STATUTES

YCTAB

of

Ha

i "HYDRO POWER COMPANY GORNA ARDA" AD

"XWAPOEHEPTWAHA KOMAAHWA FOPHA APAA" AL |

SECTION I

 PABDENT

GENERAL PROVISIONS

OBLUW PASNOPEABA

Status Cratyt - B
Article 1 YneH 1 ]
(1) "HYDRO POWER COMPANY GORNA ARDA" AD, (1) "XWOPOEHEPIMAHA KOMNAHWUA FOPHA APAA" ALl
hereinafter referred to in these Statutes as "the HapvyaHo no-HaTaTbk B TO3u ycTas "[lpyxecTsoTo" e
Company”, shall be a Bulgarian joint stock company 6bArapcKo akKUMOHEPHO APYXECTBO C ABYCTENEHHA
~_with a two-tler system of management. CUCTEMA Ha ynpasneHue. -
(2) The Company was founded through private placement of | (2) ApyxecTsoTo e chb3aaaeHo 6e3 noanucka Ha

shares at a Constituent Assembly, held on July 27, 1999
and as of the adoption of these Statutes dated July 15,
2015 the shares are held by the following persons:

yupeanTesnHo cb6paHve, NposeaeHo Ha 27 1onk 1999 n
KbM MPUEMAHETO Ha HACTOALLMA ycTas oT 15 tonn 2015 r.
3KUMUHTE Ce NpUTEKABaT OT CAEAHUTE Nnua;

1. NEK EAD, a company organized and existing under the
laws of Bulgaria, with registered office 8 Triaditsa Str.,
Sofia 1040, Bulgaria, hereinafter referred to as "NEK",

1.  HEK EAA, apyxecTtso yupegeHo 1 oCblecTBABallo
AEWHOCTTa CU B CbOTBETCTBME CbC 3AKOHWTE Ha
Bwarapws, csC ceganuile v agpec yn. "Tpuaavua” N2 8,
Codua 1040, Bonrapus, HapuuaHo no-gony "HEK",

and

2. EVN AG, a company organized and existing under the
laws of Austria, having its seat and registered address
at A-2344 Maria Enzersdorf, EVN Platz, registered at
the commercial register of County Court Wiener
Neustadt under number FN 72000 h, hereinafter

_referred to as “EVN";

2.  EBH Al, ApyXecTBO Y4PEAEHO WU OChWECTBSIBALLO
neiiHOCTTa CUM B CbOTBETCTBUE CbC IAKOHUTE Ha ABCTpUSA,
cbe ceaanuviue u aapec: Maria Enzersdorf, EVN Platz,
BMNUCAHO B ThPrOBCKUA perncTbp Ha O6nacTeH cba
Buxep Hoiwat noa Homep FN 72000 h, HapnuaHo fo-
aony “EBH";

Company Name and Company Logo

®dupma # hupMeH 3HaK

e Article 2 YneH 2 B
(1) The name of the Company shall be *XWAPOEHEPIMIAHA | (1) ®upmata wa Apyxectsoto e “XWAPOEHEPIUAHA
KOMMAHWA TOPHA APOA" AQ. In Latin characters, it KOMNAHWSA TOPHA APOA" Afl. Ta we ce M3nNucea c
shall be written as follows: "HYDRO POWER COMPANY naTuHcku 6ykBu no cnegnus HadmH: "HYDRO POWER
GORNA ARDA" AD. - COMPANY GORNA ARDA" AD. o _
(2) The Company may have a company logo, which shall be | (2) [pyxecTsoto Moxe Aa uMa hUpMeEH 3HaK, KoiiTo ce
approved by the General Meeting. - ono6psiaa ot O6woTo cubpauue.
(3) The name and logo, as well as the registered office and (3) ®wupmata v PUPMEHUAT 3HAK, 3aeAHO CbC CEANMLLETO U

address of the Company, shall be printed on all
documents issued by the Company

aapeca Ha [lpyXecTBoTo, Ce u3o6passnBaT BbpXy BCUUKK
AOKYMEHTH, W3aaaeHy oT [ipyxecTaoTo.

Registered Office and Address

Article 3

Cepanulue v aapec
Hnew3

(1) (Amended by a decision of the General Meeting of
Shareholders of 18.11.2011, amended by a decision of
the General Meeting of Shareholders of 15.07.2015) The
seat of the Company shall be in the city of Sofia,
Sredets District.

(MaMeneH c pewenne Ha O6uwoTo cbbpanve Ha
akunoHepute or 18.11.2011 r., M3MEHEH C pelleHue Ha
O61uoTo cebpaHue Ha akuuoHepuTe oT 15.07.2015r.)
CepanuuieTo Ha pyxecTsoTo e B rp. Codus, PaioH
“Cpeaen”.

(1)

(2) (Amended by a decision of the General Meeting of
Shareholders of 18.11.2011, amended by a decision of
the General Meeting of Shareholders of 15.07.2015) The
registered office of the Company shall be at 14 Tzar
Osvoboditel Blvd., fl. 3, Landmark Center, 1000 Sofia,
Bulgaria.

(M3MeHeH ¢ pewenne Ha O6ujoTo ckbpaHune Ha
akuuoHepute oT 18.11.2011 r., U3MEHEH C pelleHure Ha
O6uloTo cubpaHue Ha akuuoHepute ot 15.07.2015r.)
AapechT Ha ynpasneHue Ha [lpyxecTsoTo e 6yn. ,Lap
Oceoboguten” N2 14, eT. 3, JleHamapk LUenTwp, rp.

(2)

Codua 1000, Bearapus.

(&
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Term

Cpok

Article 4

YneH 4

The Company shall be incorporated for an unlimited term.

[py®ecTsoTo ce yYpeansa 3a HeonpegeneH Cpox.

Subject of Activity

MpeameT Ha gedHocT

_Article 5

YneH 5

Company's subject of activity shal!l be to asses, structure and
plan a project for the construction of the "Gorna Arda"
Cascade, including the construction of hydro-electric power
generating plants with total installed capacity of about
160MW. Within Company's subject of activities shall be also
the financing and building of the "Gorna Arda" Cascade and
the title to operate the facility (after obtaining the relevant
licenses and permits), as well as any lawful activity directly
or indirectly related to the activities set forth in this Article 5.

Objectives
Article 6

ApyXecTBoTo UMa 3a NpeaMeT Ha ASHHOCT oLeHKa,
CTPYKTYPUPaHE W NA3HWUPaHE Ha W3rpawaaHeTo Ha Kackaaata
"FopHa Apaa", BKNIOYUTENIHO CTPOUTENCTBOTO H3 BOAHW
eneKTpOoLEeHTpany c obla MOLHOCT NpubnnantenHo 160 MW.
B npeamMeTa Ha ASMHOCT Ha ApyXecTsoTo e 6bae 1
ocurypsBaHe Ha GpMHAHCMPAHETO U CTPOUTENICTBOTO HA
Kackaaarta "lopHa Apaa" U ynpaxHsasaHe Ha npaeata 3a
eKCnnoaTupaHe Ha CbopbXeHUeTo (cneaq nonyyasaHe Ha
CLOTBETHUTE IMUEH3MN N pa3peLleHnsa) KakTo U BCAKa Apyra
MO3BONEHA OT 3aKOHa ANHOCT, NPSKO AW HEMPAKO CBbp3aHa
C AeNHOCTUTE, ONUCAHW B HACTOAWMNA YneH 5.

Lenn
YneH 6

The management of the Company shall be conducted in its
best Interests on sound commercial profit making principles
so as to generate the maximum achievable and maintainable
profit available for distribution to the shareholders of the
Company

YnpaeneHNeTo Ha [lpyXecTBOTO We Ce OCLILeCTBRBA C ornes
Ha HeroBuTe MHTEPECH, KATO CE OCHOBaBaA BbPXY Pa3yMHW
TbProBCKYM MPUHLIMNY C LeN Cb34asaHeTo Ha MaKCUMAJTHO
[IOCTUXKNMA 1 NOCTOAHHA Nedyanba, KoATo A3 NOANEXN Ha
pa3npeaeneHue MEXAY BKLMOHEPUTE Ha [lpyMecTaoTo.

Corporate Seal

Meuat Ha [ipyxecTroTO

Article 7

Hnen7

The Company shall have a round corporate seal with
inscription: “XWAPOEHEPTUIAHA KOMMAHWA FOPHA APOA
Afl, Codua" including a transliteration of the same inscription
in Latin characters: HYDRO POWER COMPANY GORNA AD,
Sofia.

[JpyXecTBoTO WMa KPBIbA NeYaT C HaanMuc:
"XWAPOEHEPTMIAHA KOMMAHWSA TOPHA APAA Afl, Codus" n
C TPAHCKPUNLIMA C NATUHCKY GYKBU Ha CublUUA HAANKC:
HYDRO POWER COMPANY GORNA AD, Sofia.

SECTION 11

PA3AEN 11

KAMUTAN U AKLINA

Registered Capital

~ Kanutan

Article 8

Ynen 8

(1) (Amended by a decision of the General
Meeting of Shareholders of 11,6.2012, amended by a
decision of the General Meeting of Shareholders of
14.12.2015 amended by a decision of the General
Meeting of Shareholders of 26.04.2018 amended by a
declsion of the General Meeting of Shareholders of
20.06.2018) The capital of the company is 58 260 (fity
eight thousand two hundred and sixty) BGN, divided
into 29 130 (twenty-nine thousand one hundred thirty)
ordinary registered voting shares.’

I} (1)_ EM3M;HEH C peweHue Ha O6wWoTo cubpaHue Ha

akunoHepute oT 11.6.2012 r., n3MeHeH ¢ peleHre Ha
0O6uwoTo cubpanue oT 14.12.2015, usmeHeH C peweHue
Ha O6loTo cvbpaHue ot 26.04.2018, uaMeHeH C
pewenue Ha O6woTo cbbpanue ot 20.06.2018)
Kanuranut Ha [pyxecTsoTto e 58 260 (neTaeceT u ocem
XUNAAM ABECTa W WecTaeceT) nesa, pa3geneH Ha 29
130 (aBaaeceT u AeBET XWASANM W CTO U TPUAECET)
OBMKHOBEHY MOMMEHHN aKuWy C npaBo Ha rnac.'

(2) (Repealed by a decision of the General Meeting of
Shareholders of 14.12.2015)*

(2) (OtMeHeH c peweHue Ha O6uwoTo ChBpaHue Ha

aKuuoHepuTe OT 14.12.2015 r.)?

! Artecle B (2) (Repealed by 3 deason of the General Meetag of Sharehoisers of 14 12 2015) 8y Decisuin of tre Lf 11 ¢ Gereral feetng ~E Snaighy e o8 11 ¢ T082 the cap Wi L e Corrp sy $ay terit o RAIED SO IEM-‘A.’.'? oo

DGl 71,888 060 through rsauence of 195 S30 anhnery regatered voltrig shares of par vatue BGN 100 cach

A 812) (Orvaenen € pewenne 13 QEWOTD CoEPaNUE OF 14 12 2015 r.) C Peustnra i DBWOTO (v EO3mmE OF 1) 6 1810

OOLrHOBENU NONMENHN XL C IR M £2C C MONRNIDIHD CTOANDCT 100 nesd acax3 enid

A ETNT A [l ap TEANAE v tangn 08 ] AT A0U rsd g 21 SFI 00 102 DES WISIRREE m 8 ANee ()Y B0
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(3) (Repealed by a decision of the General Meeting of (3) (OTmeneH c pewenne Ha O6woTo CbbpaHne Ha
I Shareholders of 14.12.2015) 3 ~ aKunoHepuTe oT 14.12,2015 r.)* o
(4) (Adopted by a decision of the General Meeting of (4) (Npuer ¢ pelwterue Ha OBwoTo cebpanue
Shareholders of 14.12.2015 repealed by a decision of Ha akunoHepuTe oT 14.12.2015, oTMeHeH ¢
__the General Meeting of Shareholders of 26.04.2018); 3 peluexne Ha O6uoTO cLbpaHue oT 11.04. 2018) © o ]
(5) (Adopted by a decision of the General Meeting of (5) (Npuet ¢ pewerue Ha OBwoTo cbbpaHue Ha
Shareholders of 14.12.2015 repealed by a decision of akumoHepute ot 14.12,2015 oTMeHeH C pellieHue Ha
__the General Meeting of Shareholders of 26.04.2018) J D6woro cwbpanve or 26,04.2018).° -
(6)(Adopted by a decision of the General Meeting of (6) (Npuer c pewerne Ha O6woTO chbpaHue Ha
Shareholders of 26.04.2018 amended by a decision of the akunoHepuTe ot 26.04,2018, U3MeHeH C pelieHne Ha
General Meeting of Shareholders of 20.06.2018) The 06woTo cubpanue ot 20.06.2018) KanutansT no an. 1 e
capital under para 1 is formed as of result of decrease of hopMupaH B pe3ynTaTt Ha HaManfBaHe Ha KanwuTana Ha
the capital of the Company from BGN 2,913,000 to BGN ApyxecTsoTo oT 2 913 000 nesa Ha 58 260 nesa upes
58,260 through decrease of the nominal share value from HaMansieaHe Ha HOMMHaNHaTta CTOWHOCT Ha akumna ot 100
BGN 100 to BGN 2 each.!! nesa Ha 2 nepa ecska eaua,"?
(7) (Adopted by a decision of the General Meeting of (7) (Npwer ¢ pewenne Ha O6WOTO ChbpaHue Ha
Shareholders of 26.04.2018, repealed by a decision of akunoHepute oT 26.04.2018, oTMEHEH C pelerne Ha
the General Meeting of Shareholders of 20.06.2018)."? O6woTo CuEpanmne Ha akumoHepuTe oT 20.06.2018)4
Shares AKuuun _
_Article 9 _ UYnen9
(1) (Amended by decision of the General Meeting of (1) (M3meneH c pewenne Ha O6woTo cbbpaHue Ha
Shareholders of 14.12.2015 amended by a decision of akuuoHepuTte ot 14,12.2015, naMeHeH C peleHne Ha
the General Meeting of Shareholders of 26.04.2018 061070 cbbpaHue ot 26.04.2018, n3MEHEH C pelueHune
amended by a decision of the General Meeting of Ha 06uo0To chbpaHue ot 20.06.2018) Akunnute Ha
Shareholders of 20.06.2018) The shares of the ApyxecTeoTo ca 29 130 (asaneceT 1 AEBET XWUNAAWU K1
Company are 29 130 {twenty-nine thousand one CTO M Tpugecet) OEWKHOBEHW NOUMEHHU aKUMU C NpaBso
hundred and thirty) ordinary registered voting shares at Ha rnac ¢ HOMWHAaNHa CTOMHOCT ABa (2) 6bnrapcku neea
___anominal value of BGN two (2) each.!> BcAka, 'S |
(2) Each share shall incorporate the following rights. (2) BcAka akuus Aasa CNeaHNTe npaea:
(a) the right to one vote in the General Meeting (as (a) npaeo Ha eavH rnac a O6bwoTo cwbpaHne
| hereinafter defined); - (aedurHupaHo no-nony);
(b) the right to recelve on a pro rata basis a quota of the (6) npaso Ha cbpasMepHa 4acT OT AMBUAEHTUTE,
. Company's dividends; - __Pasnpenenshv ot ApywectsoTo;
(c) the right to receive on a pro rata basis a quota of the (B) NpaBo Ha Cbpa3MepHa 4acT OT aKTUBUTE Ha
Company's assets upon liquidation; JIpy)XecTBoTO Ced NMKauaauUns; ]
(d) any other right provided for by law or by these Statutes. | (r) Bcuuku Apyrv npaea, NpeAOCTaBeHM OT 3aKoHa
. nwnu oT YcTasa. B

‘Artcte 3 (1) [Aeped od by 3 decizn of the Geazeal Meeling of Shienyiders of 14 12 2015) (Upon the cap.tdl iazredse vrdee pac 2 102 sharenaNers shall iy 25°% ot thz viluz of the subscrbml 513 € widia 10 Laes 35 front the dute of
1he 0acision of the Gensral Meeting of Sharenakters, 35 foltoas: FVN AG = 3n 3mdunt of BGN 1,422,659, 19 NEC FAD - an amaun; of BGH 1,155,952 The sharchtfers shall be oblged to pay the rest 75% of the vahsa of tAe shares
SUDSIADAU 150 the caZA) iRz Te vithe § mAating 3§ from yrgisiration of the caprat mzease 16 the Trads reyister

Y4 3(3) (Ormencn ¢ pewemis 1m0 CEWOTO CuBpInmd vt 14 122015 ) M o ypaan 2 e $62CAr 2515 OF CTOA~OCTIZ #d JANACAAIE Jeuwdet 8 COOCOF 10 30t OF AI7AT 1D RUEUNCIO w3 OSUOTG
CMGOIHIE 13 2KUPIIENTE, N INTO CACARE: EBI AT - cyns 3 paaned na 3,422,650 nesd, HEK EAJL - cyNd » paanep i1z 1,466,550 neod Ocrawdmime 5% OF CTORHOCTTS 11 JIMICIHACE ILUWiN PIY Y WA KIVMIINE @
€O JIIBANIEIT 33 BHECAT B QU UT 6 HECOUI OF BINCOINETO HA YSEAINENNETD MO <INATINT B [3OBCENS PRINCTR

> Art, 8 (1) (Repeated by 3 decis<an of the General Meeting of SharenaUers of 26 04 2013 1 ) The capital under para 1 s formed as of result of decrease of the capural of t1e Company: decrese of the eap 4l s BG4 21 433 000
(enly one maan 2ght hundred exghty eght thovsand ) ro BGN 2 73 000 (1wo mikon tnree dundred tity thousdnd ) threigh cancellaton after thew amumit-on fram the Company of 195 S30 (one hisndied fiely-fin® thowrtamd fne
hunred and eghiy) ordnary registered \obng shares of namnal va've BGN 100 (on humired) eazh Subscrbed by the shatenoldars durng (he L1it Capital nzrease dated 1106 2043; 5

S Wa 3 (4) (Otmenen ¢ peuens 13 QBw3r0 CLENWE 01 26 04 2015 1) KInnrdnur 10 2n 1 & SOpRIPIN & FRIPATIT HI HINIPABING N3 KINUIZNS H3 [py=eCTaN0, £1X10 CAEAII: HANIPADII 1A KANINAPE OT /1 383 000 fapdaecer it
£2014 HHPHOND CIENCTOIIN DOENASCET 1 OXEM Y wARTI) #3 2 330 U00 (a02 Aumend (PUIT 1 1ONAKRT \WERGH) 1€R3 4P OREICHABIHT CNEQ NPUIISHBIHETD 1 OF 2Py RECTIOND 2 195 530 (CTO NELOLASCET I} T \WARAN AETCTORING H
DEEMALTET) DEHANOO R NTHNENHH ITUNK € NPIED HI FIIC € 1eOunudnd CIOIHOCT 100 (CTD) neBd #IAY £IHI, JIMICAINL OF npn y M2 ¥dtAtdnd or 11520121

§ wte dne circeiod [haies that have d2en

" AT 3 (S) (Arpratsi Oy 2 deirion of the General Hedhog o Shyredadiers of 16 04 J018 r.} Auviding i desian of the Gereral Meeting of Shareho¥ers of {4 12 2015 the oo
e A rmienng OTTumuiated 1peses withour

?
already paid frg e chareholiery asauting (0 2 foeal of AGN 4 839 30D (EVN AG - BGN 3 422 650 and NEX EAL - 8GN | 166 950) shall be accounted 35 capital neserves of the
DBy LS 1 the PR gran e |

P 4n 3 (5) (Otseemen C pewenine n3 DSOM CVopnme of 25 04,2018 r ) Curmaces Powerine w1 061010 CLEAIHuE OF 14 12 Q015 1. vanpaaenitre anocku ar HEK u EBH 13 OESICHIEANTE JLlin NDH HIMINEPIHTIO NE £3nNIIrd 8 05w
pasvep na 4 399 SO0 (ED( - 1422 G5O ne33 1 HEK = 1 466 TS0 11003) € OPIICAT XN XINNTANOSH PEIECH 43 LIP/XECIBAIO 33 1OKPUEINE HD 1 TPyNANst JAryEX 663 29 CE NPIFRT NAIILIHME HA I04SIepk T

Vart, 3(1)(Amendsd by a docsion of the Geaeral Moetng of Sharehokders of 11 6 2012, Jmended by # decis ol of the tivnera} Heeting of Sharehoklers of (4 17 2015 amended by a decison of the Geaerdf Meeting of Shaehaklers of
26 04 2018) The cap.tal of the campany 15 I 913 00D (two mdton ame hundred thiteen thovrand) BGH, dw-ded intn 29130 (tnenty-mine thousand one humsed INirty) orthhary regntered vating shares

141 3 (1)(HINewE C e anne 43 O5wOND CLEAINIAE 13 SR tpIre OF 11 5 2012 £, WINEINES C peuseird w3 O5UDID Sobpen= or (4 12 2015, nasenen € pewsmite va OSwara cvsousie or 26 01 2018} Kxmucomer 11 Joysecraom e 2
913 O30 (493 wit30(3 ACAFTCTOINY 1 TPNANASCET YHAGIA) N2, PANLIEN 111 29130 (UPIAECET 1 AZOET Mtnsli i CTO #t (IISTET) USUSHOREHII NIMHCHIA JNITIIN & NPIBD NI rAec,

Mot S (GHATINN by 3 507 9f the Geaeral Meeling of Sharehotlers of 25 01 2013) the cap tat vader para L s formid 25 of result of iazreased of the Cap 13 of the Compaay fom BGY 2,119,000 1o BGN 2,311,000 througn risusas
of nex § 31D oroinary registered vphng shares of 03¢ value 8GN 103 eazh

Ty S (6JMon=T C prwenst #3 DS CoSMAINAE #3 INUNEHCQIT OF 23,04 2018) Kaualdnut 10 34 1 @ fOpu\Ii 8 PRI ATIT 13y HA XIMITING 112 O g or 3 340 000 npaa wi 2,911,009 1293 up2) Lt red-te i
wCBit 5 310 I5HCHI0iN NIHNEHNT LWL C ADTRO M3 NI T HOMANINND CTOANCCT 10D Aepa 92A<a eaNI

At 8 (7) (Apted by 3 ecriron of ke General Mectutg of Shijehaldrs of 76 04 JO18, iepedicd by 3 (e i of Lhe Gerleral Meeling of Sharehckiers ¢f 20 85 2018 r) Upon the cag fal inctease under par 6 the shachalder EVN 4G
St subscnbe 3 nea isunT INIEs and pay the valve of the share< n amount ¢f EGN 583 000 with:n 10 warkiwy Japs a3 fiom (e ddite of the Jeaison of the Genera) Heeling of Sharehclders

S Ua @ (2){Mprer C pewtama n3 OBWOTD CuEpSies w3 FSUONEPNTE OF 26 04 2018, orneirci ¢ peweaise 13 OEWOT0 CLEPHIK 1A Inunarepure ot 20 06 2015 ) i yaenu«dadwdiD na XIANTINI NO AA 6 2riprone gyl £ AT Janvced
BCHNFH HCBI HAINEHN JSUIE 11 DUICE CTAMGCTTY # D Aeitien A p3Jwap nd S93 000 e, o coow or 10 pIGrNt 421 OF £E1IT2 13 pELAILTO 1) OFUOTD CxEDTHIA MA DruUnCIrepurC

Y st 9 (1)(Amended by decisron of the Graeral Hesting of Sharchokter< cf 19 12 2015 1mended by 3 Setrson cf the Generdl Heehrg of Sharenokiess of 26 04 2018, dinended Oy @ deeaivn of the Generd] Heeloy cf Sharehclers of
2006 2015} 1he snas of the Lomp Iy dre 29 110 (tnenty-mine theussnd one hundred and thirty) ordinary rey steied votony shaies af 3 aominal value of BGH tae (2) exch

Tlin 9 (1) (Homenen ¢ paineabe 111 C6LITO CORIIRIG 11d uisanepure oF 11 12 1S, wiudntn € Attt 11 COOTY Chbpdune D 26 03 J018, (imenin © pewenie iy COWoI0 cvEpanne ur 20 03 2018) Arumire 13 Ipyrrxrscro ca 13
130 (20302000 1 AELET \UAZIN W CID M ITECET] DELRIEB Ak AOUNELAIL TXUDHOT € AP INS 13 FAAC C HEMURITIN CTCRIDCT 349 (2) CrardfTen r203 eCary
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(3) All tire shares of the Company shall be registered and
shall be entered in the Register of Shareholders.

shall determine by a written agreement which one of
them shall represent the share at the General Meeting

the Register of Shareholders.

(4) In case a share is owned by two or more persons, they

(as hereinafter defined). The proxy shall be entered into

(3) AkuuuTe Ha [ipyxecTBoTO Ca NOMMEHHN K Ce BNACBaT B
L Khurata Ha akumoHepurte,

(4) KoraTo eaHa aKuua ce npuTexaea oT Ase WK NOBeve
nuua, Te ONpeaenaT NoMexay Cu C MUCMeH akT Kok we
npeacrasnssa akuusta 8 O6woTo cvbpanue
(aedunuuparo no-gony). MNbAHOMOUHOTO CE BNWUCBa B

(5) The shares shall be signed by the Chairman of the
Management Board and two Company representatives

and shall be stamped with corporate seal of the
Company.

KHurara Ha aKynoHepure,

(5) Akuunure ce nognuceat oT [lpeaceaaTtena Ha
Ynpasutenuua ceBeT WU ABaMa Npeactasnnsawm
[lpyecTBoTO y Ce NogneyaTsaT c neyata Ha
ApyecTsoTo.

(6) The printed share certificates shall be for one, five or ten
shares, or multiples often shares.

Transfer of Shares

(6) Akuuute ce oTnedaTsaT B8 KyMiOpyu Mo eaHa, NET W aeceT
aKUMH W KPATHH Ha AeceT aKLuK.

Article 10

MpexebpnaHe Ha aKuuu
Ynex 10

(1) Without the prior written consent of all Shareholders,
none of the Shareholders in the Company may sell or
otherwise transfer or pledge fully or partlally its shares

to third parties, except in compliance with the provisions
of the Statutes.

(2) The Shares are transferred by endorsement put on the

reverse side of the corresponding note or temporary
certificate.

(3) A transfer of shares shall be binding for the Company,

only after it has been entered into the Register of
Shareholders.

(1) Be3 npeasapvTENHOTO NMUCMEHO CbrNACHe Ha BCMUKK

AKUMOHEpK, HMKOI OT AKUUOHepUTE B [lpyKECTBOTO He
MOXe Aa NpoAasa WK No APYr HauuH Aa Npexsbpnsa unu
3as1ara HanbAHO UM YACTMUHO CBOUTE AKLMHW Ha TpeTK
MU, OCBEH B CbOTBETCTBUE C YC/IOBUATE Ha TO3M YcTas. |
(2) AkuuuTe ce NPEXBBLPART C AKUPO, NONIOKEHO BbPXY

obpaTHaTa CTpaHa Ha CbOTBETHUA KYMNOp WAU BpE@MEHHO
YADCTOREQEHNE,

(3) 3a aa uMa agelicTene No OTHOWEHWE Ha [1pYXKEeCTROTO,

npexsbPNAHETO Ha akunun TpaGaa Aa Gbae BNUCAHO B
KHWUraTta Ha aKkumoHepuTe.

(4) The transferor of shares which have not been fully paid,
or which give rise to other obligations to the Company,
shall be jointly and severally llable with the transferee.

(4) NpexBbLPAUTENAT HA AKLUN, KOWTO HE Ca WINNaATeHU
N3UAN0 UAKU OT KOWTO MPOU3ITUNAT APYrH 3aAb/HKEHUR
KbM [1pyXeCTBOTO, OTroBaps CONMAAPHO C
npaBonp1eMHKa.

(5) As far as it is allowed under the applicable law, the
Company shall refuse registration of transactions for
purchased or pledged shares in the Register of
Shareholders, if the shares have been sold, pledged or

transferred in way not compliant with the provisions of
these Statutes.

(5) [dokonkoTo TOBa € Bb3MOXHO CbLIAACHO NPUIOKUMOTO
npaso, [py»ecTeoTo € ANbXHO Aa 0TKA3ea BNUCBAHETO
Ha TPaH3aKLMW Ha 3aKYMEHU UK 3aN0XKeHU AKUMK B
KHurata Ha AkuvoHepurte, ako Akunute ca 6uan
NpoAaAEHH, 33N0KEHWN UAN NPEXBBLPAEHU MO HAYUH,
KOWTO He CbOoTBETCTBA Ha pa3nopeAbVTE Ha TO3n YcTas.

(6) Shareholder shall not be a person who is registered in a

off-shore area (jurisdiction with preferential tax
treatment).

(6) AxkuuoHep He Moxe na 6bae NULE, KOETO € PErnCTpupaHo

B 0hwopHa 30Ha (IOPMCANKUWA C npedepeHunaneH
_A3HbYEH pexum).

_Contributions and Consequences of Delayed Contributions

BHocKM 1 nocaeanuy oT 3abaBa Ha BHOCKU

Article 11

YneH _11

(1) Monetary Contributions shall be made to a bank account
opened by the Management Board to the name of the
Company, with an indication of the name of the payer,
and any payments with deposited sums shail be effected
with the unanimous decision of the Management Board.

(1) NapruHuTe BHOCKK CE 3BLPLIBAT NO HaHKOBa CMETKA,
OTKpWTa OT YNPasuTENHNA CbBET HA UMETO Ha
OpyXecToTo C NOCOUYBAHE HA BHOCUTENS, KATO
pa3nopexAaHeTo C BHECEHUTE CYMU Ce W3BbpLBa C
eAUHOAYLLIHO pelleHne Ha YNpaBuTenHus CbBET.

_(2) The contributlons-in-kind shall be paid in under the

procedure of Articles 72 and 73 of the Commercial Act
respectively.

(2) HenapuuHUTe BHOCKH Ce BHACAT CbOTBETHO MO peA3 Ha

yn. 72 v un. 73 oT TbproBCKNA 33KOH.

(3) If, within three months period the Management Board
does not certify before the bank that the Company, or
the capital increase respectively, has been submitted for
registration the payers can draw back the contributions
in full. The members of the Management Board shall be

(3) Ako B TpuMeceyeH cpoK YNpaBUTENHUAT CbBET He

yaocTtopepu npeg 6aukara, ye [pyecTsoTo, CboTBETHO
yBENUUEHUETO HA KanNuTana, € 3asBeHo 3a BnuceaHe,
BHOCUTENMUTE Morar Aa usternsaT o6paTHO HanpasgHuTe

BHOCKM B MbneH pasMep. YnesoseTe Ha YNpasuTénHua
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jointly ltable for the payment of the contributions.

CbBeT OTroBapAaT CoNnAapHo 33 M3NNALLAHETO Ha

BHoCKHTE,

Temporary Share Certificates

BpemeHHN YAOCTOBEPEHWS

Article 12

YneH 12

(1) For their actual contributions for subs_cﬁ)ed shares, the
shareholders shall be entitled to obtain a temporary
share certificate.

(1) Cpeuwly HanpaBeHWTe BHOCKM 33 CMETKA Ha 3anucaHute
aKLUMKU aKUMOHEPHLT NOsyyYaBa BPEMEHHO YAOCTOBEPeHUe.

(2) The temporary share certificates shall be signed by two
members of the Management Board who represent the
Company.

(2) BpemeHHMTE yAOCTOBEPEHUA CE NOANUCBAT OT ABaMa,
npeacrasnsaBallu [Ipy»ecTBoTo uaeHoBe Ha
YNpasuTenHus cbeeT.

(3) With respect to the transfer and pledge of the Temporary
certificates the restrictions of Art. 10 of these Statutes
shall apply. Until the moment the shares are printed
out, the Temporary certificates shall incorporate the
rights under Art. 9, para 2 of this Statue.

(3) 3a npexsbpnaHeTo v 3anaraHeTo Ha BpemeHHuTe
yAOCTOBEPEHUA Ce NpUNarart orpasuueHnsaTa no 4. 10
OT TO3K ycTas. [lo oTneyaTBaHeTo Ha AKuunTe
BpeMeHHMTe yAOCTOBEPEHWUs AaBaT npaeata no 4n. 9,
an. 2 oT xacToswua ycras,

Register of Shareholders

Article 13

(1) The Company shall keep a Register of shareholders with
entries for the name and address of the holders of
shares and for the face value, quantity and serial
number of shares. Any charge or lien shall also be
reflected in the Register of Shareholders.

(2) The registrations in the Register of Shareholders shall be
made by the Chairman of the Management Board or
another person, authorized by the Management Board.

KHura Ha akUuoHepuTe
YneH 13

(1) B Apy»XecTsoTo Ce BOAN KHATa Ha3 aKLMOHEepUTE, B KOATO
Cce BNUCBAT MMETO U 3APEChbT Ha NpuTexaTenuTe Ha
akuMKu U ce orbens3sa HOMUHANHATA CTOWHOCT, OPOAT v
HoMepbT Ha akuuuTte. Obe3neveHnsTa wan apyrute
TEXECTM BLPXY aKuMWTE Cblo ce oT6ensa3par 8 KHurarta
Ha aKLUOoHepHTe,

(2) BnuceaHus B KHUrata Ha akKUMOHEpPUTE Ce NPaBAT oOT
Mpeacepatenn Ha YnpasutenHUA CbBET WK OT 4pYio
onpegengHo oT YnpasntenHua cbBeT Nuue.

SECTION III

PASZEN I

INCREASE AND DECREASE OF THE REGISTERED CAPITAL

YBENMYABAHE N HAMAJIABAHE HA E\I’MTAJ'IA

Alteration of the ratio of the number of the shares owned by
the shareholders

MpoMsiHa Ha CbOTHOLIEHWETO Ha 6pos Ha NpuTeXasaHUTe oT
aKUMOHEpUTE aKLUNN

Article 14

Ynen 14

(1) Any aiteration of the registered capital of the Company
leading to alteration in the ratio of the number of the
shares owned by the shareholders shall be subject to a
prior agreement between all Shareholders or other
instrument binding on the Shareholders, determining
the criteria for such alteration in the ratio of the number
of the shares owned by the Shareholders.

(1) Bcska npoMsiHa Ha BNWUCBHWURA KanuTan Ha [IpyXecTsoTo,
BOAELIA A0 W3MEHEHWE Ha CbOTHOWEHNETO Mexay 6pos
Ha akuuuTe, NpuTeXasaHn OT aKLWOHEPUTE We ce
M3BbLPLUIBA NPU HANUUWE HA NpeasapuTenHo NUCMEHo
CNopasyMeHne Mexay BCUYKW aKUUOHEPU UKW ApYT
06Bbp38aly, aKkLMOHEpUTE aKT, ofpeaensily Kpurepuure
3a TAaKOBA M3IMEHEHWEe Ha ChOTHOWEHWEeTo Mexay 6pos
HA aKUWKTE, NpUTEXABaHU OT BKUWOHEPHTE.

Shares of the registered capital of the Company owned
by the shareholders in compliance with para 1 the
shareholders shall ensure that their representatives at

(2) The leading criterion for determining the allocation of (2) Bopeu, kpuTepuii 3a onpeaensHe Ha CbOTHOWEHUETO
the shares owned by the shareholders shall be the Meway 6posi Ha akLUMUTe, NpuTeXasaHu OT akumoHepuTe
commitment of each shareholder to ensure the provision we 6bae aHraXXMMeHTHLT Ha BCEKN aKLLMOHep Aa OCUrypu
to the Company of a respective proportionate to the npeaocTaBAHETO Ha [IpyXecTBOTO Ha CLOTBETHA
shareholding portion of the necessary financial means NPONOPUUOHANHA HA AKLKOHEPHOTO YYaCTHE HacT oT
for the construction of Gorna Arda cascade on each HeobxoanMMuTe PUHAHCOBM CPeACTBa 3a V3rpaxaaHe Ha
stage of the project in accordance with the detailed road Kackaaara ,fopHa Apaa” Ha cboTBETHUS eTan oT
map of the "Gorna Arda Project”. peanusaunATa Ha NpoeKTa, CbrAacHo NPUETHA NOAPOGeH

| nnaH 3a pa3BUTHUETO Ha ,lIpoekT l'opHa ApA_a".

(3) In order to ensure the allocation of the number of the (3) 3a pa ce ocurypu pasnpeseneHne Ha 6pos Ha akuuuTe

OT KanuTana Ha [pyXecTsoTo, NPUTEX3BaHN oT
aKuMOHepUTe CbriacHo an.l1, akumoHepuTe ca anbxau (| -
Aa OCUrypST TeXHWTE npeacrasuteni Ha 06wdro

e
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the General Meeting of Shareholders shall vote in
accordance with the shareholders agreements including,
if necessary, for the restriction or revocation of the right
under Article 18, para 1 according to the procedure set
out in Article 18, para 3.

Methods for Increase of the Registered Capital
Article 15

The registered capital of the Company may be increased
_through:

cbbpanme aa rnacypaT cbobpasHo cnopalyMeHnaTa
MeXaY aKUMOHEpHTE, BKAKYMTENHO NpU HeobxoanmocT
3a orpaHuyasaHe wWiv 0TNagaHe Ha NpaBoTo Ha
aKkumoHepuTe No wieH 18, an.1 no peaa Ha 4neH 18,
an.3.

Cnocobw 3a yBenuyaBaHe Ha kanurtana
YneH 15

KanutansT Ha [lpyXKecTBoTo MOXe Aa Obae ysenuueH ypes:

1. issue of new shares;

2. increase of the face value of the already issued shares;

1. wn3papaHe Ha HOBU akuUuK,
2. yBenu4asaHE Ha HOMWHaNHaTa CTOMHOCT Ha Beye

M3ABAEHUTE SKLNK;

3. transformation of debentures into shares

3. upes npespbilaHe Ha 06anrauuu B akuuh,

Increase of the Registered Capital tr_nrough Attracting New
Resources

YBenuuasaHe Ha KanwTana 4ypes npusavMyHaHe Ha HOBMW
cpeactea

Article 16

UneH 16

(1)The registered capital of the Company shall be increased
by unanimous resolution of all voting shares represented
____in the General Meeting (defined hereinafter).

(1) KanuvansbT Ha JpyxecTsoTo ce yBesvuasa no
eAMHOAYLWHO pelleHne Ha BCUHKKU aKuWK, C NpaBo Ha
rnac B O6woTo cebpanne (aeduHupano no-gony).

(2)In the decision of the General Assembly {defined
| hereinafter) shall be determined:

1. the amount of the increase;
2. the type and number of shares of the increase;

(2) B peweHwuerto Ha O6woTo cubpanue (AedprHUpaHo no-
__&ony) ce onpeaens:

1. pa3MepbT Ha yBENUYEHWETOD;

BMABT 1 6posa Ha aKUWUTE, C KOWTO Ce YBean4yasa

KanutansT,

3. the deadline for subscription of the new shares

3. CDOKBLT Ha 3anucBaHe Ha HOBUTE aKUWH,;

4, the deadline in which the right of the shareholders to
acquire new shares proportionally to the shares held by
them drops out;

CPOKbLT, B KOWTO NPaBOTO HA aKUMOHepuTe A3
npyacBUAT HOBM aKLMKU Cbpa3MEPHO HA NPUTEXABaHUTE
OT TAX aKUMW, Ce Noracasa;

5. the lowest purchase price of the new shares if they will be
sold at a price higher than the nominal value;

5.  MHUHUMAnHaTa NpPOAAXHA LEHA HA HOBWTE akuum, ako Te
we ce npoaasaT No ueHa, No-BUCOKa OT HOMWUHANHATa
WM CTOWHOCT;

. the deadline to pay the full value of the contributions
against the subscribed shares and the deadlines in which
partial contributions will be made against the subscribed
shares;

6. CPOKbBT 32 U3NNALWAHEe HA NbAHATA CTOWHOCT Ha
BHOCKMWTE CpelLy 3anucaHnTe akuun i Cpokoseete, B
KOMTO Tpsi6Ba Aa 6bAaT HanpaBeHN YaCTUYHUTE BHOCKH
cpelly 3anMcaHuTe akuuu,;

7. if the amount is with contributions in kind, by v;hich
persons they will be made and the nominal value of the
shares subscribed against these shares.

7. aKo yBenuMyeHneTo e C Henapu4Hin BHOCKK -NpeaMeTLT
Ha Te3n BHOCKHK, OT KOU nuua Te we 6baaT Hanpasexn 1
HOMWHaNHaTa CTOMHOCT Ha akuuuTe, 3anucaHun cpely
Te3U BHOCKH.

Increase of the Registered Ca;ital with Company’s Own
Resources

YpenuuasaHe Ha Kanutana cbC cO6CTBERN CPEACTBA HA
ApyxecTeoTo

Article 17

_ Unen17

(1) The registered capital of the Company may be increased
through conversion of part or ali of the profit into
registered capital. The resolution of the General Meeting
(as defined hereinafter) for increase of the registered
capital in this manner shall be made no later than 3
months after the adoption of the annual financial
statements for the passed year and by unanimous
resolution of all voting shares represented in the
General Meeting

(1) KanutansbT Ha [Ipy®ecTBoTO MOXeE A3 bbae yBenuuex
ypes npeBpblaHe HA uanaTa naK yact oT neyanbara e
kanutan. PeweHnero Ha OBwoTo cubpanne
(aedvHupaHo no-aony) 3a yBeavuaBaHe Ha Kxanutana no
TO3W HAYMH Ce B3eMa He NO-KbLCHO OT 3 Meceua cneg
NPUMEMAHETO Ha roAUWHWSA (PUHAHCOB OTHET 38 U3TeknaTa
roAMHa C EAUHOAYWHO pelleHne Ha BCUYKU aKUWn C
npaeo Ha raac B O6woTto cxbpanne.

(2) The new shares shall be divided among the shareholders
pro rata to their share in the registered capital prior to

2

HosuTe akunu ce pasnpeaensit MEXAY aKUMoHepuTe

-~ _q

Cbpa3MepHO Ha yyacTWeTo UM B Kanutana Ao  /
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the increase

ysenndyaBaHeTo, — [

]

Preemptive Right

[pago Ha NpnaoGHBaHe Ha HOBOW3AAARHH aKUMK

Ynen 18

Article 18

(1) Each Shareholder is entitled to acquire a part of the new
shares in proportion to its share participation in the
capital prior to the increase.

(1) Bcexu akumoHep uMa npaeo Aa npuaobve 4acT oT HoBuTe
aKUMK, KOATO CbOTBETCTBA HA HEroBvA AAN B KanuTana
npeaw YBeInYaBaHeTo. o

(2) The right of the Shareholders under para 1 shall be
redeemed within a period determined by the General
Meeting (as hereinafter defined) but at least once a
month after announcement in the Commercial Register
of an invitation for registering the shares, The invitation
for registration of new shares shall be announced
together with the decision for capital increase In the
Commercial Register.

(2) NpaeoTo Ha akuuoHepuTe na an. 1 ce noracssa 8 CPok,
onpeaeneH ot 06woTo ckbpanne (aedrHnpaHo no-
[ony), HO Haik-MaNKo eAvH Mecey cieg obnBsABaHeTo B
THProBCcKUA perncTbp Ha NoKaHa 3a 3anuceade Ha
akuuuTe. MoxaHaTa 3a 3anucBaHe Ha HOBW aKUuWK ce
06aBABa 33€4HO C PELIEHUETO 3a YBEeNUABAHEe Ha
KanuTana B TbProBCKNA PErucTbp.

(3) The right of the stock holders under para 1 can be
restricted or revoked only by a decision of the General
Meeting (as defined hereinafter) taken by unanimous
vote of all Shares. The Management Board (as defined
hereinafter) shall present a report regarding the reasons
for revoking or the restriction of the advantages and
shall substantiate the issued value of the new stocks.
The decision of the General Meeting shall be submitted
to the Commerclal Register for announcement.

(4) The capita! may be increased conditionally that the new
shares shall be purchased by respective persons at a
determined price, as well as against bonds of the
Company only based on a decision of the General
Assembly (as defined hereinafter), taken unanimously
by all voting shares.

(4) KanutanbT MOXe A2 6bje yBenvyeH nog yciosue, ye

(3) MNpasoTvo Ha AkunoHepuTte no an. 1 Moxe Aa Svae
OrpaH1MueHo WK Aa OTNaAHe caMo Mo peweHve Ha
O6uwoTo cubpanue (aeduHupaHo no-aony), B3eTo
eAnHOAYLLINE OT BCUYKK aKUMW, YNPaBuTENHUAT CbBeT
(neduHnpaH no-gony), npeacrass AOKNAA OTHOCHO
APUUMHMTE 33 OTMAHATA WY OrP3HUYHABAHETO Ha
npeaMMcTBaTa U 060CHOBaBa EMUCUOHHATA CTOMHOCT Ha
HOBUTE aKunu, Pewennerto Ha O6woTo cubpanve ce
npeacrassn B TbproBCKust perucTsLp 3a obapsBaHe.

HOBWTE AKUWMM Ce 3aKynAT OT onpeAeneHu mua Ha
onpegeneHa HeHa, KakTo v cpelly obauraumnm Ha
[ApyxecTtsoto, camo no pewexue Ha O6woTo chbpanve
(neduHMpaHo No-fony), B3ETO C €AMHOAYLINE OT BCUYKH
aKuuu C NpaBo Ha rnac.

Decrease of the Registered Capital

HaManasaHe Ha kanutana

Article 19

YneH 19

(1) Th_e registered capital of the Company may be decreased
through:

(1) KanuvanbT Ha [lpyxecTBoTO MOXe A3 6bae HamaneH
ypes:

1, decrease of the face value of the s_hares;

1. HamanasaHe Ha HOMUHanHata CTOWHOCT Ha akuunTe;

2. cancellatlon of shares;

2. ofe3acunsaHe Ha akuuu.

(2) The registered capital may be decreased for covering
losses in case there is deficiency of funds in the
"Reserve Fund” of the Company.

(2) KanutanbT MoXe Aa ce HaMasfBa 33 NOKPMBaHe Ha
3ary6u, KOraTo HAMa AOCTaTLYHO CPeacTsa 33
floKpuBsaHeTo UM BLB oHA "Pesepeer” Ha ApyxecTBoTo.

(3) The decrease of the registered capital shall be effected
by unanimous resolution of al! voting shares represented
in the General Meeting. The resolution must state the
purpose of the decrease and the manner in which it shall
be implemented.

(3) HaMmansBaHeTo Ha xanuTana crasa C peleHue Ha
06wo70 ch6paHue (geduHnpaHo No-AonNy), NPUeTo C
eAVHOAYLWIME OT BCUUKW aKuWW C NPaBo Ha rnac B
06woTo cubpaHue. PeweHneto Tpa6pa Aa CbAbLPXKA
LeNTa Ha HaMansBaHEeTo ¥ HauuHa, No KOUTO e ce
U3BbPLK,

Cancellation of Shares_

ObescunsbaHe Ha aKUUn

Article 20

Ynen 20

Shares may be forecedly cancelled after being a::ﬁuired by
the Company under the terms and conditions provided for by
the Commercial Act, these Statutes and the decision of the
General Assembly.

AkUKMK MOraT aa 6baart obescnnsali NPUHYANTENHO Crea
npnaoGrBaHeTo MM OT [1pyXecTsoTo, NPy YCIOBUATA,
npeasvaeHn B ThProBCKWs 3aKOH, TO3W YCTas U pelleHneTo
Ha O6ujoTa chbpanue.

Covering of Losses

MokpuBaHe Ha 3arybm

Article 21

YneH 21
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(1_) Tt;;e losses for the current and the previous years shall
be covered with funds from the "Reserve Fund”.

(1) 3arybuTe 3a TekywaTta W NpeAXOAHaTa FoAnHa ce
noKpuBat oT (hoHa "PeaepBed". B

(2) In case the pure value of the Company's property
becomes lower than the registered capital, within one
year period the General Meeting (as hereinafter defined)
shall take decision for capital decrease, for
transformation or for termination of the Company.

(2) Ako umncTaTa CTOHOCT Ha UMYILECTBOTO Ha [lpyXecTsoTo
cnajHe noA pa3Mepa Ha perucTpupaHna KanuTan, s cpok
oT eAHa roanHa 06woTo csbpanue (aehunHUpaHo no-
nony) cneasa Aa BaeMe pelserie 3a HamanasaHe wa
KanuTtana, 3a npeobpa3ysaHe UAK NpekpaTABAHE Ha
Lpyx®ecTeoTo.

SECTION IV

PA3AEN IV

SHAREHOLDERS; RIGHTS AND OBLIGATIONS

AKUMOHEPH - MPABA 1 3ALb/DKEHNA

Rights of Shareholders

MNpapa Ha akunoHepwre

Article 22

(1)In addition to the rights stipulated in these Statutes the
Shareholders of the Company shall also have the
following rights:

YneH 22

(1)B ponbaHeHue Ha npasata No T03n YcTas AKuMoHepuTe Ha
ApyXecTpoTo CbLO Taka UMat npaso:

1. to vote at the General Meeting (as hereinafter defined),
provided one share shall count for one vote;

1. Ha rnac B O6woto cebpaHune (aednH1uparo no-aony),
KaTo efHa aKuuA AaBa NPABO HA EAVH rnac;

2. to receive dividends, if any, except as otherwise provided
by these Statutes;

2. Aa NOAY4aBaT ANBUAEGHTH, OCBEH aKO e npeABraeHo
ApYro 8 T03n Ycras;

3. to receive a liquidation quota, if any;

3. Ha AMKBUAAUWOHEH AAN,

4. to acquire with preference a portion of any new shares;
issued in increasing the registered capital, pro rata to
their share in the registered capital, prior to such
increase, except as otherwise provided by these Statutes

£ia NpMACBUAT C NpeAnoYMTaHUe YAcT OT HOBUTE aKuuu,
U3a3aseHU NPV yBENUYaBaHE HA KaNWTana, KonTo
CbOTBETCTBa Ha Aena WM B KanuTasna Ao yBe/ln4eHHeTo,
OCBEH aKo e npeaAsnAeHo Apyro 8 T03u Yctas;

5. to receive written materials related to the agenda of the
General Meeting (as hereinafter defined), or to review
them at the management office of the Company

5. Aa nosyuyart NUCMEHWUTE MATEpHanu, CBbLP3aHy C AHEBHWA
pea Ha O6uwoTo cb6panune (aeduHupaHo no-Aony), uam
ia ce 3an03HanAT C TAX B yNpaBAeHWeTo Ha
ApyxecreoTo;

6. to authorize another person in writing to represent them
at the General Meeting (as hereinafter defined);

6. A3 YNbAHOMOWSAT IMCMEHO APYrO INUE A3 N
npeacrasnssa B O6WoTo cbépaHne (aeduHnpaHo no-
aony);

7. to examine the books and records of the Company and its
subsidiaries and to obtain all relevant tiding and financial
information in such form that they may require within
shortest possible terms.

7. A2 npernexaar CYETOBOAHMTE KHUIMM K AOKYMEHTH Ha
Apy*ecTBoTO W Ha HEroBM AbLIEPHU APYKECTB3 W Ad
nony4asarT uanaTa nHTepecysalla rm Tbproseka K1
dmHaHcoBa nHGoOpMaLMUa B U3UCKBAHA OT Tax dopma u B
Hai-KpaTK1 Bb3MOXHU CPOKoBe

(2)In addition to the rights stipulated in these Statutes the
Shareholders who have held shares representing at least
25 (twenty five) per cent of the Registered Capital of the
Company for more than three months shall have the
following rights:

(2)B aonbnHeHue Ha npasaTta no To3n YcTas v TbproBCKKA
3aKOH akuuoHepu, KOWTO Noseye OT TpU Meceua
npuTeXaeaT akuuu, NnpeacTaBnasally noHe 25
(aBaaecer 1 ner) Ha CTo OT KanuTana Ha [pyxecTsoTo
MMaT nNpaeo:

1. To require on their own expenses the activities of the
Company to be audited by a registered auditor or an
expert, appointed by the mutual consent of the
Shareholders or in lack of consent - by each of the
auditors or experts, proposed by each of the
Shareholders. The Company may not refuse access to
such auditor or expert to review the accounting books and
records of the Company and its affiliated companies and
to receive any and all business and financial
documentation they may require within reasonable terms.
The right herein may be exercised no more frequently
than once per annum. The Shareholder who has exercised
such right shall be obllged immediately after receiving the
results of the audit to make them available to the other

1. /[la uckar 3a TaxHa cMeTka Aa 6bAe M3BbplueHa
npoBepKa Ha AeNHOCTTa Ha [lpyXXecTsoTo OT OANTOP WU
eKcnepT, onpeaeneH No B3auMHO Cbrnacue Ha
aKLUMOHepuTe, a Npu IMACA Ha Cbracue - OT BCEKK
€AVH OT OANTOPUTE MNKU EKCMepTUTE NPEANOXEHN OT
BCEKMU OT aKuuoHepuTe. [IpyKecTBOTo He MOoXe Aa
oTKa)e A0CTbMN Ha Taka onpeaeneHns/Te 0ANTOp/u nnn
ekcnepT/u Aa nperaexaaT CYETOBOAHUTE KHUMM W
AOKYMEHTH Ha [1py)KeCcTBOTO M Ha HEroBN AbLUEPHA
ApYXecTBa 1 Aa nony4asat LAsaTa nHTepecysatla rv
Tbproscka u GpuHaHcoBa WHPOPMaUKA B U3UCKBAKAE OT
T5X JOpMa ¥ B pasyMHWU cpokose, ToBa Npaso He MOoXe
A3 Ce ynpaxHABa No-4eCTo OT BeAHBX MOANUIHO.
AkUMOHEp YNPaXKHWN TOB3 MpanD e ANnbKeH He3abasHo

e
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Shareholders;

cnea nonyvaBaHe Ha pe3ynTatuTe oT niBbpleHaTa
nposepka Aa Fu npegocTasn Ha pa3nonoXeHHe Ha
OCTAaHaNUTE aKUNOHEPU. o

Na vckaT aa 6bAaT BKAOUEHN BLNPOCH B AHEBHUA pen

50 they shall be represented in the General Meeting by

2. To require inclusion of items on the agenda of the 2.
sessions of the Management or Supervisory Boards. The Ha 3acenaHuATa Ha YnpasuTenHns CbBeT WK HA
demand shall be made to the chairman of the relevant Hap3opHua cbeeT, WckaHeTo ce oTnpasa Ao
Board and shall be discussed at the next session of the npeaceaaTens Ha CbOTBETHUA CLBET U Ce pa3rnexaa
Board at the latest. Hali-KBCHO Ha CNEABALLOTO 3aceAaHHE HE ChBeTa, |
Obligations of the Shareholders L 3aabAKEHNA HA aKunoHepuTe ]
Article 23 Ynen 23 ——

(1) The shareholders of the Company shall have the (1) AxuvoHepwTe Ha [lpyXecTBOTO Ca ANbXHU Aa BHecar
obligation to make contributions covering the value of CTOWHOCTTA Ha 3anucaHuTe akunu B CPoOKoBeTe,
the subscribed shares, within the terms specified in onpeaenexu ¢ To3u YcTas wav no pelelne Ha O6woTo
these Statutes or by resolution of the General Meeting cbbpaHve Mnu CbOTBETHO MO PeLeHWe Ha YNpasurentmna
or the Management Board as the case may be. CbBerT. - -

(2) The shareholders shall not be personally liable for the (2) AKUMOHepHUTe He OTroBapAT NUUHO 33 3aAL/MKEHUATA HA
liabilities of the Company. ) Lpywectsoro.

SECTION V - PA3NEN V
BODIES OF THE COMPANY OPIrAHW HA OPYXXECTBOTO
Types of Bodies Buaose oprasimn
Article 24 Ynen 24

The bodies of the Company shall be: OpraHun Ha [py»ecTBoTo ca:

L, the General Meeting of shareholders (the "General 1. o6uloTo cubpanne Ha akuuoxepuTe ("O6wo cubpaHue");
Meeting”); ) L

| 2. the Management Board (“*Management Board”); 2. ynpasuTenHuaT chieT ("YnpasuteneH coset");
3. the Supervisory Board ("Supervisory Board"). 3. Haa3opHuAaT cweeT (,Haa3opeH coset”).
General Meeting - ; 06wo cvbpaHne
Article 25 = T = Ynen 25

(1) The General Meeting shall consist of all shareholder; - -_(1) C%mom cubpaHue ce CbCTOoU OT BCUUYKW akunoHepu.

The shareholders who are natural persons shall AkuuoHepute-dusnyecky nuua yyacrsyeart s O6uworo
participate in the General Meeting personally or through cb6paHue NMYHO UAn Ype3 NUCMEHO YNMbAHOMOWEH

a representative authorized in writing. The shareholders npeacTaBuTeN. AKUMOHepUTE-IOPUAUYECKN nnla

who are juridical persons shall participate in the General yuactsar 8 O6woTo cubpaHne Ypes 3aKOHHUTE CU
Meeting through their legal representatives or through NPeACTasUTENN MY Ype3 MUCMEHO YMbJHOMOIWLEHO OT
another person authorized by them in writing. ~_ TAX ApYro nuue. =

(2) Holders of shares which have not been entered into the (2) TMpuTexarenyn Ha akuuhn, KOUTO He Ca BNWCAHM B KHUraTa
Register of Shareholders shall not participate in the Ha akuMoHepuTe, He MoraT ga yuvacrsat B8 Obworto

_ General Meeting. i cbbpanve,

(3) Members of the Management Board and the Supervisory | (3) YneHoseTe Ha Haag3opHWA W YNpaBUTENHUS CbBET B3eMaT
Board take part in the General Meeting with no voting yuacrue 8 O6wWoTO CbbpaHue 6e3 npaso Ha rnac, oceeH
right, unless they are shareholders or legal aKo ca aKUWOHEepU MK 3aKOHHW NPeACTaBUTENN Ha

) representatives of a shareholder. aKLHMoHep.

(4) Persons entitled to take part in the General Meeting (4) Nuuata, MMawM NpaBso Aa yyacTearT B paboTaTa Ha
shall have the right to be accompanied by legal or other O6uoro cbbpaHune, UMaT npaso Aa 6LAAT NPUAPYIKEHN
advisors. OT I0PUANYECKH WM APYTW CBBETHWULIM.

(5) Persons not authorized hereby to attend the sessions of (5) /vua, KOMTO He Ca ONPaBOMOWIEHN OT TO3M YCTas Aa
the General Meeting shall be admitted to attend only fpUCLCTBAT Ha 3aceaaHnATa Ha O6uoTo cbbpakne, ce
after permission by the General Meeting. AONYCKAT Ha 3acefAaHuneTo camo cnep pelweHue Ha

- - 06woTo cubpanne. ]

(6) When the persons hired by the Company are more than (6) KoraTo HaetuTe nmua B [lpymecTsoTo ca noeeye oT 50,

Te ce npeacraenssat B O6woTto cbbpaHue OT eqHo/nuue |
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one person with advisory vote the right to information
under Article 224 of the Commercial Act.

C Npase Ha CbBELLaTeNeH rNac v fIpaBo Ha CBeARHUs, ruo_|
wi. 224 oT TeproBCKUS IAKOH,

___Sessions

___ Nposexaane

Article 26

Ynen 26

(1) The General Meeting shall be held at least once a year.
Extraordinary sessions of the General Meeting may be
held whenever necessary in accordance with the
procedures set forth herein.

(1) 0O6wo cubpaxne ce NposexAa Hai-Manko BEAHBXK B
roagvHaTa B cefanuiueTo Ha ApyxectsoTto. U3BbHpeaHn
3aceganuns Ha O6woTto cbbpaxmne MoraT 4a ce CBUMKBAT
BUHArKM KOraTo ToBa € HEOOXO0ANMO B CLOTBETCTBUE C TYK
ONUCaHWTE NPoLEAypH.

(2) If the losses exceed one half (1/2) of the capital a

session of the General Meeting shall be held.within three
(3) months after the losses have been discovered.

(2) B cnyuaii ve 3ary6ute HaaxXBLpAAT eana stopa (1/2) ot
kanuTana, ce nposexaa O6wo cbbpaHne He NO-KbLCHo oT
TPy Mecela oT ycTaHosasaHe Ha 3arybure.

(3) The persons authorized by shareholders to represent
them in the General Meeting shall present their written
power of attorney. The legal representatives of
shareholders which are juridical persons shall present
copies of documents, issued by the respective corporate
registry, which certifies their capacity of legal

representatives of such juridical persons.

(4) All shareholders shall present their share certificates,
temporary certificates or deposit certificates issued by a
bank against deposit of the temporary certificates with

the bank.

(3) Nuuara, ynbnHOMOLWEHK OT 3KLIMOHEpUTE Aa M
npeacrasnaBaT Ha O6woTo cubpaxue, npeacTasaT
AMCMEHUTE CU Mb/IHOMOUWHKU. 3aKOHHUTE NpeacTasuTenin
Ha aKuKOHEPH-IOPNANHECKW NNLA NPEACTaBAT Konua oT
AOKYMEHTH, N3A3AEHN OT CLOTBETHUA PErucTLp, KOUTO
YAOCTOBEPSIBAT KAYECTBOTO UM Ha 3aKOHHW

MPEACTAsUTENM HA ChbOTBETHUTE WPHAMYECKH Mua.

(4) BcHuky BKLHWOHEDPH NPEACTABAT aKUNHUTE MK
BPEMEHHMTE CU YAOCTOBEPEHUS, U AENO3UTHN
cepTUduUKaTHh, u3gaaeHu ot baHka, cpewly AeN03UPaHn B
Hen BPeMEeHHW YAOCTOBEPEHWA.

(5) The General Meeting shall appoint a Chairman and a
Secretary as well as a vote teller,

(5) O6uwoTo chbpaune M3buUpa Npeaceaarten n cekpeTap,
KaKTO M npe6pouTen Ha rnacoBere.

Calling the General Meeting

CeukeaHe Ha O6wo cvbpaHne

Article 27

Ynen 27

The General Meeting shal! be called with a decision of
the Management Board or by the Supervisory Board. A
session may be called, as well, upon request, of the
shareholders holding for at least three (3) months at
least 5 per cent of the shares, communicated to the
Management Board.

(1)

(1) O6uwoTo cbbpaHue ce CBUKBa C pelleHne Ha
YnpasuTenHus cheeT nnu Ha Haa3opHua cbBeT. To Moxe
na 6bAe CBUKaHO Y N0 UCKAHE HA aKUUOHEepH, KOUTO
noseue ot Tpu (3) Meceua npuTexaBaTt NOHE 5 HA CTO OT
aKuMHUTE, OTNPABEHO AC YNpaBUTEAHNA ChBET.

In case a session of the General Meeting is not called
within a month from the request of the shareholders
holding for more than three (3) months 5 per cent of the
shares, or if the General Meeting is not carried out in
three (3) months term after the request, it shall be
called by decision of the Sofia City Court, or by the
shareholders who have requested the calling of the
session, or their representative, after an authorization
by the Sofia City Court to call the session.

(2

(2) Axo O6woTo cbbpaHne He Gbae CBUKAHO B CPOK OT €ANH
Mecel OT MCKaHeTo 3@ HEroBoTo CBUKBAHE OT
aKunoHepuTe, KOUTo noseye OT Tpu (3) Meceua
npuTexasaT 5 Ha CTO OT KanuTana uam ako O6uoTo
cubpaHue He 6bae nposeaeHo B Tpy (3) MECeueH Cpok
OT 3aABRBAHETO HA UCKAHETO, TO C& CBUKBA C peLIeHue
Ha CoduidicKn rpaacky cbA, WK oT akuuoHepure,
NoXeNann CBUKBAHETO, NNU TEXEH NpeACcTaBuTen, cnea
osnacTasare oT Copuniicku rpaacku cbA A3 CBUKAT

cwbpanuerto.

(3) The Management Board shall call the General Meeting if
there are losses exceeding one half (1/2) of the
registered capltal. -

(4) The General Meetings shall be convened by written
invitation of the Chairman of the Management Board or
the Supervisory Board to each of the shareholders,
which invitations shall be received at least twenty fifteen
days (15) days prior to the General Meetlng date, unless
the Shareholders have unanimously determined another
term. ) -

(5) The invitation for the session shall contain at least the
following information:

(3) YnpasnTenHuAT CbBET € ANbXeH Aa cenka O6woTo
cubpaHue, KoraTo 3arybute HaaxsbpnaT eaHa sTopa

_ (1/2) yact ot kanuTana. .8

(4) O6wute chbpaHusa ce CBMKBAT C MUCMEHN NMOKaHW OT
Mpeaceaatens Ha YnpasuTenuus cbaeT Wi HaasopHua
CbBET A0 BCEKW €4WH OT aKLMoHepuTe, KONTo cleasa Aa
6vaaT NoNyYEHU NoHe neTHageceT (15) aHu npean
partaTta Ha nposexaaHe Ha O6woTo cbbpaHve, OCBEH ako
AxumnoHepute eqUHOAYILUHO ca ONpeasenan Apyr CpokK.

(5) MokanaTa Tps6Ba Aa CbALPKE HAKH-MANKO cnegHurTe

DaHHW:
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1, the firm and the registered office of the Company;
2. the place, date and time of the session of the General
Meeting;

1. upmara n ceaanniuero Ha Apyxeciaoro; _

2. MACTOTO, AATaTa v yaca Ha 3aceaaHweTo Ha O6ulovo
cubpanue;

3, the type of General Meeting to be held;

3. aupa Ha OBioTo CrbpaHue;

notice as to the formalities that need to be complied
with, for the shareholders to be able to attend and vote
at the General Meeting (Article 26, paragraphs 3 and 4
hereof);

5. the proposed topics to be put on the agenda for
discussion and the proposals for resolutions thereon;

4. cbobueHve 3a GopManHOCTUTE, KoUTo Tpabea Aa Gvaat
M3NbAHEHM 33 yyacTve B CbbpaHneTo U 3a ynpaxHseaHe
Ha NpaBoTo Ha rnac (un. 26, anuHen 3 n 4 oT yCTasa);

5. npeanoXXeHUTe 3a BK/loYBaHe B AHEBHWs pea BbMPOCHU
3a 06CwAaHe U MPOBKTMTE 3a PEIUEHNE NO TAX;

6. time and place for an alternative session in case of no
quorum.

6. MACTOTO W BpEMeTo 3a MpoBeXAaHe Ha BTopo CbbpaHnue
npy MNCa Ha KBOPYM.

Right to Information
Article 28

Mpaeo Ha ceeAeHUA
YneH 28

The written materials related to the agenda of the General
Meeting shall be made available to the shareholders at latest
at the date of the announcement or the sending of the
invitations for holding the session,

MncMennTe MaTepnany, CBbP3aHN C AHeBHWs pea Ha O6WoTo
cwbpanne, Tpabsa aa 6bAaT NPEAOCTABEHW HA Pa3NooXeHe
Ha aKuuMoHepUTe Hait-KbCHO A0 AaTaTa Ha 06ABABAHETO WK
M3NpawaHe Ha NOKaHWTe 3a CBMKBAHE Ha 3aceaaHvero,

Legality of Decision

JonycTHMMDCT HA3 B3eMaHe Ha pEeleHns

Article 29

YneH 29

(1) The General Meeting shall be able to make decisions, if
it has been called in compliance with the law and the
Statutes, and if all the voting shares are represented at
the meeting in person or by proxy notwithstanding that
the agenda may have not been duly announced,
decisions may still be made if all shares are represented
at the session and there are no objections to decision
making.

(1) 3acepaHuero Ha O6wWoTo chbpanne MoxXe Aa B3eMa
PeLLEHNs, aKO @ CBUKAHO NPU CNasBaHe HAa YCTAHOBEHUA
B 3aKOHA U yCTasa pea W Ha Hero ca npeactaseHn
BCUYKMW AKUWM, KOUTO MOraT 4a ynpaxHssaT NpaBoTo cy
Ha FNAC ANUHO UK YPEe3 NBAHOMOWHKK. [opu v
OHEBHUAT peq aa He e 6un 06saBeH No HAANEXKHWA pea,
peleHunn Moxe ga 6bAaT B3EMaHM, ako Ca NPeACTaBEeHH
BCUUKW aKLMK W HAMA Bb3paXXeHMe Cpeilly B3eMaHeTo Ha
pELeHns.

(2) Should there be no quorum a new session may be called
not earlier than 14 days and it is legal notwithstanding
the capital represented thereat. The date of the new
session may be specified in the invitation for the first

(2) Npn annca Ha KBOPYM MOXE Aa Ce Hacpoiu HOBO
3acefiaHue He No-paHo oT 14 AHW 1 TO € 3aKOHHO
HE3aBMCHMO OT NPEeAcCTaBeHUS Ha Hero kanutan, [Jarara
Ha HOBOTO 3acefaHne MOXE A3 Ce NOCOYN W B NoKaHata

session. 3a NbPBOTO 3aceAaHue.
Powers KoMneTeHTHOCT -
Article 30 ~ Ynen 30

The General Meeting shall have the powé_r to:

O6uioTo cubpaHue e KOMNeTeHTHO Aa:

1. amend and supplement the Statutes of the Company;

1. u3MeHsa v pgonbnBa Ycraea Ha [lpyxecTsoTo,;

2. increase and decrease the registered capital of the
Company;

2. yBe/sn4aea u HaManaea BNUCAHWA Kanutan Ha
[pyxecrsoTo; i

3. reorganize or dissolve the Company;

3. npeobpa3yea u npekpaTtsisa [1pyXeCcTBoTO; -

4. elect and dismiss the members of the Supervisory Board
and determine the amount of their remuneration on
annual basis;

M36Mpa n oceoboxaasa YneHoeeTe Ha Haf30pHUA CbeeT
W onpeaenst NOANWHOTO UM Bb3HarpaxaeHue;

5. HasHauaea W 0cBobOXK/AABa PErncTPUPaHN OANTODH; |

_5. appoint and dismiss registered auditors;
6. approve the annual financial statements after the audit
of the appointed registered auditors;

6. op.oﬁpﬂaa rogutiHMA CHETOBOAEH OTHYET Chej 3aBepKa oT
Ha3HavYeHwuTe perucrprupaHu OoUTOPH;

7. decide on the Issuance of debentures by the Company
or conversion thereof into shares;

7. B3eMa peweHue 33 n3agasaHe Ha obauraunm ot
[pyXecTBoTO Unv npeobpaaysaHe Ha obauraukn B
aKuuu;

8. appoint the liquidators, in case of dissolution of the
Company except in the event of insolvency;

8. Ha3HauyaBa NMKBWAATOPUTE NpPU NpeKpaTABaHe Ha
[pyXecTBOTO, OCBEH B C/lyYall Ha HECLCTOATESIHOCT;

9. release from liability the members of the Supervisory

9. ocsoboxaasa OT OTroBopHOCT 4neHoseTe Ha HBB,?}ODHHH
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Board and the Management Board, whereas the
proposal not to be taken a decision for release from
liability of a member of the Supervisory or the
Management Board shall be grounded;

CbBET 1 Ha YNpasHUTeNHWA CbBET, KAaTo NPeanoXeHuneTo
na He 6bae B3eMaHo pelleHue 3a ocBoboxaanaHe ot
OTrOBOPHOCT Ha uneH Ha Hap30pHWA Wnn Ha
YnpasuTenHua coBeT Tpsabea aa 6bae MOTMBKMDEHO;

10. decide on distribution of dividends; 10, B3eMa pelleHun 3a pasnpefensHe Ha AUBUABHTH;

11. take decision for transfer, pledge or provision of the use | 11. B3eMa peuexue 3a npexabpisiHe, 3anaraHe unu
of the entire commercial enterprise or severable parts nNpenocTaBsHE NOM3BAHETO Ha UANOTO ThProBCKO
thereof; npeanpuATMe nay 060cobeHn HacTh oT Hero;

12. decide on other matters which by operation of law or the | 12, pewaBa W Apyru BLNPOCH, NPEAOCTABEHN B HErosara
Statutes fall within the scope of its powers. KOMNETEHTHOCT OT 3aKOHA WX yCTasa.

Decisions and Majorities PeweHns N MHO3UHCTBO
| Article 31 N YneH 31 o |

(1) The decisions of the General Meeting shall be made by (1) PeweHnunsTa Ha O6wOTO CvOpaHMue ce 83eMaT C
majority vote of the voting shares represented at the MHO3WHCTBO OT NpefCcTaseHnTe akuuu.
meeting. o L

(2) For decisions under Article 30, items 1, 2, 3, 7 and 11 (2) 3a pewenusva no uyn. 30, 7. 1, 2, 3, 7, v 11 ce nanckea
an unanimous vote of all Shares is required. eanHoayLlne OT BCUUKM aKUuu. N

(3) The decisions of the General Assembly for modification (3) Pewenusta Ha O610TO cbOpaHWe OTHOCHO N3MEHEHWE U
and amendment of the Statutes and for termination of AONbAHEHUE Ha yCTaBa U nNpeKpaTaBaHe Ha
the Company shall become effective after being APYXKECTBOTO BAW3ET B CUAA CAEJ, BNNCBAHETO WM B
registered in the Trade Register, while the decisions for TbproBCKUA PErucTLP, @ PeieHnATa 3a yBenuyasaHe n
increase and decrease of the capital, reorganization of HaManAsaHe Ha kanutana, npeobpasypaHe H3
the Company, appointment and dismiss of the members AOpyxecTeoTo, n3top n 0csoboxaaBaHe Ha YNeHoBeTe Ha
of the Supervisory Board, as well as appointment of Haa3opHus CbBeT, KakTo W Ha3HavyaBaHe Ha
liquidators shall take effect as of registration in the trade NWKBWUAATOPU MMAT AEWCTBUE OT BMUCBAHETO VM 8
register. Any other decisions shall take an immediate TbProBckus pervcTbp. OcTaHanute peweHua umat
effect, He3abasHO AeNCTBME, OCBEH ako e PeweHo ApYrao.

Minutes of Proceedings Mpotokon B _
Article 32 YneH 32

(1) Minutes of proceedings shall be taken for each session (1) 3a eBcsAko 3aceaaHune Ha O6woTo ch6paHue ce Boau
of the General Meeting and shall be prepared within the MPOTOKO, KOWTO CE M3roTBSA B HAR-KPAaTKUTE Bb3MOXKHHN
shortest possible terms both in English and Bulgarian. CpOKOBE Ha aHrnuiAckK ¥ Obnrapcku esvk. Npuoputeten
The Bulgarian language shall govern the text of the 31K MPU TbAKYBaHe Ha NpoTokonute e 6bArapckusT. B
minutes. The minutes of proceedings shall contain: NPOTOKONA Ce BNUCBaT:

1. the place and time of holding the session; 1. MACTOTO W BpeMeTo Ha NPOBEeXAaHe Ha 3aceaaHMeTo;

2. the names of the chairman and the secretary of the 2. MMeHaTa Ha npeaceAaTens W Cexpetaps Ha 3aceAaHuero,
session, as well as the names of the tellers of the votes; KaKTo M Ha npebpouTennte Ha rnacoeeTe nNpu

rnacysaHe;

3. the names of attending members of the Management 3. uMeHaTa Ha NPUCHLCTBANNTE YIEeHOBE Ha YnpaBuTeaHus
Board and the Supervisory Board or other persons who CbBET U Ha Hag3opHUs CbBET U Ha APYTYW NPUCBCTBANU
are not shareholders; - | n1ua, KOMTO He Ca aKLMOHEDH;

4, the substantive proposals made; 4, npeancXeHusTa no CblecTso;

5. the votes and the results thereof; 5. rnacyeaHwaTa W pesyntaturte OT T9X;

L 6. the objections made. 6. HanpaseHWTe Bb3apaxeHUs. .

(2) The chairman, the secretary and the vote tellers of the (2) NpeacepatennT, cexpetapaT u npebpoutennte Ha
meeting shall sign the minutes of proceedings. A list of rnacosete Ha CbOpaHMeTo noanucear npoTokona.
attending shareholders and the number of shares each OTAeNHO OT NPOTOKONA Ce CbCTaBfl CMUCHK Ha
shareholder is representing shall be drawn up and ApUCBLCTBALLKTE akunoHepu U 6pos Ha npeacTaseHuTe

[ signed separately from the minutes (iproceedir_l_gs._ aKuuu, KofiTo ce noanucea oTASNHO OT NPOTokoNa.

(3) The minutes of proceedings of the General Meeting and (3) NpoTtokonuTe Ha OBWOTO CLOpaHue U NPUAOKEHUATa

the appendices thereto shall be filed in a book of
minutes of proceedings and shall be kept for ten (10)
years, starting from the end of the year of the session of
each General Meeting. Upon request, they shall be
presented to any shareholder.

KbM TSX Ce noapexaar B NPOTOKONHA KHWra n ce nasst
aecet (10) roauHn, cuMTaHO OT Kpas Ha roguHaTa, npes
KOATO € nposeaeHo cboTeeTHOTo O6uWwo cebpanne. Te ce
NpeAoCTaBaAT NpuU NMOUCKBAHE HA BCEKMU akLMOHep.
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Mandate of the Management Board and the Supervisory
Board

Mangat Ha YnpaButennust 1 Haa3opHuA ceBeT

Article 33

(1) The members of the Management Board or the
Supervisory Board shall be elected for a period of 5
years unless otherwise provided by law or in these

___ Statutes. B

(2) The members of the Management Board and the
Supervisory Board shall continue to exercise their
functions after expiry of the period for which they have
been elected until election of new members and they
may be re-elected without limitation.

(1)

(2)

Ynen 33

YneHoseTe Ha YnpaBuTenHusa v Haa3opHua CbBET ce
n36MpaT 3a CPOK OT 5 roAMHU, AOKONKOTO B 3aKOHa Wn
B TO3K YCTaB He e NpeABUAEHO ApYro.

YneHoBeTe Ha YnpasuTeaHus n Haa3opsus coseT
NPOAbLAKABAT Aa M3NbLAHABAT ANBXHOCTTA CU ¥ cieq
M3TH4YaHe Ha MaHgaTa, 3a KoWTo ca u3bpaxu Ao
n3bupaHe Ha HOBM UNeHoBe, KaTo Te MoraT Aa 6baar

npensbnpaxn 6e3 orpaHnyeHne. N

(3) The members of the Management Board or the
Supervisory Board may be dismissed also before the
expiry of the period they are elected for. -

(3

UYneHosete Ha YnpasuTenHus v Haa30pHAA CbBET MOraTt
Aa 6bAaT ocBObOAEHU OT ANBIKHOCT U NpEAn W3Tuuane
Ha MaHAAaTa, 33 KOWTO ca nabpaunn.

Member of the Management Board or the Supervisory
Board may request to be erased from the Commercial
register by written notice to the Company. Within six (6)
months after receiving the notice, the Company shall
enter his dismissal into the Commercial register. If the
Company does not, the interested member of the
Management Board or the Supervisory Board may apply
himself for entering of this circumstance and the court
shall do the registration notwithstanding whether there
is a person appointed on his place.

4

(4)

YneH Ha YnpasuteaHns nnn Haa3opHus CbBET MOXE Ad
noucka aa 6bae 3anuueH 0T TbproBCKUA PerucTbLp ¢
nUcMeHOo yBeaoMAeHue Ao [pyxecrsoTo. B cpok Ao wect
(6) Meceua cnep nosyyaBaHe Ha yBEAOMNEHUETO
OpyxectsoTo Tpsabea Aa BNuwe 0CcBOOOKAABAHETO My B
TbProscKus perucrep. AKo [1pyecTsoTo He Hanpasu
TOBA, 3aNHTEPECOBAHUAT WieH Ha YNpaBUTEAHUA uan
HagsopHus cbBeT MOXE caM Aa 38ABW 33 BNUCBAHE Tosa
06CTOATENCTBO U CLABLT MO BNUCBA, HE3aBMCUMO AanKN Ha
HeroBo MsCTo e u3bpaHo Apyro auue.

Membership of the Management Board and the Supervisory
Board

Article 34

Coucrae Ha YnpasuTenHus u HaasopHusa ceeer

YneH 34

()

Board shall have sessions and shall be called by the

corresponding Chairman or upon request of any of their

(1) Member of the Management or Supervisory Board can (1) Ynen Ha YnpasutenHusa nan Haa3opHus chBeT MOXe Aa
be full right individual or legal entity which is not 6bae aeecnocobHO GU3NHECKO AWLLE UK I0PUMANYECKOD
registered in an off-shore area (jurisdiction with nmue, KOeTo He e perncTpuparo 8 oQlopHa 30Ha
preferential tax treatment). In the latter case, the legal (lopucankumna ¢ npedepeHumuaneH AaHbYEH pexnM). B
entity shall appoint a representative to fulfill its NOCNeRHWA CAyyai IopUANYECKOTO nuLe onpeaenn
obligations in the Management or Supervisory Board. npeacTasuTesn 3a U3NbAHEHWE HA 3a4b/KEHUATaE MY B
The legal entity shall be jointly and severely and YnpasurenHuna wan Haasophus ceeeT. I0puanyeckoTo
completely liable together with other members of the nmue e CoAMAAPHO N HEOrPaHNYEHO OTrOBOPHO 3aeAHO C
Management or the Supervisory Board for obligations ocTaHanure yYseHose Ha YnpaButenuus uan HaasopHua
arising out of the actions of its representative. The CbBET 32 33aAb/MKEHUATa, NPOU3TUYALLN OT AeicTBnaTa
registered in the respective register address of the legal Ha Herosusl npeacTasuTen. BNUCAHWAT B CLOTBETHHA
entity, member of the Management or Supervisory perucTop aApPeEC Ha yNpaBneHwe Ha I0pUANYECKOTO nuue
Board shall be the address where all notices shall be yseH Ha YnpasuTenHua unu HapsopHu CcoBeT e ajpecoT
handed over, irrespective of the address of the 33 BpbyBaHe Ha CboGLEHNA, HE3aBUCUMO OT dApeca Ha
representative of this legal entity appointed to fulfill its onpegenexrua oT TOBA OPUANYECKO Mue npeacrasurten
obligations in the respective board. 33 M3nbJIHEHUE Ha 3aAb/KEHUATa My B CbOTBETHUSA

o ) CbBEeT. .
A person shall not be simultaneously a member of the (2) EaHo nuue He moxe na 6bae eaHOBPEMEHHO YneH Ha
Management Board and the Supervisory B_oard. YnpasuTeniua M Ha Hap3ophus cbeeT Ha [pyXecTsoTo,
~ Quorum and majority KBOpYM 1 MHO3WHCTBO .
- Article 35 Ynen 35 B -
(1) Periodically the Management Board and the Supervisory | (1) YnpaeutenHuat n Haa3opHWAT cueer 3aceaasar

nepuoanyHO U Ce CBUKBAT Ha 3aceAaHe OT CbOTBETHUA

npeaceaaTen WM No0 UCKaHe Ha HAKOIR OT Yneyopete UM.

| 13
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—

_____members. - ) ) ) ]

(2) The session shall have the authority to act anly if invited | (2) 3aceaaHuerto e 3aKOHHO, KO C8 NOKAHEHW U npncbereaT
and present all of the members of the relevant Board, BCUYKW YNEHOBE Ha ChOTBETHUA CLBET JANUHO UK
in person or represented by a proxy, whereas a member NpeacTaBnsBaHn OT NLIHOMOWHWK, KaTo YWIEH MOxe aa
may be represented only by another member of the 6bae NpeacTaBNABaH CaMO OT APYF YNEH HA CbOTBETHUA
corresponding Board. The powers of attorney shall be in cveeT. MunHoMolHuTe TpsiGBa A3 6bAAT B NUCMEHa
writing and attached to the Minutes thereof. No member dopmMa 1 ce npunaraT KbM NPOTOKONa, Hwixoi
present in person may act as a proxy for more than one MPUCLCTBAL, HE MOXE A3 NPEACTaBAsABa NOBEUE OT eAnH

A member absent. - 0TCbCTBALL. . .

(3) In failure to reach a quorum, a new session may be (3) DNpwn nnnca Ha KBOpYM MOXE A3 CE HACpPouy HOBO
scheduled with the same agenda. This session shall be 3aceaaHne Npu CbWMs AHEBEH pefl, KOeTO € 3aKOHHoD,
legal if invited all and present at {east one half of the aKo ca NOKaHeHU BCMYKW W NPUCLCTBAT Hak-Manko
members of the respective Board in person or NOAOBMHATA UNEHOBE HA CLOTBETHUA CbBET AUUHO Unu
represented by a proxy. The date of the new session NpeacTasNaBaHyU OT fLAHOMOWHUK, [latata Ha HOBOTO
may be indicated in the invitation for the first session. 3aceaaHye MOXE Aa Ce NMoCcoYN W B NOKaHaTa 3a NbpBoTo

- - o ) Jaceganue. -

(4) The Management Board and the Supervisory Board may | (4) YnpasuTenHusiT # Haa30pHUAT CbBET MOraT A3 B3eMaT
take decisions in absentio If all the members of the PELIBHWUA U HENPUCHLCTBEHO, aKO BCUYKNTE MY UfieHose
relevant Board declare their consent for the AWCMEHO €A 3aABUNU CbINAacMeTo CU 3a CbOTBETHOTO
corresponding decision in writing. pewexue. |

(5) The Management Board and the Supervisory Board shall | (5) YnpasutentvaT u Haa30pHUAT CbBET BIEMaT pelleHve C
take decisions by majority vote of more than a half of all MHO3WHCTBO OT noBeuye OT NONIOBUHATA OT BCUUKMTE CH
its members unless otherwise provided in the Statutes. LNIEHOBE, OCBEH aKo e NpensnAeHo ApYro 8 YCTasa.

(6) No later than the beginning of the session, a member of | (6) Hai-KbCHO A0 33NoUYBAHE HA 3ACEAAHNETO UNEH Ha
the Management Board or the Supervisory Board is Ynpasutennus unn Haa3opHUa CbBET € ANbXKEH Ad
obliged to notify in writing its Chairman that it or a yBEAOMM NUCMEHO NpeaceaaTens My, ue Toi unu
related person is interested in an issue put for CBbP3aHO C HEro sNLEe € 3aMHTepecyBaHo OT NOCTaBeH
discussion and shall not participate in the adoption of Ha pa3arnexgaHe BbMpoC W He YU3CTBa BbB B3EMAHETO Ha
decision therefore. __ DeweHue,

Rights and Duties Mpasa U 33ALMKEHNA
Article 36 tneH 36

(1) The members of the Management Board or the (1) YneHoseve Ha Ynpasutenuus nnv HaalopHus CbeeT
Supervisory Board shall have equal rights and duties, WMaT eaHaKen ApPaBa ¥ IAABLINKEHUA, HE3ABUCHMO OT
regardless of any internal division of functions and BLTPELWHOTO pasnpeaenexue Ha hyHKUUUTE MeXay TaX U
provision as confer managerial and acting authority on npeaoCcTaBAHETO Ha NPaBo Ha ynpasierue n

| some of them. | NPeacTasMTeNcTBo Ha HAKON OT TsX.

(2) Members of the Management Board and the Supervisory | (2) YneHoseTe Ha YnpasutenHus n HaaaopHus coeet ca
Board are obliged to carry out their functions with due ONBXHWA A8 U3NbaHABaT pyHKUUNTE CH C rpwxaTa Ha
dlligence in favour of the Company and all shareholders. n06bp TbProsel, B MHTEpPEC Ha [Ipy)KeCTBOTO U Ha BCUYKH

AKLHOHEPW.

(3) A person proposed for a member of the Management (3) Nwue, npeanokeHo 3a YieH Ha YNpasUTeNnHusa vau
Board or the Supervisory Board, is obllged to notify the Hap3opHvis CbBeT, e ANbXHO npean n3bupaHeto My Aa
General Meeting or the Supervisory Board respectively yseaomy O6WOTo Cb6paH1e WaK cboTBeTHO Haa30pHMA
before the appointment, about its participation in CbBeT, 3@ YUacTUeTO CU B TbProBCKK APY)KECTBA KaTo
commercial companies as an unlimited partner, HEOrpaHUYEeHO OTrOBOPEH ChAPYXHUK, 33
possession of more than 25 per cent of the capital of ripuTe}aBaHeTo Ha noseye OT 25 Ha CTO OT KannTana Ha
another company, as well as about Its participation in APYro ApYXecTso, KakTo ¥ 33 YHacTUeTo C1 B
the management of other companies or co-operatives as ynpasnesueTo Ha APYrk APYKECTBa NAN KOoNepaLnuu
a procurator, manager or member a board. If such KaTo MPOKYPHCT, yNpasuTen Wau YneH Ha cbeeT. Korato
circumstances occur after the person has been elected Tean obCTOATENCTBA BL3HMKHAT, CNel KaTo nuueTo e
as a member of the Management Board or the u36paHo 3a uneH Ha Ynpasntenuua van Haasopuna
Supervisory Board, he must submit a notice cbBeT, TO He3abaBHO ALKV MUCMEHO yBEAOMNEHNWe.
immediately.

(4) Members of the Management Board or the Supervisory (4) UnenoseTe Ha YnpasnuTenHua unu Han3opHuA Cbeer ca

Board shall not disclose information obtained in their
capacity of members of the Board if this might affect the
Company activity and development including after they
are no longer members of the board. This obligation

ONbXHU & He pa3rnacsieat MchopMaunma, CTaHana uM
“3BECTHa B TOBa M KayecTBQ, aKo ToBa 6u Morno aa
NOoB/ANUAE BLPXY AeAHOCTTa U pa3BUTUETO HA

i

ADYXECTBOTO, BK/IOUUTE/IHO CMeA KATO NPECTayaT Aa
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shall not concern information accessible for third parties
by virtue of a law or which has already been disclosed
by the Company.

6baat uneHoBe Ha ChBETA. TOBA 3aAb/NKEHNE HE ce
OTHacA 3a HHPOPMaUMUSA, KOATO NO CUNATE HA 3aKOH e
AOCTBNHA 33 TPETW NMUA UAW Beye e pasriiacela or

ApyxecTsoTo.

Supervisory Board may be released from liability if it is
established that he has no fault for the damage
incurred.

(5) Paragraphs 1 - 4, as well as Article 41 paragraph 2 of (5) Anunen 1 - 4, KaKTo U un. 41, an. 2 oT T03n YcTas ce
these Statutes shall also apply respectively to the npunaraTt CboTBETHO ¥ 3a dm3nyeckuTe NuUa, KouTo
individuals representing legal entities - members of the npeacTaBAsBaT IOPMANHECKU NUUA - WNEHOBE HA

__ Management Board or the Supervisory Board. Ynpasutennua wnu Hapgaopuwa ceser, |
Liability - - _ OTrosopHocT ]
Article 37 - Ynen 37 ]

(1) The members of the Management Board and the (1) YneHosete Ha YnpaButenHnsa n Haa3opHUA CbBET B CPOK
Supervisory Board within 3 months of their appointment A0 3 meceua oT W3bGUpaHeTo UM AABAT rAapaHUus 3a
shall deposit a guarantee for their company CBOETO ynpasneHue 8 pasMep, onpeaened ot O6woro
management in an amount determined by the General cubpaHue, HO He NO-Manko o1 3-MeceuHoTo UM 6pyTHO
Meeting, but not less than their three month gross sb3darpaxgesue.
salary. ) N - e ——

(2) The guarantee may be in the form of shares or Company | (2) lapaHuuaTa MOXe A3 CE CbCTOU B ASMO3NPaHW aKUMK Ha
debentures deposited. The earnings from the granted ApyxecTsoTo nan 6nokMpaH BAOr B NOM3a HA
guarantee can be received by the members of the OpyxecrtsoTo. [loxoguTe oT NnpeaocTaseHaTa rapaHuvs
Management Board and the Supervisory Board, who MOraT Aa ce nonyyasar OT NpeaocTaBuInTE CbOTBETHUTE
presented the respective guarantees. rapaHuun YneHoBe Ha YnpasuTteanus u HapaopHus

. CbBerT.

(3) The guarantee under paragraph 1 shall be returned (3) lapaHumaTa no anuHen 1 ce Bpblla 3a€AHO C AOXOAUTE,
together with the earnings it has brought when the KOWTO & AOHECNA, KOraTo CbOTBETHUAT UneH 6bae
respective member has been dismissed from office and ocBobogeH OT ANBXXHOCT M OT OTrOBOPHOCT 3a nepuoaa
released from responsibility for the perlod of its Ha yuacTveTo cu B YapasuTenHusa nan HaasopHua cueer.
participation in the Management Board or the
Supervisory Board. M

(4) The members of the Management Board and the (4) YneHopeTe Ha YnpasuTenHus n Hag3aopHua cbeet
Supervisory Board shall be liable jointly for any OTroBapaT COMMAAPHO 3a BpeaAnTe, KOWTO Ca NPUUNHUAN
damages caused through a fault of theirs to the BWHOBHO Ha [lpyxecTsoToO.

| Company.
(5) Any member of the Management Board and the (5) Bceku oT uneHoBeTe Ha YnpaeutenHus win Haa3opHua

cbBeT MoXe Aa 6bae ocBo60AEH OT OTFOBOPHOCT, ako ce
YCTaHOBW, Ye HAMA BUHA 33 HACTLNNANTE BPEAN.

Liability upon reguest of shareholders

OTroBOpHOCT NO UCKaHe Ha aKUUOHEpPH

Article 38

YneH 38

Shareholders holding at least one tenth (1/10) of the
Company’s capital may file a claim for indemnification
against members of the Management Board and the
Supervisory Board for damages caused to the Company.

AKLUOHEpH, NpUTeXasalln He NO-MANKo OT egHa geceTa

(1/10) ot kanutana Ha [lpyXecTsoTO, MOraT Aa NPeaaABAT UCK

3@ TbpPCEHE Ha OTrOBOPHOCT OT HABHOBE Ha YNPaBUTENHUA
nnn HagsopHua CbBeT 3a Bpeau, NPpUUYUHEHU Ha
ApyxecTsoTo.

Agreements with board members and related parties

florosBopu C YneHOBETE HA CbBETUTE U CBbP33HM C TX AnuUa

Article 39

Ynen 39

M

The members of the Management Board and the
Supervisory Board shall notify in writing the
Management Board in case that they or persons
connected with them conclude agreements with the
Company which are out of its ordinary course of
business or materially deviating from the market terms,

(1) YneHoseTte Ha YnpaBuTesnHWa u Han3opHUA CbBeT ca
ANBIHW A8 YBEAOMAT NUCMEHO YNPaBUTENHUA ChBET,
KOraTo Te vy CBbP3aHN C TAX MUA CKAYBAT C
ApyXecTBOTO AOroBOPH, KOWTO M3NN3AT U3BbBH

obuuailHaTa My AEAHOCT UM CbUIECTBEHO CE OTKAROHABAT

OT NasapHuTe ycnoswa.

2

Agreements under paragraph 1 shall be concluded on
the ground of a unanimous decision of the Management

2

DorosopuTte no an. 1 ce ckNOYBAT Bb3 OCHOBA Ha

A~
C

eqMHOAYWHO pelleHne Ha YrnpaBuTenHus CbBgr, Kato

A

i
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Board, where the member who put forward the notice
shall not vote.

YyneHbT HanpaBun yBEAOMNEHUETO HEe rnacysa.

@)

the provision of Art. 34, para 1, in case the member of
the Management Board is a legal entity.

(3) A transaction concluded in breach of paragraph 2 shall (3) Cpenka, cknioueHa B HapylleHue Ha an. 2 e
be deemed valid and the person that has concluded it AEACTBUTENHA, @ IMUETO, KOETO A € CKIIOHKAO, KaTo e
being aware or could have been aware that there is no 3Haeno wnu e Morno Aa y3Hae, ue nUnCBa TakoBa
such decision shall be liable to the Company for the pelweHune, oTrosapa npeg [pyKecTeoTo 33 NpUinHennTe

__ damages caused. | Bpeau.

o Management Board - - YnpasureneH ceeeT .

Article 40 3 B Unen 40

(1) The Management Board of the Company shall consist of | (1) YnpaBuUTeNHKAT CbBET Ha OpyxecTeoTo ce CbCTon oT
three (3) members, NEK has the right to determine 1 Tpuma (3) unena. HEK uma npaso pa onpeaeny equH (1)
(one) member of the Management Board and EVN - two uneH Ha YnpaeuTenuus cbeet, a EBH - asama (2)

(2) members of the Management Board. The YAEHOBE Ha YNpasUTEAHUs CbBET. AKUUOHEpUTE ce
Shareholders hereby agree their representatives in the cnopasyMsBaT Aa OCUIYPAT TEXHWUTE NpeacTasnTenn s
Supervisory Board to vate in the above described way HanzopHust CbBET Aa FNacyBaT N0 YKa3aHWA no-rope
for the nominated members of the Management Board. H34YWH 33 TaKka HOMMHWPAHWUTE YAESHOBE Ha

N - ) YnpasuTenHusa CbBeT.

(2) The members of the Management Board shall be elected | (2) YneHoserte Ha YnpaBuTenHua CbBeT ce u3bupar oT
by the Supervisory Board by majority of two-thirds (2/3) Haa30pHuA CLEET C MHO3MHCTBO ABe TpeTu (2/3) ot
of all members according to the quotas stipulated in the BCUYKHK YneHoBe CboGpPa3Ho KBOTUTE, NPpeABUAECHN B
present Statutes for a period of five (5) years. The TO3W ycTae 3a MaHaat, ot neT (5) roamHu. MaHaaTsT
mandate can also be terminated before term by the MoXe Aa 6bae npexpaTteH v NpeacpouHo oT HapsopHus
Supervisory Board by the same majority and for causes CbBET CbC CbLUOTO MHO3WUHCTBO W NPYU H3NWUMETO Ha
as provided herein. Any member of the Management OCHOBaHMA, NPEeABMAEHW B TO3W yCTaBs. Bceku uned Ha
Board may be reelected without restriction. The YnpasuTenHua ceeet Moxe Aa 6bae npenabupaH Ges
Supervisory Board shall be bound to elect for members orpavnyenue. Han3opHUAT CbBET € ANbXEH Aa rnacysa
of the Management Board the shareholders’ nominees 33 #36MpPaHeTo KaTo YneHoBe Ha YNpaBnTeNeH CbBET Ha
as set forth in the foregoing paragraph 1, unless such ANUATA, NPEANDXXEHN OT AKUMOHEPUTE NO CMUCHNA Ha
nominees are not qualified to serve as member of the npeaxogHara an. 1, ocseH ako M3 3aKOHOBW NPEeuKK 33
Management Board, according to Bulgarian law. In the KOHCTUTYWUpaHe Ha CbOTBETHOTO MYl 33 YAeH Ha
latter case the respective shareholder has the right of a YnpasuTenHua cobeert. [1pyU Hannmume Ha 3aKoHOBU NpeqKu
second nomination for the member of the Management CbOTBETHHA aKuuoHep npeagnara BTopy KaHAMAaT 3a
Board. uwieH Ha YnpaBuTeNHNA CbBeT.

- Composition of the Management Board Cubcras Ha YnpasutenHua CbBeT
Article 41 Ynen 41

(1) The members of the Management Board could be (1) Ynen Ha YnpasuTenHus cbBeT MOXe Aa Gbae PU3NUecko
individuals, who may or may not be shareholders. Any nnue, KOeTo MOXE 1 A3 He e akuvoHep. l0pnanyecko
legal entity elected as a member of the Management nuue, w3BpaHo 3a YNeH Ha YNpasuUTesiHuA CbBeT,

Board shall appoint a representative to perform its onpeaens cs8oil NPeACTaBATEN 32 U3NbAHEHWE Ha
functions. ) IAALMKEHNATA MY,

(2) The Management Board may not have in its composition | (2) He moxe aa 6vae uneH n/uan NpeicTasnTesl Ha YieH Ha
a member and/or a representative of a member who: YnpasuTenHua CbBET AWUE, KOeTo:

1. has been a member of an management or of a 1. e 6U0 YNeH Ha ynpaBuTeNeH WKW Ha KORTPONEeH opraH
monitoring body of a company dissolved because of Ha APYXeCTBO, KOraTo TO € NPEKPaTeHo Nopaay
bankruptcy during the last two (2) years before the date HeCLCTOSTEAHOCT Npe3 nocnedHnte ape (2) roavv,
of the bankruptcy announcement, if there have npeaxoxAallv AaTaTa Ha pelleHneTo 3a obasssaHe Ha
remalned unsatisfied creditors; HECbCTOATENHACTTA, aKO Ca OCTaHaIN HEYAOBNETBOPEHHU

KpeAUTOPH; )
2. has been convicted of a criminal offence; 2. e 0CbAEHO C BAA3NA B CUNA NPUCHAA 3@ NPECTBLIIHO
_ . LeAHne; o
3. has been pronounced incapacitated; o 3. wnary6u geecnocofHOCTTA CH; _
4. with respect to whom there is an obstacle according to 4. NO OTHOLWEHMWE Ha KOBTO € Hanuue npeyka, CbrnacHo

npeasuaeHoTo B un. 34, an. 1, B cayuaid, ve uneH Ha
YIpaABUTENHUA CbBET € IOPUANHECKD NULE.

Any decisions concerning appointment or dismissal of

(3)

Bcsko peweHwe OTHOCHO Ha3HauaBaHe hnu
[
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Management Board members shall become effective
upon the entry of the respective Supervisory Board
decision in the Trade register.

0CcBOGOXKAABAHE OT [UVBXHOCT H3 YNeH Ha YnpasuTenHus
CbBET BAM3a B CKMNA OT MOMEHTa Ha BNUCBAHe Ha
peweHneTo Ha Haa30pHUA CbBET OTHOCHO
Ha3HayaBaHeTo W/ Mnn oceoboXAABAHETO HA
CbOTBETHWTE YfeHoBE B ThProBcKuA PErHCTBP.

Management and Representation

Ynpas/ieHne W NpeacTasnTencrao

Article 42

YneH 42

members of the Management Board.

E The Company shall be represented jointly by any two (1)

ApyXecTsoTo Ce NpeAcTaB/fBa Npea TpeTH Nuua 3aeaHo
OT BCEKW [iBAMA YNEHOBE HA YNpasuTenHusa CbberT.

management of the Company and shall represent the
Company before third parties within the limits set out in
these Statutes.

{2) The Management Board shall carry out the day-to-day (2)

YNpaBUTENHUAT CbBET M3IBLPLWBA ONEPaTUBHOTO
ynpasnenune Ha [lpyXecTBoTo U ro npeAcTasnfsa npea
TPETH SIMLA CbINAACHO OTPaHVuYeHUaTa NpeABUACHN B
TO3K ycras,

Powers

KoMmneteHTHOCT

Article 43

to:

Supervisory Board;

(1) The Management Board shall have the following powers (1)

1. enact its own procedure rules subject to approval by the | 1.

YneH 43

YnpasuTtenHusT CbBET UMA CAEAHATE NPABOMOLINS:

npreMa npasuna 3a paboTata cu, noanexatlu Ha
ogo6peHne oT Han3opHus cbeer;

Company, subject to approval by the Supervisory Board;

lending financial credits (money loans) from or to
shareholders of the company or third parties and the
establishment of the collaterals related thereto;

2. determine the structure and Bersonnel structure of the 2.
Company, . o
3. approve the annual budget and operating plans of the 3.

onpegenn CTpyKTypata 1 wara Ha [pyxecrsoTo;

0ao6psBa roanilHUA GloaxeT u paboTHUTe NNaHose Ha
OpywecTsoTo, noasnexalin Ha ofobpeHne oT HaazopHua

ChBET;

4. decide on entering into contracts for borrowing or 4,

B3eMa pelleH1n 3a CKNIoYBaHE H3 AOrOBOPU 33
nosflyyaBaHe win AasaHe Ha PUHAHCOBU KPeAWuTH (3aemu
Ha NapuuyHKM CpPeacTsa) OT UAN Ha aKUMOHEPK Ha
ApyXecTBOTO MM TPeTh Nuua, ¥ 3a yupeassaHe Ha
CBbLP3AHUTE C TAX 06e3neyeHns;

the Management Board, whereas the Chairman shall be
nominated by EVN and the Deputy Chairman shall be
nominated by NEK,

5. appoint and dismiss Chairman and Deputy Chairman of 5.

n3bupa n ocsoboxaana Npeaceaaren v 3aMecTHUK-
npeaceaaren Ha YnpasUTENHUA CbBET KaTo
MNpegceaatensT ce HOMUMHMpPa oT EBH, a 3aMecTHnk-
npegcefarenat ce HommHupa ot HEK;

subscribed shares under Article 11, paragraph 1 and
provides for the contribution to be made in installments;
call up any unpaid amount of any share capital and set a
time limit for its contribution; notify any shareholders in
default on making contributions within a prescribed time
limit; and authorize the invalidation of shares;

6. alter any time limit for contribution of capital for 6.

NpoMeHn CPOKa 33 U3BbLPLUBAHE HA BHOCKUTE B KanuTana
cpeliyy 3anucaHuTe HOBM akuuu no 4n. 11, an. 1, Kakto
1 pewasa BHOCKUTE Aa 6bAAT M3NNAWAHN Ha 4acTw;
onpeaens Cpoka 3a W3NNalaHe Ha HeNOKPUTUTE BHOCKH
1 06aBABA 338 U3NCKYEMN HENOKPUTH BHOCKU 38 aKUuum;
noKaHBa aKunoHepuTe 8 3a6aBa Aa HanpasAT BHOCKUTE
CM B KanuTana B NpeannucaHuns 3a TOBa CPOK; pellasa
o6e3cnnBaHeTo Ha aKuuu;

the capital;

7. make a proposal to the General Meeting for increase of 7.

npasu npeanoxexve Ao O6woTo cbbpaHne 0THOCHO
yBefityeHne Ha KanuTana;

the Supervisory Board, on entering by the Company into
transactions, whose value in the current year exceeds
the lower amount between the registered capital of the
Company or 10% of the value of the approved annual
budget of the Company;

8. decide, in the presence of a preliminary authorization by | 8.

pellasa, NPn HaMUMUKWE Ha NPeABaAPNTENHO paspelleHne
oT Haa30pHUMA CbBET, OTHOCHO CKMIOUBAHETO OT CTpaHa
Ha [Opy)XecTBOTO Ha CAENKM, YNATO CTOMHOCT npes
TeKylaTa rognMHa HaaAX8bpPAA NO-HUCKaTa Cyma oT
pa3Mepa Ha BMUCaHWS KanuTtan Ha [pyXecTBoto Unv
10% oT CTOWHOCTTa Ha ogobpeHus rogulueH dloaxer Ha
NpyxecrsoTo;

Supervisory Board on the conclusion of the following
transactions:

exceeds, in the current year, one-half of the value

9, decide, in the presence of a prior authorization by the 9.

9.1 disposition of assets the total value Of”WIZIEI 9.1

pellasa, Npyu HANUUME H3 NpeaBapuTeNHO paspeleHue
oT Hafi30pHYA CbBET CKNIYBAHETO Ha CNeAHUTE CAGNKM:

pa3nopexaaHe C akTMBU, UMATo obLUa CTOMHOCT

Npe3 TexywaTa rmivHa HaiXekpna NonoBuHaTa or

2
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of the assets of the Company according to the last CTOMHOCTTa Ha aKTUBMTE HA [pyXecTBoTO CbraacHo
i audited annual financial statement; _NOCneAHNA 3a8epeH raauuet QMHAHCOB OTHeT;

9.2 taking of obligations or providing collaterals to one 9.2 noeMaHe Ha 3aab/IKeHust UK NPEAOCTaBAHE Ha
person or to related persons, the amount of which obBe3feyeHnst KbM €4HO NyLUe UNKu KbM CBbP3anu
exceeds, in the current year, one-half of the value nuua, YWITO pasmep npes TekylwaTa roavHa
of the assets of the Company according to the last HaaXBBLPAA N0A0BUMHATA OT CTOMHOCTTA HA aKTuBUTE
audited annual financial statement; Ha [1py)KecTBOTO CbrACHO MOCNeAHUs 3aBEpPeH

| . - | roanweH HAHCOB OTYET, L ]

10. decide on opening of branches, acquisition of shares and | 10. s3ema peweHue 3a OTKpUBAHE Ha KAOHOBE,
stakes in other companies, establishment of npuaoGHUBaHe Ha aKuvu W AssoBe B APYTK APYXECTBa,
subsidiaries. Ch3flaBaHe Ha AbLUEPHN APYIKECTBa;

11. decide on any other matter with respect to which, 11, pewasa BCUYKN APYrW BBNPOCH, KOUTO He ca oT
pursuant to the law and the Statutes, the General U3KNOUMTENHATA KOMNETEHTHOCT Ha O6LoTo cbbpanue
Meeting or the Supervisory Board do not have the wnv Haazopuus CbBET NO CUNATA HA 3BKOHA WN TO3K
exclusive power to decide. i i ycTas. .

(2) The decisions under Article 43, paragraph 1, items 3, 4, (2) PewenmnnTa noun. 43, an.1,1.3,4,7, 8110, no-rope
7, 8 and 10 above shall be taken by unanimity of all ce B3eMaT C eiMHOAYLWME OT BCUUKM U/ler0oBE Ha
members of the Management Board. YnpasuTe/IHUA CbBET. ]

(3) The decisions under Article 43, paragraph 1, Item 9 (3) PewenmsTta no un. 43, an. 1, 1. 9 no-rope ce B3eMaT C
above shall be taken by unanimity only In case the SAWHOAYILNE CaMO B C/lyyauTe, B KOUTO CTOWHOCTTA Ha
value of the transaction exceeds the lower sum of the crenkaTta HaaXsbpna NO-HUCKATa cyMa OT pasMepa Ha
amount of the registered capital of the Company or 10% BNMCAHUA KanuTan Ha [pyxecrsoto unn 10% ot
of the value of the approved annual budget of the CToliHOCTTa Ha oao6peHna roanweH 610AXeT Ha
Company. ApyMecTsoTo,

(4) All other decisions of the Management Board shall be (4) Bcuuku OCTaHanu peleHus Ha YNpaBuTENHUA CbBET ce
taken by a simple majority - more than one half of the B3eMart ¢ 06MKHOBEHO MHO3WMHCTBO - noseYye oT
member votes. nonosyuHaTa OT r/1acoBeTe Ha YNeHoBeTE MY, _

(5) The Management Board shall make the decisions within (5) YnpaBuTenHWAT CLBET pewasa BCUUKK BbNPOCU OT
its powers in compliance with the decisions of the CBOSITa KOMNETEHTHOCT NPH CMa3saHe Ha pelleHuUsTa Ha
General Meeting, the Supervisory Board, these Statutes Ob6uioTo cubpaHue, Hag3opHusa CbBeT, TO3N ycTas 1
and the legislation in effect. B AedcTealMTe HOPMaTUBHH aKToBe,

(6) For Its actlvity, the Management Board shall report to (6) YnpaBuTENHWAT CbBET Ce OTUNTa 338 ABWHOCTTA CH npea
the Supervisory Board at least once per 3 months. The HansopHma CbBeT Halk-ManKo BeAHBX Ha 3 Mecela.
report shall also contain: E——— JoknaabT CbAbLPXKE ¥ ABHHK 33.

1 the total remuneration received during the year by the 1. Bb3HarpaXaeHuaTa, Nonyyexn obwo nNpes roguHara or
members of the boards; I YNIEHOBETE Ha CbBETUTE;

2. the acquired, possessed and transferred stocks and 2.  npuaobutuTe, NpUTEXaBaHWTE W NPEXBbPAEHUTE OT
bonds of the company by the members of the boards yneHoseTe Ha CbBETUTE Npe3 roaMHaTa akuvn u
during the year, ) obnavraunn Ha [lpyXecTsoTo;

3. the rights of the members of the boards to acquire 3. npaBaTa Ha yneHoBeTe Ha CbBeTUTe Aa nNpnaocbusat

__stocks and bonds of the company; aKkuuu n obanraumu Ha [pyxecrsoTo;

4. the participation of the members of the boards in 4, y4acTMeTo Ha YneHOBEeTe Ha CbBETUTE B ThProBCKH
commercial companies as unlimited liable partners, the APYXECTBA KaTo HEOrPaHWUEHO OTrOBOPHU ChAPYXHUUN,
possession of more than 25 percent of the capital of npuTeXaBaHeTo Ha NoBeye OT 25 Ha CTO OT kanutana Ha
another company, as well as their participation in the APYTO APYXECTBO, KakTo U yYacTUETO UM B
management of other companies or co-operatives as YrpaBNEHNETO Ha APYr1 APYXXECTBa Uy Koonepaunu
procurators, managing directors or board memberg;_ N KaTo NPOKYPUCTH, YMPasnTenu WAN YNeHoBe Ha ChBETH;

5. the contracts between the Company and members of 5. AOroBopuUTe MeXAy APYMXEeCTBOTO W YNEHOoBE Ha
the Management or Supervisory Board beyond the YnpasuTenHus uiav Haa3opHus cbBeT, KOUTO M3nuaar
regular Company actlvity concluded during the year; 13BbH 0BUuaiiHaTa AEWHOCT Ha OpyXecT80TO, CKAIOUEHN

NI npe3 roavHara. _

6. the planned economic policy for the next year, including | 6. nnaHwpaHaTa CTONaHcka NoANTUKA Npe3 cheAsaliarta
the expected Investments and development of the roANHa, B T.4. OYAKBAHWUTE MHBECTALUWK W DA3BUTUE Ha
personnel, the expected revenue from investments and nepcoHana, ouyaKBaHWAT A0X0A OT UHBECTULIMK U
development of the Company, as well as the pa3suTne Ha [IpyecTBoTo, KaKTo ¥ npeacroswure
forthcoming transactions of substantial importance for COeNnKW OT ChIIECTBEHO 3HaUeHWe 33 AeWHOCTTa Ha
the activity of the Company. [pyxecTsoTo. .

(7) The Management Board notifies immediately the (7) YnpasutenHusaT cbBeT yseaomaBa He3abaBHO
Chairman of the Supervisory Board about all Npeacegatens Ha Haa3opH1A CLBET 33 BCUYKK
circumstances accurred being of material importance for HaAcTLNWAW 0BCTOATENCTBA, KOUTO Ca OT ChifeCcTBeHO
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3HaueHue 3a [ApymecTsoTo. _

the Company.

Meetings of the Management Board
Article 44

= I
3acenaHuna Ha YnpasutenHus CbBeT

YneH 44

(1) All or any one or more of the members of the

| Management Board may participate in a meeting of the
Management Board by means of a telephone conference
call or similar communications equipment allowing all
persons participating in the meeting to hear each other
at all times and at the same time. The Management
Board may take declsions in absentio (via
correspondence), provided all its members sign a
resolution in writing evidencing the decision.

(1) Bcekw oT yneHoserTe Ha YnpasyTeNnHWUsA CobBeT MOXe Aa
yyacTea B 3aceAaHuaTa Ha CbeeTa 4pe3 KOHPEpeHTeH
TenedOHeH pa3roBoOp, NPY YCAOBUE Ye BCEKU MOXe aa
4yBa egHOBPEMEHHO BCUUKK OCTaHanu npes uanovo
BpeMe. YNpaBUTEeNHUAT CbBET MOXE Aa B3EMA PELIEHNA K
HENPUCLCTEEHO, aK0 BCUUKUTE MY YNEHOBE MUCMEHO Ca
33ABMNM CbINACMETO CN 338 CbOTBETHOTO PELIEHUE.

YnpasuTenHWAT CbBET B3eMa pelweHna ¢ o6UKHOBEHO

of the Management Board shall be settled in a contract.
The contract shall be made on behalf of the Company
through the Chairman of the Supervisory Board or a
member of the Supervisory Board authorized by

(2) The Management Board shall make decisions by a (2)
simple majority of all the members of the Management MHO3WHCTBO OT BCUUKW YNEHOBE Ha YNPaBUTEAHUS
Board, unless greater majority is required by these CbBET, OCBEH aKo YCTaBbT UM 38KOHBT HE U3NCKBaT no-
Statutes or the law. FONAIMO MHO3VIHCTBO. . |

(3) Each member of the Management Board may represent (3) Bceku uneH Ha YnNpasuTeNnHuns CbBeT MOXeE Aa
only one non-attending member of the Management NpeAcTaBNABa CaMO €ANH OTCLCTBABALL YIEH Ha
Board. S ___YnpasuTenHua cbeer.

Minutes of Meetings e MpoTokon
Article 45 . Ynen 45

(1) A person designated by the Management Board shall (1) 3a Bcsiko 3acenaHune Ha YNpaBUTENHHA CbBET Ce BoAH
take minutes of proceedings for each meeting of the NpOTOKOA OT NUUE, ONpeAesneHo OT YNpasnuTenHuusa cbeet
Management Board (“Secretary”), which shall be signed ("CekpeTap"), koitTo ce noanucea ot Npeaceaatens u ot
by the Chairman and all the attending members or their BCUYKMU, NPUCHCTBAWMN YACHOBE UK TEXHUTE
representatives. The minutes shall be prepared in npeacrasnTen. MpoToKoAUTe ce N3roTeaT Ha Obarapckm
English and Bulgarian. The Bulgarian languages. Both W aHMAACKY e3uk. MpuopuTeTeH esuK NpU ThiKkysaHe Ha
copies of such minutes shall be distributed to each of npotokonute e 6bArapckuAT. Konnua oT Tean NPOTOKON
the members of the Management Board within three (3) ce NpeacTaBAT HA BCEKW €ANH OT YneHoBeTe Ha
days. YnpasutenHus cbBeT B Tpi (3) AHEBEH CpoK.

(2) The documents relevant, to the proceedings, which have | (2) KbM npoTtokona ce npunarat cebp3aHuTe ¢ paborarta Ha
been presented at the session and the written powers of cb6paHMETO JOKYMEHTH, KOUTO Ca GWUNK MpeacTaBeHn 1
attorney of the represented non-attending members, NMUCMEHUTE NbAHOMOWHW Ha NpeacTaBNsBaHuTe
shall be attached to the minutes of proceeding. uneHose; o }

(3) The Secretary shall file the minutes and the attachments | (3) Cekperapst noapexaa nNpoTOKONUTE W NPUIOKEHUAT
thereto, in a book for minutes of proceedings which shall KbM TAX B NPOTOKOJ/IHA KHUIA, KOATO Ce CbXpaHABa Hai-
be kept at least ten (10) years, starting from the end of Manko aecet (10) roanHn, CHUTAHO OT KPaA Ha
the year in which each meeting has been held roavHara, npe3 KoATo € NPOBEAEHO CbOTBETHOTO

- cu6paHue. )
Remuneration . BuaHarpamaeHua
Article 46 Ynen 46

(1) The remuneration of the members of the Management (1) Bwb3HarpaxaeHWeTo Ha yYneHoseTe Ha YNpaBuUTeHUA
Board shall be determined by the Supervisory Board. chBeT ce onpeaens oT HanzopHua cveer.

(2) The members of the Management Board who may enter | (2) YneHoeeTe Ha YNpaBUTESIHUA CbBET, KOUTO Ca B
into labor or management contracts with the Company, TPYAOBONPABHU OTHOWEHWA W Ca CKTIOUWIN
may receive other remuneration, if any, according to the MEHWAKBPCKN AOroBopH ¢ [ipyecTBOTO, NOAYYaBaT U
terms of such contracts, based on decislon of the Bb3HArpaXaeHnATa, KOUTO MOXE A3 Ce NPeaBuanT C Te3n

| Supervisory Board. AOrOBOPY Bb3 OCHOBA Ha pelueHne Ha Hap3opHusa ceaeeT.

(3) The relations between the Company and each member (3) OrtHoweHMATa MeXAy APYXKeCTBOTO U BCEKW YNeH Ha

YnpaeutenHna CbBET ce ypexaar ¢ Aocrosop. florosopsT
ce CKniouBa OT UMETOo Ha [lpy»ecTsoTo upe3
lpeacegatenn Ha Haa3opHUa CbBET WU Ype3

YNbBNHOMOLWEH OT HEro YNeH Ha Haa3opHusa cbeer,
A1 — —————r =




(1)

()
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him/her.
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Supervisory Board

~_Hapsoped cbBeT

Article 47

The Supervisory Board shall not take part in the
management of the Company. The Supervisory Board
shall represent the Company only in its relations with
the Management Board.

89)

YneH 47

Hap30pHHUAT CbBET HE MOXE Aa yuacTByBa B
ynpasneHvero Ha [ipyxecTtsoto. To/ npeacTaensea
[py»*ecTeoTo caMo B OTHOWEHUATA C YNpaBuTeNHua
coBer. -

The members of the Supervisory Board are (3) three
and shall be appointed by the General Meeting. NEK is
entitled to nominate one (1) member of the Supervisory
Board and EVN - two (2) members of the Supervisory
Board. The shareholders agree to vote with the shares
they hold for the appointment of each of the members
nominated in such manner.

(2)

UYnenosete Ha HaasopHus cbBer ca TpuMa (3) n ce
n36upat ot O6woTo cubpanue. HEK nma npaso aa
onpeaenu eanH (1) unen Ha Hap3opHua coeeT, a EBH -
AsaMa (2) unera Ha Hap3opHusa CbBeT. AKunoHepure ce
CNOpasyMABaT Aa rMacyBat C NpUTexXasaHnTe oT Tax
aKLMKW 33 N36UpaHeTo Ha BCekW OT TaKa NMPeanoKeHuTe
uneHose.

The Supervisory Board shall adopt its own rules of
procedure and shall appoint a Chairman and Vice
Chairman among its members. The Chairman of the
Supervisory Board shall be nominated by EVN and the
Deputy Chairman shall be nominated by NEK.

3)

HaasopHMAT CbBeT npuema npasuna 3a pabotaTa cu v
n3bupa npeaceaatesn N 3aMECTHUK-NpeAceAaTeN oT
cBoviTe uneHose. [Npeaceaatenat Ha Haa30pHUA CobBer
ce HoMmuHupa oT EBH, a 3aMecTHUK-npeaAceaaTenaT or
HEK. -

The relations between the Company and each member
of the Supervisory Board shall be settled by a contract.
The contract shall be concluded on behalf of the
Company through a person authorised by the General
Meeting.

(4)

OTHOLWEHWATa MeXAay APYKECTBOTO K BCEKWN Y/IEH Ha
Haa30pHuA ChBET Ce ypexaaT ¢ Aorosop. [lorosopsT ce
cKNloysa OT UMETO Ha [lpyXecTBoTo 4pe3 nuue,
onpasoMoweHo or O6woTo cubpaHue.

Reporting and supervision

Csegiesua u Haasop

Article 48

UneH 48

M

The Supervisory Board may at any time require that the
Management Board provide information or a report on
any matter concerning the Company.

(1)

Han30pHWAT CbBET MUMa NPaso NO BCAKO BpeMe A3
NonCKa oT YnpaBuTenHus CbBeT 4a nNpeacTask CBEASHNA
WAy A0KJIA NO BCEKM BBLNPOC, KOWTO 3acsra

ApYKecTaOTO.

2

The Supervisory Board may carry out any necessary
investigations in performance of its duties, as its
members shall have access to the entire necessary
information and documents. For purposes of such
investigation it may employ the services of experts.

(2)

Han30pHMAT CHBET MOXE Aa npasw HeobxoaumnTe
NpPoYyuYBaHKA B U3NBAHEHNE HA IDABMKEHNUSTA CH, KATO
yneHoBeTe My UMaTt AOCTLA 40 Usnata Heobxoauma
uHdOpMALMA 1 AOKYMeHTH. 3a LenTa Toll MoXe Aa
“3N0N3yBa ekcnepT,

3

With unanimity of all its members the Supervisory Board
shall take a declsion for approval of the decislon of the
Management Board specified in Article 43 (1), item 3
and granting of a prior permission to the Management
Board for the conclusion of the transactions, specified in
Article 43 (1), item 8, as well as for conclusion of the
transactions specified in Article 43 (1), item 9, when the
value of the transaction under Article 43 (1), item 9
exceeds the lower sum of the amount of the registered
capital of the Company or 10 % of the approved annual
budget of the Company, respectively by simple majority
of all its members, when the value of the transaction
under Article 43 (1), item 9 does not exceed the lower
sum of the amount of the registered capital of the
Company or 10 % of the approved annual budget of the
Company.

(3)

C eauHoAyLIME Ha8 BCUUKW CBOW uneHoBe Haa3opHusT
CbBET B3eMa pelweHue 3a ofobpaBaHe Ha PELEHNETO Ha
YnpaBuTenHuA cbBeT no YA, 43, an. 1, T. 3 1 gasaHe Ha
npeasapuTenHO paspewieHne Ha YNPaBUTENHNA CbBET 33
CKNIOYBAHE Ha CAenknTe, NnocoyeHn B un. 43, an. 1, 1. §,
KaKTO W 3a CKNIOYBaHe Ha CAENKUMTE, NOCOYEHU B un. 43,
an. 1, T. 9, KOraTo CTOAHOCTTa Ha caenkata no un, 43,
an. 1, 1. 9 HaAXBLPAA NO-HUCKATA CyMa OT pasMepa Ha
snucaHua kanuTtan Ha Apyxectsoto nan 10% ot
CTOiHOCTTa Ha 0a06peHua roaviieH Sl0aKeT Ha
[lpy»XecTBoTO, CbOTBETHO, C MHO3WHCTBO OBEYe OT
fIONOBVUHATa OT BCUUKW CBOW UNEHOBE, KOrato
CTOMHOCTTa Ha caesikata no un. 43, an. 1, 7. 9 He
HaAXBbLPAA NO-HUCKATa CyMa OT pa3Mepa Ha BnucaHua
kanutan Ha flpyxecrsore uam 10% oT cToHOCTTa Ha

onobpenna ropnweH Slomker Ha [pyxecTBoTo.

Sessions of the Supervisory Board

3acenanunsa Ha Haa3opHUA cbBeT

Article 49

YneH 49
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(1) The Supervisory Board shall have sessions at least once (1) HagsopHuaT CbBeT ce CbOUpa Ha PEAOBHK 3aCeAdHuKs
__every 3 months. - | waii-manko BEAHBLX HA 3 Meceua. ] - -
(2) The Chairman shall call meetings of the Supervisory (2) MNpeaceaaTtensT cBUKBa 3aceaaHnaTa Ha Haa3opHua
Board on his own initiative, as well as upon request by CbBeT No CBOM NOYMH, KAKTO M N0 UCKAHE Ha YNiéHoBeTe
the members of the Supervisory Board or the members Ha CbBETa MU H3 YNEHOBE HA YNpaBUTENHWS CbBeT,
of the Management Board. ]
Minutes of the Supervisory Board MpoTokonk Ha Haa30pHUA CbBET o
- Article 50 o YneH 50 - .

(1) Minutes shall be kept of all sesslons of the Supervisory (1) 3a ecako 3acegaHve Ha Han3opHua CbeeT ce BOAU
Board which shall be signed by all of the members NPOTOKOA, KOMTO CE€ NOANKWCBA OT BCUYKKN MPUCHCTBALLM
present in person and the voting of each member on the yneHose, KaTo ce oT6eNA3Ba KaK & rNacyBsan BCEKW OT
issues discussed shall be jndicated therein. TAX NO pasrieiaaHuTe Bbnpocu. =

(2) All the documents thereto shall be attached to the (2) KbM npotokona ce npunarat ¥ OKyMeHTuTe oT
minutes. 3acenakueTo.

(3) The minutes and the documents attached thereto shall (3) MpoTokonuTe U NPUNOKEHMATA KbM TAX Ce noapexpaar B
be kept in the Book of the Supervisory Board Minutes. fpoTokonHata kHura Ha HaasopHus cveeT. Knurara ce
The Book shall be kept for no less than ten (10} years, CcbXpaHaBea Har-Manko aecet (10) roanHKU, cunTaHo ot
as from the end of the year, in which the respective Kpas Ha rogvHaTa, npe3 KoaTo € NPoBeAEHO
meeting has taken place. CbOTBETHOTO 3acefaHne.

= SECTION VI PA3SAEN VI
~ FUNDS ®OHAOBE

— Funds donaose
Article 51 Ynen 51

(1) The Company shall form a “Reserve Fund” and other (1) Apywecrtsoto o6pasyea ¢oHa ,PesepseH” u apyru
funds provided for by law. ¢$OHAOBE, YCTAHOBEHN C ASACTBALLUTE HOPMATUBHY

akToBe.

(2) The Company shall set apart at least one tenth (1/10) of | (2) 3a o6pa3ysaHe Ha doHA "PeaepseH" [IpywecTsoTo
its after-tax profit before the payment of dividends for oTaens Hait-manko eaHa aeceta (1/10) ot neyanbara
the formation of the "Reserve Fund”, until the amount in cnep obnaraHeTo W C AbMKUMATE AaHbBUKU W Npean
same fund becomes equal to one tenth (1/10) of the W3NNAWAHETO Ha AUBUAEHTH, AOKATO CPEACTBATA BLB
registered capital, as well as the funds received over the doHga gocTvrHat egHa gecera (1/10) oT kanutana,
nominal value of the shares and the bonds at their issue KaKTO W CPEACTBaTa NOJIyYeHn Haf HOMUHANHaTa
and the amounts of the additional payments made by CTOMHOCT Ha akuuuTe W 06AuragunTe Npyu M3AaBaHeTo
the Shareholders against provided privileges for the WM U CYMUTE OT AOMBAHUTESIHUTE fALLAHKUA, HanpaBeHn
shares. OT aKUMOHEpPHTE Cpelly NpeaocTaBeHn M NPeanMcTsa

) 3a akuuuTe. .

(3) Amounts from the “Reserve Fund” may be used to cover | (3) Cpeacrsata oT doHa "Pe3epseH” MoraT Aa ce usnonasar
losses from the activity of the Company for the current 3@ NOKPUBAHE Ha 33arybu oT AeiiHoCTTa Ha [pyxecTBoTo
and the previous year. 3a TeKywara M npeaxoaHaTa roauHu. =

(4) In case the amounts in the “Reserve fund” exceed one (4) Korarvo cpeacrtaata oT ¢oHA "Pe3epseH” HaAXBLPNAT
tenth (1/10) of the registered capital of the Company enHa aeceta (1/10) ot kanuTana Ha [ApyxecTeoTo,
the surplus may be used and for increase of the HaABULUEHMETO MOXE Aa Ce NaANoA3Ba W 33 yBeanvasaHe
registered capital, - | Ha kanuTana. -

(5) Following a decision by the Management Board the (5) Mo pewenne Ha YnpasnTenHus cbeet [pyXKecTsoTto
Company may form other funds. Such a decision shall MoXe pa obpasysa v aApyrv doHaose, C peweHnero 3a
specify the sources for raising amounts for such funds obpazysaHe ce onpeaensT U3ToHHWLUUTE 33 Habupade Ha
and the manner of spending fund amounts. ¢oHAa ¥ HAUUHWTE 33 Pa3XOABAHETO MY. ]

SECTION VII i PASAEA VIE
BRANCHES KNOHOBE -
. 4
Status B Cravyr ——
___ Article 52 - YneH 52 . _
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(1) The Company may establish its branches in the manner
provided for by the law and these Statutes.

()

[py»ecTBoTo MOXeE A3 Cb3AaBa CBOW KNOHOBE N0 peaa,
yCTAaHOBEH B AEVICTBALOTO 3aKOHOAATENCTBO U B TO3M

ycTas. B

manager shall be executed, amended and terminated by
the Company representatives.

Activity of the -Bra_ncE-

(2) The branches of the Company shall not be legal entities. | (2) Knoxosete Ha [IpyKeCTBOTO HE C3 IOPUAWHECKY NNUE.
Management of a Branch Ynpasnerue Ha KnoHa .
Article 53 Ynen 53
| (1) The branch shall be managed by a branch manager. (1) KnoHbT ce pbKOBOAW OT yMpaBuTen Ha KAOH.
(2) The branch manager shall manage the activity of the (2) YnpasutenaT Ha KNOHA PbKOBOAM AEWHOCTTA HA KNOHA
branch on behalf and for the account of the Company OT MMETO ¥ 33 CMeTKa Ha [Ipy)XecTeoTo v ro
and shall represent the Company, within the limits of npeAcTaBnsea B paMKWTE HA NPeAOCTaReHuTe My
the management and representation powers granted to ynNpasnNeHCKU U NPEACTaBUTENHN NBAHOMOLINA.
it. _
(3) The labour or management contract with a branch (3) Tpyaosute Wk MEHWAXBLPCKU AOTOBOPU C YrpaBuTena

Ha KNOH ce CKalo4YBaT, 3MEHAT U ApeKpaTasaT oT
___npeactasnsBawute IpyxectsoTo.

[eWHocT Ha KnoHa

Article 54

YneH 54

The branches shall carry out their activity in the best interest
of the Company and in compliance with the instructions given
to them, the law, these Statutes and the decisions of the
Company's bodies.

KnoHoeeTe oCbWECTBABAT AERHOCTTa CU B MHTEPEC Ha
ApyxecrTsoTo KaTo Ce PbKOBOAAT OT A3AAEHUTE UM yKa3aHusa n
cna3BaT AefCTBALLOTO 3aKOHOAATENCTEO, TO3M YCTAB U
peweHnaTa Ha opraHnTe Ha [lpyxecTBoTo.

SECTION VIII

PA3AEN VIII

ANNUAL CLOSING AND DISTRIBUTION OF PROFIT AND
LOSSES

__ Documents Related to the Annual Closing -

FOANLIHO MPUKAIOYBAHE W PASNPEAENAHE HA
NEYANBATA 1 3ATYBUTE

[ OKYMEHTN Ha roAnWHOTO NPUKAIoYBaHe

auditors until the end of the calendar year, they shall be

appointed by the registry official at the Registry Agency, |

Article 55 o

(1) Each year not later than 31 March the Management (1) Bcaka roavha po 31 MapT, YnpasuTenHuaT CbBeT
Board as the case may be, shall draw up the annual CbCTaBsl 3@ U3TeKknaTta KaneHaapHa roavHa roavise
financial report and the annual activity report for the (DUHAHCOB OTUET U FOAMLLHUA AOKIBA 33 AeHHOCTTA W U
previous calendar year, and shall submit these to the npeactass Ha usbpanure oT ObwoTto cvbpaHue

i registered auditors appointed by the General Meeting. __PerucipupaHy oaMTopH.

(2) The annual activity report shall contain a review of the (2) B roavwHua aoknaz 3a AeAHoCTTa ce onuceaT
Company’s operations over the year and its current NPOTHYAHETO Ha AEMHOCTTa U CbCTOSIHUETO HA
state of affairs, and the accounting notes to the annual [py»ecTBoTo W ce passacHaBa roAUWHUAT BrHAHCOB
financial report. The actlvity report shall compulsorily OTUeT, KaTo AOKNaALT 33 AeWHOCTTa 3aAb/IKUTENHO
include also the details under Article 43, paragraph 6 BKAIOYBA 1 AaHHUTE no uA. 43, an. 6 u 7 no-rope.
and 7 hereinabove. - .

Examination of the Annual Closing - . Mposepka Ha roAMIWHOTO NpUiIIOYBaHe
Article 56 L . YneH 56

(1) The annual financial statements shall be examined by (1) ToAUWHUAT PMHEHCOB OTYET Ce NpoBepAsa oT
registered auditors to be appointed by the General Ha3HaueHuTe ot O6WoTo ChbpaHne perncTpupaHu
Meeting. The establishment whether the requirements of oauTopu. MpoBepkaTa MMa 3a Len 4a YCTaroBu Aann ca
the Accountancy Act and these Statutes concerning the CNa3’eHn M3NCKBAHWATa Ha 3aKOHa 3a CYETOBOACTBOTO M
annual closing are observed is the goal of the audit. YcTaga 33 roAVIHOTO NPUKNIOYBaHE.

(2) Persons having property interest in the Company or (2) He morat Aa 6baaT Ha3zHayaBaHW 3a OAUTOPY NkUa,
employees and representatives of the Company, shall KOWTO MMaT MaTepuanHn MHTepecu 8 [1pyXecTaoTo Uan
not be appointed as auditors. Ca CAYXUTENN UnK NpeacTaBuTeny Ha [pyxecrsoro,

(3) In the event the General Meeting has not appointed (3) Korato O6woTo cbbpaHue He e Ha3HauUuMNo OAUTOPK A0

W3TUYaHe Ha KaneHgapHara roguHa, ve ce HalhHadasaT
OT ANBXHOCTHO Auue No perncrpauunata Kl:M AreHuuaTa
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based on request of the Management Board or the
Supervisory Board or any shareholder(s) of the
Company.

N0 BANCBAHMATA NO MONGa Ha YNPABUTENHUA CHBET unu
Ha Haf30pHKA CbBET MAW Ha KOWHTO M A3 € aKUMOHep nunu
AKUMOHEPY Ha [IpyiKEeCTEOTO.

withheld from the profit after it has been taxed. The
amount of the “Reserve Fund” shall be determined by
the General Meeting, but not less that 10%, until the
moment the sums in the fund reach 10% of the capital.

(4) The registered auditors are responsible for the good (4) PerucrpupaHuTe 0ANTOPW Ca OTrOBOPHM 33
faith and the unprejudiced performance of the audit and pobpocbeectHaTa n 623NPUCTPACcTHa NPOBEPKA U 3a
for nondisclosure of secrets, s . _ 33Ma3pade Ha TaWHaTta. . |

(5) Upon receipt of the report of the registered auditors, the | (5) Cnea noctensaHe Ha AOKA3Aa Ha pervucTpnpabuTe
Management Board shall submit it to the Supervisory oaMTOpPK YNpaBuTENHNAT CLBET NPEACTaBs Ha HOA30pHUA
Board, together with the annual financial report, annual CbBET roguWHUA GUHAHCOB OTUET, FOAUWHUA AOKNaA 3a
activity report and registered auditors report. The AeWHOCTTa M A0KANaAa Ha perncTpupaHnTe oAUTOpHM,
Management Board shall also submit the draft resolution YpaBuUTENHUAT CbBET NPeAcTasa W NPeANOXKEHNETO 3a
on distribution of profit to be discussed by the General paanpeaeneHueTo Ha neuanbara, koero Le Hanpasu
Meeting. npes O6uoTo chbpaHue. -

(6) The Supervisory Board shall audit the annual financial (6) Haa3opHWAT ChBET NPOBEPABA rOANIWHNSA PUHAHCOB
statements, the activity report and the recommendation oTyeT, AoKNAA2 33 ASHHOCTTA K NPEANOXEHHUETO 3a
for distribution of profit and after their approval shall pa3npegenexne Ha neuanbata u cnea 04o6peHneTo um
take decision for calling a regular General Meeting. npueMa peleHue 3a CBKKBaHe Ha peaosHo Obilo

- cwBpaHue o = |

(7) The annual financial report may not be approved by the (7) Be3 nposepka Ha PerncTpupaHn 0ANTOPH FOANWHUAT
General Meeting without an audit by registered auditors. NMHAHCOB OTUYET He MoXe Aa ce npuem oT OBwoTo
The registered auditor shall participate in the session of Cv6paHue. PerucTpupaHusT oauMTop y4acTsa 8
the Supervisory Board under paragraph 6 above. 3acefaHHeTo Ha HaazopHwa cbeeT no an. 6 no-rope.

(8) The inspected and approved annual financial report shall | (8) MposepeHuaT u NpueT roanweH ¢unHaHcoB oTUET Ce
be presented for announcement in the Commercial npeacrass 3a ob6sssApaHe 8 ThProsckna perncrsp.
Register. - .

Audit upon Request of the Shareholders [poBepka no UCKaHe Ha akunoHepuTe
Article 57 Ynen 57

(1) Holders of at least one tenth (1/10) of the Company’s (1) AxumoHepw, NpuTexasatu noHe eamHa geceta (1/10) ot
capital may request from the General Meeting an wKanuTana Ha [lpy»ecTBoTo, MOraT Aa nOMCKaT oT
appointment of a controller who will inspect the annual 06woTo CubpaHue Ha3HaAUYaBaHE Ha KOHTPOJILOP, KOWTO
financial repaort. ) A2 NPOBEPH FOAUILHNA (PUHAHCOB OTYET.

(2) If the General Meeting does not adopt a decision for (2) B cnyuaii, ue O6uwoto ChbpaHne He B3eMe pelleHune 3a
appointment of a controller the holders under paragraph Ha3HauyaBaHEe Ha KOHTPONLOP, aKunoHepuTe no an. 1 no-
1 above may request his appointment by the registry rope MoraTt A8 NOUCKaT HA3HaYaABAHETO MY OT
official at the Registry Agency. ANBIKHOCTHOTO /IULE MO PErnMCTPauUnTa KbM AreHuusTa

- no BNMCBaHWATa.

(3) The appointed controller shall prepare a report for his (3) HasHauyeHwSsT KOHTPONbOP CbCTaBa AOKNAA 33
findings, which shall be presented at the next General KOHCTaTauMuTe CH, KOMTO Ce NPeACTaBA Ha CAeaBalloTo
Meeting. 06uio cubpaHue, B

(4) The audit expenses shall be on the account of the (4) Pa3HOCKMTE 3a NpoBepKaTa ca 3a CMeTka Ha
Company. - ApyxecTaoTo. )

Distribution of Profits and Losses PasnpeneneHue Ha neqanbute n 3arybute
Article 58 o __ Ynen 58 .

(1) The after tax profit shall be distributed based on a (1) feuvanbata cnep obnaraHeTo ¥ C AaHbUM ce pa3anpeagens
recommendation of the Management Board and after a rno npeanoxeHne Ha YnpasuTenHus CbBET 1 cnea
decision of the General Meeting and in compliance with peweHune Ha OBwoTo cubpaHue B CLOTBETCTBUE C TO3N
these Statutes and the law. yCTas W AeiCTBALIOTO 3aKOHOAATENCTRO. —

(2) Amounts for contributions to the “Reserve Fund” shall be | (2) Ot nevanbarta, cnea obnarase C AaHbUM, 3ABKUTENHO

ce NpaeAT OTUNC/IEHNN Ha CpeacTsa 3a hoHA "PesepeeH”
B pa3mep, onpegenen ot 06uoTo chbpaHune, HO He No
Manko oT 10 %, aokato cpeacTsaTa BB doHAa CTMrHaT

Dividends

10 % ot xanutana. s |
i x

AuBnaeHTH

Article 59

YneH 59 /
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The amount of profit to be distributed by way of
dividends if any shall be set by decision of the General
Meeting passed by simple majority - more than one half
of the represented and voting shares and in compliance
with Article 247a of the Commercial Act.

(1)

(1) Pa3mepwbT Ha cymMara, KOATO Ule Ce pa3npeaenu kavo
AMBWAEHT, ce anpeaens ¢ pellenne Ha O6woTo
cvbpaHue, B3ETO C 0GMKHOBEHO MHO3UHCTBO - NOBeYye OT

roNOBUHATA OT NpeacTaBeHuTe akKLnK, KOUTO MoraT aa
yNpaXxHABAT NPaBoTO CW Ha FNac U NpyU CNa3paHe Ha un.
247a o7 ThproBckns 3aKoH. = B

Dividends, if any, shall be paid within three months from
the date of the General Meeting on the annual closing.

(2)

OnengeHTnTe ce N3nnawart B TpuMeceHeH Cpok oT
farata Ha roavlWHaTa oT4YeTHa cecha Ha ObwoTto

2

cbbpanue.

SECTION IX

PA3AEN IX

REORGANIZATION, DISSOLUTION AND LIQUIDATION

NPEOBPA3YBAHE, MPEKPATABAHE 1 IMKBUOALINA

Reorganization
Article 60

MpeobpasysaHe
YneHn 60

The Company may be reorganized by acquisition, merger,
split-up or transformation into another type of company, by
decision of the General Meeting made unanimously by all
voting shares.

ApyxecTBoTO MOXe Aa ce npeobpa3yea upes saAnsaHe,
CNUBaHe, pasAensHe uav 4ypes NpespbllaHe B ApYT sna
APYXECTao ¢ pewerue Ha O6woTo Cbbpanne, B3eTo C
eAWHOAYIUME OT BCMYKM aKUWKN € NpaBo Ha rnac,

Dissolution

lpekpaTRBaHe

Article 61

YUneH 61

(1) The Company shall be dissolved:

(1) Apyxectsoro ce npexparnsa:

1. upon resolution of the General Meeting;

1. no pewenne Ha O6woTo cubpadue;

in case it is declared in bankruptcy;

npyu o69BsBAHETO MY B HECLCTOATE/NHOCT;

2

3. by court order in the cases provided for by law;

4. when the net value of the company’s assets, defined
under Art. 247a, para 2 of the Commercial Act goes
hereinafter the amount of the registered capital and
within one year the General Assembly fails to decide on
decrease of the capital, for reorganization or
termination.

2

3. C pelleHue Ha ChAA B NPEABUACHUTE OT 3aKOHa Ciyuau;

4, KOraTto YucTarta CTOWHOCT Ha MMYLIECTBOTO Ha
APYXEeCTBOTO, onpeae/neHa No peaa Ha un. 247a, an. 2
T3 cnaaHe noa pa3Mepa Ha BNACAHKUA Kanutan v 8 Cpok
OT eAiHa roguHa obwoTo chbpaHne He B3eMe peuleHune 3a
HaManNABaHe Ha KanwuTana, 3a npeobpasysaHe nan
npekparasaHe.

1, item 4 the General Meeting does not dissolve the
Company, it shall be dissolved on the grounds of
paragraph 1, item 3 and If upon expiration of the term
referred to in paragraph 1, item 5 the Company may be
dissolved on the grounds of paragraph 1, item3.

5. in case the number of the members of the Management 5. KoraTo B NpoAb/KeHve Ha wwect (6) Meceua 6poaT Ha
Board or the Supervisory Board remains hereinafter the yneHoseTe Ha YNpaBuTenHusa uau Haa3o0pHUsa CbBET e
- minimum required by law for a six (6) month period. No-ManbK OT NPeABUACHUA OT 3aKOH2 MUHUMYM,
(2) If upon expiration of the term referred to in paragraph (2) Axo cnea uatuuare Ha cpoka no an. 1, T. 4 Obworo

cubpaHue He npekpaTv JpyXecTBoTo, TO Cé npekpaTasa
Bb3 OCHOBa Ha an. 1, 1. 3, a npwn n3TMyaHe Ha CpokKa no
an. 1, 1. 5 [lpyxecTBOTO MOXE A3 Ce NpeKpaTu Bb3
ocHoga Ha an. 1, T. 3.

Liquidation

JinkBrnaaums

Article 62

Ynen 62

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

Cnep npexpaTtsBade [py»ecTBOTO Ce 1Mkanaupa no peaa,
YCTaHOBEH B AEUCTB3LI0TO 3aKOHOAATENCTBO.

SECTION X

PASAEN X

CONCLUDING PROVISIONS

3AKIIOUNTENHWN PA3TIOPEABU

Applicable Law

MpunoxuMo npaso

Article 63

YneH 63

X

For'aII cases not provided for by these Statutes, the laws of
the Republic of Bulgaria shali apply.

3a BCUMYKMW cnydaun, KOUTO He ca ypeaeHu B TO3W  yCTas, ce

npunara AevcTBalloTo 3aKoHoAaTeNCTED B Peny6auka

s 24
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- o Bwarapna. 3 -
R Qriginal Copies 1 OpuruHann -
L Article 64 - YneH 64 _
(1) This Statutes was prepared in 4 original copies both in (1) To3u ycTas e N3roTBeH B 4 OPUTMHANHY EKIEMNAApa Ha

Bulgarian and in English. Each orlginal was signed by
the shareholders of the Company.

AHTNMIACKK W 6BbArapcku eaunk. Beuuku opurnHann ca
NOANNCaHN OT akUnoHepuTe Ha [pyxKecTsoTo.

(2) Each shareholder received one original copy of the
Statutes, one original copy of the Statutes being filed
with the Company'’s records, and one being filed with

the Commercial Register for registration.

(2) Bcekun akuuoHep nonyun eauH opuruHaneH ekaemnaap
Ha yCTaBa, eAnH OpUrMHaneH exlemnasp be 3apeneH B
KHUruTe Ha [lpy»ecTBoTo U eAnH € NpeAHa3HAuYeH 3a

BNUCBAHETO B TbProBCKWUA Perucroup.

Governing Language

MpunopurtereH e3nk

Article 65

YneH 65

In case of any discrepancy between the original texts of
these Statutes written in Bulgarian and in English, the
Bulgarian text shall govern.

B cny4yait Ha NnpoTUBOpEUNE MeXAY OPUrMHaNHUTE TekcTose
Ha TO3U yCTAB, HANUCaHW Ha GBLATAPCKY M Ha AHITIACKHK,
€31K, NPUOPUTET M3 OBLArAaPCKUAT TEKCT.

Disputes

Cnopose

Article 66

YneH 66

To the widest extent permitted by law, all disputes between
the shareholders arising out of or in connection with these
Statutes shall be finally settled by arbitration, excluding
disputes relating to corporate governance of the Company or
to non-pecuniary matters to the extent such corporate
governance or non-pecuniary matters must be resolved by
Buigarian courts. The arbitration shall be held in Paris and
shall be conducted in accordance with the Rules of arbitration
of the International Chamber of Commerce by one or more
arbitrators appointed in accordance with the said Rules.

[DOKONKOTO € AONYCTUMO OT 3aKOHa, BCUUKW CMOPOBE MEXAY
aKUMOHEPUTE, NPOU3XOXKAALLK OT TO3M YCTaB, We ce
paspewasat oT ap6uTpax, C U3KNIoHEeHWE Ha CRopoBe
OTHOCHO APYXECTBEHW U APYrH HEWMYWECTBEHN Npasa,
AOKONKOTO TE Ca NOACLAHU HA 6LArapCcKUTE ChANAULIA.
ApbuUTpaXxcwLT We ce Boau B Mapnx B CbOTBETCTBUE C
MNpasunH1Ka Ha MexayHapoAHaTa TbProBCKa - Kamapa ot
eAvH An noseue apbuTpu, Ha3Ha4YeHN B CLOTBETCTBUE C
ropHus MNpaBuTHKK.

IN WITNESS THEREOF the shareholders have signed and
executed these Statutes by their duly authorized
representatives:

B CBUWAETEACTBO HA TOBA akuuoHepuTe ca nognucanu u
CKAIOYMAV C TOBA HACTOALMA YCTAB Ype3 CBonTe
YNb/IHOMOLWEHW NpeacTasuTeny:

3asepeH OT YpasUTENHWS CbBET HA OCHOBaHUE un. 174, an. 4 o1 Tbprosckns 3akoH /
Certified by the Management Board in compliance with Art, 174, para 4 of the Commercial Act

MEMBERS OF THE MANAGEMENT BOARD/ '-IHEHOBI;;HA YNPABWUTENHUA CbBET
!

~

Ma.rio Niede

#

/ //
r_r'T{"f
&,
A

Anfiié Hristova
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7 / L

" Guenter Wailzer/

Mapuo Hugepgendigrpybep Afinu Xpuctoba loHTep Bainuep
Chairperson/ llpeg¢eaaten Deputy Chairperson/ 3aMecTHMK- Member/ YneH
npeacenaren
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