YCTAB
Ha
+~PUHTEX CbPBUCU3" EAQ

NPEAMEION
Hedunuyuu

3a uenute Ha Toan YcTae TepmuHuTe, MabpoeHu no-
Aony, e WMmaT CcnegHoTo 3JHadeHue, OCBEH ako
KOHTEKCTET He Hanara Apyro TblKyBaHe:

t. “AKUWM” 03Ha4aBa NPexXBBPMAVMU LEHHW KHWXA,
KOWTO MaTepuanusnpar npasaTta U 3aAbMXerusTa
Ha AKUMOHEP NO OTHOWeEHWe Ha [ py%ecTROTO,

2. “Axuvonep” 03Hauaea EQAHONWYHMA cOGCTBEHUK
Ha KanuTana w BCAKO Apyro Nuue, Koeto e
npmaocbunoc AKUMM OT kanuTana Ha flpyKecTBOTO,

3. “‘OpyxecTBO” 03Ha4asa ,,PUHTEX CHbPBUCU3“
EAL:

4. “EgHonwuyveH coOCTBEHMK” 03Ha4aBa eqHONMWYHWS
coBCTBEHMK Ha kanuTana Ha [lpyXecTBOTO, a
wvenHo KEW KPEQWT BBITAPUA EOOA,

APYXecCTBO, yypedeHO U CbLeCcTBYBALWO CbrNacHo |

3aKOHUTE Ha bBwunrapus, BnucaHo B8 TwProeekuA
pernctep ¢ EWK 202690609, cbec cepanuue w
agpec Ha ynpasnedwe: brnrapus, 1164 Codwua,
paioH NloseHew, yn. MNnadkoeuua Ne 1.

5. "HaasopeH cbBeT” 03Ha4YaBa HaA30PHUA CLBET Ha
ApyxecTeOTO,

8. “¥YnpaBuTenen cbBeT' 0O3HayaBa yNpaBUTENHUA
CbhBET Ha [py%ecTBOTO,

9. “Ycras” o0O3Hauyapa HacTosWMA YoTaB, Kakto W
HETOBUTE MNOCAEABAWMN WIMEHEHWS U JONBLIHEHWA
KbM CbOTBETHUA MOMEHT.

PA3OEN |
OBLUK PA3NOPEABW

Ynen 1
Cmamym

(1

L

+BUHTEX CBPBUCHI“ EALl e enHONWMYHO
aKUMOHEPHO APYMECTBO ¢ OBYCTENeHHa CUCTEMa Ha
ynpaeneHve, YyypeAeHo B CLOTBETCTBME Cbe
3akoHuTe Ha Penybnuka Benrapus.

Ynen 2
bupma u pupMen 3HaK
(1) dupmata wHa  [lpyxectBoto e ,DuHTex
Cupeucus* EAJQ], kato TA ce MU3NMCBA
AONBIHUTENHO HAa aHrNwAcKkKW e3uk kato FINTECH
SERVICES EAD
(2) OpyxecTBOTO WMa QUPMEH 3HAK, KOWTO ce
0406pRBa 0T YNpaBUTeNHUA CLEET.

(3) ®dupmMaTa M MUPMEHWAT 3HaK, KaKTO U cenanuweTo
W agpeckT Ha ynpaeneHwe Ha [pymecTBoTo,
e4UHHWA WOeHTUDMKaUMOHEeH Koa W GaHkopata

BY-LAWS
of
FINTECH SERVICES EAD

PREAMBLE
Definitions

For the purposes of these By-laws, the following terms
shall have the following meaning in these By-laws
unless the context requires otherwise:

1. “Shares” shall mean any transferable securities,
representing the rights and obligations of a
Shareholder vis-a-vis the Company;

2. “Shareholder” shall mean the Sole Owner of the
registered capital as well as any other persocn who
has acquired Shares in the Company;

3. “Company” shall mean FINTECH SERVICES EAD;

4. "Sole Owner” of the registered capital shall mean
the sole-owner of the capital and in particular CASH
CREDIT BULGARIA EQOD, a company duly
incarporated and existing under the laws of Bulgaria,
registered with the Commercial Registry with UIC
202690609, having its seat and address of
management at. Bulgaria, 1164 Sofia, residential
area Lozenetz, 1 Plachkovitza str.

5. “Supervisory board” shall mean the Supervisory
Board of the Company;

8. “Management Board” shall mean the Management
Board of the Company;

9. "By-laws"” shall mean these By-laws, as the same
may be amended, modified or supplemented from
time to time.

SECTION |
GENERAL PROVISIONS

Article 1
Status

(1) FINTECH SERVICES EAD shall be a sole-owner
joint stock company with a two-tier system of
corporate governance incorporated under the laws
of the Republic of Bulgaria

Article 2
Company Name and Company Logo
(1) The name of the Company is ,®uHTex
Cupeucus® EAJl. In English translation, it shall be
written, as follows: FINTECH SERVICES EAD.

{2) The Company shall have a company logo, which

shall be approved by the Management Board.
(3} The name and logo, as well as the registered office
and address of the Company; the unified
identification code and the bank account shall be



CMETKA Ce NnOocoMBaT BbpXy BCHMYKK OOKYMEHTH,
vwaaaneHy ot [pyxecTBOTO.

Ynen 3
Cedanuuie u adpec Ha ynpaaneHue
(Mam. PeuieHue Ha 8OHOMUYHUSA cobcmeeruk om
11.01.2019z2.)
Cepganuwerto Ha [pyxectsoTo € B rpas Cogpus, a
agpecbT Ha ynpaBnenme Ha [ipyxecTBOTO € Tp.
Codgus 1309, paitoH ANUHAEH, XK. CeeTta Tpouvua, yn.
3orpadckm manacTup Ne15, exoa I, eT. 6

Ynen 4
Cpox
[pyXecTBOTO Ce yypeassa 3a HeorpaHudeH nepuoa
OT Bpeme,
Ynen 5
fipedmem Ha dedHocm
(M3m. Pewenue Ha e0HOMUYHUA cobcmaeHuKk om
16.11.2016z.)

DpyXecTBOTO WMa CneaHUs NPEAMeT Ha AeAHOCT:

THProBCKO NPEACTABATENCTBO UM NOCPEAHUHECTBO,
KOMUCWOHHK, KOHCYNTaHTCKW W YNpPaBReHCKW YCnyru,
KakTo W BCAKakea Aapyra [AeWHOCT, KOATO He €
sabpaHeHa OT 3axoHa.

Ynen 6
Knonoee u dbiepru dpyxecmaa

(1) OpyxecTBOTO MOXe [a OTKpMBA KNOHOBE W aa
yupegsBa AbluepHU Apyxectea B Penybnuxa
Brnrapwa U B uyxbuHa.

(2) OpyxecTBOTO MOXe A3 ydacTea 8 APYXecTea,
KOHCOpPLUWYMM W Apyru ¢opMn Ha cApyXasaHe B
Penybnuka Bbnrapua W U3BBH HEA, CBINACHO
yCNOBUATS Ha TO3W YCTaB.

YneH 7
fle4yam

{1) DpyXecTBOTO MMa ne4at C Haanue wDUHTEX
Cupeucuz” EAL TMeuaThbT Moxe A3 CbABPKA W
n3oBpakeHne Ha UPMEHUA 3HaK W UMETO Ha
OpyxecTBOTO Ha aHINMACKK E3UK.

(2) B neuata Ha BCEKN OT KNOHOBETE Ha ApyxecTBOTC
ce NOCOYBa HAMMEHOBAHWETO Ha HacenedoTo
MACTO, KbAETO C& Hamupa CefanvieTo Ha KnoHa.

PA3AENI
KAMUTAN U AKLIUK

YneH 8
Kanuman
(1) (Mam. ¢ PeweHue Ha @GHOMUYHUA cobemeeHuUK om
05.12.2013, 27.06.2014, 17.12.2014, 10.09.2015 u
15,09.2015) Kanwtranet Ha [pywecTeoTo € B

placed on all documents issued by the Company.

Article 3
Principal Place of Business and Address
(Amended by Sole Shareholder Decision dated
11.01.2019.)
The seat of the Company shall be city of Sofia and the
registered address of management of the Company
shall be city of Sofia 1309, linden region, zh.k. Sveta
Troitca, 15 Zografski Manastir Str., Entrance G, floor 6.

Article 4
Term

The Company shall be incorporated for an unlimited
term.

Article 5

Subject of Activity
(Amended by Sole Shareholder Decision dated
16.11.2016}

The Company’s subject of activity shall be as follows:

Commercial representation and mediation, commission,
consulting and management services, as well as any
other business activities which are not prohibited by the
law.

Article 6
Branches and Subsidiaries

(1) The Company may open branch offices and
establish subsidiaries in the Republic of Buigaria
and abroad

{2) The Company may participate in companies,

consortia and other forms of association in the

Republic of Bulgaria and abroad in compliance with

the provisions of these By-laws.

Article 7
Corporate Seal

The Company shall have a corporate seal with
inscription ,,PuHTEX Cupeucua* EAJLl. The seal
may include also an image of the company logo
and an inscription of the Company name in
English.

m

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

(2}

SECTION Il
REGISTERED CAPITAL AND SHARES

Article 8
Registered Capital
(Amended by Sole Shareholder Decision dated
05.12.2013, 27.06.2014, 17.12.2014, 10.09.2015
and 15.09.2015) The registered capital of the

W)



pasmep Ha 7400 000 (cegeM MWNMOHA W
HETUPUCTOTUH  XUNAZK) neea. KanutansT Ha
OpyxectBoto € pasnpegened B 74 000
(cepempecet u yetupd xunRan) oBMKHOBEHM,
NOUMEHHW, HANWYHKU AKUWMM ¢ NPaBo Ha rnac ¢
HOMWHanKa cToHocT 100 {cTo) Nnesa BeAka.

(2) KanuTansT Ha [pyXecTBOTO & W3LANO 3anucaH u
BHeceH oT EAHONHUYHKMA COGCTBEeHUK.

Ynen 9
Axuuu

(1) Bevuxm Axumm oT kanwtana Ha fOpywecTBoTo ca
OGHKHOBEHH, ROWMEHHWU, HAaNW4YHK akUWK C NpaBo Ha
rnac u NPUTEeXaTeNUTE M Ce BIMCBAT B KHWraTa Ha
AKUMOHEepUTE Ha ﬂpy)I(ECTBOTO.

{2) BcAka AKuMA paBa Ha HEMHWS npuTexaTten npaso
Ha edWH rnac, eiHakBo NpaBo Ha OWBWAEHT, aKO
TakbB C€ pasnpenens, KakTo U eAHakeo Npaeo Ha
NUKBUAALMOHEH ARM B CNyYai Ha NWKBWAALUWS.

Ynew 10
Mpexabpnane Ha akyuu

MpexabpnaHeTo Ha AKUMM Ce WU3BBPLIBA C DKUPO U
MMa QencTBMe No OTHOWeEHWE Ha [pyxecTBOTO cneg
kaTto 6bAe BNWCAHO B KHUFAT2 HA aKUMOHEpWTE Ha
OpywxecTaoTo.

Ynen 11
Brocku

(1) AKkunOMepuTe cCa ANBXHWA A3 HANpPaBAT BHOCKW
Cpeuly 3anucaHuTe OT TAXx AKUWMW, NOKpUBALLW
EMWCUOHHAaTa CTOUHOCT Ha AKUuuuTe.

(2) BHockute no anuuea (1) morat ga Gubaar

HanpaBeHW U3LUANGC WNWM Ha YacTW B CPOKOBETE M

Np¥ ycnoBuATa, nNpeaBMAEHW B pelleHue Ha

EaHONUYHKA coGCTBEHMK Ha KanuTana.

MapuuHUTE BHOCKM Ce NPaBsaT no HabupartenHa
DaHKOBA CMETKa, OTKpUTA OT YnpaBuTenHus
CbBOT Ha UMETO Ha JlpyXecTBeoToO.

(3}

{(4) ce

HenapuuHWTe BHOCKW, AKO WMa TakWuea,
W3IBBLPLLBAT NO Peaa, YCTaHOBEH 8 3aKoHA.

YUnex 12
flocneduyu om 3abasa Ha eHOCKUMe

B cnyyald Ha 3abaea no OTHOWEHWE HA ABMKUMWTE
BHOCKW, Ha [py%eCTBOTO C& AbIXU 38KOHHATA NUXBA
3a cpoka Ha sabaeaTa. luxBuTe ce OTHacAT Bbe oHA
“Pesepeen” Ha [IpyXecTBOTO,

Ynen 13
BpemenHu yGocmoeepeHus

Company is BGN 7 400 000 (seven million and
four hundred thousand) Bulgarian leva. The
registered capital shall be divided into 74 000
{seventy four thousand) registered, materialised,
voting Shares with nominal value of BGN 100 {one
hundred) Buigarian leva each.

The registered capital of the Company is fully
subscribed and paid-in by the Sole Owner of the
registered capital.

(2)

Article 9

Shares
(1) All the Shares of the Company shall be ordinary
registered materialised voting Shares and shall be
entered in the shareholders’ register of the
Company.

Each Share shall entitle its holder to one vote, an
equal right to dividend, if any, and an equal right to
a liquidation quota, in the event of liquidation of the
Company.

(2)

Article 10
Transfer of Shares

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

Article 11
Contributions

{1) The Shareholders shall make contributions for the
Shares subscribed by them, amounting to the
subscription value of the Shares.

The contributions under Paragraph (1) above may
be paid as a lump sum or in instalments under the
terms and conditions determined in a resolution of
the Sole Owner of the registered capital.

(2

(3) Monetary contributions shall be made to a special
escrow bank account to be opened by the

Management Board in the name of the Company.

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

(4)

Article 12
Consequences of Delayed Contributions

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

Article 13
Interim Share Certificates



(1) Cpeily HanpaeeHuTe BHOCKA 3a aanucaHnTe AKLUK

BCEKW AKLHOHEPR ncnyyasa BpEeMEHHO
yaoctosepenve, CobcTeeHoCTTa BbLPXY AxumuTe,
npeAcCTaenABaHn OT BPEMEHHOTO YAOCTOBEPEHWE,
ce BAACBA B KAWrata Ha akuywoHepute Ha
ApyxecTBOTO.

(2) BpemenHuTe YAOCTOBEPEHWA CE nognuceaT oT

(3) BpemeHHuTe

HAQNEXHO YMBNHOMOWEH YneH Ha YnpasutenHua
cwBeT 1 Npeaceaatens Ha Haa3opHUA CHBET.

YyAOCTOBEPEHUR BRMOYBAT
HaWMEHOBAHWMETO Ha AKLMOHepa, HanpaseHaTta o7
A¥uvoHepa BHOCKa cpelly 3sanucaHuTe Axunmn,
Buaa, OpoR, cepuiHuTe HOMEpa W CTOWHOCTTa Ha
AKUMMTE, KOUTO Ca 3aNWcaHu, HenwannaTeHara 4act
OT CTOWHOCTTa Ha 3anucaHute AKLMM, ako uMa
Takaga, hupMaTa u ceflanuuieto Ha [lpyxecTsoTo,
pasmepa Ha  KaniTana, obwma  Bpod wn
HOMWHANHaTa CTOMHOCT Ha u3nafeHwuTe AKLWW,
CEpPUAHNA HOMED Ha BPEMEHHOTO YAOCTOBEPEHNE 1
[arata Ha u3gasaHe.

Ynen 14
Knuz2a Ha akyuonepume

(1) ApyxeCcTBOTO EBOOM KHWFE Ha akuuoHepute, B

(2} BnuceaHwnATta B

KOATO Ce 3anuceaT WMEToO WM 2apecbT Ha
npuTEXaTeNUTE Ha NOMMEHHW Axuum, otGennssa
ce BMALT, HOMWHANHATa U eMUCHOHHATA CTOAHOCT,
GpoAT M CEpPUAHUTE HOMEpPa Ha AKuMnTE, K3KTO U
Apyrv oB6CTOATENCTBA, NPEABMASHM B 3aKOHA.

KHMraTa Ha axkuuoHepwTe ce
yaocTosepasaT oT Mpeacegarensi Ha HagaopHua
ChBeT.

PASAEN It

YBENMWYABAHE U HAMANABAHE HA KATIUTARA

Yren 15
Cnocobu 3a yeenuvagaHe Ha xanumana

KanuranbT Ha ApyxecTBOTO Moxe A2 Gbae yeenuyeH
upes:

1.
2.

3

W3faBaHe Ha HOBKM AKUMK,

yBENWYaBaHe Ha HOMMHAMHATA CTOMHOCT Ha Be4e
nagageHnTe AKuum,

npeBpblUaHe Ha oBnuraumn B AKUMK.

Yren 16
YaenuvyagaHe Ha Kanumana

(1) Kanutanst Ha [pyxecTBOTO C€ YBenuuasa C
peweHwe Ha EQHONWYHKA COOCTBEHMK.
PelueHneTo 32 YyBenu4aeade Ha Kanutana

onpeaens:

(1)

{2)

(3)

(1

(2)

Each Shareholder shall be entitled to obtain an
Interim Share Certificate for the contributions made
by such Shareholder for the subscribed Shares.
The ownership of the Shares represented by the
interim Share Certificates shall be registered in the
shareholders’ register of the Company.

The Interim Share Certificates shall be signed by a
duly authorised member of the Management
Board and the Chairman of the Supervisory
Board.

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

Article 14
Shareholders’ Register

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

The entries into the shareholders’ register shall be
certified by the Chairman of the Supervisory
Board.

SECTION I

INCREASE AND DECREASE OF THE REGISTERED

CAPITAL

Article 15
Methods for increase of the Registered Capital

The registered capital of the Company may be
increased through:

1.
2.

3.

{1

issuance of new Shares;
increase of the nominal value of the issued Shares;

transformation of debentures into Shares.

Article 16
Increase of the Registered Capital

The registered capital of the Company shall be
increased by a resolution of the Sole Owner. The
resolution for the capital increase shall determine:



1. pa3Mepa Ha YBENM4EHWeTo,

BMna Ha AKuudTe,
KanNWuTanbT,

C KOWTO Ce yBenu4asa

pasmepa Ha BHOCKUTE, KOMTO chneaea Aa GbAaaT
HanpaBeHy CPeLLy 3anucaHnTe AKLUM,

KpailHUA CPOK 32 3aNWCBAHE HA HOBUTE AKLIMM,

MHUHUMaNHaTa eMUCUOHHA CTORHOCT Ha
AKuuuTe OT HOBaATa eMuCuA, B CNyyal ue
cewuTte GwbAaT npeanaraHn 3a npogaxba Ha
LeHa, no-eMcoKa 0T HOMWHANHATa UM CTOWHOCT;

npeaMeTa Ha BHOCKaTa, KoraTo kanwTansT ce
yBENW4YaBea ¢ HeNapu4Ha BHOCKA, NUUETO, KOETO
S NpaB 1 HOMWHaNHaTa CTOMHOCT Ha AKUUMUTE,
NpPeAoCTaBEHN CpeLy Ta3k BHOCKA.

Aanu yBENUYEHUETO We Ce WABBPLUKM CaMo Cbe
CTOWHOCTTAa Ha 3anUCaHWUTE aKLWKU, B CNyyan ve
OCTaHaT HE3anucaHW HOBOM3AAAEHN aKLWK.

{2) KanutaneT Ha JpywecTBOTO Moxe aa 6bwbae
yBeNnuyeH nog ycnosue, ye AKLMMTE Ce 3akynaT oT
onpegeneH nuua Ha onpejeneHa LueHa.

Ynen 17
Yeenuvaeane Ha kanumana cLc cobcmaeHy
cpedcmea Ha [pyxecmeomo

KanutansT Ha [lpyxecTBOTO MOXe ga GbAe yeBenudeH
Jpe3 npespLLUaHE Ha LANAaTa WNK YacT oT nevanbaTa B
kanutan. PewenneTo Ha EAHONMYHKMA cOBCTBEHMK 32
yBENUHYABAHE HA KanuTana no TO3W HayuH Ce B3ema B
CPOK OO 3 (TpM) Meceua cnea nNpUEMaHETO Ha
FOAWWHWA CHETOBOAEH OTYET 38 MATEKNATa roAnHa.

Ynen 18
HamanneaHe na xanumana

(1) Kanutanet #Ha [pykecTBoTo MoXe Ja bbge
HaMmaneH A0 pasMmep He NO-MankK OT MUHAMANHUR
pa3mep, npeAenaeH B 3akoHa. HamanweaHeTo Ha
kanuTana craea no peweHve Ha EgHoOnMYHMRA
cobcTBeHuK. B pewenneTo Tpabea fa ce cbhabpxa
LeNnTa Ha HaManABaHETO W HAuWHA, NO KOWTO TO LWe
Ce U3BBLPLUX.

{2) KanwtansT Ha [dpyxecTBoTO MOXe fa Gbge
€OQHOBPEMEHHO HamaneH W YyBEeMW4eH, Taka ue
HamanfaBaHeTo Aa uma gedcTBue camo ako O6bae
M3BBPWEHO  NpeABWAEHOTO  YBENUMaBaHE  Ha
kanutana. B Toaw cnyyal kanutansT moxe Aa 6bae
HaManeH v Noj ycTaHOBEHUA B 3aKOHA MUHMMAnNEeH
pasMep, ako ¢ yBeNnW4yaBaHeTO HAa KanuTana ce
AOCTUMHE NOHE YCTAHOBEHWA 8 3aKOHZ MUHUMYM,

1. the amount of the increase;

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

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

. the deadline for subscription of the new Shares;

. the minimum issuance value of the newly issued
Shares, in case they will be offered at a price
higher than their nominal value;

.in the event of increase by in-kind contributions:
the object of these contributions, the persons
making the contributions, and the nominal value
of Shares subscribed against such contributions;

7. whether the increase will take place only with
the value of the subscribed shares, in the event
any new shares have remained unsubscribed.

{2) The registered capital of the Company may be
increased under the condition that the Shares are
acquired by particular persons at a particular price

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

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

Article 18
Decrease of the Registered Capital

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

{2) The registered capital of the Company may be

increased and decreased simultaneously in a way

that the decrease shall be effective only if the
contemplated increase of the registered capital is
effectuated. In this case the capital may be
decreased under the minimum provided for in the
law, if the statutory minimum requirement is met as
a result of the concurrent capital increase.

o

J



(3) Kanutanst Ha JpywecTBoTO MoXe A3 6bae
HamaneH |pe3 HamanseaHe Ha HOMVHANHaTa
CTOMHOCT Ha AKuuuTe Unw ypes obeacuneade Ha
AKUMM N0 pelleHne Ha EQHONWYHMA COBCTBEHUK,
npu cnasgaHe Ha pasnopenbute 3a 3awmTa Ha
kpeanTopuTe, cernacHo un. 202 ot Tbprosckus

3AKOH.
Ynen 19
Obe3cuneaHe Ha aKkyuu
(1) Axkuwn  mMorat Aa 6vnat  obeacunpaHun

NPWHYAUTENHO WUNK Crej NpuAcGUBaHETO UM OT
JpyxecTBOTO NpA YCNOBWATA, NPEABMAEHM B
TBpProBCKWA 32KOH.

(2) Axuuu morat aa 6vaat oBescuneany B CnegHuTe
chydan:

1. AKuuMTe ca narybeHn unn oTkpaaHaTy,

2. NpoMeHeHa € HOMWHanHaTa CTOMHOCT Ha

AKunuTe.
PA3DEN IV
NPABA U 3AOBNXEHWA, NMPOU3TUYALLA OT
AKUMAUTE
Ynen 20

Npaea, npousmusauiu om Axyuume

AKLMMTE OT Kanutana Ha OpyxecTBOTO faBar
cneagHATe npasa.

1. Ha rnac, kato eaHa AKUMA AaBa npaso Ha €AWH
rnac;

2. Ha QUBWAEHT, aK0 TakkE Ce pasnpegens;

3. Ha NMAKBUOAUMOHEH AAN B Cﬂy‘-laﬁ Ha NUKBWAALUWA,

YneH 21
3adbKeHus], npousmuyauu om Axyuume

(1) MuuaTa, 3anucanw AKUMM OT KanuTana Ha
[py#ecTBOTO Ca ANbXHA A3 HaNpassaT BHOCHKM,
NOKPUBALUW EMWUCHOHHETA CTOWHOCT Ha 3anWCaHWuTe

AKUMM B CPOKOBETE, ONpEeAeneHu ¢ Toau YeTaB uii '

¢ peleHne Ha EQHONMYHWUA COBCTBEHNK.

(2) NMuuata 3anmcann  Akuun  OT KanuTana Ha
JpyXeCcTBOTO He HOCAT IiYHa OTTOBOPHOCT 32
aafbIKeHUATa Ha [ipyXecTBOTO.

(3) The registered capital of the Company may be
decreased through decrease of the nominal value
of the Shares or through cancellation of Shares
pursuant to resolution of the Sole Owner in
compliance with the provisions for protection of
creditors, set forth in Art. 202 of the Law on
Commerce.

Article 19
Cancellation of Shares

(1) Shares may be cancelled compulsory of after they
have been redeemed by the Company, in
compliance with the requirements set forth in the
Law on Commaerce.

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

1. the Shares have been lost or stolen;
2 the nominal value of the Shares has been

changed.

SECTION WV
SHAREHOLDERS - RIGHTS AND OBLIGATIONS

Article 20
Rights of Shareholders

The Shareholders of the Company shall have the

foliowing rights:

1. to vote, provided one Share shall count for one
vote;

2 o receive dividends, in the event such is being
distributed,

3. to receive a liquidation quota, if case of liquidation;

Article 21
Obligations of the Shareholders

(1) The Shareholders of the Company shall have the
obligation to make contributions covering the
issuance value of the subscribed Shares within the
terms specified in these By-laws or by resolution of
the Sole Owner.

(2) Persons who have subscriped Shares of the
capital of the Company shall not be personally
liable for the liabilities of the Company.

6



PA3OEN V
OPTrAHW HA OPYXECTBOTO

Ynen 22
Budoaee opzaru

Oprauute Ha [lpyXecTBOTO ca;

1. EpHonndeH

cobCTBEHMK Ha  KanuTana  Ha

ApyxecTBOTO,

2. HapacpeH coBeT; v

3. ¥YnpasuteneH cbBET.

Unen 23

KomnemenmHocm Ha EOnonu4yHun cobcmeerux

{1) EQHONUYHHUAT COBCTBEHUK:

1.

10.

11.

12,

M3aMeHn W gonbnea YcTasa Ha [lpywecTBOTO;
B3eMa PEWeHUN 33 YBENMYaBaHe u HamanasaHe
Ha kanwTana Ha JpyXecTBoTO,

B3eMa PeLIeHUA 3a uagaeaHe Ha obnuraumm;

B3EMa peLIeHUn 3a npeobpasyeaHe,
NpexkpaTABaHe U NUKeMaaums Ha [ipyxecTBOTO,

mabupa w  oceoboxpasa
HaaszopHuA cbBeT,

YneHoBeTe Ha

onpefena pasMepa Ha Bb3HArpaXAeHWETO Ha
BCEKW OT dneHoseTe Ha HaglopHMA cbBeT W
onpefens pa3Mepa Ha rapaHuWATa, KOATO
Tpabsa na pagar ynedoBeTe Ha HagsopHus
ChBeT;

ocsoboxaasa OT OTFOBOPHOCT 4YNEHOBETe Ha
Hap3opHuA cbBeT;

HasHavaBa W oceoboxgaBa PperucTpupaHuTe
0AUTOPU Ha [IpyxecTRoTO,

o0obpABa rogvlHWA OWMHAHCOB OTueT creg

3apepka OT  Ha3HA4EHWUTE  PErvcTPUpaHu
0auTOpU Ha flpyxecTBOTO,
B3&Ma pelueHWAa 33  pa3npejensHe  Ha

nevanBara, 3a nonwvneake Ha doHa “Pesepeed”
W 3a vannawaHeTo Ha AMBUASHTMH,

cnyyai  Ha
OCBEH B

Ha3Hayasa [UKBWAATOPU B
npekpatABaHe Ha LpywecTBOTO,
CNyMauTe Ha HeCbCTOATENHOCT,

mnn
UuAnoToO

Biema peleHuA 3a
npegoctaesAHe nNoN3gaHeTo

npexebpraHe
Ha

SECTION V
BODIES OF THE COMPANY

Article 22
Bodies

The bodies of the Company shall be:

1.

(1)

the Sole Owner of the Company’s registered
capital,

the Supervisory Board, and

the Management Board.

Article 23
Powers of the Sole Owner

The Sole Owner shall have the power to:

1.

10.

11.

12.

amend and supplement the By-laws of the
Company;

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

resolve on any issue of debentures,

resolve on the Company’s reocrganisation,
winding up and liquidation;

appoint and dismiss the members of the
Supervisory Board;

determine the remuneration to be paid to each
member of the Supervisory Board and the
amount of the guarantee to be presented by
the members of the Supervisory Board;

discharge from liability the members of the
Supervisory Board;

appoint and dismiss the registered auditors of
the Company;

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

make decisions as to any distribution of profit,
instalments in the Reserve Fund and dividend
payments;

appoint liquidators in the event of dissolution
of the Company, except in case of
bankruptcy,

resolve on transfer or granting of use of the
entire going concern;



TLProBCKO NPEANPUATUE,

13.B3eMa pelUeHUn 3a pasnopexaaHe C aKTUBR,
yusTo oflja CTOMHOCT Npe3 Texkylwara roavka
HAAXBLPMA NOMGBMHATA OT CTOMHOCTTA Ha
aktuBuTe  Ha  JIpyMecTBOTO  CbIMacHo
nocneAHUs 3aBepeH roAnleH hUHAHCOB OTHET;

14. B3EMa pELISHUA 33 NOeMaHe Ha 3aAbIKeHUs
WNW npefocTaBsaHe Ha obe3aneyeHus KbM eaHo
AMLE VMW KbM CBLP3aHWM NUUA, YWATO pasMep
npea TekyllaTa roavHa HaaxewLpna NonoBiHaTa
OT CTOWHOCTTA Ha akTMeuTe Ha [pywecTBOTO
cbrnacHo  nocnegHuA  3aBepeéH  rogWLIEH
PUHAHCOB OTUET,

15, paspellaBa v 0go6paBa CKIIOYBAHETO HA BCUYKUA
W BCAKAKBW OOrOBOPM 33 3aEM WA NOEMAaHETO
Ha (hUHAHCOBM 33AbMKEHNA UNK 3aABLIKEHNA 33
nnawaxe, unn 3adLnKaBaHeTo Ha
[ApyXecTBOTO NOA Kakearto U Aa e GopMa, unn
CKMNIOYBAHETO UMM M3BLPLIBAHETO HAa CAENKW B
pasmep Ha # Hag, 2 000 000 (apa MUNKUoHa) neea
ypes eaHa Chenka WM HAKOMKO CBbp3aHu
cOenky, KakTo W nod To3w pasmep, ako
CbCTABNABAT CAENKW NO cMUCbNa Ha un. 236,
an. 2 T3,

16. 0406pABa CKNIOYBAHETO HA BCUYKY M BCAKAKBU
JOTOBOPU 3@  yypensBaHe Ha  TeKecTH
BKNIOMUTEHG, HO HE Camo 33 3anor Ha akTWeu
Ha [pywecTBOTO, NOKynka unu npoaaxta Ha
aunroTpaiHu  aktven,  cobcTeeHocT  Ha
[ipyXecTBOTO, KOWTO C€a Ha CTOAHOCT Ha W Hal
2000000 {(gBa MWNKMOHA) NEBA, HE3ABUCUMO
Janu ce Kacae 3a egHa CAEnka Wnv HAKONKo
CBbP3aHin CAEMNKA, KaKTO W NoA TO3U pasMep, ako
CbCTABNABAT CAENKA MO CMWChNa Ha un. 236,
an 2T3,

17. pewasa ] BCHYKA APy BBNPOCH,
npegocTapeHy B HEToBa KOMMNETEHTHOCT OT
3aKkoHa wnwn YcTasa.

(2) PeweHnaTa Ha EAHONWYHMA cobGCTBOHMK 33
M3MEHEHME W AONbNHeHWe Ha Ycraea u 38
npekpataeaHe Ha [pyxecTBOTO BIv3aT B CWna
crnen BNWCBAHETO WM B TLPrOBCKUA PErUCTHP.
YeenudagaHe W HamansABaHe Ha kanuTana,
npeoGpasysaHe Ha [pywecTBoTo, W3dop unw
ocBOBOXARaHE Ha YIEHOBE Ha YNpaBMTeNHWA
cbBer unu Ha Hap3opHuAa CcbBeT U 3d
HaaHavaBpaHe Ha NMUKBWAATOPW UMaT AeAcTBME OT
BNMCBAHETO UM B THProBckUA perucTbp. fpyrure
peluexus, B3eTM oT EaHonuwHua cobCTBeHMK,
BMM3aT B cuna He3abaBHO, OCBEH AKO APYro He e
NPeasuacHo B CAMOTO pelleHVe.

(2)

13. resolve on administering assets which total
value during the current year exceeds half of
the value of the assets of the Company
according to the latest certified annual
financial statements;

14 resolve on undertaking of obligations or
submitting guarantees to a person or related
persons where size of such obligations and/or
guarantee during the current year exceeds
half of the value of the assets of the Company
according to the latest annual financial
statements.

15. give prior permission and approve entering
into any and all loan agreements or the
incurring of any financial commitment or
expenditure, or any other indebtedness by the
Company in any binding form or entering or
execution of transactions of value of or in
excess of BGN 2,000,000 (two million)
Bulgarian leva in one or a series of related
transactions, as well as below the
aforementioned amount, if they represent
transactions pursuant to Art. 236, para 2 CL;

16. give prior permission and approve entering
into any and all agreements for the
encumbering including, but not limited to
pledge of Company's assets, purchase or
sale of fixed assets of the Company of value
amounting to or exceeding BGN 2,000,000
(two million) Bulgarian leva, notwithstanding
whether it concerns one or a series of related
transactions, as well as below the
aforementioned amount, if they represent
transactions pursuant to Art. 236, para 2 CL;

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

Resolutions of the Sole Owner to amend and
supplement the By-laws of the Company or for its
termination shall take effect upon the registration of
these resolutions with the Commercial Register.
The increase or decrease of the registered capital,
the transformation of the Company, the
appointment or dismissal of members of the
Management Board or the Supervisory Board,
and the appointment of liquidators take effect upon
their registration in the Commercial Register. All
other resolutions as adopted by the Sole Owner of
the registered capital shall take effect immediately,
unless otherwise determined in the resolution.



Ynewn 24
fipomoxonu

(1) 32 BcRko pewenne Ha EqHONUYHMA coBCcTBEHMK
Cé CbCTABA NPOTOKON B NWCMEHa dopMa, KOWTO ce
noAnucea oT EAHONWMYHUA COBCTBEHMK.

(2) NpoTokonuTe, CbAbpXallM  peileHuATa Ha
EOHONWYHMA COBCTBEHWK U NPUNONEHUATA KbM
TAX Ce NoApemaaT B NPOTOKONHA KHWra W ce NasnT
net (5) roduHK, CYATaHO OT KPAA HA roguHaTa, npes
KOATO € B3eT0 CbLOTBETHOTC {pEleHue Ha
EanonuyHua cobeTBeHMK.

Ynern 25
Hesn3moxHOCM 33 83eMaHe Ha peuleHun

(1)
Hanuue B cnydai, ye Hag3opHUAT CLBET He MoXe Aa
B3EME BaNWZHO pelleHne No AafeH BLNpoc nopaau
nuNcata Ha KBOPYM MNU MOpagu HEBBLIMOXHOCT 3a
NOCTUrAHE Ha U3MCKYEMOTO MHO3WHCTBO 3a B3EMaHe Ha
pelueHMe nNo TO3M BBMPOC, B AB& NOCNELOBaTENHM
3aCEeAaHUA, B KOUTO ChOTBETHWART BBNPOC € BIIOMEH B
OHEBHWA pen.

(2} YneHoseTe Ha Hag30pHUA CLBET LW NonaraT
MaKCUManHW ycunusa, 3a ga maberHaT Bb3HUKBAHETO Ha
HEBBLIMOXHOCT 32 B3EMAHE Ha peweHWe. B cnydait Ha
HEBBL3MOXHOCT 34 B3EMaHEe Ha pelleHWe, ChOTBETHUAT
BBMPOC, NO KOWTO He MOXe Aa Bnje B3eTO BanvaHo
peweHne, we Ovne cBegeH A0 BHWMAHWETO Ha
EaHoNuyHKA coBCTBEOHMK, KOWTO We WMa NPaBoTo 43
BIeMe BanuaHo peweHWe No TO3W BLNpoc

Ynen 26

Had3open coaem
{1) Han3opHuAaT cbBeT ce cheToM OT 3 (TpW) Ao 7
(ceAeM) uneHa W cneAn 33 M3NBLAHEHUETO Ha
$yHKUMMTE  Ha YNpaBUTeNHMA CLBET U
OCBLLWECTRABAHETO Ha OelHoCTTa Ha
OpykecTtBoTOo.  Ynew JUNEHOBE  Ha
HasgopHua cueer hAa ©Ovgar wu
IOpUANYECKN NMULa.

wnn
morart

(2) Ynewoeere Ha Hagiophua cbBer ce usbupar or
EQHONMYHNA CcODCTBEHMK 3a Cpok A0 5 (neT)
FrOAWMHW, a8 u4neHoBeTe Ha nbpews Hapaopen
ChLBET 33 CPOK OT 3 (TpK) roauHy. YneHoseTe Ha
HansopHma cbBeT morat ga Gwaar ocsoBogeHn
OT ANBXKHOCT W NpeAl W3TUYaHe Ha Mawgara, 3a
KOWTO 3a wuabpaHu. Bcekw OT uneHoeeTe Ha
Hap3opHusa cBeT Moxe fa 6bae npenabupaH ot
EaHonuyHua cobeTBeHuk 6e3 orpaHuveHue.

(3) Yneromete Ha HapsopHus cbBeT 3aemar
ANbXKHOCTTAa CU A0 U3BupaHeTo U BNWCBAHETO Ha
HOBUTE YNEHOBE B THLPMOBCKWUA PerucTLp.

HeBb3MOMHOCT 33 B3aeMaHe Ha peweHna & |

Article 24
Minutes of Proceedings

(1) Each resolution of the Sole Owner shall be
recorded in minutes and shall be signed by the
Sole Owner

The minutes containing the resolutions of the Sole
Owner and the appendices thereto shall be filed in
a book of minutes and shall be kept for five (5)
years as of the end of the year in which the
respective resolution has been passed by the Sole
Owner.

(2)

Article 25
Deadlock

(1} A deadlock for adoption of a resolution occurs
in case the respective matter has been included in the
agenda of two consecutive meetings of the
Supervisory Board and the latter can not pass a valid
resolution under such matter due to lack of quorum or
due to impossibility to reach the required majority for
adoption of a resolution under the matter.

{2) The members of the Supervisory Board shall
use maximum endeavours to avoid deadlock for
adoption of a resolution. In the event of a deadlock, the
respective matter for which a resolution can not be
adopted shall be brought to the attention of the Sole
Owner which shall be entited to adopt a valid
resolution on such matter

Article 28
Supervisory Board

{1) The Supervisory Board shall consist of 3 (three)
to 7 (seven} members and shall supervise the
exercise of powers of the Management Board and
the business activities of the Company. Member or
members of the Supervisory Board may be legal
entities,

(2) Members of the Supervisory Board shall be
elected by the Sole Owner for a term of up to 5
(five) years, and the members of the first
Supervisory Board shall be appointed for a term
of 3 (three) years. Members of the Supervisory
Board may be discharged from office prior to
expiry of their mandate. Any member of the
Supervisory Board may be re-elected by the Sole
Owner without restriction.

(3) Members of the Supervisory Board shal! hold
office until their successors have been appointed
and registered with the Commercial Register.

A
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(4) HapsopHuAT cbBeT w3bupa vamexay ceouTe

e}

(2)

{3)

4

JuneHose npeacenaren. NabopbT u
ocsoBboxpaeanero Ha  [lpeacepatenAa  ce
U3BBPLWEBaA C eAuHOOYWWe Ha BCWYKN WINeHOBE
ManbnHeHneTo Ha 3aQbNKeHUATa Ha
MNpeacepaTena 3anousa B AEHA Ha HEeroBoTo
n3bupaHe 1 Ce NpeKkpaTsAsa C OTCTPAHABAHETO MY
OT ANBMHOCT vnK oT HaA30pHKA CbBeT.

Ynen 27
3acedaHust na HadiopHus cbeem

HaplopHuaT cbReT ce cbbupa Ha PenoBHK
sacefaHns Hai-Manko BEAHBX Ha Tpy meceua, 3a
oBcbKAaHE CLCTOAHWETO W pa3BUTUETO Ha
[py%ecTBOTO, B CbOTBETCTBUE C npoLesypHUTE
npaguna 3a CBOATA paborta. [Mpefdcepatensat
cBWKBa 3acejanuATa Ha HapaopHua cLBeT NO
HEroBa WMHULMATVBA UMK MO UCKAHE Ha 4NeH Ha
HapzopHua cbBeT. B cnyyan, 4e wckaHeTo 3a
CBMKBEHE Ha W3IBbHpEQHO 3acefaHwe Ha
Hap3opHua chBeT He Gbe yBaXEHO A0 5 (neT)
AWM chea nonydasaxeTo my oT Mpeaceaarens Ha
Haa30pHUA CBBET YNeHbT, MoUCKan cBukBaHe Ha
3acenaHVeTo, MoXe Aa ro CBuKa Cam.

3acepannata Ha Hapsopwma  ChBeT ce
prrosoasT o  [lpeacenarens. YneH Ha
Hag30pHWA CbBET MOXE A2 NPEeACTaBNsBa CaMo
eAVH OTCBHCTBALL YNneH Ha Haa3opHUA ChBeT.

Hapg3opHMAT CbLBET MOXe A3 Biema PELIEHWNA
HENPUCLCTBEHO (G LMPKYNAPHW nucMa)  npu
ycrioBMe, 4e BCUHKM UNEHOBE Ha HaasopHuA
CcBBET €3 CLIMACHW C PELUEHMETO W noanvwar
OOKYMEHT, BKMIOYMTENHO W 4pes ENEKTPOHEH
NOAMWG, OTHOCHO TOBa PEeLUeHME Exzemnnapwre
OT TO3W AOKYMEHT, BIETK 338H0, WL C& cuuTaT 3a
BOWH W Chblyy  AOKYMEHT, Mognuck  BLpXY
LOKYMEHTW, WanpareHy no chakc, WMaT ChLOTO
AENCTBIE KATO OPUIUHANHUTE AOKYMEHTU.

Hap3opHmAT CbBeT MoXe A3 nposexaa
jaceaaHusaTa ci upe3 TenegoHHa UM BuAco
xoHthepeHTHa Bpb3KA, KOATO noasonsea
YCTAHOBABAHETO Ha CaMONMYHOCTTa Ha YNeHa Ha
HagsopHuMa  CbBeT,  yyactweto My B
oBCLWAaHETO W B3EMaHETO Ha PpEeLLeHWA no
TOUKWTE, BKMIOYEHW B [OHEEHWA pPEA. Unen Ha
Hap3opHua  CbBeT, KOWTO  ydacTBa B
sacegaHvieTo Ha HapsopHua  CcbBeT 4pes
TenegpoHHa unu BUAEO koHdepeHTHa Bpb3ka, ce
cuyvTa 33 NPUCHLCTBALL Ha 33CeflaHneTo JIMYHO 7]
fnacyBaHeTo Ha TO3W YNeH ce yAocTosepaBa 8
npoTokona oT NpeAceaaTens.

Ynen 28
fipasomoujun Ha HadzopHusa cLeem

(4) The Supervisory Board shall elect a chairman

(1)

(2)

(3)

(4)

among its members. Election and dismissal of the
Chairman shall require unanimous decision of all of
members of the Supervisory Board. The
performance of duties by the Chairman shall start
on the day of his election and shall terminate on the
day on which he is dismissed from its position or as
a member of the Supervisory Board.

Article 27
Meetings of the Supervisory Board

The Supervisory Board shall convene regular
meetings, at least once every three months, to
discuss the status and development of the
Company, in accordance with its Rules of
Procedure. The meetings of the Supervisory
Board shall be convened by the chairman upon
his own initiative or at the request of a member of
the Supervisory Board. If the request to convene
an extraordinary meeting of the Supervisory
Board is not honoured within 5 (five) days
following its receipt by the chairman of the
Supervisory Board, the requesting member may
convene the meeting himself.

The meetings of the Supervisory Board shall be
chaired by the chairman. Each member of the
Supervisory Board may represent only one non-
attending member of the Supervisory Board.

The Supervisory Board may make decisions in
absentio (via correspondence), provided that all
members of the Supervisory Board agree with
the decision by signing a document setting out
such decision, including by signing with an
electronic signature. The counterpars of such a
document shall be deemed one and the same
document when put together. Facsimile signatures
shall be given the same effect as original
documents.

The Supervisory Board may hold meeting via
telephone or video conference, allowing each of
the members to be identified and to participate in
the discussion and resolving on the matters
included in the agenda of the meeting. A member
participating in a meeting of the Supervisory
Board through telephone or video conference
shall be considered attending the meeting in
person and the voting by such member shall be
evidenced in the minutes of proceedings by the
chairman.

Article 28
Powers of the Supervisory Board



Hap3opHUAT CHLBET UMa CNeHUTE NPABOMOLLMUA.

1. npuema cobcTeequ MNpouegypHU Npaeuna;

2.

Ha3Hadaea “ ocsoboxnaea yYneHoBeTe Ha

Vnpa BHUTENHWA CbLBeT,

3. oaobpsAsa peweHWATa Ha YRpaBUTeNHUA CbLBET 3a

OBNAcTABaHe Ha €dWH UNM HAKOMKO OT uNeHoBeTe
My 4a NpeAcTaBnABaT [pyxecTBoOTO;

M3UCKBA OT YNpaBUTENHWA CbBET Ja My
npeaccTaea WMHOPMAUMA WU OTYETU MO BCEKW
BENPOC, OTHAcAW ce A0 [pyXecTeoTo,

Oonpefens QOCHOBHWTE cTpaTerMM 3a pasBuTUE Ha
AeHocTTa Ha [ApywecTBoTo;

opgobpssa OGusHec nnaHa W BloaxeTa Ha
ApyxecTBOTO;

npoeepsea W o0nobpsAea roguwHUA  PUHAHCOB
OTYET, TOAMWHKMA OTYET 33 [JedHocTTa Ha
OpyxecTBOTO 7] npeanoXeHueTo 3a

pa3npeAeneHXeTo Ha nevanbaTa, kaTo rv npeanara
3a ogobpenune oT EQHONUYHMA cOBCTBEHWUK:
onpeaena  roAVWHOTO  Bb3HarpaxaeHwe  Ha
YneHoBeTe Ha YNpaBUTeNIHUA ChBET,

paspewasa ¥ 0A06pABa CKNKOYBAHETO HA BCUYKU K
BCAKAKBM ACrOBOPU 33 33aeM MMM MOEBMaHEeTO Ha
GVHAHCOBI 3aAL/KEHWA UMK  334bIXKEHUA  3a
nnawlaHe, wiv 3afbnxasaHeTo Ha [pykecTeoTo
noA KakeaTo U 4a e hopMa UNK CKIINYBAHETO UK
W3BBLPLUBAHETO Ha chenkd 8 paamep oT 100 000
(cto xunsam) fo 2 000 000 (Asa munuoHa) neea
YpE€3 eaHa CAenka iKW HAKONKO CBbP3aHu COEnKW,
OCBEH aKko TOBA € OT KOMMETEHTHOCT Ha
EaHonuuHwA coBcTBeHuK ckrnacHo Yn. 23, an. 1,
T.T. 12-15 exniounTenHo;

10. paspewasa 1 0406pPABA CKNIOYBAHETO HA BCHUKM W

11

BCAKAKBA OOTOBOPW 3a ydpeOsBaHE Ha TewecTw
BKAOYUTENHO, HO HE CaMO 32 3anN0r Ha aKTWBKW Ha
ApyxecTBOTO, nokynka wnu npogaxBa Ha
AbNroTpainHu aKTUBH, cobCcTBEHOCT Ha
OpyxecTBOTO, KOWTO ca Ha c¢ToiHocT ot 100 000
{cto xunagw) go 2 000 000 (aea MWNKUOHa) neea,
He3asUCUMO Oanu ce Kacae 3a efHa cAenKka wnw
HAKONKO CBbP3aHW CAEMKW, OCBEeH ako ToBa e OoT
KOMMNETEHTHOCT Ha EfHONMYAMA  COBCTBEHUK
CbrNacHo 4n. 23, an. 1, T.1. 12-16 BKMOUUTENHG;

. pelasa aApyru BBMPOCA, KOWTO NO CWMNaTta Ha
3akoHa wnu TOoaM YcraB ca OT Heroearta
KOMMETEHTHOCT.

Ynen 29

PetieHust u MHO3UHCMEE

1.

2.

10.

11

| The Supervisory Board shalil have the power to:

adopt its own Rules of Procedure;

appeint and dismiss the members of the

Management Board;

approve the decisions of the Management Board
to delegate authority to one or more of its members
to represent the Company,;

require that the Management Board provides
information or reports on any matter concerning the
Company;

determine the main strategies for development of
the Company’s husiness;

approve the business plans and budget of the
Company;

review and approve the annual financial statement,
the annual report on the actwities of the Company
and the proposal for distribution of profit, and
proposes the aforementioned documents for
approval by the Sole Owner,;

determine the annuai remuneration of the members
of the Management Board;

give prior permission and approve entering into any
and all loan agreements or the incurring of any
financial commitment or expenditure, or any other
indebtedness by the Company in any binding form
or entering or execution of transactions of value
amounting from BGN 100,000 (one hundred
thousand) Bulgarian leva to BGN 2,000,000 (two
million) Bulgarian leva in one or a series of related
transactions, unless this is within the competence
of the Sole Owner pursuant to Art. 23, para 1,
point 12-15 inclusive;

give prior permission and approve entering into any
and all agreements for the encumbering including,
but not limited to pledge of Company's assets,
purchase or sale of fixed assets of the Company of
value amounting from BGN 100,000 (one hundred
thousand) Bulgarian leva to BGN 2,000,000 (two
million) Bulgarian leva, notwithstanding whether it
concerns one or a series of related transactions
uniess this is within the competence of the Sole
Owner pursuant to Ant. 23, para 1, point 12-16
inclusive;

decide on other matters which by virtue of the iaw

or of these By-laws are in its competence.

Article 29
Decisions and Majorities



Han3opHMAT CcbLBET B3eMa pelwednwATa cv ¢
OBWKHOBEHO MHO3WMHCTBO OT BCUMKW WneHOBE, OCBEH
aKo [PYro He e NpelBUAEHO B HaCTOALWWA YCTaB U B
sakoHosa pasnopenba

Ynen 30
flpomoxonu om 3ace0aHus Ha Had3opHusi cbeem

3a pewenwdATa Ha Haa3opHuA ChBET CE BOARAT
npoTokonu. MNpoTokonsT ce BoaW OT Mpegcenatens v
ce noanuCBaT OT Hero W OT BCWYKKM MPWUCHCTBALLW
ynenose. KbMm npotokona ce npunarat JOKYMEeHTUTE,
npeacTaBEHM HA  3aceaaHweTe U MCMEHUTE
MBAHOMOLLHW Ha oTChCTRALMTE JneHoee.
MpoTokonuTe OT 3aCefaHWATa Ha HapzopHWA cuBeT
CE CbhXPAHABAT B KHWMK, NOASBPHAHM eaMHCTBEHO 33
Ta3W LUEN, KOWTO CE NasAT HaR-Manko 5 (neT) roANHA.

YneHn 31
YnpasumeneH cheem

(1) JApyxecTBoTO Ce ynpasnasa OT YnpaButeneH
ChbEeT.

(2) YnpaBMTENHMAT CHLBET CE CHCTON oT 3 {Tpvma)
ao 9 (peseTt) uneHa. Unen Ha YnpaBuTenHus
cbeeT Moxe Aa 6bae W I0puauvecko  nuue.
UneHoBeTe Ha YNpaBUTenHua cbBeT Ce
Ha3HauapaT oT Hapa3lopHusa cbBeT 38 CPOoK OT 5
(NeT) roaviHY C W3KMIOYEHWE Ha UNEHOBETE Ha
MbpBusA YNpaBwuTeneH cbBeT, KOWTO CE wabupar
3a cpok OT 3 (Tpu) TFOAMHW. LUneHoBETE Ha
YnpaBuTenHua CcbBeT Morat A3 Gwaar
npeunabupaxw 6e3 orpaHueHne.

Ynen 32
Mpasomouwjust Ha YnpasumenHus cngem

(1) YnpaBuTenHWAT CbBET B3EM3 peleHna B
pQMKHTE Ha CBOATA KOMNEeTeHTHOCT B
CLOTBETCTEME C  pELeHWRTa Ha Hap3opHuA
ChLBET, Ha EnHONUYHWA cOBCTBEHME,
HacToAwmA YcraB W 3aK0OHAE, YnpasuTenHUAT
chLBEeT Jcknagsa za JedHocTTa ¢v npen
Han3opHUA CBuBET HaW-Manko BeOHBX Ha TpW
Meceua.

(2) YnpaBuTeNHWAT ChLBET HE MOXe fAa Baema
peLeHns no BENPOCY, V3UCKBALLN
NpeABapUTENTHOTO Chrfiacue niu paspeweHne Ha
HapsopHua CbBeT WM Ha EpHONMYHUA
coBCTBEHVMK, OCBEH ako ToBa cbrnacue He €
NonyyYeHo

{(3) YnpasuTenHuAT CbBET MOXE, ¢ 0OWMKHOBEHO
MHOZUHCTBO OT MNpMCLCTBAWWTE 4neHose, A2
B3EMa peLieHnA 3a:

The Supervisory Board shall adopt its decisicns by a
simple majority of all its members, unless otherwise is
provided for in these By-laws or in the law.

Article 30
Minutes from the Meetings of the Supervisory
Board

Minutes of proceedings shall be kept for each meeting
of the Supervisory Board and shall be signed by the
Chairman and by all the attending members. The
documents presented at the meeting and the written
powers of attorney issued by the non-attending
members shall be appended to the minutes. The
minutes of meetings of the Supervisory Board shall be
filed in books, maintained solely for this purpose and
such books shall be kept for at least 5 (five) years.

Article 31
Management Board

(1) The Company shall
Management Board.

be managed by the

(2) The Management Board shall consist of 3
(three) to 9 (nine) members. Member of the
Management Board may be legal entity. The
Management Board members shall be appointed
by the Supervisory Board for a term of 5 (five)
years save for the members of the first
Management Board who shall be appointed for a
term of 3 (three) years. The Management Board
members may be re-elected without limitation

Article 32
Powers of the Management Board

(1} The Management Board shall make decisions
within its competence in compliance with the
decisions of the Supervisory Board, the Sole
Owner, these By-laws and the law. The
Management Board shall report on its activity to
the Supervisory Board at least once every three
months.

(2) The Management Board may not decide on the
matters that require the prior consent or
permission of the Supervisory Board or the Sole
Owner. as the case may be, unless such consent
has been obtained.

(3) The Management Board may, by simple majority
of the attending members of the Management
Board, resolve on the following:



N

1. onpegenaHe  OCHOBHWTE  CcTpaTervu  3a
passuTUe Ha AelHOCTTa Ha JpywecTsBoTo, ¢
ofobpenune oT Hag3opHUA cbeeT,

2. OTKPpWMBaHe W 3aKprBaHe Ha KNOHOBE,

3. wabupane Ha npeacefaTen M IAMECTHMK-
npegceaaren,

4. AenervupaHe NpaBOMOLWUA HA e4WH UMK NOBEYE
QT 4yneHoBeTe CWM A3 npeacTaenaBaT W
obsbp3paT [pyxecTBOTO, C oaoGpeHue or
Hapa3opHusa chBeT;

5. onpenensHe opraHu3aunmoHHaTa CTPYKTYpa Ha
ApyxecTeOTO W Ta3un Ha Nnepcoxana;

8. npuemaHe Ha npaBuna 3a OpraHW3auvaTa W
AeAHOCTTa Ha CTPYKTYPHUTE eavHuuM Ha
OpyxecTBOTO;

7, HadHa4aeaHe Ha BUCLIETO PLKOBOACTBO Ha
OpywxecTBOTO;,

8. HasHauaBaHe Ha nNpPOKYPUCTW, TLPTOBCKA
MBNHOMOLHULN unu ThProBCKM
NpeacTaBuTenn, Ho crej  NpeasapuTenHo

Cernacue Ha Hap,aopHMﬁ CBBET,

9. AbLArOCPOYHO CLTPYOHMHECTBO OT CHLUECTBEHO
3HadYeHue 3a [pyKeCcTBOTO W npeKkpaTABaHe

H2 TakoBa CbTPYSQHWYECTBO, BKIIOMUTENHO
yJyacrue B KOPUANYECKA nvua u
HenepcoHupULMpaHu Apy¥ecTBa,

npuaobueaHe un pa3nopexpaHe ¢ AAnoee Wn |

8KLWW, HO crnepn npenaBapuTenHo paspellgHue
Ha Haa3opHWUA CLBET; 1

10 pewasa BBLNPOCYU, CBLP3AHU C U34aBaAHETO Ha
npaeuna, npoueaypu, 66K YCNOBUA M TUNOBK

AOroBOpK, KOWTO nONajar B paMKUTE Ha
obuuaiiHaTa TLProBCKa AedHoCT Ha
OpyxecTBoTO,

11.0006paABa cKkNOYBaHETO Ha AbNrocpoYHn

AQrOBOpU  OT  ChLLUECTBEHO
AefHocTTa Ha [ipyxecTBOTO,

3Ha4YeHWe 3a

12.N0 BCMYKKM APYrA BBOPOCU, KOUTO HE ca oT
3KNIOMUTENHATA KOMMETEHTHOCT Ha
EAHONUYHMAT coGcTeeHuK wnu HapzopHus
ChBeT.

Ynex 33
3acelanus Ha Ynpasumenrun craem

YNpasuTeNnHWAT CLBET mpoBexaa peaoBHM
3acedaHWa HaW-Manko BEeAHBX MeceyHo 3a
06CbXaaHe CLCTOAHWETO W pa3sBUTUETO Ha
Apyxectaoto. 3acesanuata Ha YnpaButenHus

(1

1. formulate the main strategies for development
of the Company’s scope of activities subject
to the approval by the Supervisory Board;

2. opening and closing of branch offices;

3. elect a chairman and a vice-chairman;,

4. delegate authority to one or more of its
members to represent and bind the Company
subject to approval by the Supervisory

Board;

5. determine the organisational structure and the
structure of the Company's personnel;

6. enact rules for the organisation and activity of
the structural units of the Company,

7. appoint the senior management of the
Company;
8. appoint procurators, commercial

representatives or commercial agents, subject
to approval by the Supervisory Board;

9. long-term co-operation of essential
significance to the Company, and the
termination thereof including participation in
legal entities and associations, acquisition and
transference of company's shares, subject to
the prior approval by the Supervisory Board;
and

10.decide on issues related to the issuance of the
rules, procedures, general terms and
conditions and sample agreements, which fall
within the ordinary course of business of the
Company;

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

12.decide on any other matter with respect to
which the Sole Owner and the Supervisory
Board do not have exclusive decision making
powers,

Article 33
Meetings of the Management Board

The Management Board shall convene regular
meetings at least once every month to discuss
the status and development of the Company.
Meetings of the Management Board shall be

A

e
Af



cbBeT ce ceuksaTt of lNpeacegaTtens No HErosa
MHULMATMBA WNW NO  WUCKaHE Ha dneH Ha
YnpasuTenHuA cbeeT. B cny4an, ye UckaHeTo 3a
CBMKBaHe Ha 3acefaHue Ha YnpasBuTenHwWA
cbBeT He Bbae ysaxeHo A0 5 (net) AHM cneg
nonyyasaHeTo My  OT Mpencepatens  Ha

anaBu'renHun CbBeT YNEHBT, novckan
CBUKBAHE Ha 3acefaHweTo, MOXE Aa ro CBWUKa
cam.

(2) 3acepanmsTa Ha YNpaBUTENHWA cbLBeT Ce
DBKOBOART OT MpeAceaarTens 1 €a 3aKOHHM, aKo

BCMMKM 4YNEHOBE Ca HaanexHo NOKAHEHWN W |

MHO3WHCTBOTO OT YMEHOBETE NPUCHCTBAT JINHHG,
WAM ca npeacTaBnssaHn OT Apyr UYnNeH Ha
YApaBuTenHUA CbBeT, YMbHOMOLWEH NMCMEHO
3a Topa. YUneH Ha YnpaBuTeNHUA chEeT MOXe 3
NpeAcTaBnsBa Camo €AMH OTChCTBAaL| WneH Ha
YnpaBuTenHHA CbBeT.

(3) YnpaBWTENHMAT CbBET MOXE [a B3eMa peLUEHIA
HENpUELCTBEHD (G UMPKYNADHW nvcma) npw
YCNOBME, Y& BCUYKM HYNEHOBE Ha YnpasuTenHua
CLEET CA ChIMACHW C PEWEHWETO W ro NOANWLIAT.
EkseMRnspUTe OT TO3X AOKYMEHT, B3ETW 33€AHO,
We ce CcuaTar 3a eauH W Cblun AOKYMEHT.
Mognueu BLPXY AOKYMEHTW, U3NpaTeHn no dhakc,
MMaT CbloTO AEWCTBME KAaTO  OpUMMHANHWTE
LOKYMEHTW,

(4) YnpaBWTENHWAT CLBET MOXE na npoeexaa
zacefaHwuATa CcW qypeld TE‘J‘IEdJOHHa Wnu BKUOeo

koHGEpeHTHa  BpB3Ka,  KOATO noasonAea
YCTaHOBABAHETO HA CAMOMMYHOCTTA Ha YneHa Ha
YnpaBWTeNHWA CBLBET, Yy4acTuero My B

oBChMOAHETO W B3IEMaHETO Ha pelweHns no
TOUKWTE, BKMHOYMEHW B OHEeBHWA peg. Yned Ha
YnpasuTenHua ChLBET, KOWTD ydacTea B
jaceqaHWeTo Ha YnpaBWTeNnHWA ChLBeT uYpes
TenedorHa MnKM BWOED KoHtbepeHTHa BpBaKa, G
CYMTa 33 NPWCHLCTEAL Ha 3aCeAaHneTo NW4HO W
rMacyBaHETO Ha TO3M YneH ce yAOCTOBEpPHAEE B
npoTokona oT npeaceaaTens.

Unenx 34
fMpomoxonu om 3acedaHun Ha Ynpaaumennua
cbhaem

9a BCAKO 3acegaHwe Ha YnpaBuTenHuA ChEeT ce
BOgW MPOTOKON, KOWTO ce noanucea oOT CeKpeTapa Ha
33CEAAHNETO W OT BCUYKK NPUCECTEALLM yneHose. Kem
NpOTOKONa CE NPUNaraT AOKYMEHTUTE, NpeacTaseHn Ha
sacefaHneTo M MMCMEHUTE NBAHOMOLLHK  Ha
OTChLCTBAWLMTE YneHoBe, [1poToKoNUTE aT 3acenaHuATa
Ha YapasBuTenHus CbBET Cce CbXpaHARaT B KHWM,
MOOABPKAHW eAMHCTBEHO 38 Tasu Uen, KOWTO Ce nasAT
Han-Manko 5 {neT) rognH,

convened by the chairman upon his own initiative
or at the request of a member of the
Management Board. If the request fo convene a
meeting of the Management Board is not
honoured 5 (five) days following its receipt by the
chairman of the Management Board, the
requesting member may convene the meeting
himself.

(2) The meetings of the Management Board shall be
chaired by the chairman and shall be legitimate, if
all the members have been duly invited and if
maijority of the members attend in person, or are
represented by another member of the
Management Board authorised in writing. Each
member of the Management Board may
represent only one non-attending member of the
Management Board.

(3) The Management Board may make decisions in
absentio (via correspondence), provided all
members of the Management Board agree with
the decision by signing a document setting out
such decision. The counterparts of such a
document shall be deemed one and the same
document when put together. Facsimile
signatures shall be given the same effect as
original documents.

(4) The Management Board may hold meeting via
telephone or video conference, allowing each of
the members to be identified and to participate in
the discussion and resolving on the matters
included in the agenda of the meeting. A member
participating in a meeting of the Management
Board through telephone or video conference
shall be considered attending the meeting in
person and the voting by such member shall be
evidenced in the minutes of proceedings by the

chairman.
Article 34
Minutes from the Meetings of the Management
Board

Each Management Board meeting shall be recorded in
minutes and the minutes shall be signed by the
secretary of the meeting and by all attending members.
The documents presented at the meeting and the
written powers of attorney issued by the non-attending
members shall be appended to the minutes. The
minutes of the Management Board meetings shall be
filed in books, maintained solely for this purpose and
kept for at least 5 (five) years.



Ynen 35

O6wu npaguna 3a 4neHogeme Ha YnpagumenHus u

(1)

(2)

(3)

(1

(2)

Hadaoprun cbeem

“YneHoseTe Ha YnpaBuTenHuA CbBET WM
Hap3opHuAa cbBet ca geecnocobHy uanueckn
nnu opuauyeckn nuya. He moxe aa 6vAe uneH
Ha YnpaButenHua cbBeT wWnv Hag3opHMA
CbBeT nuue, KoeTo e 6uno YneH Ha ynpasuteneH

MNW  KOHTPOMEH OpFaH, WNKU  HeorpaHW4eHo
OTrOBOpEH CbAPYXHWK B 4DYXECTBO, NPEKPATEHO
nopagu HECBCTOATENHOCT, aKko cnea

NPEKpaTABaHEeTO Ca OCTaHanW HeyaoBNeTBOPEHW
KpEANUTOPN.

YneHoeeTe Ha YnpaBuUTeNHUA CLBET HAMArT
Mpaso OT CBOE WNW OT YYHAC UMe ga U3Bbplsar
TbProBCKA COENKW, fAa y4acTBar B TbProBCKW
ApyXecTea KaTO  HECrpaHWYeHo  OTrOBOPHM
ChbApPYKHALW, KakTo ¥ ga 6BAaT NpOKYpPUCTW,
yNpaevTeNW WM YNEHOBE Ha ChBETU Ha APYrU
ApywxecTea uWMNW  Koonepauuw, W3ebpLlsaLln
AEWHOCT, KOHKYPEHTHA Ha  AEAHOCTTa  Ha
OpyxecTBOTO, OCBEH ChC CbINAcUeTo Ha
HapsopHus cwBeT

Mpeawn aa Gwvaat wabpaHu, nuuara, nNpegnoXxeHn
3a 4YneHose Ha YnpaBUTeNHWA CbLBET WK
Hap3sopHuA cwBeT, ca ANbMHU A3 YBEOOMAT

nucMeHo  Han3opHua  cbBeT,  CbOTBETHO
EoHonu4HuA cOBCTBEHUK, ako yJacTear B Apym
TBRPrOBCKA  APYXECTBa  KaTO  HECrpaHUMeHo

OTrOBOPHM CBAPYKHULUW, aKO NpUTEXaBaT nopeve
oT 25% oT KkanWTana Ha Apyrd TbProBCKM
APYKECTBA UMK AKO yMacTEaT B yNpaBNeHWeTo Ha
ApYrM TbLPrOBCKW APYMECTBa KaTo ynpaeuTenw,
npeAcTaBMTEN UNKU YnNeHoBe Ha cheeTW. KoraTto
Te3un 06CTORTENCTBA BL3HWKHAT Cneg kaTo NuueTo
e mabpaHo 3a 4neH Ha YnpaBUTeNHMA WNw
Han3opHuA cbBeT, To € ANbXKHO HesabasHo aa
yeeaomum  Han3opHMA  cbBEeT, CLOTBETHO
EaHonmuyHuA cobecTREHMK,

YneH 36
lpasa u 3ad0bmxeHun Ha YneHoaeme Ha
Ynpasumennuna cxeem u HadzopHiun cbaem

UneHoseTe Ha Ynpaeutenwua u HapsopHus
CBbBET WMaT EAHaKBM Npasa WU 33ALNKEHWURA,
HE3aBMCUMO OT BLTPELLHOTO pasnpegeneHue Ha
(OyHKUMMTE  mexay TAX.  Ynexoeete  Ha
YnpaBuTenuwun " HagaopHua
MANBIHABAT 3afb/MKEHWATA CU B WHTEpPEC Ha
ApyxecTBOTO.

YUneHoseTe Ha YnpaBuTeNnHWss ChBET U
Hapiopuma cbBeT ca AnbXHA  da  He
paarnacsear UHhopMaumns, cBbp3aHa c

OpyXecTBOTO, KORTO UM € CTaHana W3BeCTHa B
TOBA WM KayecTBo, ako ToBa Bu Morno Aa

ChLBeT |

Article 35
General Provisions for the members of the

Management Board and the Supervisory Board

(1) The members of the Management Board and the

()

(3)

Supervisory Board shall be natural or legal
persons having full legal capacity. The
Management Board and the Supervisory Board
may not have as its member a person who has
been a member of an executive or supervisory
body of, or a partner of unlimited liability in a
company which has been dissolved due to
bankruptcy, if following dissolution, not all creditors
have been satisfied.

The members of the Management Board shall
have no right to perform commercial transactions
on their own behalf or on behalf of third parties, to
participate in commercial companies as partners
with unlimited liability, or to take positions as
prokurists, managers or board members of other
companies or  co-operatives which  are
competitors of the Company, except with the
consent of the Supervisory Board

Before being elected as members of the
Management Board or Supervisory Board the

persons hnhominated as members of the
Management Board or the Supervisory Board
are obliged to inform respectively the

Supervisory Board or Sole Owner in writing, in
case they participate in commercial companies as
partners with unlimited liability, hold more than
25% of the capital of another company or
participate in the management of other
companies as managers, legal representatives or
board members. In case such circumstances
occur after the election of the member of the
Management Board or the Supervisory Board,
he is obliged to notify respectively the
Supervisory Board or Sole Owner immediately.

Article 36

Rights and Obligations of the Members of the

Management Board and the Supervisory Board

(1)

()

The members of the Management Board and the
Supervisory Board shall have equal rights and
obligations notwithstanding the inner allocation of
their functions. The members of the Management
Board and the Supervisory Board shall perform
their duties in the best interest of the Company.

The members of the Management Board and the
Supervisory Board shall not disclose any
information relating to the Company of which
they become aware in their official capacity if
such disclosure may affect the business affairs or




NOBNWAE BbPXY AEWHOCTTa WNW Pas3BUTMETO Ha
DpyxecTBoTo. TOBa 3agb/mkeHWEe NPOABMKABA
A3 ChLIeCTBYBA BKMIOYATENHO W Cnea  Kato
nvuata npecradatr pa GwvaaT  udneHose  Ha
YnpaBuTenHua cbBeT unu HapsopHua CbBeT.
3aabMKEHWETO 32 HepasrnacAeaHe He ce OTHAacH
3a MHGOPMaUMs, KOATO NO CUNAaTa Ha 3aKOH €
JAOCTBMHA 3@ TPETU NMLA UMU BEYE € pasrnaceHa
ot ApyxecTBoTo Ha Tpetwu nuua bes Te aa ca
noenw 3agbimMKeHVE 3a NOBEPUTENHOCT.

Ynern 37
Bu3nazpandeHue Ha YieHoseme Ha
YnpasumenHun u HadzopHus cxeem

FoAWWHOTO Bb3HArpaXaeHWe Ha uneHoeeTe  Ha
YnpaBuTenHwA CbBeT ce onpepens ot HagsopHua
CbLBET, 3 FOAVLHOTO Bb3HarpPaXAeHKE Ha HNEHOBETE
va Haa3opHua cbeeT ce onpeaend oT EpHonudHuA
cOBCTBEHWK.

Yren 38
Omeao080pHOCM Ha YNneHogeme Ha YnpasumenHusa u
HadaopHua cbeem

UneHopete Ha Han3opHUA 1 YNpaBUTenHws cbBeT
AaBaT rapaHWuws 3a CBOETO YNpaBneHwe B pasmep,
onpeaened oT EAHONMYHUA co6cTBeHMK, HO He no-
manko OT 3  (Tpu)-meceuHoto  um  GpyTHO
BbaHarpaxgeHue.  Cnea ocsoboxaasaHeTo  Ha
CLOTBETHUSI YNeH OT AMBXHOCT U OT OTTOBOPHOCT 3a
fefHoCTTa My TrapaHuMaTa ce Bpblia 3a84HD c
HaTpynaHata nuxsa. YneHoBeTE Ha YnpaBUTENHHWA W
Hapszopuwa CcBLBET Ca CONWASPHO oTrOBOPHM 32
npwduHeHuTe Ha [IpywecTeoTO Bpeau. Becemm ot
uneHoBeTe Ha YnpaswtenHua v HagsopHuA ChBeET
Mokxe pa 6Gvae ocsoGoAeH OT OTrOBOPHOCT OT
EAHONMYHUA COBCTBEHNK, ako Ce yCTaHOBW, H& HAMA
BWHA 33 HACTLNUNWTE BpEeawn.

Ynex 39
Ynpaenexue u lipedcmasumencmao

{1) YnpaBuTeNnHuAT CbBeT, C oaobpeHueTo Ha
Haa3opHus ChBET, CNeABa Aa oBnacTv asama OT
cBOVTE YUNeHoBe Aa npeacTaensesat [lpywecTaoTo,
kaTo opnacTaBaHeTo Moxe Aa Gbae oTrerneHo no
pcsko Bpeme. VimeHaTa Ha nuuara, oenacteHn Aa
npeacraenseat [lpyxecTsoto, ce BNUCBAT B
TbproBCKAA  PErncToLp. OsnacTAgaHeTc  Unv
OTTErNSHETO My NOPAXAAT AGUCTBME CNPAMO TPETH
A0BPOCHBECTHU NULA CNeA BIMCBAHETO.

(2) OpyxecTBOTO Ce MpeAcTaBnAsa OT ABama
M3nbNHWTENHU AWPEeKTopM, AedcTBalln CAMO
3AEQHO, npu cnassaHe Ha orpaHu4eHusTa
npeaeMaeHN B HACTOALIMA yCTaB.

(3) YnpaBuTeNnHWAT CLBeT wabupa npepaceaarten
N3Mexay CBOWUTE UNneHoBe.

the development of the Company. This obligation
of non-disclosure shall survive after a member
has ceased to be a member of the Management
Board or the Supervisory Board. The nan-
disclosure obligation shall not apply to any
information, which by the application of law is
available to third parties, or has already been
disclosed by the Company to third parties that
have not undertaken a confidentiality obligation.

Article 37
Remuneration of the members of the Management
Board and the Supervisory Board

The annual remuneration of the members of the
Management Board shall be determined by the
Supervisory Board, and the annual remuneration of
the members of the Supervisory Board shaill be
determined by the Sole Owner.

Article 38
Liability of the members of the Management Board
and the Supervisory Board

The members of the Supervisory and Management
Boards shall provide a surety for their activities in an
amount to be determined by the Sole Owner, which
surety shall in no event be less than 3 (three) months
gross remuneration. Following dismissal from office and
release from liability of the respective member, the
guarantee shall be returned along with any accrued
interest thereon. The members of each of the
Management Board and the Supervisory Board shall
be jointly liable for damages caused to the Company.
The Sole Owner may release a member from liability in
the event it is established that such damage has not
been incurred through the faulty behaviour of such
member,

Article 39
Management and Representation

(1) The Management Board, subject to approval by
the Supervisory Board, shall authorise two of its
members to represent the Company where such
authorisation may be withdrawn at any moment
The names of the persons authorised to represent
the Company shall be registered in the
Commercial Register. The authorisation or its
withdrawal shall become effective as to third parties
acting in good faith, after its registration.

The Company shall be represented by two
Executive Directors, who shall act ONLY
JOINTLY, in accordance with the limitations set
forth herein.

The Board of Directors shall elect its chairman
from among its members.

2)

(3)



1

(2)

(3)

(4)

(5}

PA3SOEN VI
@©OHOOBE

Yner 40
PoHdoae

OpyxecTteoto obpa3syea c¢oHa “PeaepeeH” n
Apyrn  oHAOBE, npedBUAEHW B AeWcTBaiyvTe
HOPMAaTUBHW akToee,

ApyxectBoTo oTAens 3a oHg “PeaepBeH” Haw-
Manko egHa geceta (1/10) ot nevanBara cu cnen
ofinaraHeTo W C ABDKAMUTE SaHLUM WM npeau
M3NNaLaHeTo Ha AWBMAEHTH, AOKATO cpefcTBaTa
BB (POHAA AOCTUrHAT egHa geceTa (1/10) vacr ot
Kanurana.

Cpencteata oT dhoHa “Pesepsed’ moraTt ga ce
W3Non3eaT 3a NOKpUBaHe Ha 3arybu oT AerHOCTTa
Ha OpyXecTBOTO 3a Tekywarta v npegxogHara
rofivHa,

Korato cpeactBata oT <oHa ‘“Peaepsen”
HagxewpnNAT eaHa aeceta (1/10) ot kanurtana Ha
ApyXecTBOTO, NO-rONEMUAT pasMep MOXE 3 ce
13NON3Ba 3a yBenu4aBaHe Ha KanuTana.

Ake cpencTeara BbB (boHA ‘Pesepeen” cnagHat
nog MWHWUMAaNHWA pasMep, YCTaHOBeH B an. 1,
ApyxecTBoTC e aAnexHO Aa  BbICTaHOBY
cpeacTeata no ¢okga A0  AOCTAraHe Ha
M3NCKBALLMA Ce MUHUManeH pasmep.

PA3OEN VIl

rOAWWIHO NPUKNKOYBAHE U PA3NPEAENEHUE

(M

HA NEYANBUTE U 3AFYBUTE

Hnen 41
Adokymenmu, canpaanu ¢ 2oduuiHomMoO
npuwovaaHe

HaHbuyHaTa roguHa Ha [lpyXecTBOTO CbBRaja c
KaneHaapHaTa rofjuHa.

(2) flc 31 mapt, exerogHo, YnpaBUTeNnHUAT cbEeT

(1)

CbCTaBA 3a uW3aTeKnata KaneHgapHa roguHa
roguileq huHaHCoB OT4HET W AOKNag 3a JeWHOCTTa
Ha [dpyxecTsoTo ¥ rm npegcraes Ha n3bpan ot
EAHONUYHMA coGcTBEHMK 0aMTOP.

Ynen 42
flpoaepka Ha zoduwHomo ApuKkmoYyeane

FOAVWHUAT QMHaHcoB OTYeT ce NpoBepssa oOT

HasHaveH or EpHonnyHusa cobCcTBeHMK
PervucTpUpaH oauTop

SECTION VI
FUNDS

Article 40
Funds

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

{2) The Company shall allocate to its Reserve Fund at
least one tenth (1/10) of its profit after taxation and
before the payment of dividends until the amount in
the Reserve Fund becomes equal to one tenth
{1/10) of the registered capital.

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

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

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

SECTION VI
ANNUAL CLOSING AND DISTRIBUTION OF PROFIT
AND LOSSES

Article 41
Documents Related to the Annual Closing

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

(2} Until 31 March each year, the Management Board
shall prepare the annual financial statements for
the past calendar year and a report on the
Company’s and shall present these to the auditor
of the Company appointed by the Sole Owner.

Article 42
Examination of the Annual Financial Statements

(1) The annual financial statements shall be examined
by a registered auditor.



{3) OpuTopKUTE

(4) NMpoBepeHnAT K

(1) OvBupeHTH ce uannawat,

(2} Korato EAHONUYHWAT co6CTBEHMK HA KanuTana

He e uabpan perucTpupaHi C0AUTOpM RO U3TUUaHE
Ha kanewgapHatra rogwHa, no mMonba Ha
Ynpasurenuva unn Hapaophwa cbBer, Teé Ce
HasHayaeaT OT  ANBXKHOCTHCO  Nuue no
PErvCTpaumsTa KbM ArEHLIMATA NO BNUCBAHVATA.

yCTAHOBABAT  AanuM  TOAVLIHWA
hUHEHCOE OTHET € HaAnNeXHO W3roTBeH CbrNacHo
JakoHa 33 c4eToBOACTEOTO W YeTasa. PesynTatvre
OT npoBepkata ce OTpa3snsar oT OauTOpuUTE 8
OTAENEH AOKNAg, KOMue OT KOWTO ce Npeactaes ov
YnpaBuTenHus cbBeT Ha HanlopHMA ChBeT
33eQHO C rOGWLLIHWAT PMHAHCOB OTHET, noknaga 3a

geliHocTTa Ha [py#ecTBOTO W NpeanoweHneTo 3a |

pasnpefengHue Ha neyanbara. Ha 3acefaHWeTo Ha
HapzopHua CBBET 3a oaobpAsane Ha
LOKYMEHTHTE, NOCOYEHW B NpeaxcaHoTo
WapeyeHue, ydyacrea M u3Gpanma o7 EQHONHMYHKA
cO6CTBEHUK CAUTOP.

npuetusT o7 EAHOMYHUA
coBCTEEHMK roavuweH uHaHCOB OTHET Ce obsessa
B ThPrOBCKUA PETUCTHP.

Ynen 43
PasnpedeneHue Ha nevantume u 3azybume

camMo ako cnopen
agpepeHVA N NPWeT ¢uHaHcoB  OT4ET  Ha
OpywecTBOTO 33 CbOTBETHATA rogwHa, 4WcTarta
CTOAHOCT Ha  WMYLIECTBOTO,  Hamanewa c
AVBMASHTUTE, MOANEXALN Ha U3Nnallianxe, e He na-
manka oT Cymara Ha kanutana Ha [ipyxecTBoTo,
thoHg, “Pesepeed’ W Apyrvte doHOoBE, KOWTO
[OpyxecTBOTO € AMbLKHO A3 ofpasyea no 3aKOH
MNKW HacToALKMA YCTaB.

(2) NnawaHuaTa Ha AMBUASHTA ce W3BBLpLWBAT A0

pasmepa Ha nevyanfara 32 CBOTBETHATa rOAWHE,
HepasnpegeneHaTa neyanfa oT MUHaNW roguHA,
yacTTa oT thoHg “Peaepeer” U ApyrvTe doHOoBE Ha
OpywecTBOTO, HAaAXBELPOAWA onpefeneHUA  oT
sakoHa N YCTaBa  MUHWMYM, Hamaned  C
HenokpwTuTe 3aryBu OT NPenxofHw FOOMHW W
oTyMcnenwaTa 3a ol ‘PesepeeH’ W ApYyrATe
thonpose, kouTo [pywecTsoTo € 3aJLMKeHo ga
ofpa3yBa No 33KOH UMW TO3W YcTaB.

Unex 44
Hueudenmu

(1) Paamep®T Ha ALMKAMUATE AVMBMAEHTW, 3KO TakvwBa

ce wInnawar, ce onpedens C pPelleHue Ha
EAHONWUYHUA COOCTBEHMK.

(2)

(3)

(4)

(1)

(2)

(1)

In the event the Sole Owner of the registered
capital has not appointed registered auditors until
the end of the calendar year, they shall be
appointed by the registry official with the Registry
Agency, based on a request by the Management
Board or Supervisory Board.

The auditors shall establish whether the annual
financial statement has been duly prepared
pursuant to the Accounting Act and to the By-laws.
The results of the audit shall be reported by the
auditors in a separate report, a copy of which shall
be submitted by the Management Board to the
Supervisory Board together with the annual
financial statement, the report on the activities of
the Company and the proposal for distribution of
profit. The meeting of the Supervisory Board held
for the approval of the documents mentioned in the
foregoing sentence shall be attended by the
appointed auditor.

The annual financial statements as examined and
approved by the Sole Owner shall be promulgated
in the Commercial Register.

Article 43
Distribution of Profits and Losses

Dividends shall be paid only if according to the
certified and adopted financial statement of the
Company for the relevant year, the MNet Asset
Value minus the payable dividends is not less than
the amount of the registered capital of the
Company, the Reserve Fund and the other funds
that the Company is required to establish by virtue
of law or by virtue of these By-laws.

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

Article 44
Dividends

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



{2) AuBWOEHTWTE, aKO Ce pasnpefennAT Takvwea, ce
MannawaT B CpoK OT TPWU Meceua OT PELLEHUETO Ha
EaHONWYHMA COBCTBEHMK 2a pasnpenensHe Ha
AVBUAEHTU.

Yrnen 45
fipexpamsigane

OpyxecTBOTO Ce npekpaTABa:
1. no pewenune Ha EQHONNUYHKUA COBGCTBEHUK;

2. npu obABABaHeTO 8

HECBLCTOATENHOCT,

Ha  [pyxecTsoTo

C pewenMe Ha cbAa NO CEAANWLLETO Ha
Dpy#ecTBOTO, NO WMCK Ha NpoKypopa, ako
OeAHOCTTa Ha [pymecTBOTO NpOTUBOPEYM Ha
3aKOHa;

€ PpeweHWe Ha cvga nNo ceganAWEeTo Ha
OpyxecTBOTO, NO WCK Ha NPOKYpopa, ako HeTHaTa
CTOAHOCT Ha aKTMBMTE Ha [APYKECTBOTO CbINACHO
un. 247a, an. 2 ot TuProBckMA 3aKoH cniagHe noa
pasMepa Ha BIWCaHWA Kanutan u EgHonuMununA
COOCTBEHMK, B CPOK OT eAHa roguHa oT nagaHeTo
Ha HEeTHAta CTOWHOCT Ha aKkTMBUTE NoJA Taium Ha
BNWCAHWA KanwTan, He B3IeMe pelleHuwe 3a |
HamanseaHe Ha Kanutana, 3a npeoBpasysaHe wnu
3a npekpaTasaHe Hz JpyXecTeoTO;

C peweHne HaZ CbAAa NO cedanvuieTo Ha
ApyxecTBOTO, NO UCK Ha NPOKYpOpa, ako 33 CPoK
ot 6 (wecT) Meceua OpoAT Ha uMeHOBETE Ha
YnpasuTenHus cbBeT vnv Hag3opHua cobBet
chagHe noj  MUHUMaNHO  W3UcKyeMus  Bpon
CbrnacHo TLProBCKUA 3aKoH

PA3OEN Vil
SAKNOYUTENHU PAINOPEABH

Ynen 46
Opuzunanu

Toav Yctae e nognucaH B 3 (TpM) OpUrMHanHm
€K3eMNNApa Ha BBNrapckm v Ha aHIMWACKK €3WK OoT
EaHONNWYHWA cOBCTBEHUK.

Ynern 47
E3ux

B cnyuan Ha npoTuBopeuYMe Mexay CbALPKaHUETO Ha
OPUIMHANHATE TEKCTOBE HA TO3W YCTaB, WaroTeeH Ha
Bbnrapckn M Ha aHrNUMACKU eank, Bofew we Guae

TeKCTa Ha BLArapcKK eank.

(2)

The

Dividends, if any, shall be paid within three months
as of the date of the decision of the Sole Owner cn
distribution of dividends.

Article 45
Winding Up

Company shall be wound up;
on the grounds of a resolution of the Sole Owner;

in case the Company is declared bankrupt;

on the grounds of a decision of the court under the
corporate seat of the Company adopted upon
request of the prosecutor in case the Company
conducts activities prohibited by the law;

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

on the grounds of a decision of the court under the
corporate seat of the Company upon the request
of the prosecutor, if for a period of six months the
number of the members of the Management
Board or Supervisory Board falls below the
minimum required by the Law on Commerce.

SECTION Vil
CONCLUDING PROVISIONS

Article 46
Original Copies

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

Article 47
Language

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

e

L
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