VYCTAB
HA
»Bucrta ABT* Al

(uzmenen c peuwenun na Obuyomo cvbpanue na
axyuonepume om 31.03.2014 2. u 08.08.2022 2.,
ompaseno npeganymupane 8 e8po Ha Kanumana u
HOMUHAIHAMA CMOUHOCM HA aKyuume)

PA3JET I
OFBILH PA3NIOPEABH

Yaen 1
Cmamym

(1) ,Bucra ABT* AJl (Hapu4aHO mO-AONY
» I PYKECTBOTO ) € AKUHMOHEPHO [ApY>KECTBO C
€IHOCTENEeHHA CHCTeMa Ha yNpaBlieHHe ChIIIacCHO
yj1. 158 u cnenpamute ot ThproBckus 3aKOH.

(2) (oTMeHeHa ¢ peuieHue Ha OOmoOTO CHOpaHHe
Ha akuuoHepure ot 08.08.2022 r.)

Ynen 2
Dupma u hupmen 3Hax

(1) dupmara Ha [dpyxecTtBoTO € ,,BuHcta ABT“

BY-LAWS
of
Vista AWT AD

(amended by decisions of the General Meeting of
Shareholders of 31.03.2014 and 08.08.2022,
reflected euro conversion of the share capital and
the nominal value of shares)

SECTION 1
GENERAL PROVISIONS

Article 1
Status

(1) Vista AWT AD, (hereinafter referred to as the
“Company”), shall be a joint stock company with
a one-tier system of corporate governance under
Art. 158 and the following of the Law on
Commerce.

(2) (repealed by decision of the General Meeting
of Shareholders of 08.08.2022.)

Article 2
Company Name and Company Logo

(1) The name of the Company is ,Bucta ABT“

AJl, xato Ta ce usnmucBa AonbiaHuTenHo Ha | AJl. In English translation, it shall be written, as
aHrnuicky e3uk karo Vista AWT AD. follows: Vista AWT AD.

(2) HOpyxectBoTo MMa ¢dupMeH 3HaK, koiito ce (2) The Company shall have a company logo,
onobpsBa or CbBera Ha aupekTopute (kakto € = which shall be approved by the Board of Directors
ompeJeneH no-aoiuy). (as hereinafter defined).

(3) dupmara u d¢upmenuar 3Hak, kakto M | (3) The name and the logo, as well as the seat and
CeNaNMIIETO | APECHT Ha yNpaBleHHe, eNMHHUAT | registered address, the unified identification code
unentu¢ukampones kox (EMK) u 6ankosara | (UIC) and the bank account of the Company shall
cMeTka Ha /[lpyecTBOTO ce moco4BaT BbpXY | be specified in all documents issued by the
BCUYKH JOKYMEHTH, u3aaneHu ot pyxectBoto | Company.

Article 3
Seat and Registered Address

Ynen 3
Ceodanuwe u aopec Ha ynpagnenue

(1) The Company’s principal place of business
shall be in Sofia.

(2) AnpecsT Ha ynpaeieHue Ha JIpyxectBoTo € B | (2) The registered address of the Company shall be
rp. Codus 1000, paiion Cpenen, Oyn. ,Llap | Sofia 1000, Sredets Municipality, 10 Tsar
OcBobGoaunten“ Ne 10, er. 3. Osvoboditel Blvd., 3rd floor.

(1) Cenanumero Ha JIpyxectBoto € B rp. Codus.



Ynen 4
Cpok

JpyxecTBOTO Ce y4peAsBa 3a HeOrpaHHYEH
HIEPHOJ OT BPEME.

Ynen 5
ITpeomem na oeitnocm

IMpenmersT Ha neiiHocT Ha J[pyxecTtBoTo e€:
TBProBUs Ha enpo M JpebHO, TUCTpUOYIHs,
JIOTHUCTHKA, NMpHOOOUBaHE, OTHABaHE IOA HaeM,
ynpaBjieHHe, npojaxk6a Ha HEOBM)KUMH HMOTH,
KaKTO M BCAKAKBa Ipyra JeHHOCT, He3abpaHeHa OT
3akoHa. B cnyuyaure, Kkoraro OTZHENEH 3aKOH
MpEeNBHKIAa M3BHPIIBAHETO HA HAKOA  OT
neiitHoctute Ha Jlpy’)KeCTBOTO C pa3pelleHHE Ha
Ibp)KaBEeH OpraH WIH  JIMLUEH3Us, WIH
perucrpanus, Tasu AeHHOCT 1€ ce U3BHPILIBA OT
JpyxecTBoTO cieq nojyyaBaHE Ha ChOTBETHHUTE
paspenieHHe WM JIMLEH3UsA, MWIH  Cleq
H3BBPILBAHE HA ChOTBETHATA PErUCTPALIUS.

Ynen 6
Copycagane

(1) Apy»ecTBOTO MOXE Nja OTKpHBa KJIOHOBE U 2
ydypensBa HObIUEPHH IpyxectBa B PemyOnuka
Benrapus u B yyxOuHa.

(2) OpyxecTBOTO MOXeE J1a Y4acTBa B IPY>KECTBa,
KOHCOpPLHMYMH M JIpyrd GOpMH Ha CIOpyXaBaHe,
NMpenBUAECHU B 3aKOHa, B Peny6nuka beirapus u B
yyxOHUHa B CBHOTBETCTBUE C MPHUIOKHUMUTE
pasnopenbu Ha To3u YcraB.

Ynen7
Heyam

(1) dpyxecTBOTO MMa Medyar ¢ Haamnuc ,,Bucra
ABT*“ Al

(2) B meuara Ha BCEKH OT KJIOHOBETE Ha
JpyXecTBOTO Ce MmocoyBa HAHMMEHOBAaHHETO Ha

HACEeJIEHOTO  MACTO, KBAETO CE€  HamHpa
CeamHIIETO Ha KJIOHa.
PA3JEJ 1T

KAITUTAJI U AKIITUH |

Ynen 8
Kanuman

(1) Kanuraner Ha [lpyxecrBoro e 30 600,00
EUR.

Article 4
Term

The Company shall be incorporated for an
unlimited term.

Article 5
Scope of Activity

The scope of activity of the Company is:
wholesale and retail trade, distribution, logistics,
acquisition, leasing, management and sale of real
estates as well as any other activity not prohibited
by law. Should a special law require a permit
issued by a state authority or a license, or
registration, for carrying out any of the activities
of the Company, those activities shall be carried
out by the Company only after obtaining the
respective permit or license, or after effecting the
respective registration.

Article 6
Association

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

(2) The Company may participate in companies,
consortiums and other forms of association
provided for by the laws in the Republic of
Bulgaria and abroad and in compliance with the
specific provisions of these By-laws.

Article 7
Corporate Seal

(1) The Company shall have a corporate seal with
inscription ,Bucta ABT* A/l.

(2) The seal of each branch of the Company shall
state the location where the registered office of the
branch is situated.

SECTION II
REGISTERED CAPITAL AND SHARES

Article 8
Registered Capital

(1) The registered capital of the Company shall be
EUR 30,600.00.



(2) KanutansT Ha JIpy»KeCTBOTO € M3LAJI0 BHECEH
KbM MOMEHTa Ha yupeasgBaHe Ha J[pyxecTBoTo.

Ynen 9
Axyuu

(1) (H3menena c pewenue na Obuwomo cvbparnue
Ha axyuonepume om 31.03.2014 2., uzmenena c
pewenue na Obwyomo cvbpanue Ha akyuoHepume
om 08.08.2022 2.) KanutansT Ha JlpyxkecTBOTO €
pasnpenened B 60 000 (wectmeceT XwWwiAqH)
NOUMEHHH HaJIMMHH AaKIMd C HOMHHAJIHA
croiiHocT 0.51 EUR Bcaka. 36 000 (Tpumecer u
eCT XWIAAHM) OT akuuure Ha J[pyxecTBOTO
¢dopMmupaT Kiac A U JaBaT Ha PUTEXATETTUTE UM
npaBo Ha riaac B OOwmoro cvOpaHue Ha
aKIHOHepUTe, NPaBO Ha NUBHUAEHT U MpaBO Ha
JUKBUOALIMOHEH I/, KaKTO W JAPYTH IIpaBa,
npenBuieHH B To3u YcraB. 19 200 (neBeTHameceT
XWIAON U ABecTa) akuuH, popmupaiiu Knac B, ca
akuud ©6e3 mpaBO Ha IJlaC M [JaBaT Ha
NpUTEXATENUTE UM MIPaBO Ha AUBUAEHT U MpaBoO
Ha rapaHTHpaH JIMKBHOALMOHEH s, KaKTO H
Ipyrl T1paBa, MpPEeIBUIEHHM B TO3U YCTaB.
Ocrananure 4800 (ueTMpu Xunagu H
oceMcToTHH) akuuu popmupat Knac B u ca akuun
6e3 nmpaBO Ha TrJac, KOUTO JaBaT Ha
[PUTEXATEJIUTE KM [paBO Ha TapaHTHpaH
IUBHIEHT, Taka KakTO € OIpeleseH Io-I0iy,
[paBO Ha JIMKBUOALHOHEH OsJ, KAaKTO U APYTH
npaBa, IPEJBUACHU B TO3H YCTaB.

(2) (Hosa, pewenue na Obuwomo cvbpaHue Ha
axyuonepume om 31.03.2014 2.) [luBUIEHTH Ha
Knac B akuuoHepH ce u3IallaT NpearnodYTHTENHO
Ipeny pasnpenensHe Ha TUBHIEHTH Ha Kiac A U
knac b akuuoHepw, Taka 49e Ha kiac A u knac b
aKI[MOHEPH MOTaT J1a Ce pa3lpeneaT AUBHIECHTH,
caMO JIOKOJIKOTO € OCTaHala HepaslpeaeseHa
neyanba cied IUIallaHeTO Ha JUBHIEHTHTE Ha
kyac B akuuoHepu.

(3) (Hosa, pewenue na Obwomo cvbpanue Ha
axyuonepume om 31.03.2014 2.) AxuuoHepHTe,
npurexxaBamn  Knac B akoum, nosmywaBat
IUBHAEHT, npu ycnoBue 9e (i) JpyxectBoTto e
peanusupaio nedyanba npe3 ¢uHaHCOBATA FOHHA,
3a KOATO C€ pasmpenens OUBHIEHT, CBIJIAaCHO
IPOBEPEHUS M TPHET rofulleH GHUHAHCOB OTYET
Ha JlpyxkectBoTO, M (ii) HETHAaTa CTOMHOCT Ha
aKTHUBUTE, HAMAJIEHA C TUBUIEHTHUTE, MOJIENALLN
Ha M3IUIallaHe Ha Kiac B akuuoHepH, € He Mo-
MaJika OT CyMara Ha kamuTtana Ha J[py»xecTBoTo,
¢doHn ,,PesepBeH u mpyrute (OHIOBE, KOUTO
JpyxecTBOTO € IIbXHO Ja obpa3yBa MO 3aKOH
WM CBIJIACHO yCTaBa Ha J{py»ecTBOToO.

(2) The registered capital of the Company is fully
paid-up as of incorporation of the Company.

Article 9
Shares

(1) (Amended by a decision of the General
Meeting of Shareholders of 31.03.2014, amended
by a decision of the General Meeting of
Shareholders of 08.08.2022) The registered capital
of the Company shall be divided into 60,000 (sixty
thousand) registered materialized shares with
nominal value of EUR 0.51 each. 36,000 (thirty-
six thousand) of the shares of the Company form
Class A and give their shareholders the right to
vote in the General Meeting of Shareholders, the
right to dividends and liquidation quota as well as
other rights specified in these By-laws. 19,200
(nineteen thousand, two hundred) shares, forming
Class B, are non-voting shares, giving their
shareholders the right to dividends and guaranteed
liquidation quota as well as other rights specified
in these By-laws. The rest 4,800 (four thousand,
eight hundred) shares form Class C and are non-
voting shares, entitling their holders to guaranteed
dividend, as defined hereinbelow, liquidation
quota as well as any other rights specified in these
By-laws.

(2) (New, decision of the General Meeting of
Shareholders of 31.03.2014) Class C shareholders
shall be paid off dividends prior to Class A and
Class B shareholders, whereby Class A and Class
B shareholders are entitled to dividends only if and
to the extent that undistributed profit is available
after payment of the dividends due to Class C
shareholders.

(3) (New, decision of the General Meeting of
Shareholders of 31.03.2014) Class C shareholders
are entitled to dividends provided that: (i) the
Company made profit during the financial year,
for which dividends are distributed, pursuant to the
Company’s audited and approved annual financial
statements; and (ii) the net value of the Company’s
assets minus the dividends to be distributed to
Class C shareholders, is no less than the amount of
the Company’s registered capital, Reserve Fund
and any other funds which the Company must set
up by law and pursuant to the Company’s Bylaws.



(4) (Hosa, pewenue na Obwomo cvbpanue Ha
axyuonepume om 31.03.2014 2.) Pa3MepsT Ha
IUBHIEHTA, IBJDKHM Ha MpUTEXaress Ha kiac B
aKIMH, CE OMpeAeys B 3aBHCUMOCT OT JeNla Ha
ChOTBETHHA  aKUMOHEp B  Kamuraja Ha
HpyxecTBoTo.

(5) (Hosa, pewenue na Obwomo cvbpanue Ha
axyuonepume om 31.03.2014 2.) T'apaHTUpaHUSAT
JUBHIEHT, HA KOWTO MMaT MpaBO aKLMOHEPUTE,
npurexasaiiu Kinac B akuun, e 6e3 HaTpy nBaHe,
T.€. JUBHIIEHT 3a MPEAXOAHA FOJIMHA, MpPe3 KOATO
JpyxecTBOTO HE € peanu3upano neyanda, HE ce
IBJDKM, Makap M Tpe3 clejBaliata ToAuHa
HpyxecTBOTO Ha peanusupa neyanda B pasMmep
JOCTaThPYeH Ja TMOKpHE U JUBHIEHTa 3a
MpeAXoJHaTa roJJiHa, ako TaKsB OU ce ABJKall.

(6) (Hoea, pewenue Ha Obwomo cvbpaHue Ha
akyuonepume om  31.03.2014 2) Axo
akuMoHepute, mnpurtexasBam Knac B akuum,
MoJIy4yaT IbJDKUMHUSA UM IUBUIEHT 32 ChOTBETHATA
rondHa, a OOwmworto csOpaHue pemd Oa He
pasmpenens AMBUAEHT CpeAd  aKILMOHEPHTE,
npurexasaiiu Knac A u Knac b akuuu 3a cbiata
roIWHa, HepaslpeneneHaTa 4acT OT nevanbara
MOXe Ja ce MpeHece 3a clenBaliata GHHaHCOBa
roguHa. AKIMOHEpHUTE, NMpHUTEXaBalld kiac B

aKOuy, Yyd4yacTBaT B  pasMnpe€laciIi€HUETO Ha
HEpasnpeaecncHara neyagoaTa oT MHHala
roaguHara, caMo aKo HE ca INOJNYYHIH

rapaHTHpaHUs CH JMBHIEHT 3a Ta3M MHHala
roAuHa.

(7) (Hosa, pewenue na Obwomo cvbpanue Ha
axyuonepume om 31.03.2014 2.) JlpyxecTBOTO
MOXe€ Ja u3Kynu oOpaTHO akuuu kiac B mpu
MpeKpaTsIBaHe Ha TPYAOBOTO NPaBOOTHOLIEHHE,
HE3aBHCHMO OT OCHOBAHHUETO, Ha CIIYXHTEN-
aKLHOHEp, MpUTeXaBall Kiac B akuuu wid mo
BCSIKO BpeMe 1o pemieHrde Ha O61moTo crOpaHue
Ha akuuoHepute. OOpaTHOTO H3KYIMyBaHE Ha
aKIIMUTe C€ M3BbpIIBA INpU CHa3BaHE Ha
nmpouenypara ¥ HW3NCKBaHHMATA, NPEIBUAECHH B
TBproBckus 3aKOH.

(8) (H3m., pewmenue na Obwyomo cvbpanue Ha
axyuonepume om 31.03.2014 2.) JlpyxecTBOTO
u3gaBa AKUMH C PEKBU3UTUTE, NMpPENBUIEHH B
3aKOHa.

Ynen 10
Ipexsvpnane na axyuu

IpexBBprssHETO HAa AKLIMH C€ U3BBPILBA C PKUPO
Y UMa JIefiCTBHE 10 OTHOILIEeHHe Ha J[pyKecTBOTO,

(4) (New, decision of the General Meeting of
Shareholders of 31.03.2014) The amount of the
dividends due to a Class C shareholder shall be
determined according to the share of each Class C
shareholder in the capital of the Company.

(5) (New, decision of the General Meeting of
Shareholders of 31.03.2014) The guaranteed
dividend due to Class C shareholders is not
| cumulative, i.e., no dividends are due for the year,
during which the Company made no profit,
although the profit for the next year may be
sufficient to cover the dividend payments for the
preceding year, if such were due.

(6) (New, decision of the General Meeting of
Shareholders of 31.03.2014) If dividends are paid
off to the shareholders holding Class C shares for
a respective year and the General Meeting decides
not to declare dividends among the shareholders
holding Class A and Class B shares for the same
year, the undistributed profit may be directed to
the next financial year. Class C shareholders may
participate in the distribution of undistributed
profit from a previous year only if they have not
been paid the guaranteed dividend for that
previous year.

(7) (New, decision of the General Meeting of
Shareholders of 31.03.2014) The Company may
buy back Class C shares upon termination of the
employment contract, irrespective of the ground

| therefor, of an employee-shareholder holding
Class C shares or at any time by a decision of the
General Meeting of Shareholders. Class C shares
shall be bought back in compliance with the
procedure and requirements specified in the
Commercial Act.

(8) (Amended by a decision of the General
Meeting of Shareholders of 31.03.2014) The
Company may issue Shares with the requisites
provided for in the law.

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.



cien kKato Obae BnHMcaHo B KHurata Ha
aKIMOHEPHTE.

Ynen 11
IIpaso na nvpeu omxaz u npaso na
npucveounagane

(1) Axo AKUHOHEp >Xenae na mnpojane HIH
MPEeXBBPJIU BCUYKH HJIM 4YacCT OT BCHUYKH CBOH
AKLMM Ha TpeTro Juue, AKLUHOHEPHT TpsOBa
MbpBO Ja TMpemIoXkd AKIHHTE Ha Jpyrus
AximoHep. lpyruat AKLHOHEp UMa MpaBOTO Ja
H3KyNH BCHYKHM, HO HE NO-MalKO OT BCHYKH,
npemioxenu Akuun (“IIpaBo Ha mbpBH 0TKAa3”),
MpH YCIIOBHE Y€ TMNpHEME mNpemyiokeHuero. B
cnyyaii ye IIpaBoTO Ha MBpBH OTKa3 He OBle
YNpaKHEHO, MPOJaBAILUAT AKLIMOHEP MOXKE Jia ce
pa3nopeny ¢ NpeasioKeHUTe AKIHH, IPU YCJIOBUE
Yye pa3nopekJaHETO CTAaHE MPU CHILIUTE YCIOBUA
KaTo Te3U, KOUTO ca OUIIU MpeUIoKEHH Ha APYTHS
Axkumonep. [lpaBoTo Ha mBpPBH OTKa3 ce
ynpaxHsBa MpH CMa3BaHE Ha MNpoLexypaTa,
npenBuzieHa B Wi. 12 oT To3u Ycras.

(2) B cnyyaii Ha npoaax6a UM NpeXBbpIISHE HA
AKIMH OT AKLIMOHEDP Ha TPETO JIMLE, YCIOBHE 3a
OCBILECTBABaHE Ha NpojaxbaTa € NMpoJaBalLUAT
AKLHOHEp Ja MpeNoCTaBU Ha Ipyrus AKUHOHEp
BB3MOXHOCT J]a MPOJaJe, KaTo 4acT OT AKLHUHTE,
KOHUTO ca NMpeIMeT Ha npojaaxbara, AsJ1 OT CBOUTE
AKIMH, KOHTO € Chpa3MepeH Ha aKLHOHEPHOTO
ydacTHe Ha TO3M Opyr AKIHMOHEp, U TO TpH
CBLIUTE YCJIOBHUS KaTO MPENI0KEHUTE OT TPETOTO
nune Ha npopasaiius AkuuoHep (“IlpaBo Ha
NnpHCheaHHSBaHe”). IIpasoto Ha
MPUCHEINHABAHE Ce yTNpaXHsABa MPHU CMa3BaHEe Ha
npoleypara, npeaBHAeHa B 4Wi. 12 oT TO3H
VYcraB, crnen u3yeprnBaHe Ha BH3MOXKHOCTTA 3a
ynpaxHsBaHe Ha [IpaBOTO Ha MbpPBH OTKa3.

(3) AkuuoHep, KOWTO Xejlae Na MpojaAe WU
MPEeXBbPJIM BCHYKH MJIM 4YacT OT BCHYKH CBOH
Axuuu Knac b Ha Tpero nuie, ce ocBo60xxaaBa oT
3aab/DKEHHATa o a. 1 ¥ a. 2 Ha To3u 4. 11, ako
OburoTo crbpaHue Ha aKLIHOHEpUTE

Npe€aBapyUTEIHO B3€ME PEIICHHE €OHHOAYIIHO B

TO3HU CMHCBIJI.

Ynen 12
IIpoueoypa 3a ynpasxcunsane na Ilpasomo na
nwvpeu omkas u Ilpaeomo na npucveounneane

(1) Axo Axumonep (“II'bpsonayasien moay4are
Ha mMpelJio’KeHHe”) TMONY4YH OT TPETO JIMLE
(“Tpero Junue”) npemioxenue (“IIpenioixenHue
Ha TPETO JiMle”) 3a MOKyNka Ha HErOBU aKLHUH

Article 11
Right of First Refusal and Tag-Along Right

(1) If any Shareholder desires to sell or transfer all
or a portion of its Shares to a third party, it shall
first offer such Shares to the other Shareholder.
Such other Shareholder shall be entitled to
purchase all but not less than all such Shares
(“Right of First Refusal”) provided that the other
Shareholder accepts the offer. Should such other
Shareholder fail to exercise its Right of First
Refusal in respect of the Shares being offered, then
the selling Shareholder shall be entitled to dispose
of such Shares, always provided that such sale is
on the same terins and conditions as those offered
to the other Shareholder. The Right of First
Refusal shall be exercised in accordance with the
procedure laid down in Article 12 hereof.

(2) In the event of any sale or transfer of Shares by
any of the Shareholders to a third party, it shall be
a condition of such a sale that the selling
Shareholder shall also provide the other
Shareholder with the option to sell a portion of its
| Shares on a pro rata basis up to the aggregate
number of the Shares subject to sale, on the same
terms and conditions as offered by a third party to
the selling Shareholder (“Tag-Along Right”). The
Tag-Along Right shall be subject to the Right of
First Refusal and shall be exercised in accordance
with the procedure laid down in Article 12 hereof.

(3) Any Shareholder who desires to sell or transfer
all or a portion of its Class B Shares to a third party
may not fulfil the obligations under paragraphs 2
and 3 under this Art. 11 if the General Meeting of
Shareholders adopts a prior resolution to this effect
unanimously.

Article 12
Right of First Refusal and Tag-Along Right
Procedure

(1) If any of the Shareholders (“Original
Offeree”) receives from a third person (a “Third
Party”) an offer for the purchase (a “Third Party
Offer”) of any of such Shareholder’s Shares (the



(“AxuuMH - npeamer Ha npoaax0a”), koerto
[TbpBOHAYANIHUAT TMOJy4aTeNl Ha MpeNIOKEHUE
Kelae U BBH3HaMepsABa Ja IIpHEME, TO
ITbpBOHAYaNHHUAT NOJyHYaTeN Ha MpPENJIOKEHUE €
INBXEH [Ja [Jage Ha Jpyrus AKIHOHEp
(“IMosyyaTes HAa NpeaJOsKeHHETO”) TMHCMEHO
yBEIOMJIEHHE (“YBenomJienne 3a
npeaJoskeHHe), C KOETO Ja MpemliokKu Ha
MIOCJIEAHUA 1a 3aKyTH BCUYKH, HO HE N0-MaJIKO OT
BCHUKH, AKLIMH - IPEAMET Ha npojax6a umm na
B3eMe ydacTHe B npoaaxbata Ha AKLUWTE -
IpeaMeT Ha mpojaxda ¢ 4acT OT CBOUTE AKIIUH,
Taka 4ye OeNbT Ha AKIUHTE MY B 0o0wus Opoit
AKIUH - IpeaMeT Ha npofaxba 1a ChOTBETCTBA
Ha Jeja Ha aKUHOHEPHOTO My YydYacTHe B
HpyxecTBoToO.

(2) YBenomnennero 3a mnpeajiokeHue TpsOBa aa
Oboe u3NpaTeHO Mo (akc WM MpeJageHo Ha
[MonyyaTens Ha MPeAJIOKEHUETO B PaMKHUTE Ha 3
(tpu) PaboTHM [OHM OT 1NOJy4yaBaHE Ha
[penyioxxeHHeTO Ha TPETOTO JIMLIE U Aa ChabpKa:

1. ©Opos Ha AKuuMTE - IpeAMeT Ha npojaxoa;

2.
OCBLIECTBH Npojaxbara;

TPETOTO JIM1Le, YAOCTOBEPABALLO
00BBP3BAIIOTO 3abJKEHHE HAa TpeToTo uue
3a 3aKynyBaHE Ha AKLMUTE - NpeaMeT Ha
nponaxo6a;

rapaHids M JOeKjapalds OT CTpaHa Ha
[TbpBOHaYaHHUA IIOJTyYaTEN Ha IPEAIOKEHHE
[0 Ipyrus AKIHoHep, ue [IpennoxxeHueTo Ha
TPETOTO JIMLE M HEroBOTO MpHEMAaHE OT
cTpaHa Ha I[IbpBOHauanHHMsA NOJy4yaTel Ha
MPENJIOKEHHE € BHB BCHYKH OTHOILEHHS
J0OpPOCHBECTHO, TOKOJIKOTO TOBA € U3BECTHO
Ha  [IppBOHauaiHHMs  MOJy4yaTel  Ha
NpeIOKEHHE;

JaaTtara, o KOsATO nOJIy‘IaTCJIHT Ha
NpeaJIOKEHHETO MOXKE 1Oa IpUEME HIIH
OTXBBPJIM  NPEAJIOKCHHUETO da  HM3KYIIH
Axiuure - NpeaMeET Ha nponaxc(ia HIJIU, aKO HE
XKeJia€ aa ro npueMe, aa 3asBH JaJid UCKa Oa

NPEaJIOKEHUTE YCJIOBUsA, IIPU KOUTO Oa C€ | 2.

3aBEPEHO KOIME OT I'[pezmo;erHeTo Ha I 3.

ydacTBa B mnpojaxbata Ha AKIUHTE - |

npeaMeT Ha mpojaxba ¢ 4acT OT CBOMTE
AknuM, Taka 4e OenbT Ha AKUMUTE My B
o6wus 6poit AKLMY - TpeAMET Ha nponaxba
Jla CbOTBETCTBA Ha JieJ1a Ha aKLHOHEPHOTO My
yuyactue B JIpy>KeCTBOTO, KaTO Ta3u JaTa He
MOXe na e mo-kbcHo or 30 (Tpupmecer)
PaboTHH fAHM cneq  MOJNy4yaBaHE  Ha
VBenomiieHneTo 3a npeioxenue (“Jara Ha

“Subject Shares”), which the Original Offeree
wishes and intends to accept, the Original Offeree
shall be obliged to give written notice (an “Offer
Notice”) to the other Shareholder (“Offeree”)
offering him to purchase all, but not less than all,
of the Subject Shares or to take part in the sale of
the Subject Shares on a pro rata basis up to their
aggregate number.

(2) The Offer Notice shall be sent by fax or
delivered to the Offeree within 3 (three) Business
Days after the receipt of the Third Party Offer and
shall contain:

1. the number of Subject Shares;

the proposed terms and conditions of the sale;

a true copy of the Third Party Offer,
evidencing a binding commitment to purchase
the Subject Shares;

a warranty and representation by the Original
Offeree to the other Shareholder that the Third
Party Offer and the Original Offeree’s
acceptance of it is bona fide in all respects to
the best knowledge, information and belief of
the Original Offeree;

the date by which the Offeree may accept or
forego the offer to buy the Subject Shares or,
if such Offeree is not willing to accept it, to
state whether it is willing to participate in the
sale of the Subject Shares on a pro rata basis
up to their aggregate number, such date being
no more than 30 (thirty) Business Days from
the receipt of the Offer Notice (the
“Acceptance Date”);



npuemase”);

KpaiiHaTa Jara 3a 3aKylyBaHe Ha AKLHUHTE -
npeaMer Ha mpoxax6a ot Ilonmyuyarens Ha
MpeJIOKEHUETO, B Ciydait ue [lomydarenar
Ha MpENIOKEHHETO NMPHEME MPEIJIOKEHUETO
3a npojaxba Ha AKLHHTE - NpPEIMET Ha
npojax0a, KaTo Ta3u JjaTa HE Moxe a Onae
MO-KBCHO OT 45 (4erdpumecer M I€T)
PaboTHu IHH cnen Jarara Ha
VBenomieHuero 3a npeaioxenue (“Iara Ha
npexBbpisiHne”). B ciuyyaii 4ye npenu
U3THYaHe Ha 45-THEBHHS CpPOK ChHIJIACHO
MpEeNXOAHOTO H3peueHue, [lomyyareniar Ha
MPENJIOKEHUETO MOKNCKa B MUCMeHa GopMa H
MOJy4YH MHACMEHO paspelieHue oT
[1spBOHaYAT HUA MTOJTyYaTeN Ha MPEIJIOK EHHE
(kaTo IaBaHETO Ha TaKOBa pa3pelleHHE He
MoOXe na ObJe HEeOCHOBATEHO OTKa3aHo),
CPOKBT MoOXe Ja OBie yOBIKEeH C
JonbnHuTenHUu 15 (metHamecet) PabGorHu
IHU, Kato B To3u cnyyail Jlatata Ha
npexBbpyisiHe e Omame 60 (wectmecer)
PaboTHH [1OHM cnen  mojiyyaBaHe — Ha
VYBenoMIIEHHETO 32 NPEI0KEHHE;

(3) [ony4arenaT Ha NMpPeAJIOKEHUETO UMa MPAaBO
Jla U3KYTH BCHUYKH, HO HE MO-MaJKO OT BCHUYKH,
AK1uH - mpeaMeT Ha npojaxobara.

(4) B cnyyaii ue ITonyyarenar Ha NpemioKeHHe
MpUeMe MpPEIOKEHHETO a 3aKynmH AKIHHUTE -
NpeaMeT Ha npofaxOa, Tod 3aKynmyBa AKLUHUTE -
nmpenMeTr Ha npomax0a 4Ype3 MpenocTaBsHE Ha
IIspBOHAYaIHUA MOJIyYaTeN Ha MpelJIoKeHHe Ha
YBEIOMJIEHHE 32 HEOTMEHHMO TMpHEMaHe Ha
MPENJIOKEHUETO 3a 3aKylyBaHE Ha AKIHMHTE -
npenMer Ha npojax6a Ha unu npenau Jlatata Ha
nMpHeMaHe M 3aKynyBa AKIHMHUTE - MpEIMET Ha
npoaax6a Ha Uiy npeau Jlatata Ha MpeXBBPIAHE.

(5) B cnyuaii ye Ilonyyarensr Ha NpeJIokK EHUETO
He npHeMe NMpeIoKEHUETO a 3aKy M BCUYKH, HO
HE MO-M&IKO OT BCHYKH, AKIHMH - MPEAMET Ha
nponaxx6a nmpeay win Ha JlaraTa Ha MpUeMaHe WIH
He 3aKyni AKIMWTE ~ MpeaMeT Ha mpoaaxba Ha
unu npenu Jlatata Ha TMpPEXBBPJIAHE, TO TOTaBa
[1BpBOHAYATHUAT MONYYaTeNn Ha MpeJioKeHHe
uMa mpaBo B cpok 1o 60 (wectnecer) PaboTHu
nHu ot Jlatata Ha npuemMaHe wiu Jlarara Ha
MpexBBpNisHE (B 3aBHCHUMOCT OT TOBa Jalid
INonyyaTenar Ha NpPENJIOKEHUETO HE € MpHen
MPEIJIOKEHUETO WIH HE € U3BBPLUIII MOKY IKaTa)
Jla nmpojane AKIMUTE - MPENMET Ha nmpoaaxba Ha
Tperoto nuie, MpH YCIOBHE Ye Ta3u npojaxba ce
U3BBPIIM MpPU YCJIOBUA, KOMTO HE ca Io-
HebnaronpuATHU 3a [IbpBOHayaNHUA Monyvaten

6. the closing date for the purchase of the
Subject Shares by the Offeree, if the Offieree
accepts the offer to purchase the Subject
Shares, such date being 45 (forty-five)
Business Days from the date of the Offer
Notice (the “Closing Date”). If prior to the
expiration of the 45-business day period
provided for in the foregoing sentence the
Offeree requests in writing and receives
written permission from the Original Offeree
(whereas such permission shall not be
unreasonably withheld), the period shall be
extended by additional 15 Business Days, in
which case the Closing Date shall be 60
(sixty) Business Days from the date of receipt
of the Offer Notice.

(3) The Offeree shall be entitled to purchase all,
but not less than all, of the Subject Shares.

(4) If the Offeree accepts the offer to purchase the
Subject Shares it shall purchase the Subject Shares
by delivering an irrevocable notice of acceptance
of the offer to purchase the Subject Shares to the
Original Offeree on or prior to the Acceptance

| Date and shall purchase the Subject Shares on or

prior to the Closing Date.

(5) If the Offeree does not accept the offer to buy
all, but not less than ail, of the Subject Shares prior
or on the Acceptance Date, or fails to purchase the
Subject Shares on or prior to the Closing Date,
then the Original Offeree shall be entitled, within
a period of 60 (sixty) Business Days from the
Acceptance Date or the Closing Date, as the case
may be (depending on whether the Offeree has
failed to accept or to purchase), to complete the
sale of the Subject Shares to the Third Party,
provided that such sale is on terms and conditions
not less favourable to the Original Offeree than
those specified in the Offer Notice.



Ha NpEAJIOKECHUC oT ONpEacCIICHUTE B

VBenomieHuero 3a NPEAJIOKECHHUE.

(6) Ilpn mponmaxxba Ha AKUHHUTE - NMpEIMET Ha
nponax6a Ha TperoTo Jiuue B CHOTBETCTBHE C
anuues (5) Ha To3u wi. 12, IIppBOHAYaTHUAT
NoJIyyaTeNl Ha NpeNJIoKeHHe, KOHTO »xKenae na
ydJacTBa B npojax6ara Ha AKIMHTE - IPEIMET Ha
nponax0a, Moxxe Aa ydacrtBa B mpoaaxbata Ha
Axuuure - mpengMeT Ha mpojmaxba ¢ yact oT
cBouTe AKIUH, Taka 4ye AeNbT Ha AKIMHTE My B
061w 6poit Akuuy - npeaMeT Ha npofax6a na
CHOTBETCTBA Ha Jiefla Ha AaKIMOHEPHOTO My
y4actue B JIpyecTBOTO.

(7) Honyyarenar Ha MpeAJioKEHHE MPOIb/DKaBa
Jla HMMa TMpaBaTa CBIVIACHO TO3M wWi. 12 1o
OTHOILIEHHE Ha cienBauy [IpensnoxxeHns Ha TpeTo
nune, B ciyyail ye npopaxbara Ha AKIMHUTE -
npeaMer Ha npoaax6a Ha Tperoro nuue He ObIe
U3BbPIIEHA B CpOKa N0 aniHes (5) Ha To3M uil. 12.
B taxeB cinyuaii, [IspBOHaYanHUAT NMOTyYyaTen Ha
NpeNJIOAKEHHUE HE MOXE J1a U3BBPIIHY NpoAax0bara,
0e3 OTHOBO J1a NMpPENJIOKH Ha ApPYrus AKLHOHED
NpaBOTO J1a 3aKy M MITH y4acTBa B npoaaxc6aTa Ha
AKuumTe - IpeaMeT Ha nponax6a B CbOTBETCTBHE
cwr. 11 uun. 12 ot To31 Ycras.

Ynen 13
Buocku

(1) AxuuoHepuTe ca UTbXHH Ja HaNpaBST BHOCKH
cpelly  3amiMcaHuTe  AKUMM, TOKPHUBALIU
€MHCHOHHATa CTOMHOCT Ha A KLIMHUTE.

(2) BHockute mo anuHes (1) morar ma Ompaar
HanpaBeHH M3LSJIO WX Ha YaCTH MpH YCIIOBHUATA,
NpenBUIEHH B 3aKOHAa HIM MO pelLIeHHe Ha
O61wwoTo cebpaHUe Ha aKIIMOHEPHUTE.

(3) TlapuuHuTe BHOCKM C€ TMPEBEXIAT IO
HabupaTenHa cMeTka B OaHka, OTKpHTa OT KOHTO
U Ja € oT V3mbIHUTENHUTE OUPEKTOpU (KAaKTO €
OnpeleNeH No-10Jy) Ha UMETO Ha J[pykecTBOTO,
KaTo pa3NoOpeXOaHETO C BHECEHUTE CYMH Ce
M3BBPLIBA C €JUHOAYIIHO pelieHne Ha CpBeTa Ha
JIUPEKTOPHUTE.

(4) HenapuuHute BHOCKHM, aKO MMa TaKHBa, Ce
M3BBPLIBAT 10 pelia, YCTAHOBEH B 3aKOHa.

(5) BHockuTe, CBBp3aHH C ITBJTHOTO M3IUTALLIAHE Ha
€MHCHOHHAaTa CTOMHOCT Ha 3alMCaHUTE AKIMH,
crneziBa na 6baaT HaNpaBEHU B CPOK HE MOBEYE OT
2 (mBe) rogMHH OT yBEJTHMYEHHUETO Ha KalUTaja.

(6) Upon the sale of the Subject Shares to the Third
Party pursuant to the preceding paragraph (5) of
this Article 12, the Original Offeree willing to
participate in the sale of the Subject Shares, may
participate in the sale of the Subject Shares on a
pro rata basis of its shareholding in all Shares up
to the aggregate number of the Subject Shares.

(7) The Offeree shall continue to have the rights
provided for under this Article 12 in respect of
further Third Party Offers if the sale of the Subject
Shares to the Third Party is not completed within
the period set forth in paragraph (5) of this Article
12. In the latter case the Original Offeree may not
complete such sale without again offering to the
other Shareholder the right to purchase or to
participate in the sale of the Subject Shares in
accordance with Articles 11 and 12 hereof.

Article 13
Contributions

(1) The Shareholders shall make contributions for
the Shares subscribed by them, equal to their
issuance value.

(2) The contributions referred to in Paragraph (1)
above may be made in their entirety or in
instalments under the terms provided for by the
law or resolved by the General Meeting of
Shareholders.

(3) Monetary contributions shall be made to a
special escrow bank account to be opened by the
any of the Executive Directors (as hereinafter
defined) in the name of the Company, as the
disposition of the amounts in the account shall be
made on the grounds of unanimous decision of the
members of the Board of Directors.

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

(5) The contributions related to the full payment of
the issuance value of the subscribed Shares shall
be made within no more than 2 (two) years as of
the capital increase.



Ynen 14
Tlocaennuu oT 3a0aBa HA BHOCKHTE

B cnyyaii Ha 3abaBa 1O OTHOIIEHHE Ha
IBIDKUMUTE BHOCKH, Ha J[py»KeCTBOTO c€ IBJDKH
3aKOHHATa JIMXBa 3a CpOKa Ha 3abaBara. Jluxaure
ce orHacaT BBB (QoHH “PesepBer” Ha
JpyxecTBoTO.

Ynen 15
Bpemennu yoocmogepenus

(1) Cpeury HampaBeHHTE 3a 3alHCaHUTE AKLHH
BHOCKM AKLHMOHEPBT IolydaBa BpeMeHHO
yInoctoBepeHue. BpeMeHHOTO ynocTtoBepeHHe ce
BnucBa B KHHrara Ha axkIMOHEpUTE Ha
JpyxecTBOTO.

(2) BpeMeHHHTE yIOCTOBEPEHHS CE MOMMUCBAT OT
HaJJIeXHO YMBJIHOMOLIeH wieH Ha CbBera Ha
JIUPEKTOPHTE.

(3) BpeMmeHHHTE yOOCTOBEPEHHSA BKIIOYBAT
HaMMEHOBAaHUETO Ha AKIIMOHEpa, HallpaBeHaTa OT
AKIIMOHEpPa BHOCKA CpelLly 3amuCaHUTe AKLHH,
BUIa, Oposi, cepUiiHUTE HOMEpA U CTOMHOCTTa Ha
AK1uHTe, KOUTO Ca 3alUCaHH, HEW3IMJIaTeHaTa
4YacT OT CTOMHOCTTAa Ha 3anMcaHuTe AKLMH, aKo
UMa TakaBa, UMeTO Ha JIpy»ecTBOTO, HETOBOTO
cefanuuie, pa3Mepa Ha Kanurana, oomus 6poii u
HOMHHAJIHaTa CTOMHOCT Ha M3JaJieHUTe AKLHUH,
cepuiiHisg HOMEDP Ha BPEMEHHOTO yJJOCTOBEPEHHE
U JlaTaTa Ha U3JaBaHe.

Ynen 16
Knuza na akyuonepume

(1) OpyxectBoTo Bonu KHura Ha AKLIMOHEPUTE, B
KOSATO Ce 3amicBaT MMETO M aJpechT Ha
MPUTEXATENUTE Ha MOMMEHHU AKLMH, OTOENA3Ba
ce BHUIBT, HOMHHaJIHATA M EMHCHOHHATa
CTOHHOCT, OpOAT W CepuiiHUTE HOMEpa Ha
AKUMHTE, KaKTO M JpYyrd OOCTOSATENCTBa,
NMpEeaABUIACHHU B 3aKOHaA.

(2) BniucBanusTa B Kuurara Ha AKLIMOHEpHTE ce
ynocroBepsBaT oT Ilpencenarens Ha CbBera Ha
JUPEKTOPHUTE.

(3) Besaxo BnucBaHe B KHurara Ha akuMoHepuTe
ce mnpasu B 7 (cemeMIOHEBEH) CpOK OT
MpPEACTaBIHETO Ha MHCMEHO HCKaHe TaKoBa
BHHCBaHe Aa Obae u3BbplueHo. KbM HckaHeTo 3a
BnucBaHe B KHurara Ha AKIHMOHEpHTE cCe
npuiarar JIOKYMEHTH, JOKa3BaLIH

Article 14
Consequences of Delayed Contributions

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

Article 15
Interim Share Certificates

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

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

(3) The Interim Share Certificates shall include the
name of the Shareholder, the contribution made by
the Shareholder for the Shares as subscribed by the
latter, the type, number, the serial numbers and the
value of the Shares subscribed, the unpaid portion
of the value of the Shares subscribed, 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 16
Shareholders’ Register

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

I (2) The entries into the Shareholders’ Register

shall be certified by the Chairman of the Board of
Directors.

(3) Each entry into the Shareholders’ Register
shall be made not later than 7 (seven) days after
submitting of the written demand such entry to be
effectuated. = Documents  evidencing  the
compliance of the said demand with the provisions
of this By-laws and the law, shall be attached to



CHOTBETCTBHETO Ha HAmpaBeHOTO HckaHe c | the application for the entry into the Shareholders’

pa3r10pe).16u're Ha TO34 YCTaB U 3aKOHa.

PA3JEJ 1
YBEJINYABAHE 1 HAMAJIABAHE HA
KAIIUTAJIA

Ynen 17
Cnoco6u 3a yBeIHYaBaHe HA KaNuTaJia

Kamuranst Ha [lpyxecTtBoro Moxe nAa Obae
YBEJIMYEH UYpE3:

1. u3aBaHe Ha HOBH AKIIWH;

2. yB€IM4YaBaHE HAa HOMHWHAJIHATa CTOMHOCT Ha
BEYC U3MaJCHUTE AKL{I/IPI;

3. nmpeBpblIaHE Ha OOHMranyy B AKIIMH.

Ynen 18
Yeeauuasane na xkanumana

(1) Kamutanst Ha J{py»ecTBOTO ce yBeIM4yaBa C
peweHre Ha O6mo0TO cCHOpaHUE HA aKLIMOHEPUTE.
C pelleHHEeTo 3a yBEJMYaBaHE Ha KalMTaja ce
ornpenens:

1. pa3MephT Ha YBEJIMYEHUETO;

2. BHIOBT Ha AKUHHTE, C KOUTO C€ yBeJHYaBa
KamnuTana;

3. pa3MeppT Ha BHOCKUTE, KOHTO CJIe[Ba Oa
6bIaT HanpaBeHH Cpelly 3anUcaHuTe AKLUH;

4. KpallHMAT CpPOK 3a 3alliCBaHE Ha HOBHTE
Axunmy;

5. MHHMMajHaTa E€MHCHOHHAa CTOHMHOCT Ha
AknuuTe OT HOBaTa €MHCHA, B Cily4yal ue
cpiiuTe O6BAAT MpennaraHy 3a npojaxba Ha
1IEHa, T1I0-BUCOKa OT HOMHHAJIHaTa HM
CTOMHOCT,

6. korato
HENapHYHH

KanuTaJIbT CE€ YyBelMYaBa C
BHOCKH - TMpeAMETHT Ha
BHOCKaTa, JIMLIETO, KOETO S TpaBd H
HOMHHAJIHATA CTOMHOCT Ha  AKIHMMTE,
MpeI0CTaBEHH CPELLy Ta3H BHOCKa.

(2) Kanmutanst Ha [JlpyxecTBoTO MOX€E na Obae
YBEJIMYEH N0 YCJIOBHE, Y€ AKLUHUTE CE€ 3aKYNAT
OT ONpEJIENIEHH JIUIIA Ha OIPEIENIeHa [IEHa.

Register.

SECTION I
INCREASE AND DECREASE OF THE
REGISTERED CAPITAL

Article 17
Methods for Increase of the Registered Capital

The registered capital of the Company may be
increased through:

1. issuance of new Shares;

2. increase of the nominal value of the issued
Shares;

3. transformation of debentures into Shares.

Article 18
Increase of the Registered Capital

(1) The registered capital of the Company shall be
increased by a resolution of the General Meeting
of Shareholders. The resolution for the capital
increase shall determine:

1. the amount of the increase;

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

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

4. the deadline for subscription of the new
Shares;

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

6. in case the increase is to be made with in- kind
contributions - the object of these
contributions, which persons may make such
contributions, and the nominal value of
Shares subscribed against such contributions.

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

10



Ynen 19
YBenuaBaHe Ha KaNHTAAa Cbe COOCTBEHH
cpeacrsa Ha Jpy’kecTBOTO

Kanutanst Ha [pyxectBoTo Moxe aa Obae
YBEJIMYEH Ype3 MpeBpbhllaHe Ha IAjlaTa WK YacT
oT nevyanbaTa B kanuTai. PemenneTo Ha OO1IOTO
chOpaHHe Ha aKIMOHEpUTE 3a YBelHYaBaHE Ha
KaIlkTana 110 TO3HM HaYhH ce B3eMa He I0-KbCHO OT
3 (Tpu) Mecela cliefl MPHEMaHETO Ha TOAMLUHUS
($HUHAHCOB O0TYE T 32 U3TEKJIaTa FOIMHA.

Ynen 20
Hamanaeane na kanumana

(1) Kanuranst Ha [[pyxecTBOTO MOXe Ha Oble
HaMaJleH JI0 pa3Me p, HE I0-MaJlbK OT MUHHMAITHHS
pa3Mep, npeaBHIeH B 3akoHa. HamansBaHeTo Ha
Kanurana ctaBa ¢ peiieHre Ha Ob1oTo csbpaHue
Ha akUuuoHepuTe. B pemenuero TpsabBa nma ce
ChIObpKa IIeNITa Ha HAaMaJliBaHETO U HayWHa, IO
KOMTO TO LIE CE U3BBPIIIH.

(2) Kanutanst Ha [{py>X€CTBOTO MOXe na Obue
€[HOBpEMEHHO HaMalleH M YBeJlHWYeH, Taka 4e
HaMaJIsIBaHETO J1a UMa JeHCTBHE caMO ako Obie
W3BBPLICHO TPEOBHIEHOTO YBEJIMYaBaHE Ha
KanuTtajga. B To3M cnyyail kamuTanbT MOXe na
O0bJe HaMaJlleH W MOJ YCTaHOBEHHS B 3aKOHa
MHHHMAJIEH pa3Mep, ako C YBEJIMYaBaHETO Ha
KamnuTaja ce [OOCTHIHE IOHE YCTaHOBEHHS B
3aKOHa MHHHMYM.

(3) Kanmutanst Ha [{pyxecTBOTO MOXxe Oa Obae
HaMaJeH 4pe3 HaMajisgBaHE Ha HOMUHAJHaTa
CTOMHOCT Ha AKLMHTE WX Ype3 00e3CHIIBaHE Ha
Aknun no peweHue Ha O6woTo crOpaHue Ha
aKLMOHEPUTE NpU Cra3BaHe Ha pa3mopenduTe 3a
3alllMTa Ha KPEOUTOPUTE ChIIacHO wieH 202 ot
Tvpeosckus 3akoH.

Ynen 21
Obe3cuneane Ha aKyuu

(1) Axuum wmorat nga ObmaT 00e3CHIBANIH
MPUHYJUTENHO WM ClIeA NMPpUAOOMBAHETO UM OT
JpyXecTBOTO, NMpH YCJIOBHATA, NPEABUOEHH B
TBproeckus 3aKoH.

(2) Akuuum Morar ga Obpgar o00e3CHIBaId B
CIIEHUTE CIIy4Yau:

1. Akuuure ca u3ryOeHHU WM OTK paJHaTH;

2. npoMeHeHa € HOMHHAJIHaTa CTOHHOCT Ha
AKLMHUTE.

Article 19
Increase of the Registered Capital with
Company's Own Resources

The registered capital of the Company may be
increased through conversion of part, or all, of the
net profit into registered capital. The resolution of
the General Meeting of Shareholders for increase
of the registered capital in this manner shall be
made no later than 3 (three) months after the
adoption of the annual financial statement for the
past year.

Article 20
Decrease of the Registered Capital

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

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

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

Article 21
Cancellation of Shares

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

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

1. the Shares have been lost or stolen;

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

11



PA3JEJ IV
NMPABA U 3EAIBJIZJKEH U4,
MMPOU3THUYALIHU OT AKIIUUTE

Ynen 22
IIpasa, npousmuuawu om Axyuume

(1) (Ham. c pewenue na Obwomo cvbpanue Ha
axyuonepume om 31.03.2014 2) Axkuuure OT
kamuraja Ha JIpy)XecTBOTO MJaBaT CIIEIHHUTE
npasa:

1. npaBo Ha miac, KaTo e€Ha aKuus OT Ki1ac A
naBa npaBo Ha enuH riac (Knac b akmuu u
Knac B akuuu ca 6e3 npaBo Ha riac);

2. NnpaBO Ha MOHUBHACHT, Kar0 AKIHUOHEPHUTE,
TNpHTEXaBallll Kjiac B akuuu umar npaBoO Ha
rapaHTHpaH AHUBUACHT CBIJIACHO YJI. 9 Ha
TO3H YCTaB,

3. mpaBo Ha JIMKBUAAUHMOHEH [sJI, Karo
aKI[HOHEPHUTE, MpPHUTEXABAIlK Ki1ac B akuuu
UMaT MpaBO Ha rapaHTHPaH JINKBHIALUOHEH
I B pa3Mep Ha HOMHHaJIHaTa CTOMHOCT Ha
MpPUTEXABaHUTE OT TAX aKMHU Kiac b.

Ynen 23
3aovnricenun, npousmuuawu om Akyuume

(1) Jlumara, 3anucand AKLHMH OT KamnuTaja Ha
HpyxecrBoto, ca MIBXHH Ja  BHecaT
€MHCHOHHATa CTOMHOCT Ha 3alMCaHUTe AKIUU B
CPOKOBETE, ONpENeNeHH C TO3H YCTaB WIH C
peiieHre Ha OBOTO chOpaHUe Ha aKLIMOHEPUTE.

(2) JIunara, 3anucanu AKIHH OT KamuTaja Ha
Jpy>ecTBOTO, HE HOCAT JINYHA OTTOBOPHOCT 3a
3aIbDKeHUATa Ha JlpyxecTBOTO.

PA3JIEJ V
OPT'AHH HA JPYXXKECTBOTO

Ynen 24
Buooege opzanu

Opranure Ha JlpyxecTBoToO ca:

1. O6wo csbpanue Ha akuroHepute (“O06moTo | 1.

cbOpaHHe HA AKHHOHEPHTE™); U

2. CoBer Ha pupekropute (“CbBeTHT HA
JHPEeKTOpHTE”).

SECTION 1V
SHAREHOLDERS‘ RIGHTS AND
OBLIGATIONS

Article 22
Rights of Shareholders

(1) (Amended, Decision of Shareholders of
31.03.2014) The Shareholders of the Company
shall have the following rights:

1. right to vote, where one Class A share shall
count for one vote (Class B shares and Class
C shares are non-voting shares);

2. right to receive dividends, where Class C
shares entitle their shareholders to guaranteed
dividend pursuant to Art. 9 above.

3. liquidation quota, where the shareholders
holding Class B shares have a guaranteed
liquidation quota in the amount of the nominal
value of the shares Class B they hold.

Article 23
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 General Meeting of Shareholders.

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

SECTION V
BODIES OF THE COMPANY

Article 24
Bodies

The bodies of the Company shall be:

the General Meeting of Shareholders (the
“General Meeting of Shareholders”); and

2. the Board of Directors (the “Board of
Directors”™).
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Ynen 25
Komnemenmnocm na Obujomo cvopanue na
aKyuonepume

(1) O61woTo crOpaHHe Ha aKLIHOHEPHUTE:

1. u3MeHs U gonbaBa Ycraa Ha J[py»xecTBOTO;

2. B3eMa pelIeHue 3a  yYB€JIMYaBaHE H

HaMmassBaHe Ha Kanurana Ha J[py»kecTBOTO;

B3€Ma peLICLIC 3a U31aBaHEC Ha obyuranuy;

4. B3eMa pelleHHs 3a IpeKpaTiaBaHE U
nukBHjauMs  Ha  JIpyxecrBoTo  wWiH
npeobpa3yBaHETO My B Jpyro TbProBCKO
JIpY>KECTBO;

5. u3bupa u ocBoOOXaBa wieHoBeTe Ha ChBeTa
Ha JUPEKTOPHTE;

onpenens pasMepa Ha Bb3HarpaXJA€HHUETO HA
BCeKH OT wieHoBeTe Ha CpBera Ha
IUPEKTOpUTE U Ompenens pasMepa Ha
rapaHiusara, kosato TpibBa nma pmamar
yyieHoBeTe Ha ChBeTa Ha TUPEKTOPHTE;

7. ocBoOOXHaBa OT OTrOBOPHOCT YJIEHOBETE Ha
CobBeTa Ha IUPEKTODHTE;

8. HasHauyaBa M 0CBOOOXJaBa DUILJIOMUPAHHUTE
€KCIlep T-CYETOBOAUTENH Ha [[pykecTBOTO;

onoOpsBa rOAMIIHHA (HUHAHCOB OTYET CliEH
3aBepka OT  Ha3Ha4eHHUTE  eKClepT-
CYETOBOJAUTENHU Ha J[pyXeCTBOTO;

10. B3eMa pelleHHe 3a HepaslpeleNsHe Ha
neyanbata, INpPH KOETO 3aqBIDKHTEITHO
pasnpenenss HepaslpeneNieHaTa mnedyanda |

H3IUIalla JUBHACHTH Cli€ABalllaTa roauHa,

11. Ha3HayaBa JIMKBUAATOPHM B Cily4ail Ha
npekpaTsaBaHe Ha J[py»XecCTBOTO, OCBEH B

CJIy4JaHuT€ Ha HECbCTOATCIIHOCT,

12. pemaBa M BCHYKM JpPYTH  BBIIPOCH,
NPEOCTaBEHH B HEroBa KOMIIETEHTHOCT OT

3aKOHa UJIM YcraBa.

(2) Pemenuara Ha OO6woOTO cbHOpaHHE Ha
aKIHOHEpPHUTE 32 U3MEHEHHE U IONBIHEHHE Ha
VYcraBa M 3a mpekparsBaHe Ha J[py»xecTBOTO
BJIM3aT B CHJIa NpH BIUCBaHE Ha TE3H PELICHHS B
TpproBckus perucTsp Ha  AreHIus IO
BIHMCBaHUATA. Pemenusara Ha OO1WOTO chOpaHue
Ha aKIMOHEpHUTE 3a yBEINYaBaHE U HaMaJiBaHE
Ha Kamnurana, npeobpa3yBaHe Ha J[py>kecrBOTO,
n360p M ocBoOOXkJaBaHe Ha WieHoBe Ha ChBETa
Ha [JUPEKTOPUTE M 3a Ha3HayaBaHE Ha

Article25
Powers of the General Meeting of Shareholders

(1) The General Meeting of Shareholders shall:

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

2. resolve onincrease and decrease of the capital
of the Company;
resolve on any issue of debentures;

4. resolve on the winding up and liquidation of

the Company or reorganisation of the
Company into another corporate form,;

5. appoint and dismiss the members of the Board
of Directors;

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

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

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

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

make decisions as to non-distribution of the
profit, whereas the non-distributed profit shall
be distributed and dividends shall be paid the
next year;

10.

11. appoint liquidators upon dissolution of the

Company (except in case of bankruptcy),

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

its powers.

(2) Resolutions of the General Meeting of
Shareholders for amendment and supplement the
By-laws and the resolutions on dissolution of the
Company shall come into effect upon registration
thereof in the Commercial register with
Registration Agency. Resolutions of the General
Meeting of Shareholders for increase or decrease
the registered capital, reorganisation of the
Company, appointment or dismissal of members
of the Board of Directors and appointment of

13



JIMKBHIATOPH HMAT AeCTBHE OT BIMCBAaHE Ha
T€3W pelleHuss B THProBCKUsS PpErucCTbp Ha
ATeHIHs N0 BIUCBaHUATA. J[[pyrurte pelieHus Ha
O0woTo cvOpaHHe Ha aKLHOHEPHTE BIH3AT
He3abaBHO B CHJIa, OCBEH aKoO Ipyro He €
IPEBHIEHO B CAMOTO PEILEHHE.

Ynen 26
3aceoanun na Obugomo cvbpanue Ha
akuuonepume Ceuxeane

(1) OOwoTo cvOpaHHE Ha AaKIHOHEPUTE Ce
MPOBEXJAa Hali-MAIKO BEIHBXK TOAUIIHO B
CelaJIMILIETO M aapeca Ha YIpaBJieHHE Ha
HpyxectBoTo. PenoBHoto ObOu10TO CHOpaHue Ha
aKLHOHEpUTE ce MNpOoBeXJa He IMO-KBCHO OT 6
Mecela cJiell Kpast Ha OTYETHaTa FoJ1Ha.

(2) UsepHpemHo OOwoTO CHOpaHHe Ha
aKI[OHEPUTE CE€ CBHUKBA IO BCSIKO BpeEMe IO
HHUIMaTHBa Ha ChBeTa Ha NTUPEKTOPUTE MIIH IO
HCKaHEe Ha AKUHOHEp wWIM  AKIHOHEDH,
npuTexaBaild nmoHe 5% (meT MpoleHTa) OT
KamuTana 3a MepHoJ Mo-abJIbr OT 3 (TpH) Mecela,
KakTo U B cClyyail, ye 3arybuTe HaAXBBPIAT
NI0JIOBHHATA OT KaluTaja B CPOK OT TPH Mecela
clell yCcTaHOBsBaHE Ha 3arybure.

Ynen 27
Ceukeane na Obujomo cvbpanue

(1) ObwoTo crOpaHUe Ha aKLIHOHEPUTE CE CBUKBA
Ha 3acenaHne oT CbBeTa Ha AUPEKTOpHTE.
CpBeTBT Ha JupekTopuTe cBHkBa OO6wwoTo
cp0paHHe Ha aKIMOHEpUTE II0 HCKaHE Ha
AKIMOHED WM AKLMOHEPH, IPUTEXaBaILH IIOHE
5% (TeT) mpoueHTa OT KamuTaja 3a MepHo Io-
oeaer oT 3 (Tpu) Meceua. Ilpencenmatenst Ha
CpBeTa Ha OUPEKTOPUTE M3ITBJIHABA PELIEHHUETO
HUJIN UCKAHETO Ha AKI.[I/IOHepI/ITe 3a CBUKBAHE€ Ha
OOwoTto cuOpaHHe Ha aKIHOHEPUTE KaTo
onpenens BpeMe, JaTa M MACTO, ako T€ HE ca
omnpeneneHd ot CbBeTa Ha JUPEKTOPHUTE.

(2) O6oTO cCHOpaHUE Ha aKIIMOHEPUTE CE CBUKBA
¢ MHCMEHA IMOKaHa A0 AKLMOHEPUTE, U3MpaTeHa
I10 KypHyep UJIH 10 1olla ¢ obpaTHa pasnucka.

(3) Tloxanata cwBAObpka [HEBHUS peld Ha
BBIIPOCHTE, TpPEWIOKEHH 3a  O0OCHXKAAHE,
MIPEIVIOKEHUS 32 PELIEHUs M Apyra MHGOpMaLusa
CBIIACHO M3UCKBAHHATA HA 3aKOHA,

(4) Bpemero OT u3NpallaHe Ha IIOKaHaTa IO
oTkpuBaHe Ha O6110TO cEOpaHHe Ha aKLIUOHEPUTE

liquidators are effective upon registration thereof
in the Commercial register with Registration
Agency. All other resolutions as adopted by the
General Meeting of Shareholders of the registered
capital shall take effect immediately, unless
otherwise defined in the resolution.

Article 26
Meetings of the General Meeting of
Shareholders Summoning

(1) The General Meeting of Shareholders shall be
held at least once a year where the registered seat
and address of the Company is. Regular General
Meeting of Shareholders shall be held not later
than 6 months following the end of the reported
year.

(2) The extraordinary General Meeting of die
Shareholders shall be convened at any time upon
an initiative of the Board of Directors or on request
of a Shareholder or Shareholders, holding at least
5% (five per cent) of the registered capital for a
period longer than 3 (three) months, as well as in
case the losses exceed one half of the registered
capital within three months after the losses are
acknowledged.

Article 27
Calling of the General Meeting

(1) The sessions of the General Meeting of
Shareholders shall be convened by the Board of
Directors. The Board of Directors shall convene
the General Meeting of Shareholders on request of
a Shareholder or Shareholders, holding at least 5%
(five per cent) of the registered capital for a period
longer than 3 (three) months. The Chairman of the
Board of Directors shall fulfil the resolution or the
request of the Shareholders for calling of the
General Meeting of Shareholders by determining
its time, date and place, if such are not determined
by the Board of Directors.

(2) The General Meeting of Shareholders shall be
convened by written invitation sent to the
registered Shareholders by courier or registered
mail.

(3) The notice shall contain the agenda of the
issues proposed for discussion, the draft
resolutions and such other information as provided
for by the law.

(4) The period from the invitation till the opening
of the General Meeting of Shareholders shall not
be less than 14 (fourteen) days.
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He Moxe pga Obme mno-mMaako ot 14

(yeTupUHazeceT) THH.

Ynen 28
IIpaéo na ceedenun

ITucMeHuTe MaTepuay, CBbp3aHH C THEBHUS el
Ha O61110TO crOpaHHe Ha aKLIHOHEPHTE, TPAOBaA a
ObIaT MNpenocTaBeHH Ha pasloJIOKEHHE Ha
AKIMOHEpUTE HE NO-KbCHO OT Jararta Ha
nokaHata. [Ipy nouckBaHe Te€3H MaTepuUalld ce
IIPEOCTABAT Ha BCEKH AKLMOHED Oe3IUIaTHO.

Ynen 29
Cnucvk Ha npucvcmeawjume AKyuonepu

(1) Cnuchbk Ha mpUChCTBAIIMTE AKIUOHEPH WIH
TEXHUTE  NpeiNcTaBUTeNd M Opos  Ha
NpUTEXaBaHUTE WIH MPENCTaBIABAHU AKLHUH Ce
W3rOoTBA 3a BCAKO 3acemaHue Ha OOworo
cpOpaHUe Ha aKLHOHEpUTEe. AKLHOHEpUTE U
MpENCTAaBUTENIUTE yAOCTOBEPSBAT TPUCHCTBUETO
CH C TMNONNUC U YAOCTOBEpSBAaT CBOATA
camonuuHocT. [Ipencenarensatr U cekperapAT Ha
3acelaHHETO 3aBepsBaT CIIUCHKa Ha
MPHCBHCTBAILUTE AKLIMOHEPH.

(2) Bcekn AkUMOHEp mpencraBs AKLHHTE HIU
BPEMEHHHUTE YIOCTOBEpEHHs IWIH JAENO3UTapHa
pasnucka, u3naneHa oT 6aHka, B KOATO HETOBHTE
aKkLMY ca Jeno3upaHy, 3a aAa yyactsa B OOIIOTO

cp0paHHe Ha  akKLHOHepHTE.  3aKOHHHUTE
OpuTeXaTeld Ha AKIUH WIH  BpEMEHHH
yIOOCTOBEpEHHS  CE€  yNOCTOBEpABAT  Ype3

BriucBaHuATa B KHWrata Ha AKUHOHEpHTE.
[IbnHOMOWHUMLIMTE Ha  AKLMOHEpPHTE  C€
JIETUTUMHPAT C MUCMEHO MTBJIHOMOLIHO

Ynen 30
Keopym

(1) O6woTo chOpaHHe Ha aKLIMOHEPHTE MOXKE Ja
3acefaBa M Ja B3eMa 3aKOHHH pELIEHHUs, aKo
BCHYKHM AKLHOHEPH ca HamIeXHO HHPOpMHpaHH
3a OOmworo ceOpaHHe Ha aKLHOHEPUTE U IOHE
50% (meTnecer mpoLEHTa) IUIIOC €aHa AKIMA OT
AKIMHTE C MpaBO Ha IJac MPUCHCTBAT WJIM ca
NIPEICTaBEHHU.

(2) B cnyyaii, ye 10 30 MHHYTH CJIe IOCOYEHHS B
NoKaHaTa 4Yac, HAMa KBOPYM, 3aCE€JaHHUETO ce
oTJjara 3a JiaTa M 4yac, [I0OCOYEHH NPEeBAPUTENHO B
MOKaHaTa, HO HE MO-paHo oT 14 aHu.

(3) 3acemanumero Ha OO6mwoTo cHOpaHHE Ha
aKLIMOHEPUTE, KOETO € OMIIO0 OTJIONKEHO CBITIACHO

Article 28
Right to Information

The draft documents related to the agenda of the
General Meeting of Shareholders shall be made
available to the Shareholders not later than the date
of the invitation. Such documents shall be
available free of charge to any Shareholder upon
his demand.

Article 29
List of the Attending Shareholders

(1) A list containing the names of the attending
Shareholders or their representatives and the
number of the Shares owned or represented shall
be prepared at each session of the General Meeting
of Shareholders. The Shareholders and the
representatives shall certify their presence with
their signature and shall identify themselves. The
Chairman and the Secretary of the session shall
certify the list of the attending Shareholders.

(2) In order to take part in the General Meeting of
Shareholders each Shareholder shall submit the
Shares, or the Interim Share Certificates, or the
deposit certificate, issued by a bank where their
Shares are deposited. The legitimate holders of
Shares or temporary Share certificates shall be
verified by the entries in the Shareholders’
Register. Shareholders’ proxies shall identify
themselves by a power of attormey in writing

Article 30
Quorum

(1) The General Meeting of Shareholders may
hold sessions and take valid decisions, if all of the
Shareholders are duly informed about the General
Meeting of Shareholders and at least 50% (fifty
per cent) plus one Share of the voting Shares are
represented.

(2) Should there be no quorum within 30 minutes
after the time, announced in the invitation, the
session shall be postponed for a date and time,
specified in advance in the invitation, but not
earlier than 14 days.

(3) The session of the General Meeting of
Shareholders which has been postponed pursuant
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npeaxoaHaTta ajuHEsA, € 3aKOHHO HE3aBUCUMO OT
NpeaACTaBEHUTE HAa HET'O Axuuu.

Ynen 31
MHnuo3urcmeo

(1) Pewenusta Ha O6moTo cvOpaHHe Ha
aKI[MOHEPUTE Ca 3aKOHHHM, aKO0 Ca B3€TH C
OOMKHOBEHO MHO3MHCTBO OT IPEACTaBEHHUTE
AKIIHH C IpaBO Ha IJ1ac, OCBEH aKO 3aKOHBT WJIH
TO3W YCTaB He MpeOBKAAT KBaJH(UIHMPaHO
MHO3MHCTBO 3a B3€MaHETO Ha pelleHHe I10
oIpezesieH BIIPOC.

(2) O6bwoTto crOpaHHe Ha aKLHOHEPUTE B3eMa
pewenus no 4yi. 25, an 1, T. 1, 7. 2 u T. 4 (camo 3a
IpeKpaTABaHe) ¢ KBaTUGUIHPaHO MHO3UHCTBO OT
2/3 ot mpencraBeHuTe AKIMH C IPaBO Ha IJac.

(3) He3aBucumo ot pasnopendure Ha 4. 29 u 4.
30 nmo-rope, MOKOJKOTO € JOMYCTHMO OT

O6BarapckoTo 3aKOHOIAaTEJICTBO, O61oTo
chOpaHHe Ha aKIMOHEpHTE MOXe [a B3eMa
pellleHHss W  HENPHUCHCTBEHO, aKO BCHYKH

AKLMOHEpH, MpUTEXaBalll NpaBO Ha rijac, ca
M3pa3uii MUCMEHO CBIIIACHETO CH C pELICHUATA.

Ynen 32
Pewenun

(1) ObwoTo crbpaHHe Ha aKLIUOHEPUTE HE MOXKE
Jia B3eMa pelleHust OTHOCHO BBIIPOCH, KOUTO He ca
OWIM HaIUIeXKHO ONOBECTEHH, OCBEH KOraTo
BCHYKH AKIIMOHEPH C MPaBO Ha Tjlac NPHCHCTBAT
WM ca TpeiCTaBeHH Ha KOHKpeTHoTo OOImoTo
chOpaHUe Ha aKLIMOHEPUTE Y HUKO# HEe Bh3passBa
TE€3H BBIIPOCH J1a ObIaT BKIIIOUEHHU B THEBHHUS PEl.

(2) Pewenusara Ha OOWOTO cBOpaHHE Ha
aKLHOHEepHUTE BNM3aT B CHJIa He3abaBHO, OCBEH
aKo [JEeWCTBHETO UM He ObJe OTJIOKEHO HIIH
CBIJIACHO 3aKOHA PeLIeHUATa BIIM3aT B CHJIA CJIel
BIICBAHETO UM B THProBCKHSI PETHCTHP.

Ynen 33
ITpomoxonu

(1) 3a Bcsko pewenne Ha O6moTo crOpaHue Ha
aKIMOHEPUTE CE ChCTaBs MPOTOKOJ B MHCMEHA
¢dopMa, KOHTO ce NOANHCBa OT IPUCHCTBAILUTE HA
O06110TO CHOpaHHE Ha aKIIHOHEPUTE.

(2) Tlporokonute oT 3acemanHusaTra Ha OO6LOTO
chOpaHHe Ha aKLHOHEPUTE U NPUJIOKEHHUATA KBM
TAX CE MOAPEXAAT B IPOTOKOJIHA KHUIa U CE Na3AT

to the preceding paragraph shall be valid
irrespective of the present and represented Shares.

Article 31
Majority

(1) The resolutions of the General Meeting of
Shareholders shall be valid if taken by a simple
majority of the presented voting Shares, unless the
law or these By-laws provide for qualified
majority for taking of a resolution on a particular
matter.

(2) The General Meeting of Shareholders shall
approve the resolutions under Article 25, Para. 1,
Sub-para. 1, 2 and 4 (for winding up only) by a
qualified majority of 2/3 of the represented voting
Shares.

(3) Without prejudice to Art. 29 and Art. 30 above
and where allowed by Bulgarian legislation, the
General Meeting of Shareholders can pass in-
absentio resolutions provided that all Shareholders
entitled to vote have consented to the resolutions
in writing.

Article 32
Resolutions

(1) The General Meeting of Shareholders may not
resolve on any matters of which there has been no
notification, unless all Shareholders entitled to
vote are present or are represented at the particular
General Meeting of Shareholders and no one
objects those issues to be included in the agenda.

(2) The General Meeting of Shareholders
resolutions shall take effect immediately, unless
such effect is delayed or pursuant to law the
resolutions shall take effect upon entering into the
Commercial Registry.

Article 33
Minutes of Proceedings

(1) Minutes of proceedings shall be taken for each
resolution of the General Meeting of Shareholders.
Minutes of proceedings shall be produced in
writing and shall be signed by the participants in
the General Meeting of Shareholders.

(2) The minutes of proceedings of the sessions of
the General Meeting of Shareholders and the
appendices thereto shall be filed in a book of the
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ner (5) rogvHU, CYUTaHO OT Kpas Ha roAHHaTa,
npe3 KOATO € B3€TO ChOTBETHOTO DELIEHHE Ha
O61o0TO chOpaHe Ha aKLIUOHEPHUTE.

Ynen 34
Cveem na oupexmopume

(1) OpyxecrBoto ce ynpaBisBa or CbBeT Ha
IUPEKTOpUTE, KONTO Ce CBhCTOM OT IEeTHUMA
YJIEHOBE.

(2) YUneHoBere Ha CbBeTa Ha OUPEKTOPUTE CE
n36upar ot O61L0TO ChOpaHHe Ha aKLIMOHEPHUTE 32
CpOK 10 5 (TeT) roAuHHU, a YWICHOBETE Ha MbPBUA
ChbBeT Ha IUPEKTOPUTE 3a CPOK OT 3 (TpH) FOAUHH.
Bceku ot uneHoBere Ha ChBeTa Ha JUPEKTOPUTE
Moxe aa 6pae npeuzbupan or O61oTo cebpanue
Ha AaKIHOHEpUTE 3a CleNBalld S-TOAMLIHH
nepuoay 6e3 orpaHHYEHHE.

(3) UnenoBere Ha CbBeTa Ha JAHUPEKTOPHTE,
n30paHU B CHOTBETCTBUE B TO3U YUneH 3aemar
JUTBXHOCTTA cH JIOKaTo TEXHUTE |
NpaBONpHEMHUIM ObAaT M30paHH U BHNHCAHU B
TbproBckuss  perucTbp Ha  AreHuus Io
BITM CBaHHUATA.

Ynen 35
Cvcmae na Cveema Ha Oupekmopume

(1) Unenose Ha CpBeTa Ha AMPEKTOPHUTE MOTAT Ja
ObIaT JAeecnocoOHH GpU3UIECKH HITH IO PHINYE CKH
muua. B cnywail, ye 3a uneH Ha CbBera Ha
JIHUPEKTOpHTE € N30paHo IOpUANYECKO JIULE, TOBA
IOpUIMYECKO JIMLE Ompefesis NpencTaBHTel,
KOITO J1a M3NBbJIHABA 3ab/DkeHHATa My B CbBeTa |
Ha gaupekropute. IOpHauyeckoro nmue e
COJIMAAPHO U HEOTPAaHNUYEHO OTTOBOPHO 3a€MIHO C
ocTaHaIUTe 4jieHoBe Ha ChBETa Ha AUPEKTOPHUTE
3a 33JbJDKEHUATA, IPOU3THYAILM OT AEHCTBUATA
Ha HETOBM NPENCTaBUTEN.

(2) He Moxe na 6bae WieH W/WIH NMpencTaBUTeN
Ha 4wieH Ha CbBera Ha JUPEKTOPHTE JIKLE, KOETO
€ OWIO YiIeH Ha YNpaBUTENEH WM KOHTDOJIEH
opraH B [pPYXeCTBO, MpPEKpaTeHO [MOpamu
HECHCTOATENHOCT, MPE3 NOCIEAHUTE ABE TOIMHH,
OpenxoXxIalld [Jarata Ha pelIeHHeTo 33
00sBjIBaHE HA HECHCTOATENHOCTITA, ako ca
OCTaHaJIM HEYyOBJIETBOPEHH KPEANUTOPH, KAKTO H
JIMLEe, KOETO He OTrOBOPS Ha IPYTd M3MCKBaHMA,
NpeABHUAEHH B 3aKOHa.

minutes of proceedings and shall be kept for five
(5) years, starting from the end of the year in which
the respective resolution has been passed by the
General Meeting of Shareholders.

Article 34
Board of Directors

(1) The Company shall be managed by a Board of
Directors consisting of five members.

(2) Members of the Board of Directors shall be
elected by the General Meeting of Shareholders
for a term of up to 5 (five) years, and the members
of the first Board of Directors shall be appointed
for a term of 3 (three) years. Any member of the
Board of Directors may be re-elected by the
General Meeting of Shareholders for subsequent
terms of 5 (five) years without restriction.

(3) Members of the Board of Directors chosen
pursuant to this Article shall hold office until their

successors shall have been appointed and
registered with the Commercial Register of the
| Registration Agency.

Article 35
Composition of the Board of Directors

(1) The members of the Board of Directors shall
be natural persons of civil capacity or legal
entities. In case a legal entity is appointed as a
member of the Board of Directors, such legal
entity shall determine a representative to perform
its duties in the Board of Directors. The legal entity
together with the remaining members of the Board
of Directors shall be liable jointly and severally
and their liability shall be unlimited in respect of
the obligations arising out of the acts of the
authorised representative of such legal entity as
board member.

(2) No person may be a member and/or a
representative of a member of the Board of
Directors, if that person has been a member of a
managing or controlling body of a company,
dissolved because of bankruptcy during the last
two years, preceding the date of the decision
declaring the bankruptcy if unsatisfied creditors
have remained, as well as a person not complying
with any other requirements provided for in the
law.
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Ynen 36
Ynpaenenue u npeocmasumencmeo

(1) CeBeTpT Ha OupekTOpuTe H36Mpa ABama
U3NbIHUTENHN aupekTopd (“UsnbJjHHTEHH
JMPEKTOPH”)  HM3MEXAY CBOMTE  YJICHOBE.
W3nbiaHUTENHNTE OUPEKTOPH C€a H3MIBJIHUTENHU
yyieHoBe Ha ChBETA Ha IUPEKTOPUTE U CE U30UpaT
Y OBJIaCTABAT C IVIACOBETE HAa BCUYKU YJIEHOBE Ha
CbBeTa Ha TUPEKTOPHUTE.

(2) CoBeTbT Ha JUPEKTOPUTE OBJIACTSBA
W3nbiHuTENHUTE AMPEKTOpPH Ja H3BHPLIBAT
€XEHEBHOTO YNpaBJIEHUE U MPEICTABUTEJICTBO
Ha J[pyxectBoTO. OBNacTsABaHETO MOXeE Aa Obae
OTTETJIEHO MO BCAKO BPEME.

(3) OsnactsBaneTo Ha  M3nbIHUTENHHUTE
JUPEKTOpPM WIA HEroBOTO OTTErJISHE HMaT
JEiCTBHE CNpPsAMO TPETH NOOPOCHBECTHH JIMLIA
cien BhmucBaHE B TBHProBCKUS pErHCTBP Ha
ATreHLUs N0 BIUCBAHUS.

(4) dpyXecTBOTO Ce NMpPEACTaBNIsABA OT BCEKH OT
W3nbnHuTENHUTE QUPEKTOPH IOOTAEIHO.

(5) CeBeThT Ha nUpeKTOpHUTE U30Kpa NpenceaaTesn
(“IIpeacenaresr”) U3Mex 1y CBOMTE YJIEHOBE.

(6) CpBeThT Ha IOUpEKTOpUTE M30Mpa cekperap
(“Cexperap”), KOTO MOXE U J]a HE € 4WIeH Ha
CpBeTa Ha JUPEKTOPUTE.

Ynen 37
Komnemenmnocm

(1) CpBeThT Ha IUPEKTOPHUTE:

1. B3ema pelleHus 3a NpUIOOHBaHE, 3aKPHUBAaHE
WM NIPEXBBPIISHE Ha MPEANpPUSTUS U HacTH
OT TAX;

2. B3eMa pelleHHUs 3a CBHIIECTBEHU NPOMEHU B
JeiHocTTa Ha J[py>KecTBOTO;

3. B3eMma pelieHus 3a CBIIECTBEHU
OpraHHM3alliOHHU IPOMEHY;
4. B3ema peluenus 3a IBJIOCPOYHO

CBTPYIOHUYECTBO (Hal TpU TOJMHH) OT
CBLIECTBEHO 3Ha4yeHHe 3a J[py>KeCTBOTO HJIH
IpeKpaTsBaHe Ha TAaKOBa CHTPYIHUYECTBO;

5. B3eMma pelUICHHN 3a Ch3aBaHE U 3aKpUBaHE Ha
KJIOHOBE;

6. B3emMa pemeHus 3a y4yacTHE B IpPYTH
IpYXKeCTBa;

Article 36
Management and Representation

(1) The Board of Directors shall elect two
executive directors (the “Executive Directors™)
from its members. The Executive Directors shall
be the executive members of the Board of
Directors and shall be elected and authorised with
the affirmative vote of all members of the Board
of Directors.

(2) The Board of Directors shall authorise the
Executive Directors to manage the day-to-day
operation of the Company and to represent the
Company before third. The authorisation may be
withdrawn at any moment

(3) The authorisation of the Executive Directors or
its withdrawal shall become effective as to third
parties acting in good faith, after registration with
the Commercial Register with the Registraton
Agency.

(4) The Company is represented by each of the
Executive Directors severally.

(5) The Board of Directors shall elect its chairman
(the “Chairman”) from among its members.

(6) The Board of Directors shall elect a secretary
(the “Secretary”) who may not be among its
members.

Article 37
Powers

(1) The Board of Directors shall have the power
to:

1. make decisions for the acquisition, closure or
transfer of enterprises or parts thereof;

2. make decisions for essential changes in the
activity of the Company;

3. make decisions for essential organisational
charges;

4. make decisions for long-tenm co-operation
(over three years) of essential significance to
the Company, and for termination thereof;

5. make decisions for opening and closing of
branches;

6. make decisions for participation in other
companies;
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7. npuemMa npaBuia 3a paborata cu;

8. ompenens opraHu3alMOHHATa CTPYKTypaTa U
mara Ha J{pyxecTBoTO;

mpueMa [paBWjia 3a OpraHu3aluATa H
IedHOCTTa Ha OTHETHUTE CTPYKTypd B
HpyxecTBOT0;

onoOpsia roaMlIHUA OmmKeT U paboTeH
njaH Ha J[py»xecTBoTo;

10.

11. B3emMa peweHds 3a mnpupgodOuBaHE H
OTYY)XIaBaHE Ha HEIBIBKUMH HMOTH U
IBIArOTpaiiH (MHAHCOBH AKTHUBH, B3EMaHe
Ha MHBECTUIIMOHHM 3a€MH, JaBaHEe Ha
rapaHUdy M IOEMaHE Ha MOPBYHUTEICTBA,
npunoOuBaHe U MPENOCTaBAHE Ha JIUIEH3HH,
yupensBaHE Ha MIOTEYHH U 3aJI0XKHHU IIpaBa
BBPXY ABJITOTpPaiiHA aKTHBH Ha J{py’keCTBOTO |

M JaBaHE€ Ha 3a€M Ha TPETH JIMLA,

12. Ha3Ha4aBa JuIa Ha PBKOBOAHH YIIPaBJI€HCKH

TMO3HLHNH;

Ha3Ha4YaBa M OBJIacTABa M3ObIHUTENHUA
nupekTop Ha J{py»xecTBOTO;

13.

14. Ha3HayaBa MPOKYPUCTH WIM THProBCKU

MTBJIHOMOLIHUIY Ha J[py ecTBOTO;

15. omoOpsiBa CKJIIOYBAHETO HaA ABJITOCPOYHH
IOTOBOpPM OT CBUIECTBEHO 3HA4Y€HUE 3a

neriHocTTa Ha Jlpy»XecTBOTO;

16. pemaBa BCHYKHU APYTH BBIIPOCH, KOMTO HE ca
OT H3KJIIOYHUTENHAaTa KOMIIETEHTHOCT Ha
O6woro cvOpaHHe Ha aKUUOHEPUTE IO

CHJIaTa Ha 3aKOHa HJIM TO3H Y CTaB.

(2) Pemiennsara Ha CpBera Ha IUPEKTOPUTE cCe
B3EMaT €AMHOAYLIHO, OCBEH aKO JpYyro He €
MPEOBUIEHO B HACTOALIMSA YCTaB.

(3) CopBersT Ha IUPEKTOpUTE peElIaBa BCHYKU
BBIIPOCH, NpeIOCTaBEHH B HeropaTta
KOMITETEHTHOCT IPH CMa3BaHE Ha pELICHHATa Ha
O610TO cCHOpaHHe Ha aKLIMOHEPUTE Ha KalUTana,
pasnopenbure Ha To3M YCTaB M JeiicTBalure
HOpMaTHUBHH aKTOBE.

(4) CopBerbT Ha [OUPEKTOpUTE C€ OTYHMTA 3a
neitHocrra cu mnpexn OOwoto cvOpaHue Ha
aKIIMOHEpUTE.

Ynen 38
3aceoanua na Cveema na oupexmopume

(1) CoBerbT Ha IUPEKTOpHTE ce CHOMpa Ha
pEeNoOBHM 3acemaHMs 3a  OOCBXIaHE Ha

7. enact its own procedural rules;

8. determine the organisational structure and
personnel structure of the Company;

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

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

11. decide on the acquisition and disposition of
real estates and long-term financial assets,
taking investment loans, granting sureties and
guarantees, acquisition and granting of
licenses, granting of mortgage or pledge
rights in long term assets of the Company, and

extension of loans to third parties;

. appoint individuals to senior management
positions;

13. appoint and authorise the Executive Directors

of the Company;

14. appoints procurators or commercial agents of

the Company;

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

15.

16. decide on any other matter with respect to
which the General Meeting of Shareholders
the does not have exclusive power to resolve,

pursuant to the law or these By-laws.

(2) The Board of Directors shall pass decisions
unanimously unless otherwise is provided for in
these By-laws.

(3) The Board of Directors shall take the decisions
within its powers in compliance with the decisions
of the General Meeting of Shareholders, these By-
laws and the effective legislation.

(4) For its activity, the Board of Directors shall
report to the General Meeting of Shareholders.

Article 38
Meetings of the Board of Directors

(1) The Board of Directors shall gather at regular
meetings at least once every quarter, to discuss the
status and development of the Company.
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CBHCTOSIHHETO U Pa3BUTHETO Ha JIpy>KeCTBOTO Haii-
MaJiko BeOHBX Ha 3 (TpH) Mecela.

(2) CeBeTbT Ha [OUPEKTOPUTE CE€ CBHKBa Ha
3acelaHde IO BCAKO BpPEME OT HETOBUSA
Ilpencenaten wuaum OT KOHTO M Ja € OT
W3nbHUTENHUTE AUPEKTOPH, HIIH N0 HCKaHE Ha
apyr wieH Ha CobBera Ha OUpEKTOpUTE. AKO
HCKAHETO 32 CBUKBaHE He ObJe yI0BJIETBOPEHO B
cpok 1o aecet (10) IHM OT MONy4YaBaHETO MYy OT
Cekperaps Ha CpBeTa Ha [IUPEKTOPMTE,
CHOTBETHHAT 4YJIEH MOXKE Ja CBHUKA 3aCEIaHHETO
caM.

(3) 3acenanusita Ha ChBeTa Ha AUPEKTOPUTE CE
CBUKBAT C MICMEHA MOKaHa, OTHpaBeHa 0 BCEKU
€/IUH OT 4JieHoBeTe Ha ChBETa Ha IUPEKTOPHTE 10
Kypuep WM IO molmaTta ¢ obpaTHa pasMucKa,
KOSITO ChABpPXKa:

1. MiAcCTOTO, AaTaTa M 4yaca Ha NPOBEXKJAHE HA
3aCC€AaHHUETO;

OHEBHHUAT pe€a C BBIPOCHUTE, KOHUTO LIE CE
06C'B)l(IlaT, KaKTO U NIPOEKT Ha PCLICHHUATA.

(4) Tlokanata ce u3npamia Haii-manko 1 (egna)
ceaMHlla Tpedu JaTaTa Ha 3aceJaHHETO, OCBEH
ako ChBETHT Ha JUPEKTOPUTE HE MPEeIBUAU OPYT
CPOK.

(5) Korarto mataTa, MACTOTO, YaChT M JHEBHHUAT
pen Ha 3acemaHueTo Ha ChBeTa Ha AUPEKTOPHUTE
ca OWIM yTOYHEHH Ha NPEIXOIHO 3aceflaHWe Ha
CbBeTa Ha  JAUPEKTOPUTE, IPUCHCTBALIUTE
YJIEHOBE CE CYMTAT 32 HAIUIEXHO YBEIOMEHH 3a
NpeaBUIEHOTO 3acelaHue.

(6) JInua, xouto He ca ujeHoBe Ha ChBeTa Ha
OUPEKTOpHTE, WMAT MpaBO MAa INPHUCHCTBAT Ha
HEroBHTE 3acelaHus Mo pelieHue Ha ChBeTa Ha
qupekTopuTe. OrpaHHYEHHUETO MO MPEIXOTHOTO
U3peUeHHe He ce Mpuiara 1o OTHOLIEHHE Ha
CBHBETHHIIM 1 NIPEBOIaYM Ha yieHoBeTe Ha ChBeTa
Ha OUpekTopHTe. JIMlla, KOMTO NPHCHCTBAT Ha
3acemaHue Ha CpBeTa Ha TUPEKTOPHTE H KOUTO HE
ca HeroBH 4YJICHOBE, ClieBa Aa ObaaT oTOesI3aH!
B [IPOTOKOJIA 32 CHOTBETHOTO 3aceJaHue.

(7) 3acemanmsara Ha CbBeTa Ha OUPEKTOPUTE Ce
PBKOBOISAT oT HETOBHS Ipencenaren.
3acemaHuero Ha CpBeTa Ha [JUPEKTOPHUTE €
3aKOHHO, ak0 BCUYKH WIEHOBE ca OWJIM pPeJoBHO
MOKaHEHH MJIM ca Ce OTKa3ajd B nucMeHa ¢opma
OT Cna3BaHETO Ha Cpoka Ha IOKaHaTa, |
MPUCHCTBAT Ha 3aCENAHUATA JIMYHO HJIM 4Ype3
MBJTHOMOILIHUK. UsieH Ha ChBeTa Ha AUPEKTOPHUTE
Moxe Ja Obae mpeacTaBisgBaH OT OPYr 4ieH Ha
ChbBeTa Ha TUPEKTOPUTE Bb3 OCHOBA Ha MHCMEHO

(2) The Board of Directors shall be convened at
meetings at any time by the Chairman or by each
of the Executive Directors or upon request of a
member of the Board of Directors. Should the
request for convention not be satisfied within ten
(10) days from its receipt by the Secretary of the
Board of Directors, the requesting member may
convene the meeting himself.

(3) The Board of Directors meeting shall be
convened by a notice in writing sent to each of the
members of the Board of Directors by courier or
registered mail, which shall specify:

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

2. the agenda of the issues to be discussed as

well as the draft resolutions.

(4) The notice shall be sent at least 1 (one) week
prior to the scheduled date of the meeting, unless
the Board of Directors has specified other term.

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

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

(7) The meetings of the Board of Directors shall be
chaired by the Chairman. A meeting of the Board
of Directors shall be legitimate, if all the members
have been duly invited or have waived in writing
| the term of the notice, and if all members attend
the meeting of the Board of Directors in person or
by a proxy. A member of the Board of Directors
| may be represented by another member of the
Board of Directors on the grounds of a written
power of attomey. An attending member may
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MMBIHOMOIIHO. Hukoii MMPUCHCTBAIL YJIE€H HE MOXE
Ja npeacraBiisiBa IIOBEYE OT €AUH OTCHhCTBALII.

(8) CopBeTsT Ha OUPEKTOPHUTE MOXKE Oa B3UMa
pellieHHss M HEeNpHUCHCTBEHO (Ype3 molma, Mo
TenedoH, dakc), ako BCHYKH WIEHOBE Ca 3asIBHIIH
MHCMEHO CBIJIACHETO CH C PELIEHUETO.

(9) CnBerbT Ha nupekTopute npuema [1paBuna 3a
paboTraTta CH, KOMTO pEIJaMEHTHpPAT HErOBOTO
CBHKBaHe, NpPOBEXJAHETO Ha 3acelaHuiTa My,
B3€MAHETO Ha pelIeHNs, HauWHa Ha IpejJiaraHe u
pasriexjgaHe Ha BBIPOCHTE OT JHEBHUS pef,
BOJEHETO Ha IPOTOKOJA 3a 3aceJaHMATa,
CBbXpaHABaHETO Ha JOKYMEHTHTE M [pYruTe
OCHOBHH BBIIPOCH, CBbP3aHH € JeHHOCTTa My.

Ynen 39
ITpomokon

(1) Cexperapar Ha CbBeTa Ha AUPEKTOPUTE BOIH
IIPOTOKOJN 3a BCAKO 3acefaHue Ha CbBeta Ha
JUPEKTOPHUTE, KOMTO ce MOANKMCBA OT HEro W OT
BCHYKU IPUCHCTBAILM WIEHOBE U B KOHTO ce
MI0COYBAT:

1. wmscTOTO, OaTata H BpPEMETO Ha IMPOBEXKAAHE
Ha 3aC€JaHUETO;

2. HEBHHUAT peN;

HMC€HAaTa Ha IMPHCBCTBALIUTE 4YICHOBE Ha
CobBeTa Ha JUPEKTOPHUTE, HA NMPEACTABEHHUTE
YJICHOBE U Ha TEXHUTEC NPEACTABUTEIIH;

4. TPUCBCTBUETO Ha JIPYTH JIMLA, KOUTO HE ca
yjeHoBe Ha ChBeTa Ha JUPEKTOPHUTE;

HaITpaB€HUTE NNPEAJIOKEHU A,

6. TpoBeNEHHTE IJIaCyBaHUSA U PE3YNTATUTE OT
TsX (KaTo ce II0COYBA HAYMHBT Ha IJlacyBaHe-
3a WJIM MPOTHB, Ha BCeKU wWieH Ha ChBeTa Ha
JUPEKTOPHUTE);

7. peueHuATa, KOUTO Ca B3€TH.

(2) K»M mpoTokoyia ce Mpuiarat CBbp3aHUTE C
paboTaTa Ha 3aceJaHHETO NOKYMEHTH, KOUTO ca
(878078 NpeacTaB€HH, U NMHUCMEHUTE IMBbJIHOMOLIHU
Ha NpeCTaBIIsIBAaHUTE YICHOBE.

(3) CexperapaT mnoapexna TMPOTOKOJUTE U
MPUJIOXKEHUATa KBM TAX B MPOTOKOJIHA KHHra,
KOATO Ce ChXpaHsABa Haii-MaJyiko meT (5) roguHH,
CYHTAHO OT Kpas Ha roAWHaTa, Mpe3 KOATO €
MPOBEAEHO CHOTBETHOTO 3acCeIaHHe.

represent only one non-attending member of the
Board of Directors.

(8) The Board of Directors may take decisions in
absentio (via correspondence, telephone, or fax,
etc.), provided all of its members confirm the
decisions in writing.

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

Article 39
Minutes of Proceedings

(1) The Secretary of the Board of Directors shall
prepare minutes of proceedings for each meeting
of'the Board of Directors, which shall be signed by
the Secretary and all the attending members and
shall include:

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

2.  the agenda;

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

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

S. the proposals made;

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

7. the resolutions taken.

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

(3) The Secretary shall file the minutes, and the
attachments thereto, in a book for minutes of
proceedings which shall be kept at least five (5)
years, starting from the end of the year in which
each meeting has been held.
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Ynen 40
3aovascenun

(1) YneHnoBere Ha CpbBeTa Ha IUPEKTOPHUTE ca
IUTbXHH J1a U3MBIHABAT 3aJbJDKEHHATa CH B
UHTEpec Ha J[py»KeCTBOTO U 1a Na3AT ThPrOBCKUTE
TallHM Ha JIpy»KeCTBOTO JOpH M Clel KaTro
npecraHatr Aa Obmar wieHoBe Ha CbBera Ha
JMPEKTOPHUTE.

(2) UnenoBere Ha CbBeTa Ha JUPEKTOPUTE UMAT
paBHH mNpaBa M 3afb/DKEHUs, HE3aBHCHMO OT
BBTPELIHOTO pasnpefenieHne Ha (QyHKIuuTe
NOMEXAy MM W pa3nopenoure, ¢ KOHTO ce

MpenocTaBs  NpaBO HAa  yMNpaBlieHWE U
MPEACTaBUTEIIC TBO Ha M3nbenHUTENHUTE
JnupexTopu Ha [{py»xecTBoTo.
UYnen 41
Bw3nazpasicoenun

(1) O6uroTO cCHOpaHHE Ha aKLIMOHEPUTE ONPEAETA
pa3Mepa Ha Bb3HArpa)KICHUETO Ha WIEHOBETE Ha
CobBera Ha IUPEKTOPHTE.

(2) UneHosere Ha CpBeTa HA TUPEKTOPHUTE MOTar
Jla BJIM3aT B TPYIOBOIpPaBHH OTHOLIEHHA WIM Ja
CKITFOYBAaT  JOTOBOPM 3a  BB3JlaraHe  Ha
ynpaBieHHeTo ¢ JIpy)xeCTBOTO M Morar na
NoJy4yaBaT M JPYTrd Bb3HarpaKIEHHWs CBIVIACHO
yCNOBUATa Ha TE€3UW JOrOBOpPHM BB3 OCHOBa Ha
peueHue Ha OO10TO chOpaHUEe Ha aKIIMOHEPUTE.

Ynen 42
Omeoeoprocm u 2apanyus

(1) UneHoere Ha CpBeTa Ha TUPEKTOPHUTE B CPOK
JI0 TPH Mecella OT U30MpaHeTo UM JaBaT rapaHLusA
3a CBOETO YNpaBJIeHHE B pa3Mep, ONpPENENeH OT
OO6woTo crOpaHHe Ha aKIMOHEPUTE, HO HE MOo-
MaJTbK OT TPMMECEYHOTO OpYTHO Bh3HArpaXkJieHUe
1o Ynex 41.

(2) TlapaHuusaTa MOXe Ja C€ CBCTOM H B
JNETO3MpaH AKUMH WIH OOJNHMrauvyd Wid
OJIOKHpaH AENO3MT B 110J13a Ha [{py>xecTBOTO.

(3) I'apanuusaTa no anuxes (1) ot To3M 4ieH ce
Bpbla 3a€0HO C IOXOJOUTE, KOUTO € JOHECHa,
KOraTo CBOTBETHHMAT WieH Oblie OCBOOOJEH OT
JUTBXHOCT M OT OTTOBOPHOCT 3a NepHoia, Ipe3
KOWTO € 3aeMall AThKHOCTTa WieH Ha ChBeTa Ha
JUPEK TOPHTE.

(4) UYneHosere Ha CbBera Ha JUPEKTOPHTE
OTrOBapsAT COJHMOAPHO 3a BpEOMTE, KOWTO ca
MPUYUHIINA BUHOBHO Ha J[py>xecTBOTO.

Article 40
Obligations

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

I (2) The members of the Board of Directors shall
have equal rights and obligations notwithstanding
the inner allocation of their duties and the
provisions authorising the Executive Directors to
manage and represent the Company.

Article 41
Remuneration

(1) The remuneration of the members of the Board
of Directors shall be determined by the General
Meeting of Shareholders.

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

Article 42
Liability and Guarantee

(1) Within three months of their election, the
members of the Board of Directors shall present a
guarantee for their management the amount of
which shall be deterinined by the General Meeting
of Shareholders, but no less than their three
months gross remuneration under Article 41.

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

(3) The guarantee referred to in Paragraph (1)
above shall be refunded along with any accrued
income thereon, when a member has been
dismissed from office and discharged from
liability for the period of its service on the Board
of Directors.

(4) The members of the Board of Directors shall
be jointly and severally liable for damages caused
to the Company due to their fault
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(5) Bceku oT wieHoBe Te MOXKe 1a Obae OCBOOOMEH |
OT OTTOBOPHOCT C perieHre Ha O0110To chOpaHue
Ha aKIHOHEPHUTE, aKO C€ YCTAaHOBH, Y€ HAMa BHHA

3a HACTBNWIMTE Bpedd, [MpPUYMHEHH Ha
HpyxecTBOTO.

PA3JEJI VI

®OHAOBE

Ynen 43

Donooge

(1) OpyxectBOoTO 06pasyBa ¢oHa “PesepBeH” u
Opyrd (GOHIOBe, NpEABHIOEHH B JAeiCTBAILMTE
HOpMaTHBHH aKTOBE.

(2) 3a oOpasyBaHe Ha ¢oHn “PesepBeH”
JpyxecTBOTO OTIens Hai-Manko egHa Jecera
(1/10) ot mewanbata cu cinen obnaraHeTo i C
ABDKUMHUTE OAaHBLUU W NPEOd HU3IUIALIAHETO Ha
IUBHIEHTH, IOKAaTO cpeiacTBaTa BBB (oHIa
nocrurHat 10% (nmecer Ha €TO) OT KanuTana.

(3) CpenctBata ot ¢oHx “Pe3epBeH” Morar nia ce
U3IM0JI3BAT 3a MOKPHBaHE Ha 3aryOu OT AeiHOCTTa
Ha J[pyecTBOTO 3a TeKyllaTa M IpeNXOxHAaTa
rOIvHa.

(4) Korato cpenctBata oT ¢oHn ‘“Pesepen”
HanxBbpyAT eqHa neceta (1/10) ot kamuTana Ha
JpyxecTBOTO, MO-roJIEMUST pasMep MOXeE Aa ce
M3M10JI3BA 32 YBEJIMYaBaHE Ha KanuTasa.

(5) Axo cpenctBata BBB (¢oHO “PesepBeH”
CragHaT MO MHUHHUMAIHUA pa3Mep, YCTAHOBEH B
anuHes (1), JpyxkecTBOTO € IIBXHO Ja
BB3CTAHOBH CPENCTBAaTa MO GOHIA OO NOCTUTaHE
Ha U3UCKBAILMs CE MUHUMAaJIEH pa3Mep.

PA3JIEJ VII
rOAUINHO NMPUKJIFOYBAHE U
PA3SNIPEAEJEHUE HA IIEYAJIBUTE A
3ATYBUTE

Ynen 44
Jokymenmu, cevp3anu c 200umHomo
npuxnoyeamne

(1) JanpyHaTa roguHa Ha J[py>XeCTBOTO ChBMaaa
C KajleH/lapHaTa roiNHAa.

(2) o 31™ wmapt, exeromHo, CBbBETHT Ha
IUPEKTOPUTE CHCTaBs 3a M3TeknaTa (UHAHCOBa
romyiHa rofMIleH (UHAHCOB OTYET W AOKJAN 3a

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

SECTION VI
FUNDS

Article 43
Funds

(1) The Company shall form a Reserve Fund and

| the other funds provided for by the effective

legislation.

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

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

(4) In case the amounts in the Reserve Fund
exceed one 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 VII
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT AND LOSSES

Article 44
Documents Related to the Annual Closing

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

(2) Before the 31* of March each year, the Board
of Directors shall prepare the annual financial
statements for the past fiscal year and a report on
the activity of the Company and shall submit them
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JeiiHocTTa Ha JIpyXecTBOTO W T'M MpeAcTaBs 3a
NpoBepKa ceriacHo UneH 45 no-moiny.

Ynen 45
IIposepka na I'oouwrnomo npuxnioueane

(1) T'ognuHUAT PUHAHCOB OTYET CE NMPOBEPSABA OT
Ha3zHayeH c pemeHue Ha OOmoOTO chOpaHHe Ha
aKUMOHEPUTE OOUTOp, KOWTO cienBa na Owue
JIUIIOMUpPAH €KCIIEPT-CYETOBOTUTEN UJH
CIeHaTU3UPaHO OOUTOPCKO NPENNPHUSTHE.

(2) Ha3sHayeHHTE  €KCIEpPT-CYETOBOAUTEIH
U3BBpLIBAT HeoOXoAuMaTa INpoBepka M JaBaT
3aKJTIOYEHHETO CH 110 OTHOILEHUE HAa HAAJIEKHOTO
chCTaBsiHE Ha 0alaHca U Ha OTYeTa 3a IPHUXOJUTE
U pa3XxOJHUTE U CTETNEHTa, B KOATO TE3H JOKYMEHTH
OTpa3siBAT TOYHO pEANHOTO CBCTOSHHE U
JeifHocTTa Ha JIpy»KecTBOTO.

(3) Pesyntatute oT mpoBepkaTta ce 0QOpMAT OT
€KCIIEPT-CYETOBOJUTENUTE B OTHEJNEH JOKJan,
KoNHe OT KOHTO ce mpenoctaBs Ha ChbBeTa Ha
IUPEKTOPUTE.

(4) CoBeTpT Ha JUPEKTOPUTE IPOBEPSBA |
TOAMIUHUA (UHAHCOB OTYET, JAOKJIaga OT
IpoBepKaTa Ha  €KCIEepPT-CYETOBOIUTENHUTE,
J0KJaaa 3a AefHocTrIa Ha J[py>xecTBOTO.

(5) Cnem mpoBepka U opoOpsBaHe Ha
JOKYMEHTHUTE, IOCOYEHH B NPEAXOJHATA ATHHEs
(4), CpBeTHT Ha AMPEKTOPUTE NPEHOCTaBA TE3H
JokymMeHTH Ha  OO6moto cnOpaHne Ha
aKIMOHEPHUTE 3a 0100peHHe.

(6) IlpoBepenuar u npuerust ot OO6WOTO
cbOpaHHe Ha aKLHOHEpUTE rOIMIleH (UHAHCOB
OTHYET Ce NPEACTaBs 3a 00ABABaHE B THPrOBCKHUS
perucTbp Npu AreHuus no BIHUCBaHHUATA.

Ynen 46
Paznpedenenue Ha newanbume u 3a2youme

(1) ITeyanGaTa Ha JIpy>eCTBOTO 3aABDKUTENHO CE
pasnpenens Mexay AKIHMOHEPUTE, IOKOJKOTO
OO6110TO CHOpaHHe Ha AKIIHOHEPUTE EAUHOAYIIIHO
HE pelly ApYro, ako CIOpen 3aBEPEHHs U NPHET
CYETOBOIEH OTYET Ha JIpy»kecTBOTO 3a
CHOTBETHaTa TOJMHA, HETHaTa CTOHHOCT Ha
aKTHBHTE, HaMaJleHa C AUBUAECHTHUTE, NOJIeXalLH
Ha M3IMJIalllaHe, € He Mo-MaJika OT cyMaTa Ha
kanuTana Ha JlpyxxectBoto, ¢poHn “PesepBeH” u
Ipyrute GoHaoBe, KOUTO JIpy>KECTBOTO € IITHXKHO
Jia 06pa3yBa 10 3aKOH UJIM HACTOAIIHUA YCTaB.

for examination as provided for in Article 45
hereinbelow.

Article 45
Examination of the Annual Financial
Statements

(1) The annual financial statements shall be
examined by an auditor being a certified public
accountant or a specialised auditing firm,
appointed by resolution of the General Meeting of
Shareholders.

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

I
(3) The results of the audit shall be reported by the

auditors in a separate report, a copy of which shall
be submitted to the Board of Directors.

(4) The Board of Directors shall examine the
annual financial statements, the auditors‘ report on
the examination thereof, and the report on the
activity of the Company.

(5) After the audit and approval of the documents
referred to in the foregoing Paragraph (4), the
Board of Directors shall submit them to die
General Meeting of Shareholders for approval.

(6) The annual financial statements as examined
and approved by the General Meeting of
Shareholders shall be submitted for publication
with the Commercial Register, kept with the
Registration Agency.

Article 46
Distribution of Profits and Losses

(1) The Company’s profit shall be distributed
among the Shareholders, unless the General
Meeting of Shareholders unanimously decides
otherwise, provided that pursuant to the approved
audited financial statements of the Company for
the relevant year, the net value of the assets minus
the dividends, which are payable is not less than
the amount of the registered capital of the
Company, the Reserve Fund and the other funds
that the Company is required to establish by law or
by virtue of these By-laws.
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(2) HetHara cTOHHOCT Ha aK THBUTE Ipe ACTAR/IABA
pasiuKara MexJay CTOWHOCTTa Ha MpaBara U Ha

3amb/DkeHuATa Ha  JIpy)ecTBOTO  CBIVIaCHO
OamaHca My, KaTo He C€ B3MMar [peaBHI
CTOMHOCTTA Ha OOparHO M3KYNEHHTE OT

Jpy*xecTBOTO AKLIUH, akO UMa TaKHBa.

(3) Axo ObmoTo crOpaHHe Ha aKLIUOHEPHTE €
B3€JI0 pEllIeHHE 3a HepasIpeaensHe Ha nedanbara
Ha [JlpyxecTBoTO, HepasmpeneneHara mnedanba
3aB/DKUTENIHO CE pasNpefiesis Mpe3 clieaBallara
roJuHa.

(4) NnawmanusTa Ha AUBUIEHTH CE U3BBPLIBAT IO
pasMepa Ha meyanbara 3a ChOTBETHarTa rOIMHA,
HepasmpeJeneHara neyainba OT MHHAJIH TOJUHH,
yacTTa oT QoHA “PesepBeH” u apyrure ¢HoHOoBE
Ha J[py»ecTBOTO, HAAXBBpJIALLA OIpe JeIEHHS OT
3aKkOHa WIM YcraBa MHHHMYM, HaMmajeH C
HEMOKPUTUTE 3ary0H OT MpenXOOHH TOJHHH U
oTyHcieHuaTa 3a ¢ouHn “PesepBeH” u nmpyrure
¢doumoBe, KOoHUTO J[py’KeCTBOTO € 3aABbJDKEHO na
obpasyBa 110 3aKOH HJIH TO3H YCTaB.

Ynen 47
JHueudoenmu

(1) PasmepbT Ha AOBKUMHUTE AUBHIEHTH ce|

ompenens B 3aBUCUMOCT OT Y4YacTHETO Ha
CbOTBETHHUA AKIHMOHEp B  KalHTaja Ha
HpyxecTBOTO.

(2) [uBupeHTUTE Cce HM3IUIALIAT B CPOK OT JABA
Mecella oT pewieHuero Ha OOmoTo crOpaHue Ha
aKIIMOHEpUTE 3a onxoOpsABaHE Ha roAUIIHHA
¢uHaHCOB OTYEeT M JOKJIaja 3a NEeHHOCTTa Ha
JpyxkecTBOTO, Cpelly peJ0CTaBsiHE Ha KyTIOHa 3a
IUBHIEHTAa 3a CBOTBETHara TroJuHAa WJIM 4pe3

orOensa3BaHe Ha rbpbda Ha  BPEMEHHOTO
yIOCTOBEPEHHE.
Ynen 48
ITpexpamnaeane

(1) HpyxecTBOTO ce MpeKparsiBa [0 pelIeHHe Ha
O610TO CHOpaHHe Ha aKIIHOHEPHUTE:

1. mo pemenHne Ha OO6mworo cvOpaHue Ha
aKLIHOHEpHTe;

2. mnpu oOsBiBaHeTo Ha J[pyXecTBOTO B
HECBCTOATENIHOCT;

3. c pelieHHe Ha ChJa [10 PErHCTPaLMATA [0 UCK
Ha [pOKypopa, ako JeHHOCTTa Ha
Jlpy>xecTBOTO IPOTHBOPEYH Ha 3aKOHa,

4. KOraro KamuranbT Ha JIpyKeCTBOTO CragHe

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

(3) If the General Meeting of Shareholders has
resolved on non-distribution of the Company’s
profit, in any case, the non-distributed profit shall
be distributed the next year.

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

Article 47
Dividends

(1) The amount of dividends due shall be
determined pursuant to shareholding of each
Shareholder in the Company.

(2) Dividends shall be paid within two months as
of the date of the decision of the General Meeting
of Shareholders on approval of the Company’s
annual financial statements and the report for the
activities of the Company, upon presentation of
the coupon for dividends for the relevant year, or
upon stamping the backside of the Interim Share
Cerhificate.

Article 48
Winding Up
(1) The Company shall be wound up:

1. on the grounds of a resolution of the General
Meeting of Shareholders;

2. in case the Company is declared bankrupt;

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

4. in case the capital of the Company is
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Noji 3aKOHHO H3UCKYEMHs MHMHHMYM B |
npoabibkeHue Ha 1 (egHa) romuHa, B KOWTO
ciyyaii J[py’ecTBOTO MOXe Jja Ce NPEKpaTH ¢
pemienue Ha OO6woTo cpOpaHue Ha
aKiuoHepute. Ako B TO3H cpok OG6oro
cbOpaHHE Ha AaKIMOHEPHTE HE B3EME
peLIeHHe 3a MpeKpaTsBaHe, NPEKPaTABaHETO
ce U3BBPIIBA C PEIIEHHE HAa AreHuuATa Ino
BIIUCBAaHMUA.

(2) Ilpu npekparsBaHe Ha JlpyxecTBOTO C€
OCBIIECTBI  @poueaypara IO Herosara
JNUKBUIALMA, KakTo € npeasuaeHa B [aBa XVII
oT ThproBCcKHs 3aKOH.

PA3AEJ VIl
SAKJIFOYUTEJIHH PASIIOPEABHA

Ynen 49

Cvobwenun
Bcuuku mnokaHH M ChOOILIEHHMS  CBITIaCHO
HacToALMsA YcTaB Ce CHHTAaT  HAIJIEXHO

HalpaBeHH, aKO Ca M3MPATEeHH M0 KypHUepP WIH IO
noulata ¢ obparHa pasmuMCKa Ha aJpecuTe Ha
AKLHOHEpUTE, NOCOYEHH B perieHue Ha O61110To

cb0paHHe Ha  aKIMOHEpPUTE, TIIPHETO C
€IMHOOYIIIHE.

Ynen 50

Hegunuyuu

3a uenure Ha TO3M YCTaB TEpMHHHUTE, H30pOEHH
O~ IOy, 1Lie UMAT CJIEHOTO 3HaU€HHE, OCBEH aKo |
KOHTEKCTBT HE Hajara Apyro ThJIKyBaHe:

1. “O0mo cr6panHe Ha aKHOHepHTE” 03HaYaBa
O6woto cbOpaHHe Ha aKLHOHEpUTE Ha
HpyxecTBoToO;

2. “CbBeT Ha AMpexvopHTe” 03HayaBa CHBETHT
Ha AMpeKTopuTe Ha JIpyKecTBOTO;

3. “AKuUHOHep” oO3HayaBa JIMLE, KOETO €
npunoOuIo AKLIMHY OT KanuTaia Ha J[py»xecTBoTo;

4.  JIpy:ecTBOTO* 03Ha4aBa ,,Bucra ABT“ AJl;

5.“YcraB” 03Ha4aBa HaCTOALIMAT Y CTaB, KAKTO H
HETOBHTE MOCJIEABALIM H3MEHEHHA U JOMBIHEHUA
KBM ChOTBETHHA MOMEHT;

6. “H3nbiHUTeNeH JHpPeKTOp”  O3HayaBa
M3NBIHUTENHUA WieH Ha CbBeTa Ha IUPEKTOpHUTE
Ha [[pyxecTBoTO;

decreased below the minimum required by the
law for a period of 1 (one) year, the Company
may be wound up by a resolution of the
General Meeting of Shareholders passed
within the one year term. In case the General
Meeting of Shareholders has not resolved on
this issue in the specified term, the winding up
shall be made by a decision of the Registry
Agency the court of registration.

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

SECTION vl
CONCLUDING PROVISIONS

Article 49
Notices

All invitations or other notices under these Bylaws
are deemed duly given if sent by courier or
registered mail at the addresses of the
Shareholders specified by a resolution of the
General Meeting of Shareholders adopted
unanimously.

Article 50
Definitions of terms

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. "General Meeting of Shareholders” shall
mean the General Meeting of Shareholders of the
Company;

2. “Board of Directors” shall mean the Board of

| Directors of the Company;

3. “Shareholder” shall mean a person who has
acquired Shares of the registered capital of the
Company;

4. “the Company” shall mean “Bucra ABT” Al

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

6. “Executive Director” shall mean the executive
member of the Board of Directors of the
Company;
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7. “Axuum" o03HavYaBa MpPEXBBPIUMH ILIEHHH
KHI)KAa, KOHTO MaTepuaau3upaT IpaBata H
3adb/DKEHUATA Ha TEXHUTE [PUTEXaTeld B
KaueCTBOTO UM Ha AKLIHOHEPH;

8. “PaboTen aeH” 03HayaBa BCEKHU IEH, Pa3IHyeH
oT cbboTa, HemeNns UJM OQUIHANEH NMPa3sHUK B
Codus (benrapus).

Ynen 51
Opuzunanu

To3u YcraB e noanucaH B 6 (LIECT) OPUTHHATIHH
eK3eMIUIIpa Ha OBJIrapcky U Ha aHTJIMICKHU €3HK.
B Cly4yaii Ha  MPOTHBOpPEYHE  MEXIY
CBABPKAHHUETO Ha OpPUTHHAJIHUTE TEKCTOBE Ha
TO3M YCTaB, HM3rOTBEH Ha OBJIrapcku U Ha
aHIJIMACKH €3WK, Bojell 1e Obae OBIrapcKusT
BapHaHT.

7. “Shares” shall mean any transferable securities,
representing the rights and obligations of their
holders in their capacity as Shareholders;

“Business Day” means a day other than a
Saturday, Sunday or an official holiday in Sofia,
Bulgaria.

Article 51
Original Copies

These By-laws were signed in 6 (six) originals in
Bulgarian and in English language. In case of any
discrepancy between the original texts of these By-
laws written in Bulgarian and in English, the
Bulgarian version shall prevail.

3ABE17E§BT / CERTIFIED BY:

Pocen AfiekcueB

" ViznbnnuTeneH JIupeKTop

(Ilewam na Jpyxcecmeomo)
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