
29.3 BilusaHe, cJrlrBaHe, orAersHe, pa3AeJrrHe

flr,rKBuAarlu-f, Ha .{pyxecruoro ;

29.4 Vz6op u ocso6oxAaBaHe Ha LrJreHoBere Ha

Crsera Ha Ar,rpenTopr.{Te ;

29.5 Pa:npe4enuero Ha Ar4Br4,{eHTr4 Mexly
AxquoHepure r (o6q) pa3Mep ro-rorrrM or 50o/o

(uer4ecer npoqerra) or HerHara neqar6a Ha

[pyxecrnoro ga OunancoBara rcALrHa; [prr ycJIoBI4e,

qe ,{pyxrecreoro orAeJrrr AocrarbqHa qacr or
neqal6ara cvt, 3a Aa ocuryplr aAeKBareH pa6oreu

KANI,ITAJI;

29.6 HasHaqasaHe vt

pefr4cTpupaHr{ oA}mopu;

ocso6oxAasaHe

29.7 Olo6prBaHe Ha roAr{rrrHuTe Suuaucor}r orqerl,I

na ,{pyxecrBoro cne.q 3aBepKa or oAr.rropl{Te Ha

,{pyxecreoro, pa3npeAeJreHue Ha neqa-n6ara Ha

lpyxecrnoro, orHacf,He Ha cpeAcrBa 86B tboH,q

,,Pe3epBeH" I,I [JIaIrIaHe Ha ALTBLIAeHT]r;

29 .8 l4glar,ane Ha o6luraqlru;

299 Bcsro npexBbpJL,IHe vJfit [peAocraB.,IHe Ha

rroJr3BaHe Bspxy rlflJroro rbproBcKo npeAnpI4JITI{e Ha

,{pyxecreo'ro;

29.10 Pa:nopeNrane c aKTI{BI'I, r{I4rro o6qa
crofinocr HaAxBtpr.f, rrpe3 reKyqara roArrHa

rroJroBlrHara or croftsocrra Ha aKTIaBIaTe Ha

,{pyxecrnoro ebrJlacHo [oaJIeAHI{t oAl{tupaH

roAnrrreH Suuaucoa orqer;

29.11 floeuaHe Ha 3aAbJIxeHLrq lrnu npeAocraBrHe

Ha o6esneqeHr4, Ha JIIrqe I4JrI4 cBbp3aHl.r JIL'IIIa Ha

croftnocr, Ko.rrro rrpe3 TeKylqara roAIrHa HaAxBbpn,

noJroBr{Hara or croftnocma Ha aKTHBHTe Ha

lpyxecrnoro ctrJracHo nocJreAHr{f, oAarlrpaH

roAr{rrreH $unaHcon orrler; Lr

29.12 YupeAf,BaHe na oco6eH

urlr qacT oT TbproBcKoTo

,{pyxecrno:ro.

3irJror Bbpxy ILf,JIoTo

npeArrpr,rf,rr.re Ha

rl;reu 30

Peurenrlq rr MHo3IrHcrBo

30.1 Karo ce t{Ma rIpeABLrA wtew 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
auditors;

and dismissal of the Company's

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 reserye fund and

payment of dividends;

29.8 Issuance ofbonds;

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, halfofthe value ofassets

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

29.72 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



r,{Mneparr,rBHr.r HopMr,r Ha 6urrapcru 3aKoH He

rr3r4cKBaT rro-roJlrMo MHo3r{HCTBO, perXeHrdlTa Ha

O6uoro cr6panue rqe ce [pr.reMar c o6urnoseHo
MHo3rrHcrBo or Bcrdr{Ku Axqnra [peAcraBeHu Ha

3aceAaHr,rero na O6rqoro cr6panue.

30.2 Peruenvtffallra O6qoro ct6paHue uo 3aua:eHu
3a Axquouepure B:bnpocu rqe ce npueMar c
eAr{HoAyrrrue or nprrrexareJrr,rre Ha 75%
(cegeu4ecer v rrer npoqenra) or Arcquu:re or
BrrlrcaHu-f, Karrr4TtrJr na .{pyxecrroro.

rftreu 31

Ilpororor
31.1 llpeaceAareJrf,T, xofilo e us6pau o'r O6utoro
cr6panue, npeAceAareJrcrBa 3aceAaHr{ero Ha

O6rqoro cr6pauue. O6rqoro cr6paHue Moxe Aa
3aMeHlr llpe4ce4areJr, [o BcsKo BpeMe. O6rqoro
cr6pauue us6upa cexperap 3a Bcf,Ko 3aceAaHue,

xoftro lr3rorBf, fiporoKoJra 3a roBa 3aceAaHr,re. 3a

rrpeAceAaren v ceKperap Ha O6qoro cl6pauue
Morar Aa 6rAar uz6upauu v rytr\a, Kolrro He ca

AxqraoHepu.

31.2 llporoKoJrtr na O6rqoro cs6panue ce rroAnr{cBa

or npeAceAareJrfl r4 ceKperapfl ua cr6pauuero, Karro
u or npe6por,rrerr.rre Ha uracoBere.

31.3 llporoKoJrbr ce BoAr{ rr cbxpaH-,rBa B crreuuirJrHa

KHHra ctrJracHo \r. 232, a* | u 2 or TrproBcKr.r,

3aKoH. Cnncrxrr Ha npucbcrBarquTe AxqrEonepu,

KaKTO r{ AOKyMeHTIITe, CBAp3aHI{ CbC CBI4KBaHeTO Ha

O6rqoto cr6panue, ce flpr.rJrarar KbM nporoKoJra.

flporoxorure u nprlJrox(eHl.{.rrra K6M T.rrx ce

cbxpaH.rrBar B apxrrBrrre ua lpyxecrsoro uaft-N,ramo

5 roAnnu. Bcexu Arcqlronep IrMa rrpaBo Ha Aocrbn Ao
Te3Ir AOKyMeHTpT IIpU rroprcKBaHe.

{.lleu 32

Crner Ha Ar.rperTopure. Crcran. Man4ar
32.1 Crser"br Ha lr.rperTopr{Te ce cbcror{ or rpr.rMa

(3).{upexropu.

32.2 Huxoit or ,{uperropI,,l:re HqMa Aa noJryrraBa

3arrJrarrlaHe rrlrpr Bb3HarpaxleHr4e 3a 3aeMaHeTo Ha

Til3II AJIbXHOCT I,IJIH 3a TOBa, lle e qJIeH Ha KOMI{TeT

Ha Crsera Ha Ar.rpeKropuTe.

32.3 r{nenoBere Ha Crsera Ha Ar.{pexTopure u:6upar

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 75Yo (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. I 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 Boartl of Directors elect



oT cbcTaBa cv [peAceAaTen r{ 3aMecTHr,rK-

ilpeAceAaren.

32.4 llpepeAareJrrr r{ 3aMecrHr,rK-npeAceAareJurr He

ca u3[rJrHr,rreJrHr,r qrreHoBe Ha Crsera Ha

AupeKTopr.{Te clrJracHo [peABr,rreHoro B rrJr. 244 ot
Trproacrrax 3aKoH.

32.5 9renosere Ha Crsera Ha ArrpeKropr,rre ce

us6upar no perreHr.re na O6qoro cr6pauue Ha

aKrrr.roHepr{Te 3a cpoK or 5 roAlrrur. Te Morar Aa

6rAar npelrs6lrparut 6es orpaHurreHue. flrpnurr
Crser Ha Ar{peKTopr.rre r.rMa uanAar or 3 (rpu)
roAr{Hr.r. Aro upe4u rr3T}rqaHe Ha ro3u MaH,{ar ce

r,r3B6prrru 3aM{Ha Ha Lr,JreH na Crsera Ha AI,rpeKTopLITe

vril yBerurraBaHe Ha cbcraBa Ha Crneta,
uosous6paru,rre qJreHoBe na Crsera Ha Ar.rpeKropr,ile

IIMaT BI{HafI{ MaHAaT, paBeH Ha OCTaBanIr.rJr MaHAaT

ua us6paruare rrpeAr{ rflx rrJreHoBe. flpanuroro Ha

npeAxoAHoTo r8peqeHr{e ce [prilrara 14 3a BceKI{

cneABarrl Crser Ha Ar.rpeKropr.{Te, ns6pan cJIeA

IIbpBr4r.

9nen 33

Yupauenue lr [peAcraBrrreJrcrBo

33.1 Onepau,rBHoro yrrpaBJreHr{e na ,{pyxecrBoro I,I

[paBoro Aa ro npeAcraBJUIBa [peA TperI,I Jluqa ce

lpeAocraBq Ha I4gurrlnur:emruq Al{peKrop
(,,HslurHureneH Ar.{peKTop"). PeureHl{ero Ha Crsera
Ha Ar{peKTopr{Te 3a Ha3HarraBaHe ua I4gnuHI{TeJIeH

Ar.rpeKrop u1e 6tAe npr{eMaHo c o6uxnoseHo

MHo3rrHcrBo or ,{raperropprre, KoI{To rlp}rctcrBar Ha

HaAJIeXHO CBI{KaHO 3aCeAaHI{e.

33.2 Osracr.,rBaHero no rfuen

orrerJl{He prMar Aeftcreue

4o6pocrrecruu JIIrqa cJIeA

Trproncrurr perrlcrlp.

33.1 ullu HeroBoro

cnpflMo Tperlr

BN}ICBAHETO B

rfueu 34

Ko*rnereuruocr
34.1 Crsertr Ha AI,IpeKTopI.ITe B3rIMa pelIeHI.{,

OTHOCHO:

34.1.1 ogo6pmauero u
rrJraHa ua r{pyxecrnoro;

H3MeHeHlrflTa na 6usHec

34.1 .2 KaKBaro u Aa 6usrc llHBecrlrql{fl u/uttu pa3xoA

na.{pyxecrBoro Ha crofinocr [o-roJL,IMa or 250 000

among themselves

chairman.

a chairman and a deputy-

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 llmitation. The fir'st 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 tetm, the nervly elected

rnembers of the Board of Directors shall always have

a mandate equal to the remaining term of the

members elected before them. The rttle of the

p:eceding 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 Offrcer (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-l 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



JIB. (.qsec'ra v rrerAecsr xt4trs,Av rena), KoflTo

r.rHBecrr,rqu{ dwm pa3xoA He ca 6ulu uspuuuo
[peABr{AeHra B toA}rrrrHr,rfi 6rc4xer; rpr4 rroJroxeHrre,
qe r,rHBecrurlr{.flTa u/unu pa3xoAbr He norraAar B

Kpbm Ha KoMrrereHrHocr ua O6rqoro cr6panue na

lpyxecruoro;

34.1 .3. Bbrrpocu, cBbp3aHr{ c oneparuBHara
crpareru, Ha .{pyxecraoro n cnyraft qe re3r,r

BBnpocH ca [r3BbH Kplra na o6rqaftuara 4eftuocr
ululu He ca 6ulr.r 4elerupalar Ha I,IsuurHlmeJrHr{-n

AlrpeKrop, Harrp. flpoMflr:.a Ha npeAMera na 4eftuocr,
rrpoMtrHa Ha repr4Topt4rra na 4eftcrrne;

34.1.4 paspa6oreaHe Ha HoBu npoAyKTr.r u yc.rryrpr

rr3BbH npeAMera Ha 4eftnocr;

34.1 .5 noArrlcBaHe Ha rpyAoBr.r AoroBopr.r c o6ulo
roAr.rrrrHo HerHo Bb3HarpDKAeHHe HaA 150 000 resa
(cro v rrerAecer xlalfl2;Lt lena), BKJrroqlrreJrHo

KaKbBTo u aa 6wto 6onyc, rofiro ce AaBa no
nperreHKa u/ulu rrJraHoBe 3a MarepuitrrHo

crr{Mynr,rpaHe;

34.1.6 yqacrue na ,{pyxecrBoro B KaKBoro H Aa

6uro cBBMecrHo npeArrpr.rJrrrre, ccApyxtfie,
KoHcopurryM rrJrr,r Apyro nogo6uo cropa3yMeHr.re;

34.1 .7 rpeAocraBflHe or ,{pyxecrroro Ha rapaHrlr{-,r

ulwu Ha o6esueqeH[e c lr3KJrIoqeHI,Ie na raxura: (i)

AaAeHu B paMKrrre Ha o6lrqaftnara Aeftnocr; (ii) c

pa3Mep Ha rJraBHr,ilIara rro-MaurlK or 500 000 resa
(nercroruH xr{rrf,Ar.r rena); ulutu (iii) aaaeuu xaro
o6esneqeHlae rro 3aeM I{ npu IroJloxeHr{e, r{e raraBa
rapaHrlru vuTu o6egneqeuue ne e B Kpbra Ha

KoM[ereHTHocr Ha O6rqoro cr6panue;

34.1.8 olpeAeJrflHe Ha oreparr,rBHara crparerfl-f, Ha

,{pyxecrnoro rro orHorrreHr.re Ha 6pa"a rroJr}rrr4Kara r4

Apyru Blrrpocu B paMxrme sa o6rqaftsara.qefinocr s

cJIyqaI,ITe, Koraro ra3u crparerrEr/nrnpocH He ca

npe.qMer Ha peryJrlrpaHe or floroaopr4 Ha Cnrpaaulr c

I4grnpe4 Jluqa ulutu AeJrerupaHrl Ha

LlgnrmrurerHr.u ArlpeKTop ;

34.1.9 o.4o6peHue ua loAlrmspr.s EroAxer, KaKTo r4

KAKBI'ITO 1T IA 6UIO I'I3MEHEHI{fl B HETO, IIO

npeAJroxeHue na I4gurrHurerHu-f, ArrpeKTop;

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.I.3. matters related to the operational strategy of
the Company, where such matters are out of the

ordinary course of business andlor 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.i.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 Ha3HaqaBaHe, ocBo6oxAaBaHe, 3aMecrBaHe

ullt olpeAeJrflHe Ha Bs3HarpOKAeHr{gTO Ha

HgnrrHnremrplf, Ar4peKTop, BKJrroqureJrHo

onpeAersHe Ha Br{Aa r{ Jrr,rMprTlrTe Ha [paBoMorrlHrTa,
ilpeAocraBenu na HgnrJrHrrreJrHlrq Ar{peKTop ;

34.l.ll SunancupaHe Ha 3aeM or rpero Jrlrrle Ha

flpyxecrnoro 3a oleparr{BHr,r rleJrr{ B paMKr,rre Ha

o6uqafiHara Aeftuocr B pa3Mep ao 250 000 resa
(,qsecra u rrerAecer xr,r;r.f,Ar,r nera) sa Suuaucona
loAI4Ha, OCBeH aKO TOBa He e IEptIrtHO rrpeABI{AeHO B

roAr4rxHr,rr 6rcAxer wm sa6els3aHo B 6rasHec rrJraHa

u flpu noJroxeHr,re, qe raKoBa e4uo QuuaHc]rpaHe Ha

3aeM oT TpeTo Jrr,rrle He e B Kpbm Ha KOMfleTeHTHOCT

ua O6uoro cr6pauue.

34.2 Crge:rbr Ha Ar.rpeKropr.rre perxaBa Bcr4qKlr

Bbrrpocr4 oT cBof,Ta KoMneTeHTHOCT rrprr Cna3BaHe Ha

perrreHr{rra ua O6rqoro cr6panue, roglr Ycras r4

4efi craaulure HopMarlrBHr,r aKToBe.

34.3 Ctsertr Ha AupeKropr.rre ce orrrlrra 3a

Aeftsocma cu [peA O6rqoro cr6panne.

r{.nen 35

3aceAan[s na Crsera Ha ArrpeKTopHTe
35.1 3aceaannfr Ha Crsera Ha Ar.rpeKToprrc Momr Aa

6slar cBr,rnBaHlr or Bcexr{.{upercrop rlo BcrKo BpeMe.

35.2 KnopyMbr 3a rpoBexAaHe Ha 3aceAaHne Ha

Crsera Ha Ar,rpeKToprare (rrnroqureJrHo orJroxeHo

:ace4anue) e naft-ua;rxo 2 (4narraa) ,{uperc:ropu
(xouro flpl4cbcrBar uJIH JIITTIHo r4irr,r B cborBercrBlie c
qnen 35.3 no-gorry) HJrr{ rpeAcraBJrrBaHr{ or Apyr

,{upercrop na 6asara Ha [o6u1o] rrbJrHoMorrlHo, rrpr{

ycJroBue rre eAHH [uperrop Moxe Aa npeAcraBJrf,Ba

HaBeAHbx caMo orqe eguu.{upexrop

35.3 [upexrop Moxe Aa yr{acrBa B 3aceAaHr.re Ha

Crsera Ha Aupexropr,rre no rele$ona, qpe3

ru4eoxouQepeHTHa Bpb3Ka vJtvt rro raxbB Apyr
HaquH, rcofiro Aa no3BoJrf,Ba Ha Bcr{trxr,r yqacrHurllr Aa

ce r{yBaT eAHr4 Apyr eAHoBpeMeHHo r4 Aa Ce Cqr{TaT

npHcbcTBarrlr.{ 3a ueJrr.rTe Ha onpeAeJrf,He Ha KBopyM r4

3a [poBexAaHe Ha ruracyBaHe rro KaKbBTo il La e

Bbrrpoc, flpe.qfloxeH 3a ruracyBaHe Ha TaKoBa

3aceAaHr.re.

35.4 Ha 3aceAaHr{e Ha Crsera Ha Ar{peKTop}me HrMa

Aa ce H3BbprrrBa HrrKaKBa pa6ora, ocBeH aro He e

34.1.10 appointment, removal, replacement and

remuneration of the CEO, 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 financialyear, 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



Hanr{ue Heo6xoArrMr,r, KBopyM B HaqarroTo Ha

cpeuara r{ npe3 rl{Jroro BpeMe, AoKaTo npeAcTor4

rJracyBaHe no HrKofi BbIIpoc.

35.5 OcseH aKo r{Mrreparr.{BHr.r HopMr.{ Ha

6urapcxoro npaBo He rnr{cKBar rro-roJrf,Mo

MHo3r4HcrBo, pelreHr{rra Ha Crsera Ha Ar,rpeKTopme
qe ce [pueMar c o6uxnoseHo MHo3r{HcrBo or
BCr{r{Kr{ [prrcbcTBarrlrr Ha HaAJrexHo cBr{KaHo

3aceAaHr,re ,{upercroplr. Bcexz .{lrpexrop vwa ep.vr
rJrac. 3a us6srsaHe Ha cbMHeHVe, flpeAceAareirrr 14

3aMecTHr4K-npeACeAaTeJr.f,T Hf,MaT rrpaBo Ha

AOTTBJTHI,ITeJIeH, peUIaBarI rJIaC.

35.6 PeureHnfl. Ha Crsera Ha Ar4peKTopure Morar
csxlo TaKa Aa ce [pLreMaT rrr,rcMeHo r{386H 3aceAaHrre,

ano raKr,rBa pe[reHr4, 6rlar floAnr{caHr{ B opr{rr{HaJr

or BceKu eArrH or.{r,rpexropr.rre (rorro, ga rEg6srsaHe

Ha crMHeHr,re, Morar Aa 6rAar noAnr.rcaHr,r B

HeorpaHr..rqeH 6pofi eK3eMrurrpl,t, BceKr.r eArrH or
Kolrro, cJreA Karo 6rge no4llrcar vr BpbqeH, rqe ce

cMf,ra:a opuruual).

35.7 Bcuqxra O6rqu cr6paaut Ha aKrlr,roHep*rce wrr4

3aceAaHr4, Ha Crsera Ha Ar4peKTopr4Te rrle ce

IIpOBeXAaT, AOKOJIKOTO e nO3BOJTeHO OT 3aKOHa, Ha

anmnficxu e3HK (crc cr4MyJrraHreH npeBoA Ha

6rnrapcru Ha BclrqKr{ cr6pauur [,r 3aceAaHr{fl, 3a

Kolrro Arquouep urw ,{raperrop nozcxa). Aro
6urapcxure 3aKoHr{ to r43r{cKBar, lqe ce r{3rorBr

ABye3r.rqeH nporoxoJr (ua 6urrapcKr{ r.r Ha aHmuficrl.r

esr.rH).

rl.neu 36

Ilporoxo.n
36.1 scsxo saceAaHr.re na Crsera Ha Ar4peKropr{Te rqe

ce BoAr,r nporoKoJr , xofiro ce noAnr.rcBa or Bcr{qKrr

nprrcbcrBaruu irJreHoBe u s xofiro ce flocoqBar:

36.1 .l Mflcroro, Aarara r.r BpeMero Ha npoBexAaHe Ha

3aceAaHr4eTo;

36.1.2 AHeBHT{, peA;

36.1 .3 lrMeHara Ha npuctcrBarrlrrre q,JreHoBe Ha

Ctsera Ha Ar{peKTopr.rre, Ha npeAcraBeHzTe qJreHoBe

I,I HA TgXHI'ITE NPCACTABIITEJIII;

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:

36.1.1the 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 nprlcbcrBr,rero Ha Apyrr4 Jrr{qa, Kor{ro He ca
qJreHoBe na Crnera Ha Ar{peKTopn:re;

3 6. 1 .5 HanpaBeHr.rre rpeAnoxeHu-f, ;

36.1.6 npoBeAeHrre uracyBaHr{r }r pe3yJrrarr,rre or
rrx (xaro ce nocoqBa HaqrrHtT Ha rJracyBaHe - gavrur

rrporlrB, Ha BceKL{ LrJreH Ha Crsera Ha Ar4peKTopure);

36.1.7 peureHrr.fiTa, Kor4ro ca B3erpr.

36.2 Kru nporoxoJra ce rpr4Jrarar cBbp3aHr{re c

pa6orara Ha 3aceAaHr{ero AoKyMeHT}r, Kor,rro ca 6uttu
rrpeAcTaBeHr.r Ha 3aceAaHr,reTo, 11 rrr{cMeHHTe

IIbJIHOMOIIHI,I Ha IIpeACTaBJI{BaHr,rTe LIJIeHOBe.

rl.uen 37

Ilpana rr 3aAbJrxeHrrfl

37.1 rfuenosere ua Ctsera Ha Ar.rpeKTopr{re ca

AJIbxHr,r Aa r,BlbJrruBaT 3aAbJrxeHtUrTa cH B r4HTepec

Ha ,{pyxecrBoro r{ Aa rra3flT TtproBcKr{Te rafoiu na

.{pyxecrnoro Aopr{ }r cneA Karo rrpecraHar Aa 6'slar
r{reHoBe na Crsera Ha AupeKTopr.rre.

37.2 HrcsoBere Ha Crsera Ha Ar.rpeKropr4Te r.rMar

paBHr{ rrpaBa H 3aAbJrxeHr{r, He3aBr{cHMo oT

BlTperxHoro pa3npeAeJreHr{e Ha Qyurcqurre
noMexAy r{M kr pasuope46ure, c Kor{To ce

npeAocraBfl npaBo Ha I4grmmu.rreJrHr.r, ArrpeKTop Aa

y[paBnrBa rr lpeAcraBirana .{pyxecrBoro.

37.3 rfuesoBere Ha Crsera Ha.4r.rpeKropr{re 3aeAHo r.r

rrooTAeJrHo ca AJrbxHr{ Aa npunaraT perrreHrarTa Ha

O6qoro cr6panue.

r{.iren 38

Orronopnocr rl rapaHrlns
38.1 rfueuoBere Ha Crsera Ha AupeKTopr,rre B cpoK

Ao rpr,r Meceqa or us6upanero lrM AaBar rapaHur.u 3a

cBoero y[paBJreHr{e B pa3Mep, o[peAeJreH or O6rqoro
cr6pauue.

38.2 fapauqprrra Moxe Aa ce cbcror{ r.{ B Aeno3vpanut
Arquu vlrpr o6ruraquu Ha flpyx<ecruoro utru

6rorcupaH Aeno3r{r B [oJr3a ua lpyxecrnoro.

38.3 fapau\kttffa rro rr,JreH 38.1 ce Bpbrqa 3aeAHo c

AOXOAITTe, KOHTO e AOHeCJIa, KOtaTO CbOTBerHr,L

36 .l .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

ofproceeding.

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,



rureH 6rAe ocso6oAeH or AJIbxHocr kr or
orroBopHocr 3a rrepuoAa, npes rofi'ro e 3aeMiIJI

AJrbxHocrra trJreH Ha C:ssera Ha AI{peKTopI{Te.

38.4 9renosere Ha Crsera Ha Al{peKTop[re

orroBapflT conr4AapHo 3a BpeAI.ITe, KOI{rO ca

flpuqr.rHr.{Jrr4 Br,rHoBHo ua,{pyxecmoro.

38.5 Bcenr,r or rr.JreHoBere Moxe Aa 6tle ocso6oAeH

or orroBopHocr or O6rqoro cr6panlre, aKo ce

ycraHoBl{, r{e H,IMa BI,IHa 3a HaCTbtIr{JII,ITe BpeAI4,

rpuquHeHr.r na,{pyxecruoro.

39.2 3a o6pasynane Ha Qona ,,Pe3epBeH"

rl.ren 39

@ouAone

39.1 .{pyNecrBoro
Apyrl{ Qougore,
3AKOHOAATEJICTBO.

lpyxecrnoro orAeJLfl safi-ualro
or neqar6ara cneA o6raranero

AaHbur{ kr rrpeAr4 IBIJIaITIaHeTO

AoKaro cpeAcrBara BbB $o*ua
(lecer npoqeura) or KarILITaJIa.

PA3AEJI VII
To&IIIIHO
PA3rrPEAEJttrrE
3ATYEIITE
9neu 40

PA3AEJT Vr
ooHAoBE

o6pasyna SoH,4 ,,PesepBeH" LI

rrpeABLr,{eHLr s Aeficrsatqoro

1/10 (eana 4ecera)
ft c Auxuuure
HA AI{BI4AEHTI{,

AocrrrHar 1A%

IIPI,IKJIIOqBAHE
HA TIETIAJIEATA

39.3 CpeacrBara or Qong ,,PesepBeH" Morar Aa ce

pr3rroJr3Bar 3a rloKpllBaue ua sary6ra or Aeftuocrra Ha
-l

/lpy4(ecrBoro 3a reKyqara I.r [peAxoAHara loAI{HI'r.

39.4 Koraro cpeAcrBara or $ona ,,Pe3epBeH"

HaAxBbpJIflT l/10 (eana 4ecera) or KarII{TzuIa Ha

.{pyxecrroro, no-roJleMurr pa3Mep Moxe ,qa 6l.qe

I43rrOJI3BaH LI 3a yBeruqaBaHe Ha KarI[TaJIa.

39.5 Koraro cpeAcrBara Ha tboru ,,Pe3epBeH"

cnaAHaT rroA MITHHMAJTIJI.dfl pa3Mep, ycTaHoBeH B LilIeH

39.2, flpyxecrnoro e AJIbxHo Aa B63craHoBI4

cpeAcrBara rlo Qorua Ao Aocrl4raHe Ha

MI'IHI,IMTIJIHOTO PABHI,IqE.

V
,t

,{oxyueuru Ha roALrIIrHoro [pLrKrIorIBaHe

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
FUIIDS

Article 39

Funds
39.1 The Company shall form a o'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) ofthe 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 Tn case the amounts in the "Reserye Fund"

exceed 1/10 (one tenth) ofthe registered capital ofthe

Company, the surplus may be used for increase of the

registered capital.

39.5 In case the amounts in the 'oReserve 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 AI\D DISTRIBUTION OF

PROFIT AND LOSSES

Article 40

Documents Related to the Annua{ Closing



40.1 Oneparunnara u SrEuancoaara ro.qr4Ha Ha

lpyxecrnoro crBnaAa c KirJreHAapHara roAr,rHa.

40.2 lo 31 uapr exeroAHo Crsera Ha Ar,rpeKropr{re
cbcTaB, 3a r,r3TeKJraTa KaJreHAapHa toAr.rHa roAr{rueH

Qunancor ortrer H roAr.rrxeH AoKrraA aa 4efinocrra na

.{pyxecrsoro lr rIa npeAcraB.rr 3a rrpoBepKa cbrJracHo
q,'IeH 41 rro-AoJly

rftren 41

Ilponepna Ha roArrrrrHoro rrprrrJrrcqBaHe
41.1 fo4ltunuxr $uuaucoB orqer ce flpoBep.,rBa or
Ha3HarreH or O6ruoro cr6pauue oAr{rop, xoftro
cJreABa .qa 6r.qe Ar4rrJroMr{paH eKcnepr-cqeroBoAr,rreJr

HJrH CnequaJrr.r3r4paHo oAr{TopcKo npeArrpr,rfTr4e.

41.2 Koraro O6rqoro cr6pauue He e rEs6palo

eKcnepT-cqeToBoAl{Tenu AO r43T[rIaHe Ha

KaneHAapHaTa roAI'IHa, Te Ce HiBHalIaBaT OT CsAa nO

uor6a na Crsera Ha Ar{peKropr.rre.

4l .3 HasuaqeHure eKcrrepr-cqeroBoAuTeJrr{

rr3BbprxBar ueo6xo4rauara [poBepKa v AaBar
3AKIIOTIEHUETO CI,I OTHOCHO HAAJIEXHOTO CbCTABflHE

Ha 6aranca r,r Ha orr{era 3a nprxoAr..rre r{ pil3xoAr4Te r{

cTeIIeHTa, B KOSTO Te3I4 AOKyMeIITI{ OTpa3flBaT TOTIHO

peiIJIHo cbcro{Hr.re ra 4efi Hocrra na .{pyxecrBoro.

41.4 Pe:ylrarr{Te or rrpoBepKara ce oSopruxr or
eKclepT-cr{eToBoAI{TeJII{Te B oTAeJIeH AOKrraA, KOnrIe

or rofiro ce rpeAocrass Ha Crsera Ha Ar.rpercroplrre.

41.5 Crserbr Ha Ar.rpexTopr,rre npoBeprBa roArlrrrHr4,

$unaucoa orrrer, AoKJraAa or rrpoBepxara Ha

eKcnepr-cqeroBoAr,rreJruTe r.r AoKJraAa ga Aeftnocrra
na ,{pyxecrnoro, KaKTo r{ r{3rorBfl rrpeAiroxeur.re 3a

pa3npeAeJreHrrero sa neqa-n6ara.

41.6 Clea npoBepKa ra o4o6prnaHe Ha AoKyMeHTr{Te,

flocor{eurr B npeAxoAHr,rq LrJreH 41.5, Crserbr Ha

Ar,rpeKropr.rTe npeAocraBf, re3r,r AoKyMeHTr.r Ha

O6uoro cr6paHue 3a nplreMaHero r4M.

41.7 flponepeHlrrr r4 rrprrer or O6utoro crdpauue
roAr.r[reH $uuaucor orqer ce rrpeAcraBfl 3a

o6ss.f,saHe n Trprorcrufl perr{cr}p.

rl;reu 42

Pasupege;renne Ha ueqa.n6ure lr sary6ure.

40.1 The fiscal year and the year ofoperations ofthe
Company shall coincide with the calendar year.

40.2 Until 3lst day of March each year, the Board of
Directors shall prepare and submit for the

examination provided for in article 4l 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
4l.l 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 ofthe 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



Llsu;rarqane Ha ArrBrrAeHTH

42.1 fleqa-u6ara ce piBupeAeJr, ro perreHr.re Ha

O6qoro cr6pauue Bb3 ocHoBa Ha rrpeAJroxeHr{e,

HarrpaBeuo or Crsera Ha Ar,rpeKropr.rre B

cborBercrBr,re c pirnopeA6ure Ha q,JreH 247a o-t

Trproscrur 3aKoH. r

42.2 O6taoro cr6pauue Moxe Aa npr{eMe perreHue 3a

rr3rrJrarrlaHe Ha Ar.rBr,rAeHTrr, npr{ ycnoBr4e qe c}rJracHo
flpoBepeHr,rs v flpuer QuHancor orqer Ha

.{pyxecrroro 3a cborBerHara roAr,rHa, qr4crara

croftnocr Ha r4MyrrlecrBoro, HaMilJreHa c

AI,IBT,IAeHTI,ITe, IIOAJIeXaIqI4 Ha ISIUIaqaHe, e He e IIo-
MaJrKa or cyMara Ha Kanr,rraJra ua .{pyNecrBoro,
Sona ,,Pe3epreH" 14 Apyrr.r $oHgoae, Kor,rro

.{pyxecrnoro e AJrbxHo Aa o6pa3yBa rro 3aKoH HJrlr

rro ro3pr Ycras.

423 llucrara croftnocr Ha r.rMyulecrBoro

npeAcraBJrf,Ba pa3nr{Kara Mex4/ crofruocrra Ha

rrpaBara v Ha 3a.qbJrxeHr,r.,rra Ha .{pyxecrnoro
ctruracHo 6a-lranca My, Karo B To3lr cnyuaft He ce

B3eMa npeABr{A croftnocma ua o6paruo }r3KyrleHl,t:re

or,{pyxecrroro Axquu, aKo rrMa raK}rBa.

42.4 tlr,aryannsra Ha Ar.rBr..rAeHTr{ ce rrcBbprrrBa Ao
pa3Mepa Ha neqa:r6ara 3a cborBerHara roArrHa,

Hepa3npeAeJreHara neqal6a or Mr4Ha[u roAr4Hr{,
rracrra or SoH4 ,,Pe3epBeH" [r Apyrr{Te $ougoue ua

,{pyxecrnoro, HaAxBbpJrrrla o[peAeJreHr4-f, or 3aKoHa

uru Ycrasa Mr.rHI{MyM, HaMzLIIeH c HerroKprrrr{Te

sary6u or rrpeAxoAH[r roAr{Hr.r tr orrr}rcJreHrtffa 3a

Qoua "Pe3epBeH" v Apyrr{Te $orqone, Kor{To

,{pyxecrnoro e AJrbxHo ,4a o6pasyBa rro 3aKoH lrJrr4

rro ro3r4 Ycrae.

42.5 [uyuaeHTr{Te, aKo ce pffi[peAeirf,T TaKr,rBa, ce

r{3rrJrarrlaT B cpoK oT Tpr.,r Meceqa oT per.rreHr4eTo Ha

O6ruoro ct6pauue 3a pa3rrpeAeJrflHe Ha Ar{Blr,{eHT}r,

cpeqy [peAcraBrHe Ha KynoHa 3a Ar.rBr4IeHTH 3a

ctorBerHara roAr{Ha r,r,Jrr.r qpe3 or6er.f,gsaHe ua rup6a
ua Bpeueuuoro Y4ocroBepeHr4e.

PA3AEJI VItr
fIPEKPAT.flBAHE

rfuen 43

Ilpexparrnaue
43.1 [pyNecrBoro ce npeKparflBa:

Dividends
42.1 The prof,rts 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.

42.2 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 ofthe coupon for dividends for the

relevant year, or upon stamping the backside of the

Interim Share Certificate.

PART VIII
WINDING T]P

Article 43

Winding Up
The Company shall be dissolved:



43.1.1no perreHr,re Ha O6uoro cb6paHr,re;

43.1 2 npu o6xaauaHero My B Hectcrof,reJrHocr;

43.1.3 c pe[reHr{e Ha cbAa rro ceAtrJrr,rulero Ha

,{pyxecrnoro rro r4cK Ha npoKypopa, axo gefiuocrra
ua,{pyrNecrBoro nporrrBopequ Ha 3aKoHa;

43.1.4 Koraro qr,rcrara crofiuocr Ha r4MyqecrBoro Ha

.{pyxecrroro crraAHe rroA pa3Mepa Ha BrrrrcaHu,

Kanr,rriur; aKo B cpoK or eAHa roAr{Ha O6qoro
cr6pauue He BeMe pe[reHr{e 3a HaMiIJrf,BaHe Ha

Karrr,rrrura, sa rpeo6pa:yBaHe v:;.v [peKparflBaHe,

,{pyxecrroro ce npeKparflBa c pe[reHue Ha cbAa rro
ceAiurr4rlero ua flpyxecrroro.

43.1.5 aKo B npoAbJrxeHue Ha 6 ueceua 6porr Ha

qJreHoBere Ha Crsera Ha ArapeKTopHTe e rroA

Mr{HlrMaJrHo rr3r.,rcKyeMr.r, or 3aroHa 6poft o'r 3 uJreua,

,{pyxecrnoro ce [peKparflBa c peflreHr.re Ha cbAa no
ceAilJrr{ulero ua,{pyxecreo'ro.

43.2 flper rpeKparrBaHe Ha flpyxecruoro ce

IIpOBexIa fiporleAypa IIo HeroBara Jrr{KBlrAarlr,rf,,

KaKTo e npeABr.{AeHa s frana XVII or Trproncxur
3aKOH.

PASAEJT rX
3AKJTTOqUTB JIHI,I PA3rrOPEmr,r

rlnen 44

Ilpunoxuuo rpaBo
3a sc[qru cJryqa]r, Ko]rro He ca ypeAeHr4 B To3r{

ycraB, ce flpunara 4efic:raarqoro 3aKoHoAareJrcrBo B

Perry6rraxa Eurraprax.

rfureu 45

Opnruualu
Tosrl Ycras e rroArrucaH or ArquoHeprare n 4

(uerupu) opurr.rHaJrHu eK3eMnJr.f,pa na anur.rftcxu
e3r,rx r{ na 6urapcxn esur.

rl;ren 46

BoAer{ esun
46.1 B crryuaft Ha rporrBopeque Mex,q/

ctAtpxaHr{ero Ha reKcra Ha ro3r{ Ycran, rrrorBeH
ua anunficKr{ r,r Ha 6urapcru e3r4K, BoAeu rqe 6r.qe

43.1.1upon 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.

43.2Upon 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 Bulgari[n language version



6urrapcrur Bapr{aHr.

46.2 Bcuqru rprcMeHlr nBJrHoMorrIHrr, rroKaHr.r,

pemeHuq r.r flpoToKonr,r, cBbp3aHrr c, kr]JLr AoKyMeHTrr,
Korrro ce flpeAcraBflT lrra, 3aceAaHr{Jr ua O6utoro
cr6pauue vrM Ha flrapexropure ua,{pyxecrBoro, ce

r.BrorBrr u fipeAocraBflT Ha Axquouepure vrv Ha

iIJIeHoBere na Clsera Ha ArrpeKToprrre, B 3allrcr{Mocr
or cJryqar, sa anuuficrcvvrra 6urrapcxu esux.

Tosu Ycras e npr4er or Vupegmemro o6uto
cr6paHue ua Yvpe4ureJrlrre na,,TeleSoueu 4oueftn
perucrrp" AA, cbcroqro ce B rp. Co$ur Ha

1310612024.

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 1310612024.

a4r. Bopuc flanafioros Jlqros - nbJrHoMorrlsuxlatt. Boris Panayotov Lyakov - representative)

(flanen Ichev Paunov)

3aeepxa om lfsn'bnaumereH duperunop cbzilacHo ,ut, 174, an. 4 om T3/ VeriJication by the Executive

I,IMe: Ilaser .{el.rer flayHor / Name: Pavel Delchev Paunov
I4gnrmrareleH AI.IpeKrop na ,,Tele$onen Aoueftn perucrup" M I Executive Director of ,,Telephone

Domain Register" AD

Yqpennreru/Founders:

fU/VIlf'' EOO!/IFo(,,SP In" EOOD
flaser ,{eruen flayron - yupauuren)

(3a JIuu HyuThavlFor Lee Chooi Tian


