the Company;

3. set the procedure for appomiment and dismissal
of personnei:

4. cnact rules for the orgamsation and activity ol

ench structural unit of the Company
3. make decisions lor the acquisition. ¢losww o
travvkler ol enlerprises of parts thereol

6. mpkhe decisions for essential changes in the
acuvity of the Company:

7. make decisions for cssential organizational
changes;

8. make decisions for long-torm cooperation (over
three wears) of essential spmificance 1 the
Compans, and for termination thereod,

9. make decisions for opening wnd clesing of
branches:, agencies and representstives olfces,

10, decide on the acquisition and disposition of rcal

estates and Mixed assets, mking mvesiment laans,



TEPRRIHH M NOCMANE HE  NOPESMHTCACTEA,
NpHACCHBANE W NPESOCTANRHE MO THLEHIHM,
YUPBCOARANE ME HOOTEYHH H  ALNOENM Ipana
HRpLY RATOTRARHH axTHEM Ha Jpyscctaoro i

KPEAMTHPEHS HE TPETH JMIA;

- opofpass roguunms GiomeeT # paliomes waaH
Hdpywecteoro;

11, wamawasa M ocsofowazas  of  AmacHoct
Hamunmsrrenmne aupestop,

13, cnpenens MeTois Hl BOJCHD il CHeTOBROACTROTE,

14, wEwinuazs MPOKYPHET — MOH THRIDDCKH
TR HO MO

15, peapaps BOMYKE APYIH BELOPOCH, KOWTO HE i oT
HMULIOYMTOAHETS KOMIETEHMoCT Mo O8morto
CHOPANNE NO CUANTS HA JAKOMA HIH TOGW YCTRE,

(2] CBBETET HA [MPEKTOPMTE BIEME PELICHHE ©
OGHKHOBEND MEOIMHCTRO, OCBCH B CAYNRMTE WIDHYHO
NPEABLIEHN B TOIH YOTRE H B SAK0HA.

(3) Pewennarano 1.5, 6,7, 8.9, 10 1 14 no aauxes
MLPEE HE TOAM WIEH C& BANMAT ¢ eaREoRymRe. B cmyuall
e CLBEThT HA IHPCKTODHTE HE MOME [ KEME PomcHNe
M) TERM TOSHH PALA AHNCE Ha SAHNOIYIING B PAMKHTS

Hal BQHO ECCIRHME, RRIPOCET O8 OTHACH '.Il]:\:ll'l.lu.l-H:H.ﬂl

O cubiparisne 1 AKIAOHEPHTE.

(1) ChperT HA OHPEKTOPKTE  PEIERE  BOHSIN
BLOPOCH OT CHOATE KOMIETENTHOCT NPH CIAIBENE Ma
pemernnts  pa Obmoro  cubpaiee, 1o yorae w
AEACTRAINTE HOPMETHIHE BKTORE,

YWoen 31. CupeTet Ha AMpEKTOpMTE CE OTWHTH W
aeifinocTTa cd npen Ofmoro cubpanme.

TPABA H 3ANBJCKEHHA

" 32 {1} YacnoseTe Ha CLBSTE 1A AMPSKTOPHTE HMAT
CHMBKRH (pAER W JANJDKSHMS  HEARHCEMO  OT
FETPeWHOTO PRMIPEASICHEE HA QryHKLHHTE MEETY TAX M
MPEACCTABANETE HE NPABO R4  YIPAANGHWE o
MPEACTABMTENCTBO 1Ml HEKOH OT THX,

{2} Ynesosere Ha Cwbeta HA AMPOEKTOPHTC CB
ATRKHR Qi MUTLUREET PYHKIHMHTE CH C TPHEETE HA
aofwp Teproseu s werepec wa [flpymecTROoTo WA
EAHOTIHNRE AKLNOHED.

{3) Npeaxoanwre wmmes ot | 20 2 ce npaaarat

M 3 GWOHYECKNTE JMIE, KOWTO NPCACTARIEBAT
HPHAHYECKH AMllA -  qncsobe B Chbeia  HA
AHPEETOPMTE.

(5} UnmeriT Ma AMPEKTODHTS NPMEMA Mpasina T&
PAGOTATE CH M PAINPENENS HYRMIITRTE MEXTY ‘LIEHOBETE
=M.

(6] CuBETET HA AMPEKTOPHTE ORIEHHIADS W PeKOROIH
neAnOCTTE  HE  JIpYmecTROTe choOpatHO  MRMOHS,
peinchuaTas Ma Obwoto chbpamme, pasnopentere WA
10od YiTal, Ma apyrere axrose Ha JipymecTeomo B pa
ADTTRAHMTENHATE CTIDPETYMEHHE METY AKITHOREHTE

1.2
granting suretics and pUATOniCes. acquisilion awl
granting of licenses, grantng of mongage or
pledge rights in fixed asscls of the Company,
and extension of eredit 10 third parics:

Il approve the annual budgets and spermsting plans
of the Company;

| 2. appoint and dismiss the Executive Direcior,

[ 3. determine the methods of accounting:

|4 mppoint procurator or commercial agent;

| 5. decide on ahy other matter with respect 10 which,
pursuant to the law or the By-laws, the General
Meatling does not have exclusive power 1o
decide,

(2) The Board of Directors shall pass decisions by
simple majority unbess otherwise is provided for by thesc
Articles of association or by the law,

{3} The resolutions under tems 5, 6, 7, 8. @, 10 and
14 of Paragraph (1) of this article shall be passed

by the Board of Directors. Should the
Board of Direciors il 1o pass a resolution under these
iterms becouse unanimaty s oned resched  within one
meeting of the Bogrd, the maner shall be refered 1o the
Ceneril Mestmg of the shareholders.

i4) The Board of Directors shall make the decisions
within ils powers in compliance with the decisions of the
Lieneral Meeling, these articles of assocsation and the
lepislation in effect.

Article 31 For ns achvity, the Board of Dhreclors shall
report (o the Ceneral Mesting.

RIGHTS AND OBLIGATIONS

Artiele 32 (1} The members of the Board of dircciors
have equal rights and obligations potwithstanding the
intermal distributions of the funchions between them and
the delegation of the nght to manage &nd represent o
company Lo some of them,

i2) The Members of the Board of directors are obliged w
fulfill their duties with the skill and care which may be
reasonably expected from a good manager in the interest
of the company and of all shareholders.

(3) The preceding paragraphs from | to 2 ane spplicable
also to physical persons. which represent  juridical
persoiis ~ members of the Board of directors,

{5) The Board of diregtors adopts intcrnal regulations of
s work and distobules the [unchons among s
members.

(6) The Bourd of direciors organizes and manages the
activity of the company  in conforminy with the law, the
resolutions of the General meeting of the shareholders,
the provisions of the preseni arlicles ol association, as



SACELAHHA, KBOPYM, BIEMAHE HA
PEIMEHMA H MHOIHHCTBO

Ya. 33 (1) Cesersr sm aupesTopinme oo culiups Ha
PEACEHH MCEREHHE MLH-MANKD BOINLE 1  Mecein, 38
[ 06CHAM CRCTORMMETO W paneiTHeTO Ha pyaecTsoTo
(2) BoesH wicn wa Cusers HE AMpeKTOpHTE MOME 18
mouckd o7 [lpenceasrens na camka acegmiqe s
DOCLA/ANE HA OTASTHM BROpocH. B Toww  cmygad
PEACEINTENNT © /UNEH 08 CEMEN 1BCCOARNE KNTO
YBCOOME ‘eHoBETe Hi CLeeTa Ha AHpexTOpHTE 3
AETETE KA 38C2/IHHETD DOHE TPH IHH 1o pado 4pes danc
cho0ImEHMe, NPENOPLIAND MMCMD, AHYNO TGy YeTia
NoKAES Mk apyT yaoGen 38 Tax maann. [pescenarenat
Ha CRBETE NpoioCTass MA RHEMAHHETO ML BOEEN OF
WIHOBETE HA UhBeTa B8 IEpEXTOpHTE WHOOPMALHE 38
DHEBHMN DE M IACELBHMETO N METCDHAAMTE N0 BCAKA
THEE OT OWEEHHE Pef, MOTETO C8 BALHIE TRNMBS
MATEPMATH, N0 HAYMMH, YA00CH 38 CLOTBETHHE “IEH Ha
Chmers wa aupexropure o dpyaccreoro. Ako wcraneTo
M coHksade He Bhae yaomaeisopeso B cpok 40 eceT
(10} xHM OT MOCTLABSHETD MY, CLOTBETIMAT 'WIEH MOMKE
AR CHIKE CAM JBCEIAHMETO.

Ya 34 (1) Sncepmmmorra ua Cupcta Ha OHpEKTOpHTE OO
pueonoanT o lpeacessrens, & 0 Beross oTCRCTAHE oT
HmuaiHTen S JHpexTop.
|20 DuBeThT HA AMPENTOPUTE MOKE 10 TPHEME PellieHIT,
AKD IPHCLCTRAT HAR-MASKO DODORHMATE OT "CICHOBETE
MY THYMO HITM NPCACTRANARAHN OT JIpYT WIEH HE ChBETE.
kol NpRCLCTRAN Wiew He MOWE 18 MPEICTARNARA
MBEYE 0T EHN OTCWOTILL
(5) ChBeruT mi IHPSKTOPMTE MOME 18 BIEME DELICHHE H
HEMPHCLCTBEHD, BNO BCHYNH  WieHORE Ca  JAARMIH
THCMEHO ChILHETO CH 9 pELIaHHETO,
(4) Hafi-khcuo 00 sanousanc Ha JACEIEHMOTO SMEH ML
Cumema H8  JHpEKTOpHIE © WNGkew ga VELIOMM
lpeacomnmes My, ue To# Wik CELPIAR0 © HErD MUE ¢
MHHTCPCCOBARD 0T OCTRBSH Wi PEITNCKARHE BRIpoc. B
T CIYYRH  CROTRETHHET wieH HE CuBETE  Ha
AHPEKTOPHTE HE YMACTEA NPH BIEMAHETO HE PEIEHHE,
Hla. 35. 3a pemennate va ChBeTA HA AMpCKTOPHTE
CE BOANT MPOTOKOMM, KOWTO CE DOINWCEAT OT BCHWKH
MPHCRCTEAUN CISEOBE Ml CLBSTE, KETO G OTOEIIIES KA
€ IIBCYRAN BCEkM OT THX (10 PAIITEGELLHNTE WEIPOCH,

HhIHAIPARIEHHME H OTTOBOPHOCT

a, 6 "Lenosere Ha Cobeta Ha JHPEKTOPHTE MMt

(P40 HA ERIHATPRACIEHHE 50 YSACTHETO W paloTata ci n
Hero, BLIMBrpAKNEHHCTO HE WITWINNTEONME WHeH Ce
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well as the other acts of the company snd (he additional
dgreements hetween the sharcholders.

PROCEEDINGS, QUORUM, VOTING AND
MAJORITY

Article 33 (1) The Board of directors is convened o
regular meetings at least once i 3 months, in order
discuss the cumemt smie and development of the
COMPERY,

12} Each member of the Board of directors can ask the
chainman 1o convene a meeting for discussing different
questions, In this case the chaman is obliged to
cofivena o meching by giving notice 1o the members of
the Board of directors for ihe date of the meeting a beast
three days earlier by fax. regisiered letter . personal
notice or another convenient for them way. The
chasrman of the Board of direciors Brings 10 the attlention
of cach member of the board of the direciors (nformation
aboait the agenda of the metting and the mutenials on
each ilem of the agenda. when such materials exist, in a
way canvenieml f[or the respective member and the
company. Should the request for convention nol be
satisfied within ten (10} duys from its receipt the
requesting member may convenc the mesting itgelf

Article 34 (1) The meetings of the Board of Directors
shall be chaired by the Chairman or, in latier’s absence,
by the Executive Director

(2} The Beoard of directars adopts decisions if ot least
half of the members are present in persin of  are
represenied by another member of the Board. oo prescm
member can represent more than one ahscn [HETEO

(3) The Board of directors can adopt deciswons withom
holding a meeting if all members have given therr
consent for the decision in writing.

14} Mo lsier than the beginning of the meeting a
member of the Bowrd of disectords must miorm the
chairman that he/she or related 10 im her person is ina
position of conflict of interests reganling the guestion
which will be discussed. In this case the respective
member ot the Board of directors doesn’t teke par when
adopting the decision.

Article 38 For the decisions of the Board of directors
minutes must be kept and signed by all present members
of the Board, and it must be indicated how has veled
each of them on the molions,

REMUNERATION AND LIABILITY

Article 36 The members of the Board of ireciors have
righl v receéive remuncration for their work, The
resuneration of the executive member 15 determined by



CIpCaEns or Cusera Hil DHpeXTOpsTE.
HLiha pasacHIETO BA oCTAMANHTE WicHose ua CLieta
His AMPCKTOPHTE o8 onpenen o7 O6mors cufipanne

Ha. 37 (1) Unewomere ma CLBETE MA ONpEXTOPHTE
CITOBARAT CONTHUAPKHD 38 BPCIATE, KOWTO C8 DRHYMIMAN
BHHOBHO HE IpysecTeomo.

{2} Beekw o1 woencsers M Cwieta mu gupexropHTe
mose 03 Ouae ocsoBoacs O OTTOBOPHOCT, AXO CO
FCTAHORH, BE HEME BHHE 50 HACTRIHTHTE BPEIH,

AOMOBROPH C YWIEHOBETE HA CHBETA HA
AHPEKTOPHTE H CEBRPIAHH C THX JHIIA

Yn. 38 (1} YUnenosere ma CubcT HE AHPEKTOPHTE oA
IUTRAHH St YBEAOMET Dacseno ChbeTa B AHPOKTOPHTE,
KOIETD T8 WIH CRLpIaqe ¢ TEK AHIEA CEMOYBRAT ¢
JpymecTeOTO  JOOROPH.  KOWTD  WANHIET W38N
ofHaRMETR MY JEAHOCT WIH CLINCCTBEHD C& OTKACHABAT
O TASEPHNTE YCNORME.

12} Jorogopete no an | oo ckmousaT BRI OCHOBA Ha
peitictite Ha ChBeTA BS AHPEKTODHTE,

(1) Caenka, CRUOMEHE B HAPYWeHHe HA Al 2, ¢
IEHCTRMTENHA, B JIHLETO, KOETC § € CRIOMHAD, KETO &
THACIC WAH & MOFE0 JA YIE8Ee, ‘e AHNCER TEAKOBA

petlictine, OTrORSPA Oped JIpYRecTRoTo 12 NDHMHMENNTE
peiim

FOAHINHO NMPHEKJIHOMBAHE B
PANMPELIENMAHE HA MEYAJGATA H
JATYEHTE
AOKYMEHTH HA NOAHITHOTO
MPHEIHYBAHE

Ya 39 (1) Oncparsesars ¥ $uaicosars rogMHa s
ﬂp}mmnmmm

(2} [lo xpas un espysps scaxa rommia CaeeTst Ba
JupexTopire WroTRd rogmmes GHEACOE OTHET A
HYTERNETA (HMANCORS MOHHA H DoKIA) 33 gelwocTm ma
w“mnmmuwmmu
e

[IPOBEFKA HA MOJHIDHOTO DPHETMOMBAHE

in 4t (1) Tommuwwsr  dusscon orver ce
NpoBCRERA  OT  RaEavenaTe o7 O6woTe  culpanHe
HIEA] MOATARIHHE CRCDEPT-CUETOHOAWTEH.

12} He sorar mn Guist Saina asas 1 nposepHTEs
DM, KOWTO HWET METEpHANHM HETEpecH b JIpyxecTaoTo
HAH C3 CAYSKHTETH iiH opeacTesdTenH Wa Jpyec oo,

(3} Korero Obwero celipaske we ¢ masaswio
NPOBEPHTEAR B ONPEJENEHEE CPOK, TE 08 HASHAMABSET 07
Chis 00 Moais B2 UhBCTE Ha AMPEKTOPHTE WIH M KoffTh
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e Beard of directors. The remunerstion of the other
members of the Board of direciors is determined by 1he
Cieneral meeting. .
Article 37 (1) The members of the Bonrd of directors are
joinitly liable to ihe compuny for the damages they have
caused and which are their Taul
{2) Each of the members of the Board of directors can be
exempt from lability if it is established that the sustained
damages are not hisTer faul.

CONTRACTS WITH MEMBERS OF THE BOARD
OF MRECTORS AND RELATED FERSONS

Article 38 (1] The members ol the Hoard of directors are
obliged to mitorm i writing the Board of director, whei
they or related o them persons conclude with the
company contracts, which are ool withun the seope of the
usual activity ol the company of significantly differ from
ihe market conditions.

(2)The contracts of paragraph | are concluded by virtoe
of decision of the Bosrd of direciors,

(3) Deal concluded im contravention of paragraph 2 is
valid and if the person who concluded 1. knew or could
have found oul that there Is such & decizon s lisble 1o

the company for the damages he/she has coused

ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES
DOCUMENTS RELATED TO THE ANNUAL
CLIMSING

Article 39 (1) The fiscal year and the vear of operntions
of the Company shall coincide with the calendar vear

{2) Before the end of the month of Februany of each
year, the Board of Directors shall prepare and submit for
the exsmination cailed for by Articke 40 herenf, the
annual financial sstements for the past fiscal vedr umd a
repodt for the activity of the Company.

EXAMINATION OF THE ANNUAL CLOSING

Article 40 (1) The annual financial slalcments shall be
examined by the auditors who shall be certified public
mocountanty, 10 be appoimed by the General Meoting

(2} Persons  havmg  property  intercst i the
Company, or employees and reprosentatives of the
Company, shall not be appoinied as asdirs

(31 In the evemt the General Mesting has not
appoonted awditors ina timely fashion. they shall be
appointed by the court, based on reguest of the Board of



H 3i ¢ amisoRep WM BRUMOHepH ma JpysectaoTo.

(4) Hasnavewmme NpOSSpHTEN Wbl EaT
HEOOXOAHMATE NPOBCPKE W JARAT SACTIOYEHME JATH
HHGHCONME  GRTAHC B CMETEHTE 18 newarbirre
My OHTE Ca HALICKHO CHCTEBBHN H JANH J18RAT EAPHA 1
rHHE peacTaia W hefimocTra ma [IpyvikecTeoro,

(5) Pexyrramame o7 wwnpuenaa npoBepKa
MPOBEPATENWTE OTPAIARET B OT/IEIEH SRR, EERMILUIA D
OT Ko#To c& npeaasa Ha CLbeTa na AMPERTOPHTE,

(6) CuBeTuT HA AMPEXTOPKTE APOBCPNES MOJIHINHHS
thiMaCOR OTHET, AMKIIE OT NPORSPKATA MY H AOKTIANS 34
aefipocra wa  JpyEscTecTo, KAKTG M BHECEHD OT
Himwinwrensne wiew wa CeoeTs AR AMpesTopsTe
NpeUTNKEHHE 1 PRANPEAEICHIE Bia Newnfara,

{TrCnen npomepuara  w  ogolpasawerc  Ha
BOKYMEHTHTE 10 Apeaxoivars anaHes CuBeTsT Ha
aWpexTOpETE W mHacH 8 Ofworo  celpanse 1
HEMAHETO HiM,

FAINPENEAEHHE HA NMEYATEHTE H
JATYEHTE

Ya. 41 (1) Banamucosars mewanfa c¢ pawipegens no
pemense #a O6moTo culpanse B cLoTRETCTERE ¢ ToAM
¥CTAE H BEACTRALIOTG SAKOHORETENCTI

(1) Or pevanbara cael ofmreme ¢ KaELUM
HTWEKHTRIRG C& NPARET OTYMCICHHA HB CPEICTES 38

horn “Pesepaen™.
AHRBHAEHTH

Yo 42 (1) Pasmepat Sa QHEMESHTHTE OO ONpPCAeaN ©
peimeqne Ha O6moro cufipanme.

(2) (Ham. c pewernwe mo ESnormanus cobembenur wa
srumana om 29.07 20132 ) Jianunesoame ce wmunoey
B DeBETMECETDEH CPOK OT ABTATE HE MIHLIHOTO OTYETHD
crHOpanie CPENTy NPEACTARNRE B2 KYDOHE 38 AHBHACHT 38
CHOTBCTHATA MMM, PECHSKTHEHO CPemly DOCTARSHE HA
NEYIT FRPXY repha 1e BPEMEHROTO YAOCTORCPCHHE.

MPEOBEPAIYBAHE, MPEKPATHBAHE H

JTHKBH A LTRA
NMPEOBPAIYBAHE

Un. 43 (1) [IpysecTaoro mowe a8 ce npeolpazysa =wpes
RAHB&kME, CIHBANC, DELIEINHE WIH UpEY OPEBpLIEHE &
HpYT B0 UPYHECTRO © pemetie vy O6moTo culpanme,
F¥TO 0 MHOIHHCTEO ABe TPCTH (2/1) OT npeacrascHHTe
RKLINH.

(=} Powenueto g UBoto crHbpsime no NPEIXOIHETE |

15
Drectors or any sharcholder or sharchalders of the
L cormpuny

{4} The appointed suditors shall carmy out the
necessary audit and shall give their conclusion & 1w
whether the balance-shect amd the profit-and-loss
statement have been duly drawn wp and whether they
give an sccursie and exact picture of the activity of the
Company .

{3) The resulis of the audit shall be reported by the
auditoes in 0 separsle roport, a copy of which shall b
subrmitied 1o the Hoard of Direciors.

{6} The Bogrd of Directors =hall examineg the annual
financial stalemems, the sudilors' report on  the
examination thereof, and the report for the activity of the
Company, as well a5 the proposal for distribution ol
profits submitied by the Executive member of the Roard
of Directors.

7y After the audit and spproval of the documents
referred 1o 10 the foregoing Paragraph (6), the Board of
[irectors shall submit them to the General Meeting for
adoption,

DISTRIBUTION OF PROFTTS AND LOSSES

Article 41 (1) The balasce-shest profit shall be
distributed based on a decision of the General Meeting
and n complmnce with these by-lews and the law

(2} Amounts [or contributions © the “Reserve Fund”
shall be withheld from the profit after it has been taxed.

DIVIDENI=

Artiche 42 (1) The amount of divdends, i any, shall be
set by decision of the General Moeting,

12} iAmendedd with decivion of ihe Sole wner from
JPAFT 204 4 Drividends, if any, shall be paid within nine
months from the date of the General Mecting on the
annual closing, wpon presentation of the coupon for
dividend for the relevant vear, or upon slamping the
hackside of the wmporary share certificaie.

REORGANIZATION, DISSOLUTION AND
LIUIDATION
REORGANIZATION

Articke 43 | |) The Company may he reorganized by
scquisitien, merger, splitup or transformation ino
another type of company, by decision of the General
Meoung made by a two-thieds {(2/3) majority of the
represented shares.

2 The decision of the General Mecting under the



WIHACHE € JEACTRHTEING, 3K0 CE WIMHHLIH I8¢ MOHHN o7

ChigesaneTo  Ma JipyeecTeOTO W ca  npeeTH
CHETORGIHHTE OTHETH 18 THX.
NMPEEPATHBAHE

12, 44 (1) [pysecTsomo oo OpexpaTiba:

I, no pewenwe va Omoro cubpanne;

D npW oOEENBAHETO MY B HOCLETONTEIHOCT,

LC peinenHe B CLOs B NPEIBHISHNTE OT JAKOHA
CITV YL,
KOTETO  ELMHTAIRT MYy CAdHE (00 38RN0HHD
FUTAHOBEHMET — MHHMMYM 8 [POTEIREHME
SN TUHIMME,

(2] Axo chaes WYTHEAMe Wa cpoka no puHees (1),
Touka 4 Obmoro cubpanie we npecpati Jpysecreoro,
T o (IpeKpaTaen Bsd ocHoR He adiees | ), Touxa 3.

JHKBHIALTHA
Ha 45 Chpen npexparssade [pysccimoro ce
AHKBHIHPA 0[O0 pela, VCTAHOBEH B BCHCTRAINOTO
AKOROTATERCTED
OBIIH PAINOPENER
A. KHHT'H HA JFYXKECTBOTO

o 46. B JlpyaecTROTo Ot BOANT CAGHHETE KHHIH:

i MIHWMIMHMMUH

RAPECLT A MPHTEXATEANTE Hi NOHMEHHNTE BKUNH H (o |

OTENNEA  BMOET, HOMMHATHATE M CMPCHONRATA
CTORHOCT, OPONT H HOMEPATE HE BKLMHTE WA DOEKM
ARLHOHED, HAMPARMHETE BIEGCKH W BOHYEN [pOMOCHE BhE
Bpe3kE © Tl JomR ce OTHACE W 13 BPOMEHHMTE
YAOCTOBEPEHHA,

2. MNporokoass KAAML 33 NPOTOKOAHTE  OT
ey 3 Obmoro culipanwe Ha akuuosspETE, B
KCATO Cf [MOPSHEIET BCHYKH NPOTOEGAH 38eRHO ©
MPHIOKSHEATE KbM TEX, KOMTO O HOMEDHPET W
MpOINHYPOBIT.

1. Mporoxonna kKHATE 15 MNcelniHaTa Wi Cupem
HE [OHPESKTOPHTE, B EKDNTO ©F MOOPENCIET  BCHMKH
NPprPOKSAH OT IBCCARHMATE He CLAETE HE AHPEKTOPITE
ARETHO C IMPHRACCEEHHITA Kb TRY, KO0 OF HOMERHPET W
FEpROLLIN y o T

Ha. 47, [pyaecTeOmo BOAH  CHETOBOICTROTO  CH
CROpAIHD MERCTRMNOTO FRATAPRCKD IMOHOAATENCTRO

Efs
foregoing Paragraph (1) shall be effective only o twe
vears have passed from the formation of the Compam
and the finaucial statements for the two years have been

adopred,
DISSOLUTHON

Article 44 (1) The Company shall be dissolved:;

upan resolution of the General Meeting)

in case it 15 declared m bankruptcy:

by court order in the cases provided for by faw,
in case the capial remams bolow the minimum
required by the law for & one vear period.

b B

(20 1T vpon exparation of the che-year erm referred
to in Pamgraph (1), Subpamagraph 4 the General Meeting
dogs not dissodve the Company, 1t shall be dissolved on

the grounds of Paragraph ( | ), Subparagraph 1

LIQUIDATION

Artiche 48 After dissolution, the Company shall be
liquidated in the manner provided for by the law

GENERAL PROVWISIONS

A. BOMIKS O0F THE COMPANY

| Article 4b

The Company
| books

musi keep the following

I, Bovk of the shareholders. in which are mdicated the
namc end address of the holders of personal shares and
| wre indicated the type, nominal and issuing value with
premium included, amount and numbers of the shares of
each shareholder, the installments made and all changes
regarding them. This also apphes 1o the Empomn
certificates.

2. Book of the proceedings of the General meeting of the
sharsholders, in which are kKept all minwzs from the
proceedings of the gencral meeting together with the
enclosures o them, which are pumbered

3. Book of the proceedings of mectings the Board of
directors, in which are kem il minuies from the
proceedings of the meetings of the Board of directivs
ogether with the enclosures to them, which are
b ned

Article 47 The company keeps accountancy s
accondance with the applicable Bulgarian kegislation.




. 48. 38 BoHukM BRAPOCH, KOKTO BE CB YPEOCHH B TORH
¥cras u apyiwre sxrose Ha JipyaecTsoTo mIH N0 xoETo
HE € BICTO pANHAHO pemnesse o OGworo cubpanse, ce
npiiarat  paanopenteme Ha AclcTEmoore  GuaTapcED

JAROHOIATEICTEO.

"Ln. 49. HHIOKHOCTTE 18 070N painopeafii Ha Toiu
Yirae Be 008 40 MHLKEOCT 1a Lenir YeTas,

B cayuall sa npoTHROpEMEE MCEIY OPMIHHLTHMTE
TERCTONE HE TOOH YOTHR, HAMHCAHM Ha Guirapokd W oHa
AHrnuicEs eIME, IPHOPHTET Maa GRATAPCKHET TEKCT,

Hacrosupmsr Yoras ¢ cucrasen W noanwcan s 3 (rpu)
Ennoolipatiem exreMLAAp,

Tmumtu-p—nh‘mmmlgop
tiv n
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Article 48 For all questions which are not addressed in
this Articles or the additional agreements between the
sharcholders or other acts of the company or for which is
nof adopted a valid resolution of the Ceneral meeting are
applicable the provisions of the Bulgarian kegislation.

Article 49 The fact that different proviswms of this
Article wre not valid doesn™ mewn that the whole articles
mre invalid

In case of any discrepancy between the onginal texts of
these by-laws written in Bulgarian snd in English. the
Bulgarian original text shall govern.

The present Artles have completed and signed in 1
{llu‘:ﬁ] Mentical copies

o/ The present Articles of Association s

certified by the E r of the Company:
I|'
§ L | .'
! R : o
HCKPEH HTORISKREN KLIMENTOV



