29.3 BnuBaHe, ciiMBaHe, OTJENSHE, pa3/eNisHE WU
JMKBUAAIMS Ha J[py»KecTBOTO;

29.4 Uzbop u ocBobokgaBaHe Ha 4YIEHOBETE Ha
CpbBeTa Ha JUPEKTOPHTE;

29.5 PazmpenensHeTro Ha  OUBUIEHTH  MEXAY
Axtuoneputre B (001M) pazmep mno-romsm ot 50%
(meTmeceT TpOLEHTa) OT HeTHara nmevanba Ha
JpyxxecTBoTO 32 ®MHAHCOBATA MO/IMHA; TIPH YCJIOBHE,
ye Jlpy)KecTBOTO OTAENM JAOCTaTh4HA 4YacT OT

neyasibdara CH, 3a Ja OCUTrypu aICKBATCH pa60T€H
KaruTaj,

29.6 HaznauaBane U
pPErucTpupaHy OUTOPH;

ocBoOOKIaBaHe Ha

29.7 OnoOpsiBaHe Ha FOJUUIHUTE (UHAHCOBU OTUETU
Ha JIpyxecTBOTO cien 3aBepka OT OAWTOPHUTE Ha
Jlpy>kecTBOTO, pasmpenesieHHe Ha medandata Ha
JIpy>KecTBOTO, OTHAacsiHe Ha CpeACTBa BBB (OHI
,»Pe3epBeH” U IUlalllaHe Ha JUBUICHTHU;

29.8 U3naraHe Ha OONUranuu;

29.9 Bcsko npexBbpiSHE WIM NPENOCTaBsiHE Ha
TMOJI3BaHE BBPXY LUVIOTO ThPrOBCKO NPENNPUATHE Ha
HpyxecTBOTO;

29.10 PasnopexaaHe ¢
CTOMHOCT  HaJXBbPJIA
MOJIOBMHATA OT CTOMHOCTTa HAa aAKTUBUTE
JIpy>KecTBOTO  CBIVIACHO  IOCJEIHHS
roauIIEeH (UHAHCOB OTYET;

aKTHBH, 4YHATO 00IIa
npe3 TeKymara roiuHa
Ha
OJIUTHPaH

29.11 Iloemane Ha 3aABJDKEHUS WU IPELOCTaBIHE
Ha oOe3rneyeHWs Ha JIMLE WIM CBbP3aHM JiMIa Ha
CTOMHOCT, KOSATO Tpe3 TeKyllara roguHa HaIXBbpJis
NoJIOBUHAaTa OT CTOWHOCTTA HAa AKTUBUTE
Jlpy»XecTBOTO  CBIJIACHO  MOCIEIHMA
roavileH (PMHAHCOB OTYET; U

Ha
OIUTUPAH

29.12 VupensBaHe Ha OCOOEH 3aJlOr BbPXY LSAIOTO
WIA 4YacT OT TBPrOBCKOTO TIPEANPHUSITHE
Hpy»xecTBoTO.

Ha

Ynen 30
PemieHusi # MHO3HHCTBO
30.1 Karo ce uma mpenBuza wieH 30.2, ocBeH ako

29.3 Merger, demerger, or dissolution/winding-up of
the Company;

29.4 Appointment and dismissal of members of the
Board of Directors;

29.5 The payment of any dividends to the
Shareholders in excess (in the aggregate) of 50%
(fifty per cent) of the net profit of the Company for
the Financial Year; it being understood that the
Company shall retain sufficient funds from its
earnings to adequately finance working capital;

29.6 Appointment and dismissal of the Company’s
auditors;

29.7 Approval of the annual financial statements of
the Company, as verified by the Company’s auditors,
distribution of the Company’s profit, allocation of
resources to the Company’s reserve fund and
payment of dividends;

29.8 Issuance of bonds;

29.9 Any transfer or provision of the use of the entire
commercial  enterprise =~ of the  Company;

29.10 Any disposal of assets the total value of which
exceeds, in the current year, half of the value of assets
of the Company as per its most recent audited annual
financial statements;

29.11 Assumption of liabilities or provision of
collateral or guarantee or security to a person or to
related persons, the amount of which exceeds, in the
current year, half of the value of assets of the
Company as per its most recent audited annual
financial statements; and

29.12 Creating any fixed or floating charge against
the entire commercial enterprise of the Company.

Article 30
Decisions and Majorities
30.1 Subject to article 30.2," unless mandatory



UMIIEPATUBHA HOPMU Ha OBArapck¥ 3aKOH HE
M3HUCKBAT TO-TOJIIMO MHO3WMHCTBO, PEUIEHHATA Ha
O6moTto cbbpaHue e ce mpuemMar ¢ OOMKHOBEHO
MHO3MHCTBO OT BCHYKM AKUWM TpEICTaBEHH Ha
3aceganueTo Ha OOIoTO ChOpaHue.

30.2 Pewenusra Ha O61moOTO chOpanue Mo 3anaseHu
3a  AKUMOHEpUTE BBIIPOCH II€ C€ MpuUeMar ¢
eIMHOAYIINE  OT  IpuUrexarenure Ha  75%
(cememaecer M mMeT TPOLEHTa) OT AKIHMUTE OT
BIIMCaHUs KanuTai Ha J[pykecTBOTO.

Ynen 31

IIpoToko

31.1 Ilpeacenarensar, koifto e u3bpan or OOGWIOTO
cbOpaHMe, MpelcefaTeNicTBa  3acelaHMETO  Ha

O6moto cvOpanue. OOmIOTO chHOpaHue MOXKe Ja
3amenu IlIpencenarens mo Besko Bpeme. OO6LIOTO
cpOpaHue u30bHMpa cekpeTap 3a BCAKO 3acelaHMe,
KOWTO W3roTBsA MPOTOKOJNA 3a TOBa 3aceiaHue. 3a
npeacenaren M cekperap Ha OOmoro cvOpanHue
Morar Aa ObaarT u30UpaHW M JIMIa, KOMTO He ca
AKUMOHepH.

31.2 INpotokonsT Ha OOLIOTO ChOpaHUEe Ce MOAMKCBA
OT MpeJacenaTens 1 cekperaps Ha ChbOpaHHUETO, KaKTo
Y OT NpeOpOUTENUTE Ha IIaCOBETE.

31.3 TIpOTOKOABT c€ BOAM U ChXpaHsBA B CIELHATHA
KHUra cbriaacHo wi. 232, an. 1 u 2 ot Teproeekus
3akOH. CIUCBKBT Ha MNPUCBCTBAILIUTE AKLMOHEPH,
KaKTO U JTOKYMEHTHUTE, CBbpP3aHU ChC CBUKBAHETO Ha
O6woro cvOpaHue, ce mpuigaraT KbM TMPOTOKOJA.
[lpoTokoaute M TNPUIOKEHUATA KbM TAX Ce
CbXpaHABAT B apxuUBUTE Ha JIpyKeCTBOTO Haii-MaJko
5 roauHu. Beekn AKUMOHEp MMa MpaBo Ha IOCTHII 10
TE3H JOKYMEHTH NP [OUCKBAHE.

Ynen 32

Coaer Ha qupexkTopute. CheraB. Mangar

32.1 CbBeTBT Ha AUPEKTOPUTE C€ CHCTOM OT TpHUMaA
(3) Hupextopu.

32.2 Hukoit or JlupexTopuTe HsAMa Ja MOJydaBa
3aulalllaHe WM Bb3HArpakJIeHUE 3a 3aeMaHeTo Ha
Ta3H JUIKHOCT WIIM 3a TOBA, Y€ € WIEH Ha KOMUTET
Ha CpBeTa Ha JUPEKTOPUTE.

32.3 Ynenorere Ha CbBeTa Ha AUPEKTOPUTE U3OUpAT

>

provisions of Bulgarian Law require a higher
majority, the resolutions of a Shareholders’ Meeting
shall be passed by simple majority of all the Shares
represented at the session of the Shareholders’
Meeting.

30.2 All resolutions on Shareholders Reserved
Matters shall be passed by the unanimous vote of
holders of 75% (seventy five per cent) of the Shares
in the registered share capital of the Company.

Article 31

Minutes of Proceedings

31.1 A chairman appointed by the Shareholders’
Meeting shall preside over the General Meeting
proceedings. The Shareholders’ Meeting may replace
the Chairman at any time. The Shareholders’ Meeting
shall elect for each session a secretary, who shall
prepare the minutes of proceedings for that session.
The chairman and the secretary of the Shareholders’
Meeting do not have to be from among the
Shareholders.

31.2 The minutes of proceedings of the Shareholders’
Meeting shall be signed by the chairman and the
secretary of the session as well as by the vote tellers.

31.3 The minutes of proceedings shall be prepared
and kept in a special book pursuant to Article 232,
para. 1 and 2 of the Commerce Act. The list of the
attending Shareholders as well as the documents
related to the convening of the Shareholders’ Meeting
shall be attached to the minutes. The minutes and the
attachments thereto shall be kept in the records of the
Company for at least 5 years. Any Shareholder shall
have the right to access those documents on demand.

Article 32

Board of Directors. Composition. Mandate

32.1 The Board of Directors shall be composed of
three (3) Directors.

32.2 No Director shall be entitled to any fee or
remuneration for holding office as such or for serving
as a member of any committee of the Board of
Directors.

32.3 The members of the Board of Directors elect



OT CbCTaBa

npeaceaarel.

CH npeacenaareslr W 3aMECTHHK-

32.4 Tlpencenatenar U 3aMECTHUK-TIPEACENATENAT HE
ca  U3IIbJIHUTEIHU Ha CobBera Ha
JIUPEKTOPUTE ChIIIACHO MPEABUAECHOTO B WiI. 244 OT
TBproBckus 3aKOH.

YJICHOBE

32.5 Unenosere Ha CbBeTa Ha JUPEKTOPHUTE CE
m3bupatr no peueHne Ha OOWOTO CcBOpaHHWE Ha
aKuuoHepuTe 3a cpok oT 5 roaunu. Te morar na
Obaar mnpeusOupanu Oe3 orpaHuueHue. IIbpBuAT
CbBeT Ha IUPEKTOpUTE MMa MaHjaaT oT 3 (Tpu)
roaAMHU. AKO Mpeau M3TUYaHe Ha TO3M MaHAaT ce
M3BBPLIM 3aMsiHa Ha WwieH Ha CbBEeTa Ha AUPEKTOPUTE
WIM  yBeJIMYaBaHe ChCTaBa CoBera,
HOBoM30paHuTe uieHoBe Ha CbBeTa Ha AUPEKTOPUTE
YUMaT BMHAarM MaH/aT, PaBeH Ha OCTaBallUs MaHIaT
Ha u30paHuTe mpeau TAX wieHoBe. [IpaBunoro Ha
NPeIXOJHOTO M3pPEYEHME ce Mpuiara U 3a BCEKU
cnenaml CbBeT Ha JAMpeKTOpHTe, M30paH clien
TbPBUS.

Ha Ha

Yaen 33

YupaBjenue H NPeACTABHTEICTBO

33.1 OnepatuBHOTO ympaBiieHue Ha J[py>KeCTBOTO M
MpaBOTO Ja ro MpeAcTaBisABa npen Tpetu Jluua ce
npefocTaBs  Ha JUPEKTOP
(,,MI3nbnuTenen qupekrop”). Pemnennero Ha Cbeera
Ha JUpPEKTOpWTEe 3a Ha3HadaBaHe Ha M3NbiHUTENEH
JIMpEKTOp 1ie Obae TMpHeMaHo ¢ OOMKHOBEHO
MHO3HMHCTBO OT JIMpEeKTOpUTE, KOUTO NMPUCHLCTBAT Ha
HaJJIeKHO CBUKAHO 3aCEJJaHue.

UsmenautenHusa

33.2 OsnactaadHero no Ymnen 33.1 wim HEroBOTO
OTTETJISIHE JeicTBUE  CIPSAMO  TPETH
N0OpPOCHBECTHM  JIMLA  ClleJl  BIIMCBAHETO B
TBProBecKUst pErucTbP.

uMar

Ynen 34
KomnereHTHOCT

34.1 CbBeThT Ha [AWPEKTOPUTE B3UMA pEILIEHUA
OTHOCHO:

34.1.1 omoOpsiBaHETO W HW3MEHEHHATa Ha OW3HEC
ruiaHa Ha J{py»kecTBoTO;

34.1.2 kaKBaro ¥ Ja OWIO MHBECTHLUA W/ WK Pa3Xo.
Ha JIpy>KecTBOTO Ha CTOWHOCT To-ronsmMa ot 250 000

among themselves a chairman and a deputy-
chairman.

32.4 The chairman and the vice chairman shall be
non-executive members of the Board of Directors as
per the meaning of article 244 of the Commerce Act.

32.5 The members of the Board of Directors are
elected by decision of the General Meeting of
Shareholders for a period of 5 years. They can be re-
elected without limitation. The first Board of
Directors has a term of 3 (three) years. If the
replacement of a member of the Board of Directors or
an increase in the composition of the Board occurs
before the expiration of this term, the newly elected
members of the Board of Directors shall always have
a mandate equal to the remaining term of the
members elected before them. The rule of the
preceding sentence also applies to any subsequent
Board of Directors elected after the first.

Article 33

Management and Representation

33.1 The day-to-day management of the Company
and its representation towards third Persons shall be
entrusted to its Chief Executive Officer (the “CEO”).
The resolution of the Board of Directors for
appointment of a CEO shall be passed by simple
majority of the Directors present at a duly-convened
Board of Directors meeting.

33.2 The authorisation under Article 33.1 or its
withdrawal shall become effective as to third parties
acting in good faith, after its registration with the
Commercial Register.

Article 34

Powers

34.1 The Board of Directors shall have the power to
resolve on:

34.1.1 the approval and any amendments business
plan of the Company;

34.1.2 investment and/or capital expenditure of the
Company in an amount exceeding BGN 250,000 (two



JB. (IBECTa M METAeCeT XWIAOH JIeBa), KOATO
MHBECTULIMA W/WIM Pa3Xol He ca OWIM HW3PUYHO
NPEIBUIEHA B TOMUIIHUS OIODKET; NP TMOJOXKEHHE,
Ye WHBECTULMATA W/WIM pasxodbT He TMonajar B
Kpbra Ha KOMIIETEHTHOCT Ha O6moTo crOpaHue Ha

JpyxecTBOoTO;

34.1.3. CBBP3aHM C  OINEpaTHBHATa
cTpaterus Ha JIpy:KeCTBOTO B ciyd4aii 4e Te3H
BBIIPOCH Ca M3BbH Kpbra Ha oOHMYaiiHaTa IeHHOCT
w/umm He ca Owin nenerupaHd Ha H3mbiHuTenHus
JUPEKTOP, HaIlp. NPOMsHA Ha MpeaMeTa Ha JAeMHOCT,
NpOMsHA Ha TEPUTOPUSATA HA JeCTBUE;

BBIIPOCH,

34.1.4 paspaboTBaHe Ha HOBH MPOIYKTH M YCJIyTH
U3BBH MIpeAMeTa Ha AeHHOCT;

34.1.5 moamucBaHe Ha TPYIOBH IOTOBOPU C OOILO
FOAMIIHO HETHO Bb3Harpaxknenue Hapg 150 000 nema
(cto W meTgeceT XWIAOM JieBa), BKIKOYHUTETHO
KaKbBTO M Ja Oumno OOHyC, KOWTO ce jdaBa o
npeueHKka  W/uim
CTUMYJIUPAHE;

MJIaHOBEC 34 MaTepuraaiHo

34.1.6 yuactue Ha Jlpy>K€CTBOTO B KAaKBOTO W Ja
OuIo  CBbBMECTHO  NpEANpUATHE,  ChIAPYKHE,
KOHCOPLMYM WJIU JPYro MOJ0OHO Cropa3yMeHHe;

34.1.7 npenocraBsine oT J[py>keCTBOTO Ha rapaHIus
u/unu Ha o0e3redeHre ¢ U3KIIYeHne Ha Takusa: (i)
JaJleHn B paMKuTe Ha obudaiiHata aedHocT; (ii) c
pasmep Ha riasHuuara no-maiabk ot 500 000 neea
(MeTcToTUH XWIAaW JieBa); W/wiK (iil) mageHw KaTo
obe3neueHue Mo 3aeM | MpH MOJOKEHHE, Y€ TaKaBa
rapaHuus. Wiu oOesneueHWe He € B Kpbra Ha
KOMITETeHTHOCT Ha O01110TO chOpaHue;

34.1.8 ompenensHe Ha omepaTWBHATa CTpaTerus Ha
Jlpy>KeCTBOTO IO OTHOLUEHHE Ha OpaH[ MOJIUTHKATA 1
ApYTH BBIIPOCH B paMKUTE Ha oOuvaliHata AefiHOCT B
CllydyauTe, KOraTO Ta3M CTpaTerus/BbIPOCH HE ca
npeaMeT Ha perynupane oT Jloroeopu Ha CBbp3aHM C
WnbHpen JInua W/ unu JieJlerupaHu
W30baHUTENHUS TUPEKTOP;

Ha

34.1.9 onobpenue Ha 'onuinHus BIOMXKET, KakTo H
KaKBUTO M fAa OWlo W3MEeHeHUs B Hero,
NpeaiokeHne Ha M3 mbIHUTeTHUS TUPEKTOP;

1o

hundred and fifty thousand), which investment and/or
capital expenditure has not been specifically provided
for in the annual budget; provided that such
investment or capital expenditure is not within the
scope of the matters to be resolved by the
Shareholders” Meeting of the Company;

34.1.3. matters related to the operational strategy of
the Company, where such matters are out of the
ordinary course of business and/or have not been
delegated to the CEO, e.g. change in the Business,
change of the territory of conducting the Business;

34.1.4 launch of new products and services outside
the Business;

34.1.5 entering into any employment agreement with
total annual compensation in excess of BGN 150,000
(one hundred and fifty thousand) net, inclusive of any
discretionary bonus and/or incentive plans;

34.1.6 entry of the Company into any acquisition,
joint  venture, share partnership, consortium
agreements or other similar arrangements;

34.1.7 provision by the Company of any guarantee
and/or issue of any security other than: (i) in the
ordinary course of business; (ii) in principal amounts
less than BGN 500,000 (five hundred thousand);
and/or (iii) pursuant to a loan and provided that such
guarantee or security is not within the scope of the
matters to be resolved by the Shareholders’ Meeting;

34.1.8 determining the operational strategy of the
Company with respect to brand policy and other
matters in the ordinary course of business, where such
strategy/matters have not been addressed by the
Edenred Related Party Agreements and/or delegated
to the CEO;

34.1.9 approval of the Annual Budget, as well as any
amendments thereto, upon a proposal from the CEO;



34.1.10 Ha3HauaBaHe, OCBOOOXKIABAHE, 3aMECTBAHE
WIW  ONpeleNsHe Ha  Bb3HArPOXICHUETO  Ha
WanmbiHuTeIHASA JIUPEKTOP, BKJTFOUUTEJTHO
OMpe/e/iiHE Ha BUJA U JIMMUTUTE HA TIPABOMOLIHUATA,
MPea0CTaBeHU Ha M3bIHUTETHUS TUPEKTOP;

34.1.11 ¢duHaHCUpaHe Ha 3aeM OT TpPETO JHMLE Ha
Jlpy?KECTBOTO 3a OMEPaTUBHH LM B PAMKHMTE Ha
obuuaiiHata peliHocT B pasmep o 250 000 nesa
(mBecta M meTAeceT XWNAMM JieBa) 3a (hPUHAHCOBA
rOJIMHAa, OCBEH aKO TOBA HE € M3PUUHO MPEIBUIEHO B
TOIMUIHMS OO/KET WK Habess3aHo0 B OM3HEC IUIaHa
U TpH TMOJIOKEHKE, Y€ TaKOBa €qHO (pMHAHCHpaHe Ha
3a€M OT TPETO JIMLE HE € B Kpbra Ha KOMIIETEHTHOCT
Ha OOw0TO cHOpaHue.

342 CpBeTT Ha OUPEKTOPHTE pellaBa BCHYKU
BBIIPOCH OT CBOATA KOMINETEHTHOCT MPH Cla3BaHe Ha
pewienuaTa Ha OOWIOTO chOpaHue, TO3W YcTaB M
JIeHCTBAILMTE HOPMATHBHHU aKTOBE.

343 CeBeTbT Ha JUPEKTOPUTE Ce€ OTYMTA 34
AeiHoctTa cu npen O61oTo cropaHue.

Ynen 35

3acenanns Ha ChBeTa Ha JUPEKTOPUTE

35.1 3acenanus Ha CbBeTa Ha TUPEKTOPUTE MOTAT Ja
ObIaT CBUKBAHU OT BCeKU JIUPEKTOP MO BCAKO BPEME.

35.2 KBopyMbT 3a MpoBeXIaHe Ha 3acelaHue Ha
CbBeTa Ha AMPEKTOPUTE (BKIIOYMTENTHO OTJIOKEHO
3acefaHue) € Hail-manko 2 (aBama) Jlupekrtopu
(KOMTO MPUCHCTBAT WM JMYHO WM B CHOTBETCTBHE C
yiaeH 35.3 mo-mojy) WM NpeNCTaBisBaHU OT APYT
Jlupektop Ha 6a3ara Ha [001110] MBIHOMOIIHO, MPU
yCIIOBHE 4e eIuH J{MpeKkTop Moxe /a MpecTaBisiBa
HaBEIHBXK caMo oule eanH Jupektop

35.3 JlupekTop MOX€ [a ydyacTBa B 3acelJaHHe Ha
CpBeta Ha Jupekroputre mo TenedoHa, dUpes
BHUIICOKOH(EPEHTHA BpB3KA WJIM 10 TaKbB JAPYr
Ha4MH, KOWTO J1a M03BOJIABA HA BCUYKM YYaCTHULM A2
Ce 4YyBaT €IHM APyl €IHOBPEMEHHO W Jla Ce CuuTaT
NPUCHCTBALIY 3a LIEJIUTE Ha OIpeaessiHe Ha KBOPYM U
3a TIPOBEX/aHe Ha IJlacyBaHe MO KakbBTO M Ja €
BBIIPOC, TIPEVIOKEH 3a [JlaCyBaHE Ha TaKoBa
3aceJaHue.

35.4 Ha 3acenanvie Ha CbBeTa Ha AUPEKTOPUTE HsMA
Jla ce W3BBbpLIBA HUKAaKBa pabOTa, OCBEH akO He €

34.1.10 appointment, removal, replacement and
remuneration of the CEQO, including the nature and
limits of the delegation of powers to the CEO;

34.1.11 third person debt financing of the Company
for operating purposes in the ordinary course of
business up to the amount of BGN 250,000 (two
hundred and fifty thousand) per financial year, except
where specifically provided for in the annual budget
or contemplated by the business plan and provided
that such third Person debt financing is not within the
scope of the matters to be resolved by the
Shareholders’ Meeting of the Company.

34.2 The Board of Directors shall make the decisions
within its powers in compliance with the decisions of
the Shareholders’ Meeting, these By-laws and the
legislation in effect.

34.3 For its activity, the Board of Directors shall
report to the Shareholders’ Meeting.

Article 35

Meetings of the Board of Directors

35.1 Meetings may be called by any Director at any
time.

35.2 The quorum for the purposes of a meeting of the
Board of Directors (including adjourned meetings)
shall be at least three (2) Directors (present either in
person or in accordance with article 35.3 below) or
represented by another Director on the basis of a
[general] power of attorney, provided that one
Director can represent only one other Director at a
time

35.3 A Director may attend meetings of the Board of
Directors telephonically, by videoconference or such
other means as would permit all participants to hear
each other simultaneously and be considered present
for purposes of determining a quorum and for voting
in respect of any resolution voted upon at such
meetings. »

35.4 No business shall be conducted at any meeting
of the Board of Directors unless ‘a quorum is present



HalMle HEOOXOAMUMHUS KBOPYM B HA4YajJoTO Ha
cpelata ¥ Mpe3 LUIOTO BpeMe, AO0KATO IMPENCTOH
rjaacyBaHe Mo HAKOW BBIPOC.

35.5 Ocgen
OBJIrapckoTo

aKko  MMIEpaTUBHM HOPMH  Ha
0paBO HE U3UCKBAT  TMO-TOJISIMO
MHO3UHCTBO, pelieHusATa Ha ChbBeTa Ha TUPEKTOPUTE
e ce mnpuemMar ¢ OOMKHOBEHO MHO3MHCTBO OT
BCHYKM MPUCBHCTBALIM HA HAMIEKHO CBUKAHO
3acenanue Jlupekropu. Bceeku JlupekTop uma eauH
riaac. 3a M30ArBaHe Ha CbMHEHHE, MPEACENaTeNAT H
3aMECTHHMK-TIPEACEIaTeNIT ~ HAMAT  MpaBo
JOITbJIHATENEH, peliaBall riac.

Ha

35.6 Pemenus Ha CbBeTa Ha JUPEKTOPMTE MOraT
CBIIIO TaKa Ja ce IpreMar MUCMEHO U3BbH 3acelaHue,
aKo TaKuBa PelleHUs ObJaT MOANUCAHW B OPHIHMHAI
OT BCEKH €11H OT JlupeKkTopuTe (KOMTO, 3a U30SIrBaHe
Ha CbMHEHUE, MorarT Ja ObAar TmoANHUCaHH B
HeOorpaHM4eH Opoil eK3eMIUIApH, BCEKH €IuH OT
KOUTO, cliell KaTo ObJe MOAMUCAH W BPbYEH, ILE CE
CMsATa 32 OpUTHHAN).

35.7 Benuxu O61M chOpaHus Ha aKUHOHEPHUTE WIIH
3acenaHusd Ha CpBeTa Ha JUPEKTOpUTE e Ce
MPOBEKIAT, TOKOIKOTO € MO3BOJIEHO OT 3aKOHa, Ha
AHIIMHACKK  €3UK (CBhC CHUMYJTaHTEH MPEeBOJ Ha
ObJIrapckM Ha BCHYKM CHOpaHHMsA W 3acelaHus, 3a
KOUTO AKUMOHep wWiu Jlupekrtop rmoucka). AKO
ObJArapckuTe 3aKOHM TO W3MCKBAT, LIE CE HW3TOTBA
JBY€3UYEH MPOTOKOJ (Ha OBJIrApCKU M HA aHTJIMHCKH
€3UK).

Yien 36

IIpoToxoa

36.1 Bcako 3acenanue Ha CbBeTa Ha TUPEKTOPHUTE IIIe
ce BOIM INPOTOKOJ , KOMTO c€ MOAMMCBAa OT BCUYKH
NIPUCHCTBALLY YIEHOBE M B KOMTO Ce MOCOYBAT:

36.1.1 macTOTO, HaTaTa ¥ BpEMETO Ha MPOBEXKIaHE Ha
3aCe1aHueTo;

36.1.2 nHeBHUA pen;

36.1.3 nMmeHaTta Ha NPUCHCTBAIMTE YJICHOBE Ha

CbBeTa Ha AUPEKTOPUTE, HA IPEACTABEHUTE YJIECHOBEC
U Ha TCXHUTEC MPECACTaBUTECIIN,

at the beginning of the meeting and at the time when
there is to be voting on any resolution.

35.5 Unless mandatory provisions of Bulgarian Law
require a higher majority, the resolutions of the Board
of Directors shall be adopted by the favourable vote
of a simple majority of the Directors present at a
duly-convened meeting of the Board of Directors.
Each Director shall have one vote. For the avoidance
of doubt, the chairman and the vice chairman shall
not have an additional, casting vote.

35.6 Resolutions of the Board of Directors can also
be passed in writing outside a meeting if such
resolutions are signed in original form by each and
every Director (which, for the avoidance of doubt,
may be signed in any number of counterparts, each of
which when so executed and delivered shall be
deemed an original).

35.7 All Shareholders’ meetings or meetings of the
Board of Directors shall, to the fullest extent legally
permissible, be conducted in the English language
(with simultaneous translation into the Bulgarian
language for all meetings where a Shareholder or a
Director so requests) and, if required by Bulgarian
Law, a bilingual (English and Bulgarian language)
version of the minutes thereof shall be maintained.

Article 36

Minutes of Meetings

36.1 The Secretary of the Board of Directors for each
meeting of the Board of Directors shall be prepared a
minutes of proceedings, which shall be signed by all
the attending members and shall include:

36.1.1 the place, date and time of the meeting;

36.1.2 the agenda;

36.1.3 the names of the attending members of the
Board of Directors, of the represented members and
their representatives;



36.1.4 nNpuCBCTBUETO HA APYTH JIMIIA, KOMTO HE ca
yjeHoBe Ha CbBeTa Ha IUPEKTOPUTE;

36.1.5 HanpaBeHUTE MPENIOKEHU;

36.1.6 nmpoBeneHUTE TIAaCyBaHUs M PE3YJTaTHTE OT
TAX (KaTo ce M0COYBa HAYMHBT Ha TJIaCyBaHe - 3a WJIN
NPOTHUB, HA BCEKU 4iieH Ha CbhBeTa Ha TUPEKTOPUTE);

36.1.7 pelieHusTa, KOUTO Ca B3€TH.

36.2 Kpm mpoTokosna ce mpuiaraT CBbpP3aHUTE C
paboTaTa Ha 3acelaHHeTO IOKYMEHTH, KOUTO ca Ouiiu
MPEICTABEHM HA 3aCENAaHUETO, M  ITUCMEHMTE
I'bJIHOMOLIHY Ha NIPEe/ICTaBISIBAHUTE YICHOBE.

Yaen 37

IIpaBa u 3agb/oKeHUS

37.1 Ynenosere Ha CbBeTa Ha AMPEKTOpPHUTE ca
JUI'bKHU J1a U3IBJIHABAT 3aIbJDKEHUATA CH B UHTEPEC
Ha JIpy»>eCcTBOTO M [1a Ma3AT ThProBCKUTE TallHW Ha
JIpy’KeCTBOTO OpU M CleJ KaTo mpecTaHaT aa Obaar
4ieHOoBe Ha ChbBETa HA IMPEKTOPUTE.

37.2 UneHoBere Ha CbBeTa Ha AUPEKTOPHTE WUMAT
paBHM TMpaBa M 3aAb/DKEHHS, HE3aBUCHMO OT
BBTPEIIHOTO  paslpenesieHue  Ha  (yHKLIMUTE
NOMEXIY MM M pa3nopenadure, ¢ KOUTO ce
npefocTaBs MpaBo Ha M3MbIHUTENHUS JUPEKTOP /A
ynpasiisiBa ¥ npeacTasnisea J[pykecTBoTo.

37.3 Unenoete Ha CpBeTa Ha IUPEKTOPUTE 3aE€IHO U
NOOTAENHO ca UTBKHU JAa NpuiaraT pelleHusTa Ha
O6uoTto cvbpaHue.

Yuen 38

OTroBOpHOCT H rapaHuus

38.1 Unenosere Ha CbBeTa Ha AMPEKTOPUTE B CPOK
710 TPY Mecela OT U30UPaHeTo UM J1aBaT rapaHLus 3a
CBOETO YIPaBJIEHUE B pazmep, ornpezaeneH oT O6moTo
cbOpaHue.

38.2 'apaHuMsATa MOXKE J1a CE ChCTOM U B ICTIO3UPAHU
Axuuu uam  obaurauuu  Ha  JIpy)KecTBOTO WM
OJIOKMpaH AENOo3UT B 10oJi3a Ha JIpy»ecTBOTO.

38.3 TI'apanuusaTta no useH 38.1 ce BpblIa 3aeqHO C
J0XOJUTEe, KOUTO € JIOHEecHa, KOraTo CbOTBETHHS

36.1.4 the attendance of the other persons who are not
members of the Board of Directors;

36.1.5 the proposals made;

36.1.6 the voting and the results thereof (stating the
affirmative or negative vote of each member of the
Board of Directors);

36.1.7 the resolutions taken.

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

Article 37

Rights and Obligations

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

37.2 The members of the Board of Directors shall
have equal rights and obligations notwithstanding the
inner allocation of their duties and the provisions
authorising the Executive Director to manage and
represent the Company.

37.3 Members of the Board of Directors jointly and
severally shall have the obligation to implement the
resolutions of the Shareholders’ Meeting.

Article 38

Liability and Guarantee

38.1 Within three months of their election, the
members of the Board of Directors shall present a
guarantee for their management the amount of which
shall be determined by the Shareholders’ Meeting.

38.2 The guarantee may consist of deposited Shares
or debentures of the Company or a blocked deposit in
favour of the Company.

38.3 The guarantee referred to in article 38.1 shall be
refunded along with any accrued income thereon,



YWICH 6’[:[[6 OCBO6OLICH OT JJBXHOCT H OT
OTrOBOPHOCT 3a IM€puoaa, Ipe3 KOUTO € 3aeMall

JTBKHOCTTa 4jieH Ha CbBeTa Ha JOUPEKTOPUTE.

38.4 Unenoete Ha CbBeTa Ha [JIUPEKTOPHUTE
OTrOBapsAT COJMAAPHO 3a BpEOUTE, KOUTO ca
NIPUYMHUIN BUHOBHO Ha JIpy>KeCTBOTO.

38.5 Bceku OT 4ieHOBeTe MOXe 1a Obae 0cBOOOAEH
or orropopHocT oT OOmoro cvOpaHHe, ako ce
YCTaHOBM, Y€ HSAMA BUHA 3a HACTBIIMIMTE BPEH,
NpUYMHEHU Ha J[py»KeCTBOTO.

PA3AEJ VI
®OHIOBE
Ynen 39
DoHgoBE

39.1 MpyxectBoto oOpa3zyBa (oHI ,Pezepen” u

apyrd  (GOHIOBE, TpPEABUICHM B  JEHCTBALIOTO
3aKOHOJATEJICTBO.
39.2 3a obpasysame Ha QoHn ,Pesepsen”

Ipy»ectBoTO OTHENs Hal-Manko 1/10 (eqna mecera)
or meyanbata cien obnaraHeTo W € IBJDKMMMUTE
JaHblM W TpPeAd W3IUIALAHETO Ha JMBUICHTH,
J0oKaTo cpexncrtearta BbB (onma pocturHar 10%

(mecet MpoLieHTa) OT KanuTaJa.

39.3 Cpencrteara ot ¢oHn ,,PesepBen” morar ja ce
M3II0JI3BAT 3a TIOKPHBAHE Ha 3aryou OT JeHHOCTTa Ha
JIpy K€ECTBOTO 3a TEKYLIATa U MPEAXOIHATA FOJUHH.

39.4 Koraro cpexnctata OT (oHA ,.Pesepsen”
HaaxebpyiaT 1/10 (emHa necera) OT KamuTajga Ha
JIpy’KECTBOTO, MO-TONEMHUAT pasMep Moxe naa Obuie
M3MOJI3BaH W 3a YBEMYaBaHe Ha KalluTaa.

39.5 Koraro cpencrBata Ha (OHA ,Pezepsen”
CrajHaT MO MUHUMAJIHUS pa3Mep, YCTAHOBEH B 1WICH
39.2, JIpy)KeCTBOTO € JJIBXKHO Ja BbH3CTaHOBU
cpeactata nmo  GoHma 10
MMHUMAaJTHOTO PABHUILE.

JOCTHUI'aHE Ha

PA3AEJL VII
TOJUIIHO
PASIPEAEJISTHE
3ATYBUTE

Unen 40
JIOKyMEHTH Ha FOAUIIHOTO NPHKIIOYBAHEe

MNPUK/IIOYBAHE n
HA TIEYAJIBATA H

when a member has been dismissed from office and
discharged from liability for the period of its service
on the Board of Directors.

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

38.5 Any of the members may be discharged from
liability by the Shareholders’ Meeting, if it is
established that the member has no fault for the
damages suffered by the Company.

PART VI
FUNDS
Article 39
Funds
39.1 The Company shall form a “Reserve Fund” and
other funds provided for by the law.

39.2 The Company shall set apart at least 1/10 (one
tenth) of its after-tax profit before the payment of
dividends for the formation of the “Reserve Fund”,
until the amount in the same fund becomes equal to
10% (ten percent) of the registered capital.

39.3 Amounts from the “Reserve Fund” may be used
to cover losses from the activity of the Company, for
the current and the previous year.

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

39.5 In case the amounts in the “Reserve Fund”
become less than the minimum amount set in article
39.2, the Company shall restore the minimum amount
required for the “Reserve Fund”.

PART VIII
ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES

Article 40
Documents Related to the Annual Closing



40.1 OnepatuBHaTa W (uHaHCOBaTa TIOAMHA Ha
Jpy>KeCTBOTO ChBMA/ia ¢ KaleHaapHaTa rofuHa.

40.2 JTo 31 mapt exeronHo CbBeTa Ha JUPEKTOPHTE
CbCTaBs 3a M3TEKJIATa KaJleHJapHa rofiuHa TOAMIICH
(rHAHCOB OTYET U roJWIIeH AOKJIa/ 3a JEMHOCTTA Ha

Jpy>XeCTBOTO M I'M MPEJICTaBs 3a MPOBEPKA CHITIACHO
4ieH 41 no-nomny

Ynen 41

IIpoBepka Ha rOAHIIHOTO MPHKJIKYBAHE

41.1 TonumHMAT GUHAHCOB OTYET Ce MpOBEpsBa OT
HazHaueH oT OOwWoTO cbOpaHWe OOUTOp, KONTO
cieasa Ja Obae QUIUIOMHPAH €KCTEPT-CUETOBOIMTE
WK CIIENHAAIU3UPAHO OJUTOPCKO TIPENPUATHE.

41.2 Koraro O6wmoro cnbOpanue He € u3dpano
€KCIMepT-CYETOBOUTETH 10 U3TUYaHe Ha
KaJIeH[]apHaTa rOIMHa, Teé Ce€ Ha3HaYaBaT OT Chja Mo
MouiOa Ha CbBeTa Ha AUPEKTOPUTE.

41.3 Haznauenwure €KCIIEPT-CYETOBOIMTENN
W3BBLPIIBAT HEOOXOAMMAaTa TMpoBEpKa W  JaBaT
3aKJIFOYEHUETO CU OTHOCHO HAUIEKHOTO ChCTaBsIHE
Ha OajlaHca ¥ Ha OTYeTa 3a MPUXOIUTE U Pa3XoauTe U
CTEMNEHTA, B KOATO TE3U AOKYMEHTH OTpa3siBaT TOYHO
peaiHO ChCTOSHUE U ACHOCTTa Ha J[pY»KECTBOTO.

41.4 Pesynrature OT mpoBepkaTa ce O(QOpMAT OT
€KCIIEPT-CYETOBOAUTENUTE B OTIEJIEH JOKJIAl, KOTHe
OT KOWTO ce mpenocTaBs Ha CbBeTa Ha IMPEKTOPUTE.

41.5 CbBeThT Ha IUPEKTOPUTE MPOBEPABA FOIUILHUS
(uvHaHCOB OT4YeT, [JOKJaga OT IMpoBepkKaTra Ha
€KCIIEPT-CYETOBOAUTENIUTE U JOKIaNa 3a HeHHOCTTa
Ha JIpy>KeCTBOTO, KAKTO M M3rOTBS NpPEIJIOKEHUE 32
pasrnpeneneHreTo Ha nevanbara.

41.6 Cnen npoBepka U ofo0psiBaHe Ha JOKYMEHTHUTE,
MocoYeHu B mpenxonHus umeH 41.5, CbBeThT Ha
JUPEKTOPUTE TMPEJOCTaBi Te3u JOKYMEHTH Ha
OO0woTO chOpaHUe 3a MPUEMAHETO UM.

41.7 IlpoBepeHusaT u npuer ot OOWOTO cbHOpaHue
roavileH (MHAHCOB OTYET Cce TMpeacTaBs 3a
o0siBaBaHe B T'bproBCcKusi perucTobp.

Ynen 42

Pasnpenenenne Ha medaqdure H 3aryomre.

40.1 The fiscal year and the year of operations of the
Company shall coincide with the calendar year.

40.2 Until 31st day of March each year, the Board of
Directors shall prepare and submit for the
examination provided for in article 41 herein below,
an annual financial statements for the past fiscal year
and a report on the activity of the Company.

Article 41

Examination of the Annual Closing

41.1 The annual financial statements shall be
examined by an auditor being a certified public
accountant or a specialised auditing firm, appointed
by the Shareholders’ Meeting.

41.2 In the event the Shareholders’ Meeting has not
appointed auditors until the end of the calendar year,
they shall be appointed by the court, based on a
request by the Board of Directors.

41.3 The appointed auditors shall perform the
necessary audit and shall give their conclusion as to
whether the balance-sheet and the profit-and-loss
statement have been duly drawn up and whether they
give an accurate and exact picture of the activity of
the Company.

41.4 The results of the audit shall be reported by the
auditors in a separate report, a copy of which shall be
submitted to the Board of Directors.

41.5 The Board of Directors shall examine the annual
financial statements, the auditors’ report on the
examination thereof, and the report on the activity of
the Company, as well as shall prepare the proposal
for distribution of profits.

41.6 After the audit and approval of the documents
referred to in the foregoing article 41.5, the Board of
Directors shall submit them to the Shareholders’
Meeting for approval.

41.7 The annual financial statements as examined and
approved by the Shareholders’ Meeting shall be filed
for promulgation into the Commercial Register.

Article 42
Distribution of Profits and Losses. Payment of



Msniamane Ha AMBUAEHTH

42.1 Ilewan6ata ce pasmpenens MO pELNIEHWE Ha
O6moto chOpaHHe Bb3 OCHOBA Ha MpPEIOKEHHE,
HanpaBeHo or CpBeTa Ha  JUPEKTOpUTE B
CbOTBETCTBUE C pasnopendute Ha wieH 247a ot
TbproBekus 3aKoH. 2

42.2 O0woTo chOpaHUe MOXKE /1a TIPUEME PELLEHHUE 3a
u3IJjialllaHe Ha JMBUACHTH, MPU YCIIOBUE Y€ CHIVIACHO
NPOBEPEHUs M NpueT (DUHAHCOB  OTYET
JIpy>KeCTBOTO 3a CBOTBETHATa TIOJMHA, YWCTATa
CTOMHOCT ~ Ha  MMYINECTBOTO,  HaMajleHa ¢
TUBUICHTHUTE, MOJIEXKALIN HA U3ILIAIIAHe, € He € TI0-
MaJika OT cymara Ha Kanuraiga Ha JIpy»KecTBOTO,
ponn ,Peseppen” wu gpyru  (oHIOBE, KOUTO
JpyK€CTBOTO € JUTBXHO J1a o0pasyBa 1o 3aKOH WM
0 TO3U YCTaB.

Ha

423  Yucrata  CTOMHOCT HAa  WUMYINECTBOTO
NPEJCTaB/IABA pa3/iiKaTa MeXIy CTOMHOCTTa Ha
npaBaTa ¥ Ha 3aJb/DKEHUsATa Ha JIpy)KecTBOTO
CbIyaCHO OajlaHca My, KaTo B TO3M Cly4ail He ce
B3eMa NpEIBUJ CTOMHOCTTAa Ha OOPaTHO M3KYMEHHTE

ot JIpy>ecTBOTO AKLIMH, aKO UMa TaKKBa.

42.4 TlnamaHusTa Ha JUBUICHTU Ce WM3BBPIIBA IO
pasmepa Ha rmevanbara 3a CbhOTBETHaTa TIOJHHA,
HepasnpejeseHata neqanba OT MHHAJIM TOJIWHH,
4acTTa OoT GoHJ ,,Pe3sepBen” u Apyrure GpOHIOBE Ha
JpyKeCTBOTO, HAAXBBPJIALLA OTIPEIETICHUS OT 3aKOHA
wii YcraBa MHHUMYM, HaMajleH C HEMOKPHTHUTE
3aryOM OT NPeaXOAHW TOOMHM W OTYMCJICHHMATA 3a
Gonn “PesepBeH” W npyrute (OHIOBE, KOHUTO
Jlpy»KeCTBOTO € UIbKHO Aa o0pa3yBa MO 3aKOH WU
[0 TO3U YCTaB.

42.5 JIMBUIEHTUTE, aKO Ce pasmpenessaT TakuBa, ce
M3IIaliaT B CPOK OT TPU Mecelia OT PEelleHHeTO Ha
O6wwoTo chOpaHue 3a pasnpesesisHe Ha AUBMIEHTH,
Cpelly MpEeACTaBsSHE HAa KYyNOHA 3a IUBMICHTH 3a
ChOTBETHATA FOIMHA WK Ype3 oTOens3BaHe Ha rbpba
Ha BpemeHHoTO YocroBepeHue.

PA3JEJI VIII
INIPEKPATSIBAHE
Ynen 43
IIpexpaTsiBane
43.1 Ipy>kecTBOTO ce MpeKparsBa:

Dividends

42.1 The profits shall be distributed by a resolution of
the Shareholders’ Meeting based on the proposal
submitted by the Board of Directors in compliance

with the provisions of Article 247a of the Commerce
Act.

422 The Shareholders’ Meeting may adopt a
resolution for the payment of dividends, provided that
pursuant to the approved audited financial statements
of the Company for the relevant year, the net value of
the property minus the dividends, which are payable
is not less than the amount of the registered capital of
the Company, the Reserve Fund and the other funds
that the Company is required to establish by law or by
virtue of these By-laws.

42.3 The net value of the property shall be the
difference between the value of the assets and the
value of the liabilities of the Company pursuant to its
balance sheet, as the value of the redeemed Shares, if
any, shall not be taken into account in that case.

42.4 Payments of dividends shall be made up to the
amount of the profit for the respective year, the
undistributed profit for previous years, the excess
amounts in the Reserve Fund and in the other funds
of the Company over the minimum provided for in
the law or herein for such funds, and reduced by the
uncovered losses for previous years and the necessary
deposits to be made to the Reserve Fund and the other
funds, that the Company is required to establish by
law or by these By-laws.

42.5 Dividends, if any, shall be paid within three
months as of the date of the decision of the
Shareholders’ Meeting on distribution of dividends,
upon presentation of the coupon for dividends for the
relevant year, or upon stamping the backside of the
Interim Share Certificate.

PART VIII
WINDING UP
Article 43
Winding Up
The Company shall be dissolved:



43.1.1 mo pewenue Ha OOmOTO CHOPaHKE;
43.1 2 mpu oOABABAHETO My B HECHCTOSTEHOCT;

43.1.3 ¢ pelmeHMe Ha chblIa MO CENATHIIETO Ha
Jpy>KeCTBOTO MO MCK Ha MPOKYpopa, ako AeHHOCTTa
Ha J[py’KeCTBOTO MPOTHBOPEUH Ha 3aKOHA;

43.1.4 xoraTo 4yucTaTa CTOMHOCT Ha UMYIIIECTBOTO Ha
JIpy’KecTBOTO chagHe MOJ pa3Mepa Ha BIHMCAHUS
KanuTaj; aKko B CPOK OT eAHa roauHa OO6mIOTO
chOpaHHe He B3eMe pelIeHHe 3a HaMajsBaHe Ha
Kanurajna, 3a npeoOpasyBaHe WM MpeKpaTsABaHe,
JIpy’XeCTBOTO ce MpeKpaTsBa ¢ pelieHre Ha Chaa Mo
cellanuieTo Ha J[pyKecTBOTO.

43.1.5 ako B mpoab/DKEeHHE Ha 6 Mecena OposAT Ha
yjneHoBeTe Ha CbBeTa Ha JMPEKTOPUTE € TOJ
MHMHHUMAJIHO M3UCKYEMHUS OT 3aKoHa Opoii oT 3 ulieHa,
Jpy’KeCTBOTO ce MpeKpaTsBa ¢ pelieHre Ha Chaa 1o
ceaynieTo Ha JlpyxecTBoTO.

432 llpm npexpatsiBaHe Ha J[pyKeCTBOTO ce
[POBEXKAAa TpOoLEeAypa IO HEroBara JWKBUAALMS,
KakTto € npensunaeHa B I'maBa XVII or Twproeekus
3aKOH.

PA3JIE] IX
3AKJTIOYUTEJHH PA3IIOPEIBH

Uien 44

IIpusioxumMo mpaso

3a BCUYKM Clly4yau, KOMTO HE ca YpEeIeHH B TO3U
yCTaB, ce Mpuiara JelcTBaloTo 3aKOHOJATEIICTBO B
Peny6nuka buarapus.

Yuen 45

Opurusaam

Tozu VYcras e mnoanucaH or AxkuuoHepute B 4
(4eTMpHM) OpHUIMHAIHM €K3eMIUlsipa Ha AaHTJIMHCKU
€3MK U Ha ObJrapcku e3uK.

Yuen 46
Bonem e3uk
46.1 B ciydail Ha nDpoTHBOpEYME  MEXKIY

ChJIbP)KAaHUETO Ha TEKCTa Ha TO3W YCTaB, W3TOTBEH
Ha aHIJIMACKY U Ha OBJITAPCKU €3WK, BOJIEI 1iie Obae

43.1.1 upon resolution of the Shareholders® Meeting;
43.1.2 in case it is declared bankrupt;

43.1.3 on the grounds of a decision of the court where
the seat of the Company is located, adopted upon
request of the prosecutor in case the Company
conducts activities prohibited by the law;

43.1.4 in case the net value of the property of the
Company falls below the amount of the registered
capital; if within one year the Shareholders’ Meeting
does not resolve on the decrease of the capital, the
reorganisation or winding up, the winding up of the
Company shall be made on the grounds of a decision
of the court where the seat of the Company is located;

43.1.5 in case within 6 months the number of the
members of the Board of Directors is below the
required by law minimum of 3 members, the winding
up of the Company shall be made on the grounds of a
decision of the court where the seat of the Company
is located.

43.2 Upon winding up of the Company a procedure
for its liquidation as provided for in Chapter XVII of
the Law on Commerce shall be initiated.

PART IX
CONCLUDING PROVISIONS

Article 44

Applicable Law

For all cases not provided for by these By-laws the
laws of the Republic of Bulgaria shall apply.

Article 45

Originals

These By-laws were signed in 4 (four) originals by
the Shareholders in English language and the
Bulgarian language.

Article 46

Prevailing Language

46.1 In the event of any discrepancy between the
original text of these By-laws in the English and the
Bulgarian language, the Bulgarian language version



OBJIrapckus BapHaHT.

46.2 BcuukM TIHMCMEHH ITHJHOMOINHM, MOKaHU,
peLICHUs U NPOTOKOJIM, CBBP3aHH C, WM JOKYMEHTH,
KOMTO C€ INPEACTaBAT Ha, 3acemaHus Ha OOwOTO
chOpanue unu Ha Jlupektopute Ha J[pyKecTBOTO, ce
M3TOTBAT M NPEJOCTABAT HAa AKIMOHEPUTE WU Ha
4jeHoBeTe Ha CbBeTa HA IUPEKTOPUTE, B 3aBUCHMOCT
OT Cjly4asi, Ha aHIVIMICKU U Ha OBJITapCKU €3HK.

Tosu VYcras e mnpuer ot Vupeaureano oOLIO
cvOpanue Ha Yupeautenure Ha ,,TenedoHeH momein
peructep” AJl, cbcrosno ce B rp. Codus Ha
13/06/2024.

shall prevail.

46.2 All written authorisations, invitations, decisions,
minutes, and resolutions relating to, and documents to
be presented at, sessions of the General Meeting or
the Directors of the Company shall be prepared and
presented to the Shareholders or the members of the
Board of Directors, as applicable, in English and in
Bulgarian.

These By-laws have been approved by the
Constituent Assembly of the Founders of ,,Telephone
Domain Register AD held in Sofia on 13/06/2024.

queuuTenu/F ounders:
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