YCTAB
na
»ETMCHOH PH30OPTC” EAJ

PA3JEN I
OB PA3TIOPEABH

Ynen 1
Crmamym

»EIMICHOH PH3OPTC” EAJl (napuuaHo no-aoiy
“JIpy*ecTBOTO") € EAHONHYHO AKLUHOHEPHO APYIKECTBO
€ eNHOCTENEHHA CHCTEMA Ha YMpaBleHHE, YMpeleHo B
CbOTBETCTBHE ChC 3akoHHTe Ha PenyGnuka buarapns.

Ynen 2
Dupya u hupyen IMax

(1) Pupmara Ha Jpyxectsoto e ,EIICHOH
PHU3OPTC” EA, kato T4 ce WINHCBA AONBIAHHTENHO
Ha anrnuiickn eavx xato EPSION RESORTS EAD.

{2) JApy=xecTBoTo uMa upMeH 3HAK, KoiiTo ce
onobpaea or CbBeTa HA AUPEKTOPUTE.

3 Gupmata u  GUPMEHHAT 3HAK, KakTo H
celanMero H  aApeckT Ha  YNpaBAeHHe  Ha
Apy#xecTBoT0, CBALT, NPH KOHTO TO € PErHCTPHPAHO,
thupmeroTo neno u GankoBaTa cMeTKa ce nocouBat
BBPXY BCHYKH AOKYMEHTH, uiganenn ot dpyxecrsoto.

Hien 3
Cedanuuge u adpec na ynpagaenie

Ceganuinero H  anpecsT Ha  ynpasneHue  Ha
Apyxecreoto ca rpaa rp. Codua 1404, paiion
Tpuannua, 6yn. Bvnrapua Ned9, er. [1-12.

Yaen 4
Cpox

Jpy#ecTBOTO ce yupensna 3a HEOrpaHUUCH HepHON OT
BpeMe.

tiaen 5
Hpeosem na deitnocm

Jlpy:%ecTBOTO HMA CIEAHHA NPeaMeT Ha AeifHOCT:

IpeameTsT Ha nAeiiHOCT Ha APYWECTBOTO BRIIKOYBA:
HHBecTunn B cTpaHata W 4y:KGHHA; H3BLPIUBaHE Ha

BY-LAWS
of
EPSION RESORTS EAD

SECTION1
GENERAL PROVISIONS

Article 1
Status

EPSION RESORTS EAD, hercinafier referred to as
the “Company”, shall be a sole-owner joint stock
company with a one-tier system of corporate governance
incorporated under the laws of the Republic of Bulgaria.

Article 2
Company Name and Company Logo

(1) The name of the Company is ,,ENICHOH
PHU30OPTC” EAIL In English translation, it shail be
written, as follows: EPSION RESORTS EAD.

(2) The Company shall have a company logo,
which shall be approved by the Board of Directors (as
hereinafter defined).

3) The name and logo, as well as the registered
office and address of the Company; the court of
registration; the company registration number and the
bank account shall be placed on all documents issued by
the Company.

Article 3
Principal Place of Business and Address

The principal place of business and the registered
address of the Company shall be the city of Sofia 1404,
region Triadiza, 49 Bulgaria Blvd., 11-12 floor.

Article 4
Term

The Company shall be incorporated for an unlimited
term.

Article 5
Subject of Activity

The Company shall have the following subject of
activity:

The scope of activities of the company shall comprise the
lollowing: Local and f(oreign investments; agency

il e



areHTCTBO; TNOKynka W npogaxba Ha CTOKH;
OTHAABAHE Ul MNpe-OTA3BAHE MOJ HAEM HA HEABHMHMH
HMOTH; YyMpaBleHHe Ha TypHCTHUeckH ofekTH o
HENBIOKUMH  MMOTH;  CTPOHTENCTBO;  PEMOHT;
ynpasneHue Ha KHBECTHLHMOHHI MPOEKTH B CTPaHaTa H
B uykOMHa, TpAHCMOPTHA NefiHOCT, KOMIICHOHHA
aeiinoct; HHpopmatHoHKa NefiHOCT; KOHCYNTAHTCKa U
HicNemoBaTeNcka aeiHoct; ofia Thproscka AEitHOCT;
TBPrOBCKO MPEACTABHTENCTBO H MOCPEAHHYECTBO HA
MECTHH H YY>KHECTPaHHH HOPHAHYECKH H dHI3HueckH
AKUA, KAKTO ¥ M3IBLPIUBAHE HA BCAKA Opyra fefiHoct
He3abpaHeHa OT 3aKoHa.

Ynen 6
Knonase u dvtiepiiu opysicecmaa

{1 JdpyxecTBoTo MOe Aa OTKPHBA KIOHOBE K I3
yupenansa AnllepHu npyxectsa 8 PenyOnuka Bunrapus
H B uyxGHHa.

2) Jpy#ecTBOTO MOXE I3 YHacTBa B IPY)KECTEa,
KOHCOpUMYMH! K aApyr# $OpMH Ha CApy#agBaHe B
PenyGnuka bunrapns ¥ n3sBH HeR, ChIAACHO YCAOBUATA
Ha TO3H YcTas.

Yren 7
Heuam

1) JpyxecTBOTO MMa nevar ¢ HadmMc
»EMCHOH PH3OPTC” EAJH. [lleuatsT Moxe pa
CLALPAA H HMeTO Ha Jlpy#ecTBOTO Ha AHTNHIICKH €3HK.

(2) B nmneyatra Ha BcekH OT KIOHOBETE Ha
Jpy#ecTBOTO €€ (0COYBA HAHMEHOBAHHETO Ha
HACENIEHOTO MACTO, KBAETO CE HAMKIPA CelanuileTo Ha
KNOHA,

PAIAEN 11
KAINHUTAJI H AKLIHH

Ynen 8
Kanuman

(4] KanuransT Ha JpysecTBOTO € B paMep Ha
50000 (netmecer xwiaau) Jesa. KanutanbT Ha
Jpyxecteore e pasnpenened B 2500 (ose xunagn u
HETCTOTHH) NOMMEHHH HANMUHY AKUHH C MPaBo Ha I1ac
¢ HOMITHaNHa crofiHoct 20 (ABafeceT) Nesa BCAKA.

(2) Kanutanst va Jlpy:ecTBoTo € H3LAN0 3aMHCaH
oT Eanoaununng cofcTBeHnK,

services; buying and selling of goods; letting and
subletting of immovable properiy: management of
touristic facilities and real estates; construction, repairs,
management of invesiment projects in the country and
abroad; transport activity; commissioning; information
activity; consulting and research; general commercial
activity; commercial representation and intermediation
of local and foreign legal entities and physical persons,
as well as any other activily not prohibited by the law.

Article 6
Branches and Subsidiaries

(1 The Company may open branches and establish
subsidiaries in the Republic of Bulgaria and abroad.

2) The Company may parlicipate in companies,
consortia and other forms of association in the Republic
of Bulgaria and abroad and in compliance with the
specific provisions of these By-laws.

Article 7
Corporate Seal

() The Company shall have a corporate seal with
inscription EPSION RESORTS EAD. The seal may
include also an inscription of the Company name in
English.

) The seal of each branch office of the Company
shall state the name of the location of its registered
branch office.

SECTIONII
REGISTERED CAPITAL AND SHARES

Article 8
Registered Capital

1) The registered capital of the Company shall be
BGN 50,000 (fifty thousand). The registered capital shall
be divided inte 2500 (two thousand and five hundred)
registered malerialized voting Shares with nominal
value of BGN 20 (twenty levs) each.

(2) The registered capital of the Company is
subscribed in full by the Sole Owner of the registered
capital.



Ynen 9
Axunu

(1) Beuukn Akunn ot kanutana Ha JpyxecTaoTo
ca oOHKHOBEHH, [TOHMEHHH, HAAHYHY AKUHH € IPaBO Ha
rnac W NPHTEXATENNTe MM Ce BMUCBAaT B KHHraTta Ha
akuHoHepute Ha dpyxecTBoTO.

(2) Bedka Axknua aaea Ha HefiHHA npRTekaten
[ApaBo Ha eHH raac, eAHaKBO NpaBo Ha AWBHAEHT, aKO
TaKbB Ce pasnpefens, KAKTO H €AHAKBO NpaBO Ha
JIHKBHOALUHOHEH AA, B Cly4ail Ha NTHKBHRALHA.

Hnaen 10
Hpexavparne na akyun

[pexBbpnaKeTo Ha AKIHH Ce H3BLPLIBaA C AKHPO H HMa
neficTBiE Ko OTHOWWEHHE Ha JIpy:KecTBOTO cnea Kato
Gble BNMCAHO B KHWraTa Ha AaKUHOHEPHTE Ha
JApyxecTBOTO.

Yaen 11
Buocku

(1) AKuHOHEpPHTEe ca ONWKHH Ha Hanpassat
BHOCKH Cpelly 3anycaHHuTe OT TAX AKUBH, NOKPHBALUK
onpegeneHara ¢ TOIH YCTaB 4acT OT CTOHHOCTTA Ha
Axumnnre.

(2} BHockute no annHes (1) morat ga Owbpar
HaMpaBeHN HIUAMA0 WIH Ha YacTH B CPOKOBETE W MpH
YCAOBHATA, NPEABHAEHH B 3aKOHA HIH MO PElleHHe Ha
EanonMuHHA codcTBEHHMK HA KanmyTana.

3) [NapuuHHTE BHOCKH Ce NPaBAT no HabuparenHa
GaHKoBa cMeTKa, oTKpHTa 0T CLBETA HA ANPEKTOpPHTE
Ha HmeTo Ha HpysecTsoTo.

C)] HenapuynnTe BHOCKM, ako MMa TaKMBa, ce
H3RBLPLUBAT MO pefla, YCTAHOBEH B 3aKOHA.

Ynen 12
Hecreduun om zabaea na enockitme

B cnyuaii Ha 3abaBa Mo OTHOLIEHHE HA OBKHMHTE
BHOCKH, Ha JIpy:kecTBOTO ce ObLMKH 3aKOHHATA JHXBA
3a cpoka Ha 3aGaparta. Jluxeute ce oTHacAT BLB (oHI
“Pesepeen” Ha JIpyxecTBOTO.

Ynen 13
Bpesennu ydocmosepennn

(1) Cpely HanpaBeHHTE BHOCKH 32 3anHCaHWTe
Axkunun Bcekd AKUIIOHep Mony4asa BpEMEHHO
ynoctosepeHiie. CofcTBeHOCTTa BLPXY AKIHHTE,

Article 9
Shares

n All the Shares of the Company shall be
registered materialised voting Shares and shall be
entered in the sharcholders’ register of the Company.

2) Each Share shall entitle its holder to one vote,
an equal right to dividends, if any, and an equal right to
a liquidation quota, if any.

Article 10
Transfer of Shares

A transfer of Shares shall be made by endorsement and
shall be binding on the Company, only afier it has been
entered into the shareholders’ register of the Company.

Article 11
Contributions

(1) The Shareholders shall make contributions for
the Shares subscribed by them, equal to the part of their
issuance value as determined by these By-laws.

{2) The contributions referred to in Paragraph (1)
above may be made in their entirety or in instalments
under the terms and conditions provided for by the law
or resolved by the Sole Owner of the registered capital.

3) Monetary contributions shall be made to a
special escrow bank account to be opened by the Board
of Directors in the name of the Company.

@) In-kind contributions, if any, shall be made
following the procedure provided for by the law.

Article 12
Consequences of Delayed Contributions

Shareholders, which are in default in respect of making
their contributions, shall owe the Company the statutory
interest for the period of default, Such an interest shall be
allocated to the “Reserve Fund” of the Company.

Article 13
Interim Share Certificates

(1) Each Shareholder shall be entitled to obtain an
Interim Share Certificate for the contributions made by
such Shareholder for the subscribed Shares. The



NpeacTaBNABAaHH OT BPEMEHHOTO YHOCTOBEpEHHE, ce
BMHCEA B KHHraTa Ha akUHOHEPHTE Ha Ilpyucecrnow.

(2)
HAIEKHO YNbiHOMOWEH ieH Ha CbBera
AHPEKTOPHTE.

BpeMeHHHTe YEOCTOBEpEHIA ce NoANHCBaT OT
Ha

&) Bpemensute  yiaoctoBepeHHs  BKAIOYBAT
HAHMEHOBAHHETO HAa AKUHOHEpPA, HanpaBeHaTa oT
AKXunoHepa BHOCKA Cpelly 3anHcaHnTe AKUHM, BHOA,
Gpon, cepuitHHTE HOMeEpa M CTOHHOCTTa HA AKUHKTE,
KOHTO Ca 3anHCaHM, Hel3MIaTeHaTa YacT OT CTOiHOCTTa
H3 3aNHCAHWTE AKIMH, aKO HMA TakaBa, ¢mpmMarta H
ceganuitero Ha Jlpy#xecTBoTo, pasMepa Ha KanuTana,
oGuua 6poii W HOMHHATHATA CTOHHOCT HAa WIZAOEHUTE
AKUHMH, CEDHiIHHA  HOMEP HAa  BPEMEHHOTO
YIOOCTOBEPEHIE 1 AATATa Ha H3LaBaHe.

Ynen 14
Knuza na amwouepume

{1 Jpy:#ecrBoTo BOAH KHIMA HA AKLUIHOHEPHTE, B
KOATO CE 3aMnHCBaT HMETO ¥ AUPECHT Ha NPHTEKATENHTE
Ha nouMeHHN AKUHH, o010enA3Ba ce  BHOBT,
HOMHHANHaTa ¥ eMHCHOHHAaTa CToitHocT, OpoAaT H
cepHitHiTe HOMepa Ha AKUHNTE, KaKTO H IpYyrH
ofcTonTesncTea, NPeABHISHH B 3aKOHA.

2) BnuceannATa B KHATaTa Ha AKLUUOHEPUTE ce
yaocTOBEpPABAT oOT npedcejatens Ha Cnaera Ha
AHpEKTOpUTE.

PA3JIEJ 111
YBEJIHYABAHE H HAMAJIABAHE HA
KAIMHUTAJIA

Yaen 15
Cnocobin 3a yseanvuagane na Kanumaia

Kanurtantt Ha JdpyxecTBoTo MOXKe Oa Obae yBeAnueH

1pes:
1. H30aBale Ha HOBH AKLHM;
2. yBellHuanaHe Ha HOMHHAanNHATa CTOIHOCT Ha
Beue H3JaneHHTE AKUHH;
3. npespbllaHe Ha obnurauHu B AKomn.
Yien 16

Yeennuagane na kanumaia

(1) Kanurtanst Ha JipyxecTBoTO Cce yBenuyasa ¢

pewenne Ha Eanoanyuunn cobersenuk. C peweHnero
33 yBeNHYaBaHe Ha KanuTana ce onpeens:
1. pa3MepbT Ha YBENHUEHHETO;

ownership of the Shares represented by the Interim
Share Certificates shail be registered in the shareholders’
register of the Company.

(2) The Interim Share Certificates shall be signed by
a duly authorised member of the Board of Directors.

3) The Interim Share Certificates shall include the
name of the Shareholder, the contribution made by the
Shareholder for the Shares as subscribed by the latter,
the type, number, the serial numbers and the value of the
subscribed Shares, the unpaid portion of the value of the
subscribed Shares, if any, the company name and the
principal place of business of the Company, the amount
of the registered capital, the total number and the
nominal value of all issued Shares, serial number of the
Interim Share Certificate and date of issuec.

Article I4
Shareholders’ Register

1 The Company shall keep a shareholders’
register with entries for the name and the address of the
holders of registered Shares, type, nominal and issue
value of the issued Shares, number and serial numbers
of the Shares together with the other circumstances,
provided for in the law,

(2) The entries into the shareholders’ register shall
be certified by the chairperson of the Board of
Directors.

SECTION III
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL

Article 15
Methads for Increase of the Registered Capital

The registered capital of the Company may be increased

through:
1. issuance of new Shares;
2. increase of the nominal value of the issued
Shares;
3. transformation of debentures into Shares.
Article 16
Increase of the Registered Capital
1) The registered capital of the Company shall be

increased by a resolution of the Sele Owner. The
resolution for the capital increase shall determine:
1. the amount of the increase;



2. BHOBT Ha AKUMNHTE, C KOMTO c¢ YBeSiHuaea
KanuTaneT;

3. pa3Mepa Ha BHOCKHTE, KOMTO cnensa aa Obaar
HanpaBeHH Cpelly 3anHCaHKTe AKIAH,;

4. KpaiHHAT CPOK 33 3aNHCBAHE HA HOBHTE AKIHN;
5. MHHHMANHATA EeMHCHOHHa  CTOHHOCT Ha

AKUHMHTE OT HOBATA EMHCHA, B CJIy‘IaF] ye ChluHTe Gbaar
npeanaraHy 3a nponachﬁa Ha L€Ha, NO-BHCOKAa OT
HOMHHAIHATA HM CTOHHOCT;

6. MPEAMETRT HA BHOCKATA, KOTraTo KanHTan®sT ce
YBEAHYABA C HENAPHYHA BHOCKA, NHUETO, KOETO A NpaBH
H HOMHHANHATA CTOHHOCT HAa AKUNHTE, npenocTaseHH
CpeLuy TaiH BHOCKA.

7. JanH YBEJIHYEHHETO LUE CE€ HIBBPLUH CaAMO CE:C
CTOIHOCTTA Ha 3aNHCAHITE AKLIHH, B CJTy'-Iaﬁ Ye oCTaHat
HEe3anuCaHH HOBOW3AAICHH aKUHH

(2) Kanuranst Ha JpywxecTBoTo MO¥e Oa Onae
yBENHYEH MO YCnoBie, Ye AKUMHTE e 3aKynaT or
onpenencHi LA Ha ONpeEAeNcHa LIEHa.

Ynen 17
Yeenuvasane na kanumaia coc cobemeenu cpeocmaa
na Apyacecmaomo

KanutansT Ha JlpyxecTBoTo MOXe Aa ObIe yBenHueH
ype3 npespblUale HA LANaTa MK 4acT oT nevandara B
kanutan. Peweniteto Ha Ennonnyanns cobereennk 3a
yBENWYABAHE HA KamHTana no TO3W HAYHH Ce BleMa B
cpok 0o 3 (Tpu) Mecena Cnel MPREMAHETO Ha FOANLLHHS
CUETOBOAEH OTUET 32 M3TEKNATa FOAHHA.

Ynen 18
Havanneane na xanumaia

1) Kanutanst va Hpy:#ecrsoTo Moxe na Guie
HamaleH A0 pa3Mep, He NO-MalbK OT MUHHMANHMA
pa3Mep, npedBHAoeH B 3akona, Hamanssanero Ha
KanuTana cTasa ¢ peweHue Ha Eawoanunns
cobctBennk. B pewennero TpaGBa aa ce chaobpx*a
LenTa Ha HaMansBaHeTO I HayMHa, NO KOIITO TO 1WE ce
H3BBPLIH.

(2) Kanutanst Ha [JdpymecTBoTro Moxe na Gonnoe
e[HOBPEMEHHO HaMaleH W  YBellHueH, Taka ue
HaMansBaHeTo Aa HMa JAeilicTBie caMo0 ako Obae
H3BBLPIUEHO NPEABHIEHOTO YBENHYaBaHe HA KanuTana.
B To3u cnyuaii kanuTansT MoXe na 6bae HaManeH K nox
YCTAHOBEHHA B 323KOHA MHHHMANEH pasMep, aKo C
YBEIHYABIHETO HA KanuTana ce JOCTHTHe [OHe
YCTAHOBEHUA B 3aKOHA MIHUMYM.

3 Kanutanst Ha JlpyxecTBoTo Moxe na Obae
HaMaTeH 4Ype3 HAMaNABaHe HA HOMHHANHATa CToifHOCT
Ha AxuunTe wn upes ofescunpaHe Ha AKUMR Mo

2. the type of Shares by which the registered
capital is being increased;

3. the value of the contributions to be made against
the subscribed Shares;

4. the deadline for subscription of the new Shares;
5. the minimum issuance value of the new Shares,

in case they will be offered at a price higher than their
nominal value;

6. in case the increase is to be made with in-kind
contributions - the object of these contributions, which
persons may make such contributions, and the nominal
value of Shares subscribed against such contributions;
7. whether the increase will take place only with
the value of the subscribed shares, should there be any
new shares that have remained unsubscribed.

{2) The registered capilal of the Company may be
increased under the condition that particular persons at a
particular price shall acquire the issued Shares.

Article 17
Increase of the Registered Capital with Company’s
Own Resources

The registered capital of the Company may be increased
through conversion of part, or all, of the net profit into
registered capital. The resolution of the Sole Owner for
increase of the registered capital in this manner shall be
made not later than 3 (three) months after the adoption
of the annual financial statement for the past year.

Article 18
Decrease of the Registered Capital

(1) The registered capital of the Company may be
decreased to not less than the minimum amount required
by the law. The decrease of the registered capital shall be
effected by a resolution of the Sole Owner. The
resolution should state the purpose of the decrease and
the manner in which it shall be implemented.

(2) The registered capital of the Company may be
increased and decreased simultaneously in a way that the
decrease shall be effective only if the contemplated
increase of the registered capital is fulfilled. In this case
the capital may be decreased under the minimum
provided for in the law, if the minimum amount is
complied with in result of the concurrent capital increase.

3) The registered capital of the Company may be
decreased through decrease of the nominal value of the
Shares or through cancellation of Shares pursuant to



peureHite Ha Ennoanunnn cofcTBennk, npy cnasBade
Ha pa3nopenGHTe 3a 3aUlNTa HA KPEAHTOPHTE, CBIMACHO
w1, 202 o1 TuproBeKita 3aKOH.

Yren 19
Obescusrsane na akyun

0))] Axusm Morat pa Owaar  ofe3icunBanu
NPHHYAWTENHO WIH Cled NpHZoOWBAaHET0 MM  OT
JApyxecTBOTO, DpPH  YCNOBWATA, MpeABHAEHH B

T'pr'OBCKH}I JAKOH.

(2) Axunn morat na Ownaar obescunsaHu B

CNEAHNTE CyHaH:
1. AKUUHTe ¢a H3ryOeHH HNH OTKPAIHATH;

2. NpoMeHeHa € HOMMHAJIHATa CTofHOCT Ha
AKunnre.

PA3JEJ IV
NMPABA V1 3AJBJIAKEHHA, NIPOH3ITHYALLH
OT AKUHHTE

Yaen 20
Mpasa, npouamuyaiqu om Axyguume

AKUHNTE OT Kanurana Ha ﬂpymec‘rnom lnasar
CNEAHHTE NpaBa:

l. Ha rhac, KATO eNH2 AKIHA 1aBa NPaBo Ha eflH

raac;
2. HA AMBMIEHT, aK0 TAKBB CE PAINIPEAENA;
3. Ha JWKBHOAUMOHEH AAN, B cAyuaid Ha

NHKBHAALIHA.

Hren 21
3advaxncenun, npousmuuaniu om Axytinme

(1) Jlnuara, ’janHcany AKMUM OT KanuTana Ha
JpyxecTBOTO ca INLKHH [a HaNpaBaT BHOCKH,
MOKpHBALIH €MHCHOHHATA CTOfIHOCT Ha 3amHcaHHTe
AKIMMH B CPOKOBETE, ONPENeNeHH ¢ TO3H YeTas WK ¢
pewenue Ha Exnonnunnga coGecreennk.

2) EanoanunuaT colcTBeHHK 1 1HUATA 3aMHCANN
AKuuu 0T KanuTana Ha Jlpy:xecTBOTO He HOCAT NIHMHA
OTrOBOPHOCT 33 3albMkeHHATa Ha ApysecTBOTO.

resolution of the Sole Owner in compliance with the
provisions for protection of creditors, as set forth in Art.
202 of the Law on Commerce.

Article 19
Cancellation of Shares

(1) Shares may be cancelled compulsory or after
they have been redeemed by the Company, as provided
for in the Law on Commerce.

{2) Shares may be cancelled also in the following
cases:

1. the Shares have been lost or stolen;

2. the nominal value of the Shares has been
changed.

SECTION IV
SHAREHOLDERS - RIGHTS AND
OBLIGATIONS

Article 20
Rights of Shareholders

The Shareholders of the Company shall have the
following rights:

1. to vote, provided one Share shall couni for one

vole;

2, to receive dividends, in the event such is being
distributed;

3 to receive a liquidation quota, il case of
liquidation;

Article 21
Obligations of the Shareholders

) The Shareholders of the Company shall have

the obligation to make contributions covering the
issuance value of the subscribed Shares within the terms
specified in these By-laws or by resolution of the Sole
Owner.,

(2} The Sole Owner and the persons who have
subscribed Shares of the capital of the Company shall
not be personally liable for the liabilities of the
Company.



PABIENV
OPrAHHW HA NPYIKECTBOTO

Yien 22
Buodoase opzanu

Opraante va ipyiecTsoTo ca:

1. Envonnuen c0OCTBEHHK Ha kanutana
(“Eanoanuunsn cobcreeHnk™); u

2. Cueer Ha aupextopure (“CuBersT MHa
aupextopnte’).

Yien 23
Kounemenmnocm na Ednonruunun cobemeenur

) EattoavunnsaT cobeTBeHnK:

I. H3MEHA | aonbjiea Yerasa Ha Jipy:RecTBoTO;
2. B3EMa peLeHHA 33 YBeNHYaBaHe H HaMalaBaHe
Ha kanuTana Ha JpykecTBoTo;

3. B3eMa pelleHiA 33 H3LaBaHe Ha oBnurau;

4. B3EMa peLleHHA 3a NPEKPaTABAHE H THKBHIALHA

Ha Jipy#xecTBoTo HnH npeoGpasyBakeTo My;

5. u3bupa u ocsobGoxnana uineHosere Ha CbBeTa
HA AHPEKTOPHTE;
6. onpefens paiMepa Ha BB3IHATPaKIAEHHETO Ha

BCEKH OT unexoBeTe Ha ChBeTa HA AHPEKTOPHTE H
onpefens pa3Mepa Ha rapaHuMATa, koATo TpaGea na
nanat unenosere Ha ChBeTa Ha AHPEKTOPHTE,;

7. ocBo0OkNaBa OT OTrOBOPHOCT YAEHOBETE HA
CoBeTa Ha AHPEKTOPUTE,

8. HajHayaBa M ocsoBoxknasa AHMNOMHpaHITE
eKcnepT-cueToBoanTeny Ha dpyxecrsoTo;

9. on00pABa roMMIIHHA CHETOBOLEH OTHET Cieh
3aBepKa OT Ha3HAYEHHTE EKCMEepT-CYETOBOOHTENH Ha
HpyxectBoTo,;

10. B3EMa pPelleHHA 3a paInpelensnde Ha nevantara
H/WIK 33 HINNAILAHETO HA AHBHACHTH;

11. HalHauaBa JIMKBMAAGTOpPH B Chiydaid Ha
npexpaTABaHe Ha Jpy#ecTBOTO, OCBEH B CAy3aHTe Ha
HECBCTOATENHOCT;

12. pewaea M BCHYKH  ApPYrH  BBIPOCH,
NpenccTaBeHlt B HEroBa KOMMETEHTHOCT OT 3aKOHA MITH
Yerasa.

2 Pewennata Ha Eanonmunus cobereenux 3a
H3MEHeHHe M JonbiHeHne wHa YetaBa M 3a
npekpatasaHe Ha JIpyaecTBOTO BNH3aT B cMAAd cned
BMHCBAHETO HM B THPTOBCKHA perneTsp. YV BeniasaHe i
HaMmangBaHe HAa  KanuTana, npeoGpaiyeaHe Ha
JdpyxecrBoTo, 3a wiGop unH ocsoboxnaBaHe Ha
uneHoBe Ha CbBeTa HA AHPEKTOPNTE § 33 HAIHAYABAHE

SECTION YV
BODIES OF THE COMPANY

Article 22
Bodies

The bodies of the Company shall be:

1. the Sole Owner of the registered capital of the
Company (the “Sole Owner”); and
2. the Board of Directors (the “Board of

Directors™).

Article 23
Powers of the Sole Owner
1

The Sole Owner shall have the power to:

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

2, resolve on increase and decrease of the capital of
the Company;

3. resolve on any issue of debentures;

4. resolve on the winding up and liquidation of the

Company or reorganisation of the Company into
another corporate form;

5. appoint and dismiss the members of the Board
of Directors;
6. determine the remuneration lo be paid (o each

member of the Board of Directors and thc amount of the
guarantee to be presented by the members of the Board
of Directors;

7. discharge from liability the members of the
Board of Directors;

8. appoint and dismiss the certified public
accountants {auditors) of the Company;

9. approve the annual financial statements after the
audit of the appointed auditors of the Company;

10. make decisions as to any distribution and/or
authorisation of dividend payments;

I1.  appoint liquidators upon dissolution of the
Company, excepl in case ol bankrupicy;

12 decide on other matters, which by operation of
law or the By-laws fall within the scope of ils powers.

(2) Resolutions of the Sole Owner of the registered
capital to amend and supplement the By-laws of the
Company, increase or decrease the registered capital,
transform or dissolve the Company, appoint or dismiss
members of the Board of Directors, as well as to appoint
liquidators, shall come into effect upon registration
thereof in the commercial register with Sofia City Court.



Ha NHKBHAATOPH MMAaT ACHCTBHE OT BNHCBAHETO HM B
TBProBCKHA pervcTbp. Jpyrute pellieHus, BIETH OT
Ennonnyusa cobcTeennk mnn3at HesaGaBHo B cuna,
OCBEH aKo pyro He € NpeIBHAEHO B CAMOTO pellieHie.

Ynen 24
Hpomoxoau

1) 3a BcAko pewenise Ha Eaxnoanunns
coGCTBEHNK Ce CLCTABA NPOTOKON B NHCMeHa diopma,
KofiTo ce noanncea oT Eanoanyuuna cobcTBennk,

(2) KuM nporokona «ce npunarat  BCHMKH
AOKYMEHTH, CBbP3aHH ¢ peweHieTo Ha Eanonnyqunn
coficTBeHnK.

{3) [Mporokonnte oT 3acenaHHATa Ha
Eanonnuuun co0cTBEHHK I NPHAOKEHHATA KbM TAX C€
NOAPEA#IAT B NPOTOKONHA KHMra i ce nasaT ner (3)
roAMHH, CUKTAHO OT Kpad Ha rodxHaTa, Npel KoATo e

B3€TO CBHOTBETHOTO peleHne Ha Eanoanunun
colcTBEHHK.
Hnen 25
Craem na dupexmopume
(1 Jpy*ecTBOTO ce YNpaanfAsa W NpeacTaBnaba

oT ChBeT Ha AHPEKTOPHTE, KOITTO ce CbCTOH OT 3
(TpHumMa) uneHose.

(2) UneHorete Ha ChBeTa HAa JHPEKTOPHTE ce
n3bnpar ot Eanoimanus cobcTBEHHK 3a cpok do 5
{net) roouns. Unenosere Ha CuReTa HA AHpeKTOPUTE
morar na ObHar ocsoGoneHH OT ANBLAHOCT W Npemu
H3THYaHe Ha MaHIara, 32 KoiiTo 3a u3Gpauu. Beekys ot
ynenoseTe Ha ChBeTa Ha ANPEKTOPHTE MOKe Aa Onae
npen3dupan  or Eanoanunns coberBennx  Oe3
orpaHyueHue.

3 Unenosere Ha CLBETA HA AHPCKTOPHTE JaeMar
[AVBKHOCTTA CH 10 H3GHpaHEeTo i BIHCBAHETO HA HOBHTE
UNEHOBE B TBHPrOBCKHA PErHCTBP NpHM  Chia MO
pericTpauns Ha JIpyxecTBoTo.

Ynen 26
Cvcmas na Coeema na oupexmopiinie

(1) YneHose Ha CbBeTa Ha AHPCKTOPHTE MOraT Aa
Oboat  neecnocobHi  dmandeckn  nuua MM
lopuanyeck nuua. B cayual, de 3a unex Ha ChBeTa Ha
aupekTopuTe ¢ HiOpaHO lOpHaMuecko NHUe, ToBa
IOPHAMMECKS NINLE ONpenens NpeAcTasHTen, KoilTo na
H3NBJHABA 3agwnkeHnata My B Cobera Ha
AHPEKTOPHTE.

All other resolutions as adopted by the Sole Owner of
the registered capital shall take effect immediately,
unless otherwise defined in the resolution.

Article 24
Minutes of Proceedings

N Minutes of proceedings shall be taken for each
resolution of the Sole Qwner. Minutes of proceedings
shall be produced in writing and shall be signed by the
Sole Owner.

(2) All documents related to the resolution of the
Sole Owner shall be appended to the minutes of
proceedings.

3) The minutes of proceedings of the sessions of the
Sole Owner and the appendices thereto shall be filed in
a book of the minutes of proceedings and shall be kept
for five (5) years, starting from the end of the year in
which the respective resolution has been passed by the
Sole Owner.

Article 25
Board of Directors

1) The Company shall be managed and
represented by a Board of Directors consisting of 3
(three) members.

(2) Members of the Board of Directors shall be
elected by the Sole Owner for a term of up to 5 (five)
years. Members of the Board of Directors may be
discharged from office prior to expiry of their mandate.
Any member of the Board of Directors may be re-
clected by the Sole Owner without restriction.

{3) Members of the Board of Directors chosen
pursuant to this Articie shall hold office until their
successors shall have been appointed and registered with
the registration court of the Company.

Article 26
Composition of the Board of Directors

1 The members of the Board of Directors shall be
natural persons of civil capacity or legal entities. In case
a legal entity is appointed as a member of the Board of
Directors, such legal entity shall determine a
representative to perform its duties in the Board of
Directors.



{2) He wmowe na OGwnane unedn nHa CwuBera HA
AHPEKTOPHTE NKLE, KOeTo e G110 YNEH Ha YIpaBHTeNeH
MWK KOHTpOJIiEH OpraH B APYJKECTBO, MpPEKpaTeHo
nopaal HeCchCTOATENHOCT, Npe3 MNOC/IeOHHTE Be
FOAHHM, NpPeaxOoXKAallW JaTaTa Ha pEWEeHHETo 3a
00ARABAHE HA HECBCTOATENHOCTTA, aKD Ca OCTAHANH
HEYAOBAETHOPEHH KPEMTOPH, KAKTO H JIHLE, KOETO HE
OTTOBOPA Ha OPYrH HIHCKBAHWA, IMPeABHACHH B 3aKoHA,

Ynen 27

Yupagrenne u Ilpedcmasumencmsao
(1) CuBersT Ha  AHPEXTOPHTE  BbInara
ynpaenennero Ha  JlpywecTBoTo Ha  €AHH
WINBNHHTEAEH uieH, W30paH M3MeXOy HerosHTe
ynenose. CbBETHT BA ANPEKTOPHTE MOKE [1a OBJIACTH
elHH WIH HAKOMNKO OT 4JleHoBeTe cH a NpeacTaBNfBaT
Jpyxecrsoroe, KaTo OBNAcTABAHETO Moke Aa Obae
OTTEMNIEHO Mo BecAKo Bpeme. Mmewara Ha huuata,
opnacTeHi Aa npeacrasnasar Jpywecraoro ce Brucear
B ToproBeckuA  pernctbp.  ObhnacTaBaHeto MM
OTTErASHETO My NOpaXAaT AeficTBHE COPAMO TPeTH

pobpockBECTHH  JHU@  cnien BMHCBAHETO H
obHnaponpaHeTo.
(2) CoBeThbT Ha  AHpeKkTOpHTEe  H3GHpa
npeacenaten W IAMECTHUK-NPEACEnaTeN  H3IMexay
CBOHTE UNeHOBE.
Ynen 28
Koynemenmnocm
) CuBeTLT #Ha  AHPEKTOPHTE  HIMBLJHABA

()YHKUHHTE CH B CBOTBETCTBHE C pelIeHHATAa Ha
Eanonn4yHuA co0CTBEHHK, TO3H YCTAB B AeHCTBALOTO
3aKOHOMATENCTBO.

2) CLBETBT HA JTHPEKTOPHTE!

1. W3IroTBA rOAMUIKHA OTYeT 3a JeilHoCTTa Ha
Jpy:ecTBOTO H NpeLnc:KeHHETO 3a pasfpenefeHue Ha
nevanGata W ri npeanara 3a onobpeHHe Ha
Eanoanvunua coOCcTBeHNK;

2, B3eMa pellleHHAs MO0 BLOPOCH CBBP3aHH €

OpraHH3alMOHHATA CTPYKTYpPA2 H CTpYKTYpaTa Ha
nepcorana Ha Jlpy:xecTBOTO;

3 BieMa pelleHHA 3a Cb3JaBaHE€ H 3aKpHBAHE Ha
KJNIOHOBE;

4. B3eMa pelliel i 3a yuacTue B ApYTH ApYKeCTBa,
5. npiesMa npasina 3a paborarta cu;

6. pewasa BRMOPOCH, CBBP3AHH ¢ W3IAABAHETO Ha
npasuna, nNPOUCAYPH, obu yciosHd H  THNOBH

2) No person may be a member and/or a
representative of a member of the Board of Directors, if
that person has been a member of a managing or
controlling body of a company, dissolved because of
bankruptcy during the last two years, preceding the date
of the decision declaring the bankruptcy if unsatisfied
creditors have remained, as well as a person not
complying with any other requirements provided for in
the law.

Article 27
Management and Representation

{1) The Board of Directors shall assign the
management of the Company to one executive member
elected among its members. The Board of Directors
may authorise one ore several of its members to represent
the Company where such authorisation may be
withdrawn at any moment. The names of the persons
authorised to represent the Company shall be registered
wilh the commercial registry. The authorisation or its
withdrawal shall become effective as to third parties

acting in pgood [aith, after its registration and
promulgation.
2) The Board of Directors shall elect its

chairperson and vice-chairperson from among its
members.

Article 28
Powers

1) The Board of Directors shall perform ils
functions in accordance with the resolutions of the Sole
Owner these By-laws and the legislation in force.

{2) The Board of Directors shall have the power to:
1. prepare the annual report for the activity of the
Company and the proposal for distribution of profit and
suggests them for approval by the Sole Owner;

2 resolve on matters related to the organizational
structurc and persennel organization structure of the
Company;

3. make decisions for opening and closing of
branches;

4, make decisions for participation in other
companies,

5. enact its own procedural rules;

6. decide on issues related to the issuance of the

rules, procedures, general terms and conditions and



NOrOBOPH, KOUTO MOMANAT B paMKHTE Ha oGuuafinata
Thproscka aeinoct Ha JpyskecTBoTo;

7. fIpHeMa Npasina 3a opraHi3aumaTa H aejiHocTTa
Ha OTAENHHTE CTPYKTYPH B [ipy:KecTsoTo;

8. onoGpAea ropuwHKA GromxeT i paboten mnan
Ha [IpyecTBoTO;

9. opraHusupa aeiiHoctta Ha Jlpywecreoto o
OCHrypAiBa CTOMAHMCBAHETO M OMasBaHeTe  Ha
HMYLIECTBOTO MY;

10. HalHavaBa JIMUA HAa PbKOBOAHH YNPAaBIEHCKH
NIO3HLIMH;

11, nilupa, OBNIACTABA 3] ocBoboxnasa
HINBAHWTENEH dHpexrTop Ha JlpywecTBoOTO;

12. HAlgayaBa  NPOKYPHMCTH  HAM  ThpProBCKH
NLIHOMOWHHUN Ha [ipy#ectBoTo;

13. onobpABa CK/IOUBAHETO HA  ABLIrOCPOUHH

IOTOBOPH OT CBHIIECTBEHO 3HauYeHHE 3a AeHHOCTTAa Ha
Jpy#xecTBOTO;

14. B3EMA pelleHNs No BCHYKH BBNPOCH, CBBLP3aHH
C exeaHeBHata pAeiiHoct Ha JIpywecTBOTO H
obuuaiiHara Teproecka neiinoct Ha JpyskecTBoTo,
KOHTO KbM CbOTBETHMA MOMEHT cjensa aa Ownaar,
cnopea CbBeTa HA ANPEKTOPHTE, MPEAMET HA HEroBO
pelLeHHue;

15. pewasa BCHUKH APYTif BLIIPOCH, KOMTO HE ca OT
MIKNIOYHTENHATA KOMMNETeHTHocT Ha Enuoanyunsg
CODCTBEHHK NO CHUNATA HA 3aKOHA MNK TO3H YeTas,

3) Pewennata Ha CrBeTa WA AHpeKTOpUTE ce
B3eMaT ¢ 0OUKHOBEHO MHO3HHCTRO, OCBEH aKo IPYro He
e [pelBRAEHO B HACTOALINA YCTaB WIH B 3aKOHOBA
pasnopentGa.

4) INocodennte no-nofly cAenkw Morat aa ce
cimoupat oT CbBeTa HA AMPEKTOPHTE caMmo TIO
eNHHOAYLIHO peteHHe Ha BCHUKH HEroBH “IeHOBe:

1. NpexBbpAfHE WIH NPENOCTaBAHE MOJ3BAHETO
H3 LASIOTO THPIOBCKO NPENPHATHE;

2. painopexaaHe C AKTHBH, 4HATO oOuwa
croiiHocT npes  Tekyllata TOAHHA  HAAXBBPAA
MONOBHHATA OT CTOMHOCTTA HA AKTUBUTE Ha

,ﬂpymec‘rno‘ro CbhraacHO nocneiHua 3aBEPEH TOOHLIEH
CHETOBOACH OTHET,

3 noemMane Ha 3albiKeHHA Wi NpenocTaBsHe
Ha ofe3nevyeHHA KbLM €OHO JIHUE HIN KbM CBLP3aHH
AHUA, YHIiTO pa3Mep Npe3 TEKywWAaTa roanHa HaSXBhpha
NOSIOBHHATA OT CTOMHOCTTa Ha AaKTHBUTE Ha
Jpy#ecTBoTO CbIIaCHO NOCNEIHHS 3aBEpeH romnlex
CHETOBOHEH OTHET.

(5 CobBeThT HA JZMPEKTOPHTE ce OTHHMTa 3a
AefinoctTa cit nped Eanoanunns cobeTBeHnK.

sample agreements, which fall within the ordinary course
of business of the Company;

7. enact rules for the organisation and activity of
the individual structural units of the Company;

8. approve the annual budget and operational plan
of the Company;

9. organize the Company’s activity and ensure
management and protection of its assets;

10. appoint individuals lo senior management
positions;

I1. appoint, authorize and discharge from office
executive director of the Company;

12. appoint procurators or commercial agents of the
Company;

13. approves the execution of long-term agreements,
which are material for the conduct of the activities of the
Company;

14. resolves on any issues related to the day-to-day
operations of the Company and the ordinary course of
business of the Company, which the Board of Directors
from time to time shall determine as being subject to a
Board of Directors’ resolution.

15. decide on any other matter with respect to which,
pursuant to the law or the By-laws, the Sole Owner does
not have exclusive power to decide.

(3 The Board of Directors shall pass decisions by
simple majority unless otherwise is provided lor in these
By-laws or in the law,

{4) the following (ransactions may be executed by
the Board of Directors only pursuant to an unanimous
decision of all of its members:

1. transfer or granting ol use of the entire going
concern;
2. administering assets which total value during the

current year exceeds half of the value of the assets of the
Company according to the latest certified annual
financial statements;

3 undertaking of obligations or submitting
guarantees (o a person or related persons where size ol
such obligations and/or guarantee during the current year
exceeds hall of the value of the assets of the Company
according to the latest annual financial statements,

5) For its activity, the Board of Directors shall
report 10 the Sole Owner of the registered capital.



Ynen 29
Jacedanun na Creema iia oupexmopume

(1) ChBeTbT Ha AHPEKTOPHTE ce CuOHpa Ha
penoBHH 3acenaHua 3a o6chiuaaHe Ha CBHCTOAHHETO H
pa3leuTHeTO Ha JpyxeeTBOTO Hail-Manko seaHbk Ha 3
(TpH) Mecena.

(2) CLBeTHT HAa OHPEKTOPHTE CE CBIIKBA Ha
3acefiaHHe MO BCAKO BpeME OT HEMOBHA Npenceaaren, no
HEeroBa MHHUMATHEA MAM MO HUCKAHE HA JAPYT MWJIEH Ha
CuBeTa Ha ANpPEKTOpPHTE.

3) 3acepannsta Ha CLEeTa WA AHpeKTOpHTE ce
CBHKBAaT C MHCMEHA NOKaHa, OTMPABERa HO BCEKH eAHH
0T uneHosete Ha CbBeTa Ha MUPEKTOPHTE, KOATO
ChABpHKA:

1. MACTOTO, JaTaTa M 4aca Ha NPOBEKAAHE HA
jaceNaHHeTo;

2, AHEBHHAT peA ¢ BBHPOCHTE, KOHTO LWE ce
o0cBKAAT, KAKTO H MPOEKT HA PelIeHHATA.

4) IMokanaTa ce ninpama Haii-manxo 2 (asa) auu
NpeoH aatata Ha 3acedalneTo, OCBEH ako ChbBETLT Ha
IHPEKTOPUTE HE NPENBHAH APYT CPOK,

(5) Korato nmarara, MACTOTO, 4achT ¥ AHEBHHAT
pea Ha 3acepaHuero Ha CbBeTa Ha AHPEKTOpHTE Ca
6unit yTouHeHH Ha npenxonHo 3acenaHie Ha Cxeeta Ha
ARPEKTOPHTE, NPHCLCTBALIHTE YEHOBE CE& CYHTAT 33
HAILAEKHO YBEAOMEHI! 3a NpelBHAEHOTO JacefaHie.

(&) Jluua, kouto He ca uneHose Ha CuBera Ha
OMpEeKTOPHTE, HMAT NpaBo Aa NPUChCTBAT Ha HErOBMTE
jacefaHHa no peweHne HA CbBeTA Ha NHPCKTOPHTE,
OrpaHuveHuero No NPEAXOIHOTO H3PEUEeHHE He ce
npiiara no oTHOLEHHE Ha CHBETHHLM H NpeBoaaiH Ha
uneHoeete Ha Cheera Ha anpextTopure. JlHua, koHTo
NPHCBCTBAT HA 3aceanne Ha ChBeTa Ha AMPEKTOPHTE
H KOMTO HE ca HerosBH uneHoBe, cneasa aa Gwaat
oT0OenA3aHl B NPOTOKONA 33 CEOTBETHOTO 3aceianHe.

(7 3acepannata Ha CLBeTa HA OHPEKTOPHTE ce
PBKOBOAAT OT HEroBHsA mpeaceaaren. 3acelanHETo Ha
CoBeTa Ha OHPEKTOPHTE € 3a8KOHHO, aK0 BCHYKH
ynenose ca GHNH peloBHO MOKaHEHH HIH €A CE 0TKasald
8 nHcmeHa (opMa 0T CNa3BaHETC HA CPOKa HA NOKaHaTa
H 8KO Ha Hero NpHCLCTBYBAT [OBEYe OT NONOBHHATA OT
wienosere Ha ChbBeTa HA AMPEKTOpPHTE, JIHYHO WIH
upe3 npencrasntes. Ynew Ha ChBeTa Ha ANpeKTOpHTE
Moxe aa Obae npenctasfsBad ot Apyr 4ieH Ha ChBeTa
HA JUPEKTOPHTE BL3 OCHOBA Ha  MHCMEHO

Article 29
Meetings of the Board of Directors

a The Board of Directors shall gather at regular
meetings at least once every quarter, 10 discuss the status
and development of the Company.

(2) The Board of Directors shall be convened at
meetings at any time by its chairperson upon its own
initiative or upon request of a member of the Board of
Directors.

3 The Board of Directors meeting shall be
convened by a notice in writing sent (o each of the
members of the Board of Directors, which shall specify:

1. the place, the date and the hour of the meeting;

2 the agenda of the issues to be discussed as well
as the draft resolutions;

(4) The notice shall be sent at least 2 (iwo) days prior
to the scheduled date of the meeting, unless the Board of
Directors has specified other term.

{5 When the date, place, hour and the agenda of a
meeting of the Board of Directors have been specified
at a preceding meeting of the Board of Directors, the
attending members shall be deemed duly notified about
the scheduled meeting.

® Persons who are not members of the Board of
Directors shall be entitled to attend its meetings
pursuant to a resolution of the Board of Directors. The
restriction of the preceding sentence shall not apply to
advisers and interpreters of any of the members of the
Board of Directors. Persons, who attend a meeting of
the Board of Directors and are not members of the
Board of Directors shall be registered with the minutes
of the respective meeling,

7 The meetings of the Board of Directors shall be
chaired by its chairperson. A meeting of the Board of
Directors shall be legititnate, if all the members have
been duly invited or have waived in writing the term of
the notice, and if more than half of the members atiend
the meeting of the Board of Directors in person or are
represented. Member of the Board of Directors may be
represented by another member of the Board of
Directors on the grounds of a written power of attorney.
An attending member may represent only one non-
attending member of the Board of Directors.



neaxomowHe. Hukoii NpHCBCTBALL YAEH HE MOMKE 1a
NpeacTas/isga noBeYE OT €AHH OTCHCTBAIIL.

(8) CubBeThT Ha IHPEKTOPHTE MOMKE [3 BIMMA
peltelHa M HEMPHCHCTBEHO (Hpe3 nowa, no TenedoH,
thakc), ako BCHUKH HNEHOBE Ca 3aABWIH THCMEHO
CBINACHETO CH C pelleHHeTo. 3a UeiHTe Ha B3eMaHE Ha
pEIWEHHA HEMPHCHLCTBEHO € AOCTATHYHO PELIEHHETO Ja
Obae nopnucaHo OT BcekH uAeH Ha CbBeTa Ha
AHPEKTOPHTE.

o CLBeTLT Na ARPEKTOPHTE NPHEMA NPaBHNa 38
paGoTaTa ci, KOHTO PerfaMeHTHPAT HeroBOTO CBHKBAHE,
NPOBEKAAHETO HA 3acelaHHATA MY, B3EMAHETO Ha
pELIEHHSA, HAYHHA Ha NpemfaraHe H pairfexnaHe Ha
BLOPOCHTE OT AHEBHHUA ped, BOAEHETO HA NPOTOKONA 33
33CelaHuATa, CBLXPAHABAHETO Ha [OKYMEHTHTE H
IOpyriTe OCHOBHH BBNPOCH, CBBbP3aHH C AeHHOCTTa MY.

Yaen 30
Tpomoxon

(1) 3a BcAko 3acegaHpe Ha ChBera Ha
AWpeKTopHTe Ce BOAH NPOTOKOA, KOITO Ce TOAMHCBa 0T
BCHYKH NPUCBLCTBALUN 4IEHOBE H B KOHTO e NocoYBar:

1. MAcTOTO, maTaTa H BpeMeTO Ha NpoBek/iaHe Ha
3aceNaHHeTo;

2. OHEBHMAT pen,

3. uMeHarta Ha npHChCTBaLLKTE YneHose Ha CoLBeTa
HA QRPEKTOPHTE, HA NPEICTABEHHTE WIEHOBE H
Ha TEXHUTE NpeacTaBHTENH;

4. MpUCLCTBHETO Ha APYrH HUA, KOWTO He ca
wieHoBe Ha CLBeTa HA UPEKTOPHTE;

5. HanpaBeHHTe NPELNOXKEHNHS;

6. MpoBeeHHTE INacyBaHHA W PEIYNTATHTE OT TAX
(kaTo ce nocousa HAYHHBLT HA racyBaHe-3a WAH
npotie, Ha BcekH uneH Ha OCobBera Ha
nitpexkTopuTe),

7. peweHnATa, KOHTO ca B3ETH.

{2) KuM npotokona ce npunaraT cBhp3aHute ¢
paboTaTa Ha JacenaHHeTo HOKYMEHTH, koHTo ca Bunu
NpeicTaBeHH, H  MHCMEHHTE TNWIHOMOWHK  HA
npencTasnABaHUTE WIEHOBE.

3 IlpoTokonuTe ce BOAAT B NPOTOKOMHA KHHIA H
CE CbXpPaHABAT 3@ MEPHOXR, He MO-KpaTbk oT 3 (ner)
FOAHHH.

Hnen 31
Ilpacea u 3adviaycenun na wienoeeme na Cveema na
dupexmaopiinte

(8) The Board of Directors may take decisions in
absentio (via correspondence, telephone, or fax, etc.),
provided all of its members confirm the decisions in
writing. For the purposes of taking decisions in absentio
it shall be sufficient if such decision is signed by each
member of the Board of Directors.

{9) The Board of Directors shall adopt its Rules of
procedure, regulaling its convening, holding of its
sessions, passing of its resolutions, the form of
submitting and discussion of the issues on the agenda,
the keeping of the minutes of its sessions, the keeping of
its records and the other substantial issues relaled to its
aclivity.

Article 30
Minutes of Proceedings

(0 )] Minutes of proceedings for each meeting of the
Board of Directors shall be prepared, and such minutes
shall be signed by all the attending members and shall
include:

1. the place, date and time of the meeting;

2. the agenda;
3. the names of the attending members of the
Board of Directors, of the represented members
and their representatives;

4. the attendance of the other persons who are not
members of the Board of Directors;
5. the proposals made;

6.the voting and the resulis thereof (stating the
affirmative or negative vote of each member of the
Board of Directors);

7. the resolutions taken.

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.

3) Minutes are filed in a book for minutes of
proceedings which shall be kept at least five (5) years,.

Article 31
Rights and Obligations of Members of the Board of
Directors



Ynenosere Ha CnBETA N AWPEKTOPHTE HMAT EAHAKBH
npaBa H 3aQbIDKEHHA, HE3ABHCHMO OT BBLTPEWIHOTO
painpeaeneHne Ha dyHKuHuTEe M. Te Ca ANBKHH Na
H3NBLAHABAT 3JaAWDKEHHATA CH B HHTEpeC  Ha
Jpy#ecTBoTo I A2 NaIMT THProBCKHTE TafiHH Ha
Jlpy#ecTBOTO U CNen KaTo npecTanar Aa 6LhAT unenose
Ha CnBeTa.

Ynen 32
Bvinazpancoenua

(1) Eanoanuynna coOCTBEHMK Ha KanuTana
onpegens paiMepa Ha Bb3HAMPAMICHHETO Ha UAEHOBETE
Ha CuBeTa HA AHPEKTOpHTE.

2) Unenopete Ha CbBeTa HA AHPEKTOPHTE
MOTaT a BAH3aT B TPYAOBONPABHH OTHOLLUEHHA HAH Aa
CKNIOYBAT JIONOBOPH 32 BhiNAaraHe Ha YNpaBJEHHETO C
HpymseeTsoTo M Morat 1na nonywasar W NpyTH
BLIHArpaKAEHNA CBIJIACHO  YC/OBHATA Ha  Tead
AOTOBOPH BBL3 OCHOBa Ha pewenlie Ha Eanonmunns
coBcTBEHHK HA KanuTana,

Ynen 33
Omzogopnocm u 2apanyin

(1) Unenoeere Ha ChBeTa HAa ANPEKTOpPHTE B
CpOK [0 TPH Mecela oT H3OHPaHEeTO UM AaBaT rapaHuHs
3@ CBOETO YMnpaefeHHe B pa3Mep, ONpenefeH oT
Eanoanunnn cofcTBEHMK HAa KannTana, HO He no-
ManbK OT TPHMeceuHoTo GpYTHO BhIHArpamaeHHE.

(2) Fapanuusata MOke Na ce CLCTOH H B
neno3upany Axnun v obnuraunn wnl Gnoxupan
IENnO3HT B non3a Ha JIpy#ecTBoTo.

3 IapaHuusaTa, ocBeH korato T4 € noj topmara
Ha [enolupaHd AKUHM, C€ Bpbla 33¢HHO C
HATPYNaHKUTE NO HeA JIMXBH CNIed KAaTO ChOTBETHHAT
uneH Gbae ocsoboneH OT UTBKHOCT 1 OT OTTOBOPHOCT.

4 Unenopete Ha CbBeTa Ha AHPEKTOPHTE
OTrOBapAT CONMAAPHO 32 BPEAUTE, KOHTO €A MPHYHHILIH
BUHOBHO Ha JipyxecTBoTO.

{5) Bcekn ot wienoseTe Moxke na 6bae oceofoaeH
OT OTroBopHOCT 0T Eauonanunns coGcTBeHHK aKko ce
YCTAHOBH, Y€ HAMA BHHA 33 HACTHIMANTE BpedH,
npiuHKEeHH Ha JpyxecTBoTo.

PA3AEJ VI
©OOHIOBE

The members of the Board of Directors shall have equal
rights and obligations notwithstanding the inner
allocation of their duties. They 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.

Article 32
Remuneration

) The remuneration of the members ol the Board
of Directors shall be determined by the Sole Owner.

2) The members of the Board of Directors may
enter into labour or management contracts with the
Company, and may receive other remuneration, if any,
according to the terms of such contracts, based on
decision of the Sole Owner.

Article 33
Liability and Guarantee

(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 Sole Owner, but no less than
their three months gross remuneration.

2) The guarantee may consist of deposiled Shares
or debentures of the Company or a blocked deposit in
favour of the Company.

) The guarantee except if consisting of deposited
Shares shall be refunded along with any accrued interest
thereon, when a member has been dismissed from office
and discharged from liability.

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

(5) Any of the members may be discharged from
liability by the Sole Owner, if it is established that the
member has no fault for the damages suffered by the
Company.

SECTION VI
FUNDS



Ynen 34

@ondoge
(1) ApyxecrBoTo olpazysa ¢oun “Pezepren” u
apyrn ¢onnose, npeaBugeHu B JelicTBaunte

HOPDMATHBHH aKTOBE.

2 3a obpazysane wua ¢oHx “Pelepsen”
JApyxecTBoTo oTaens Haii-manxo enxa aecera (1/10) or
neuanBara cu cnes oGnaraHeTo il ¢ AhbkHMHTE AaHELH
H NpeliH WINAAWAHETO HA ANBHAEHTH, JOKATO
cpeacreata BuB (houna pocturHat 10% (necer Ha cro)
OT KanuTana.

3) Cpencreara ot toua “Pesepren” morat na ce
H3NOA3BAT 32 MOKpHBaHe Ha 3aryGu oT JeliHOCTTa Ha
Jpy#ecTBOTO 32 TEKyILaTa H NPEAX0AHATA FCANHA.

4) Korato cpeacrsata ot toun “Pesepsen”
Hanxespnat enHa necera (1/10) or kanutana Ha
Jpy#ecTsoTo, NO-roNeMuUsT paiMep Moke Ja ce
H3M0M3Ba 32 YBEAHYABAHE HA KanuTana.

(3) Ako cpeacreata b8 thoHa  “Pezepmen”
ChanHaT MoJ MUHHMANHHA pa3sMep, YCTaHOBEH B aniHes
(1), Apy*ecTBOTO ¢ ATbXKHO [1a BbICTAHOBN CPeACTBATA
no $oHaa N0 NOCTHrAHE Ha WIMCKBALILHA ce MHHHMAaNEH
pa3mep.

PA3JEJ VII
FOJUIIHO MNMPHKAIOYBAHE H
PAINPEJAEJEHHE HA NMEYANBHTE N
3ATYBHTE

Yien 35
Hoxysenmu, cevpiani c zo0uniiono nputoueaite

1) Jaunwunata ronnHa Ha JlpysecTBoTo ChbBNana ¢
KalTeHIapHaTa FoliHa.

2) Jdo kpas wHa meceu dieBpyapi, e€KErofHo,
CuLBeTLT WA OWpPEKTOpPHTE CbCTaBA 33 H3TEknara
KaleHoapHa TOOHHA roAMWieH CYETOROREH OTHET M
loknag 3a aeiiHoctTa Ha JpyecTBOTO M I'Y NpeacTass
3a mpoeepka cbrnaceo YUnew 36 no-aony.

Yaen 36
Hposepra na 200uninomo nprriioisaie

1) loaHIHKAT cHeTOBOASH OTHET CE NPOBEPABA OT
Ha3HaveH oT Exnoanunng cofcTBeRHK 0AHTOP, KoiiTO
cnegpa na Gbae AHTMIIOMHPaH eKCnepT-CYeTOBOAMTElN
UIH CNEUHANH3HPAHO OAHTOPCKO NpeanpHATHE.

Article 34
Funds

(1) The Company shall form a Reserve Fund and
the other funds provided for by the effective legislation.

(2) The Company shall set apart at least one lenth
(1/10) of its profit after taxation and before the payment
of dividends for the formation ol the Reserve Fund, until
the amount in same fund becomes equal to ten percent
(10%) of the registered capital.

{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.

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

5) In case the amounts in the Reserve Fund become
less than the minimum amount set forth in Paragraph (1)
of this Article, the Company shalil restore the minimum
amount required for the Reserve Fund.

SECTION VII
ANNUAL CLOSING AND DISTRIBUTION OF
PROFIT AND LOSSES

Article 35
Documents Related to the Annual Closing

(1) The fiscal year of the Company shall be the
calendar year.

(2) Until the end of February each year, the Board
of Directors shall organise for the preparation and
submission for examination provided for in Article 36
hereinbelow, the annual financial statements for the past
fiscal year and a report on the activity of the Company.

Article 36
Examination of the Annual Financial Statements

I The annual financial statements shall be
examined by an auditor being a certified public
accountant or a specialised auditing firm, appeinted by
the Sole Owner.



(2) Korato Eanoawuwnar cobcrBeHnk  Ha
KanuTana He e n30pan exkcnepT-cHeToBOAMTENH N0
M3THYAHE HAa KaneHOapHata TOOWHAa, no Monda Ha
CuBeTa Ha ANpeKTOPNTE, TE Ce HA3HAYABAT OT CbIa.

{3) Ha3suavenure eKCnepT-c4eTOBOAHTENNTE
H3BLplBAaT HeoOxoommarta nposepka H  aasar
JAKMOYEHHETO CH 10 OTHOLUEHHE HA HALNEXKHOTO
cbcTaBiHe Ha Gananca W Ha OTMeTa 33 MPHXOANUTE H
pasxoiuTe M creneHTa, B KOATO Te3H JAOKYMEHTH
OTpa3ABaT TOUHO PEASTHOTO ChCTOAHHE It AeiiHOCTTa Ha
JpyxecTBoTO.

) Peayntatute or npoBepkara ce odgopmaT oT
eKCIiepT-CYeTOBOAHTENHTE B OTAENEH HOKNAI, KONNE OT
KkoiiTo ce npegoctaed Ha CbBeTa Ha AHpPeKTOPHTE.

(5 CbBEeTHT HA JAHPEKTOPHTE MOIroTBA W
NpeAnoKEHHETO 3 paInpedensHe Ha neqanbure.

(6) CuBeTET M ARpPEKTOPHTE NpeAcTaBs Ha
Eanoanunns coGernennk 3a onofpeHue 3asepeHHA
roaylIel CHETOBOLEH OTYET, NOKNana 3a aeftHocTTa It
NpelnoKeHIeTOo 3a pasnpeaeneHye Ha neyandara,

(7 [lposepennatT u npuernatr ot Eawoawannsm
coDCTBEHHK NOAHLIEH CYETOBOIEH OTHET CE NPEelCTaBs
B THPTOBCKIA PErHCTRP.

tHen 37
Pasnpedeienue na nevanrbume u 3azybume

{n Eanonnduna cofcTBeHHK NpuemMa pelleHie 3a
HINNalWaHe Ha AHBHAECHTH, aKo CrOpen 3aBepeHHs H
npuer cuetoBoleH oT4éetr Ha JlpymkectBoTo 3a
CLOTBETHATA TOAHHA, HETHATA CTONHOCT Ha aKkTHBUTE,
HamaneHa C AHBHASHTHTE, NOUTEKALIH Ha HIMNAILAHE, &
He TIo-Manka OT CyMaTa Ha kanuTana Ha JlpyxectaoTo,
donn  “Pesepped” u apyrute (oHAOBE, KOHMTO
JpyxecTeoTo e anmkHo Aa ofpasyea no 3aKOH MM
HacToAwWuA YcTas,

(2) Hetrarta cToifiHOCT Ha akTHBHTE NpeacTaBAABA
pasHMKaTa MexIy cToflHocTTa Ha npasata H Ha
IagbnKeHnaTa Ha JpyxecTBoTo chrnacHo GanaHca My,
KaTo He ce B3UMAT Npeasis crofiHocTTa Ha obpaTHO
u3KynexHuTe ot JpyxecTBoTo AKMHH, aKO HMA TAKHBA.

3 [nauannaTa Ha QHBHOEHTH Ce HIBLPLIBAT A0
paiMepa Ha nevanfara 3a CBLOTBETHATA TroOIHHA,
Hepa3npeneneHaTa neyanfa oT MUHANH TOOHHH, vacTTa
ot ¢oun “Pezepse” M apyrute oHIOBE Ha
Jpy®ecTBOTO, HAAXELPALUA ONpEAENEHHA OT 3aKOHA
Hiau Yeraga MHHUMYM, HAMANEH C HEeNOKPHTHTeE 3aryoH

2) In the event the Sele Owner of the registered
capital 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.

3) The appoinied auditors shali 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.

@ 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.

(5) The Board of Directors shall prepare the
proposal for distribution of profits.

{6) Board of Directors shall submit to the Sole
Owner of the registered capital for approval the audited
financial statements, the report on aclivity of the
Company, and the proposal [or distribution of profit.

N The annual financial statements as examined and
approved by the Sole Owner shall be filed with the
Commercial Register.

Article 37
Distribution of Profits and Losses

(1) The Sole Owner adopts 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 assets 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.

(2) The net value of the assets shall be the dilference
between the value of the assets and the value of 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.

{3) 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



OT NpeAxXoOHH FOAMHW W OTHHCIEHHATa 3a doHn
“Pesepen” u npyrute goxnose, kouto JipyskecTsoTo €
3agwmbkeno na oGpasysa no 3aKoK WIH To3u YeTaB.

Yen 38
Huanoenmu

1) PazMepsT Ha OBDKHMHTE OHBHOEHTH, 8KO
TaxuBa ce WINAALIAT, CE onpeless C peleHHe Ha
Enuonnynusa cobCTBEHHK.

(2) Jusnnentute, ako ce panpenensT TakHBa, ce
H3MNaWAT B CPOK OT TPH Meceua OT pelieHHeTo Ha
Egnoanuwnun colcTBenHk 33 pasnpenensHe Ha
OHBHOEHTH Cpelly MpefocTaBsHe HAa KynoHa 3a
OHMBHAEHTA 33 CLOTBETHaTA TOAMHA MAHM  4pel
otGena3pane Ha rbpba Ha BpEMEHHOTO YAOCTOBEPEHHE,

Yren 39
Tpexpumneane
1) JpyxecTBoTO Ce npekpaTABa:
1. no petenne Ha Eanonnunun cobersennk;
2. npy obseseanero ua JIpyskecTsoto B
HECBCTORTENHOCT,
3. C pelleHHe Ha Cbhila MO PErucTpauMATa Ha

Jipy:#ecTBOTO, NO JICK HAa NPOKYPOPa, AKO AefiHOCTTa Ha
Jpy:ecTBOTO NPOTHEOPEYH HA 3AKOHA;

4. C pelweHHEe Ha Cbla 70 PErHCTPaiiHa  Ha
Jpy#xecTBoTO, MO HCK HA NPOKYpOpa, aKo HETHaTa
CTOMHOCT Ha akTHBHTE Ha JIpyKecTBOTO CBINACHO 4.
247a, an. 2 ot TbproBckis 3akoH cnaaHe Mo paimepa
Ha BnHcaHua Kamuran v Eanonnunna cobeTBeHHK, B
CPOK OT €/lHa roJHHA OT NaJaHEeTo HAa HETHATA CTOHHOCT
Ha AKTHBHTE MOA TalH HA BMNHCAHHA KanuTal, He B3eMe
pelieHHe 3a  HamManfABaHe Ha  KamWTana, 3a

npeobpatypaHe  HIH 33 MNPEKPAaTABAHE  Ha
Hpywxecraoto..
5. C pelleHHe Ha CbAA NO  PErHCTPauUs Ha

Jpy#ecTBOTO, 110 HCK Ha HPOKYPOpPA, KO 33 CPOK OT
6 (wect) meceua Gpoatr Ha uneHosetre Ha CbBera Ha
AHPEXTOPUTE CNAgHE NOA MHUHHUMANHO H3HCKYEMHA
6poit cernacuo Twprosckus 3axoH.

2) IMpn npexpatapase wa [pymwecrBoTo ce
OCBIUECTBA TIPOLELYpaTa N0 HEroBaTa JHKBHAAUNS,
kaxTo e npeaeuzeHa B I'naea XVII or Tuprosckus
JAKOH.

PA3JAEN VIII
JAKTIOYUTEJNHH PASNIOPEABH

losses for previous years and the necessary deposils 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.

Article 38
Dividends

(1) The amount of dividends, if any, shall be
determined by a decision of the Sole Owner.

(2) Dividends, if any, shall be paid within three
months as of the date of the decision of the Sole Owner
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.

Article 39
Winding Up
n The Company shall be wound up:

I. on the grounds of a resolution of the Sole Owner;
2. incase the Company is declared bankrupt;

3. on the grounds of a decision of the court of
registration adopted upon request of the prosecutor in
case the Company conducts activities prohibited by the
law;

4, on the grounds of a decision of the court of
registration upon the request of the prosecutor, if the net
value of the assets of the Company as per Art. 247a,
Paragraph (2) of the Law on Commerce falls below the
amount of the registered capital and the Sole Owner has
failed, within one year from the net asset value falling
below the amount of the registered capital, to resolve on
the decrease of the capital, for reorganization or for
winding up of the Company;

5. on the grounds of a decision of the court of
registration upon the request of the prosecutor if for a
period of six months the number of the members of the
Board of Directors falls below the minimum required
by the Law on Commerce,

(2) Upon winding up of the Company a procedure
for its liquidation as provided {or in Chapter XVII of the
Law on Commerce shall be initiated.

SECTION VI
CONCLUDING PROVISIONS



Ynen 40
Opuzunaiu

Tosn Yerae e noanucaH B 3 (TpH) OPHTHHANIHHK
ek3eMnafapa Ha OBLArapcKH M Ha AHTNHHCKH €3UK OT
Eanoantunnna coberBennk.

Ynen 41
Erux

(1) B cnyuaii Ha npoTHBopeune  Mexny
ChOBPKAHHETO HA OPHIUHAMHKTE TEKCTOBE HA TO3IM
Yeras, wiroteen Ha Guarapeki # Ha adHrMitcky e3MK,
sogewl we Huae tekcta Ba Guirapcky e3mk.

(2) BcHukH nicMeHH NBLJAHOMOIUHH, TMOKAHH,
peleHia # TPOTOKONH, CBLP3aHH C B3EMaHETO Ha
pelueHis ot crpaHa Ha Eanoanyunnn coberpenHk unm
nposexnaHeTo Ha 3acegaHud Ha Cobeera na
AupekTopuTe Ha JIpyXecTBOTO H JOKYMEHTHTE, KOWTO
cneAga Aa ObLAar npeacTaBeHH HAa TAX, CE HITOTBAT H
npenoctaBAT Ha Egnoawunna cobcTBeHnk unu
CLOTBETHO Ha uneHobete Ha CbBETA HO QHPEKTOPHTE
e/lHOBpeMeHHO Ha OhNrapcky M Ha aHTANHCKY E3HK.

Tosn Yeras e npuer va 2. ¢7.2016 r. oT Ennoniunna
coOcreennk:  Enexrpa Xonanur* AJl, kato e noanucau
KaKTO cacapa:

Article 40
Original Copies

These By-laws were signed in 3 (three) originals by the
Sole Owner in Bulgarian and in English.

Article 41
Language

1 In case of any discrepancy between the original
texts of these By-laws written in Bulgarian and in
English, the Bulgarian version shall govern,

(2) All written authorizations, invitations, decisions,
minutes, and resolutions relating to, and documents to be
presented at, meetings of the Sole Owner or of the
Board of Directors of thc Company shall be prepared
and presented to the Sole Owner or the members of the
Board of Directors, as the case may be, both in the
Bulgarian and in the English language.

These By-laws were adopted on 2o Aﬂ’- / 2016 by the
Sole Owner of the Capital: “Elektra Holding” AD,
whereat it is signed as follows:

Noanucau ot / Certififed by:




