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YACT I
OLIOU PASITOPLE)IGH
Yaen 1
Craryr

(1) AxuHoHepHO JPYIKECTBO ,LH AP BH TH”
(napnuano no-HataThk B yeraea L, JIpyicecrsoro®), ¢
IOPHLIMCCKO JIMLE, OTACHHO 0T AKIIIOHEPHTE, KOETO
MOIKE A8 OTKPHBA IJIOHOBE 11 NPECTABITENCTDA, Jid
YUACTBA B JIPYICCCTBA ¢ MECTHH 1 UYIKACCTPAHHIH
nua B erpatara v uyOiHa,

(2)/[pyokecTBOTO HEe OTrOBApA 38 3A/ILJDKEHIATA Ha

AKLITOHCPHTE. AI(IU!UHG[]!I'I'{: oTropapsaT npen
JApy:KecTBOTO A0 pasMepa Ha 3aricaHHTe aKuHil.
Hpynceersoro  oTrosaps  KbM  kpepmTopiTe
HMYLIECTBOTO CH.

Unen 2

Dupnsa na Hpyxecrnoro
(1) Hpyncecrsomo n3gbpiisa ThpProseka AeHHoCT 1071
pupmara: JEM AP BU TH* AJl, koero wme ce
30038 B TBProBCKATa MY  KOpecrnoHaeHijHs,
MCUATHH, PEKIAMHN {1 ADYTH MATCPHATI,
(2) B ornowentnra cu ¢ OBAFaPeKH 1 HYHAECTPAHHN
duanyeckit 1 opraruecK  Jtia  upmara Ha
JIPYAKECTBOTO MOIKE A CC HANMICBA W HA NATHHHLA,
aro cneppsa; ARVT AD,

Yaen 3
Ceagamine i agpec na ynpapjienie
Cepamimero M aapechT Ha  YHPABJICHHC  Ha
Hpyacecrsoro ca: Peny6niia Buarapus, Codun 1407,
Oyi1. Jlueiine bayuep® No 33, eram 0-1.

Ynen 4

Cpor
ChliecTsyBateTo Ha JApyKecTBOTO He ¢e orpaHnvasa
CLE CPOK WM JPYTO NPEKPATHTENHO YEI0BIL.

Yuen 5
IMpeamer na peiinocr

(1) THpeamervr na jefinoct na  Mpywecrsoro e
caejmsrr (G etinoer™):

[Mokynka wa  CTokw MM JApyrH Bewn ¢ uel
npenponaxha; npopaxmba na crokm or coberBeno
NPOH3BOACTBO;  NPOHIBOACTBCHA, [POMILILICHA 1)
npepaboToatenia AeiHOCT; KOHCYNTAHTCKA ACITHOCT
B crpadara i ayGuua, Thpropus B cTpasara w
HyykOHHA, HHBECTHIUM 1 ynpashetiiie Ba 1MOTH,
MOKYNKa, ¢rpoex i adszaseiciane Ha HeABIDKIMI

Merkp Bacunen/Pelar Vasilev -

BY LAWS
of
ARVT AD

PART ]
GENERAL PROVISIONS
Article 1
Status

(1) The joint-stock company “ARVT" (hereinafter
referred to in these by Laws as the “Company™) is a
legal entity separate from its shareholders. The
Company may establish branches and representative
offices and may participate in companies together with
local and foreign persons in Bulgaria and abroad,
(2) The Company shall not be liable for the obligations
of its shareholders. The shareholders shall be liable to
the Company up to the amount of the shares
subscribed by them, The Company shall be liable to
its creditors with its own assels.

Article 2
Company name

(1) The Company shall conduct conunercial activity
under the name: “EH AP BU TH” AJl, which will be
used on its business correspondence, printed,
advertising and other materials.
(2) In its relations with Bulgarian and foreign natural
and legal persons, the Company name may also appear
in Latin as follows: ARVT AD,

Article 3
Seat and address of management
The registered scat and address of management of the
Company shall be floor 0-1, 33 James Bourchier

Blvd., 1407, Sofia, Republic of Bulgaria,
Articled /
= A
Term

The Company is established for/4n indefinite period
and is nol subject o any termyor other condition for
termination,

(1) The scope of activit

(“Business”):
Purchase of goods or lhc purpose of
resale; sale of goods™ of © production;

manufacturing, industrial and proce: sunU agtivilies;
consulting services in Bulgaria and a roady/ trade in
Bulgaria and internationally; investmenid and real
estate  management; purchase, cons uctm/dnd
furnishing of real estate for the purposgol sale; Teasing

HANBLJIHUTENEH JAHPCKTOP . A i iiiiiieiianss



HMOTH € ued TI|)0113'JI{6E'I', OTJ1aBaHe 1o HaeM Ha
HCABHIKHMIT HMOTH, ThpProBeko NpeiacTapHTCNCTBO |
HOCpEeaAHICeCTBO, KOMHCIHOHHH, CNEAHILIIOHH,
HPEBO3HM M CKAI0BH CUCJIKI, KAKTO I BCHUKH ApYy i
JeiiHoCTIH, HC'.EEIGPHHUHII OT 30KOHA,

Yaien 6
Kamran
AKUHOHEPHIAT KanHTaa Ha JPyiKecTBOTO € B pasmep
Ha 1 000000 (eurd MILTHON} €BPO 1 € H3ANO 3anHcan
1l BHECEH KM IATaTa Ha HacTosmia Yeras.

Yoen 7

AKunn
(1) Kannranwr e pasnpenesen 8 1000 (xiusipa) Gpos
OOHKHOBEHIT  TIOHMEHHI  aKUHIL ¢  HOMHHAIHA
croiinoer 1000 (xnnnaa) espo seska eana,
(2) Besika akuns, papa npaso na eann raac 8 O6woro
enOpanne Ha aKLITOHEPHTe, NPABO Ba AMBHAEHT N Ha
JHKBHAALMOHEH 11, ChpasMepia ¢ HOMIHaNHATA
CTOMHHOCT 1A aKuaTa,
(3) B cayuaii e akupa e coOCTBEHOCT 1a ABE HAH
NOBCYE JIMIA, TC ONPEJCNAT C MHCMENO CNopasyMeHHe
Koif oT TAX wWe npeacTapaara akuuata na Oboro
cuOpanme. [THAHOMOIHNKLT e BAHCRA B KHITATA HA
aKLoHepuTe,
(4) Axuuure  (BpemeHHiTe  YAOCTOBEPEHIs) Ce
NOMNHCBAT 0T  H3NBJIHHTCNHIA/TE  Jpektop/n 1

npencepavens  Ha Crpera  na Anpexropure  Ha
}l])y}I{CC'I'BOT‘O I CC¢ noanevarsar ¢ nevara  Ha
Hpyxecrsoro.

(5) AKumiime ce H3AABAT B KYINOPH 10 GAHA, HeT Wil
JCCET aKIHH, WITH KPATHH HA AeceT aKLnm,

(6) TlpagoTo va ABBHACHT BBL3HHMKBAT ¢ 1H3NAALIAHC
BHOCKATA 32 3AMUCANMTE AaKimu, OfpeAeacta o
pewenne na O6woro cnbpaue.

Liuen 8
IIpexBLpisnue HA ARIGIN
(1) IMpexpupasHeTo HA aKURKN Ce N3BLPLIBA Hpes
JOKHPO 1 uma adrhp3Bawa cina sa Jpyiecrsoro
camMo  ¢lie)l  BNHcBaneTo My B KHHFATa  Ha
akunonepure.  Tlonmennnme  akium  ce
CLITIACHO Npasinara na un, 185, an. 3 13.

(2) B 7-pesen cpok oT 13RpLPIIBANE HA JUKHPOTO
NPHOBPETATENANT, CHOTBETHO 3AN0IKHINT KPEAHTOP, ¢
JNBKEH /1a YBEAOMH JPYIKECTBOTO M Ad nojaje
JAABNCHHE 32 BONCBAHE  HA  NPEXBLIIHCTO,
CBLOTBETHO 30101 B KHMTATa HA aKiilouepire,

(3) Npexpupmerensr Ha NOUMEHHN AKLHK, KOITO He
ca  U3NAATCHH MM 0T KOUTO HPOMITHYAT JpyIi
JAABKEHNS  KBM  APYIKECTBOTO, €  OTIOBOPCH
camtaapio ¢ npnobperaress, OTrosopHocITa Ha

3ajarar

of real estate; commercial representation and
brokerage; commission, freight forwarding, transport
and warchousing transactions, as well as any other
activities not prohibited by law,

Article 6
Capital

The share capital of the Company is EUR 1 000 000

(one million eura) and is fully subscribed and paid as
of the date of this By Laws.

Article 7

Shares
(1} The share capital is divided into 1,000 (one
thousand) ordinary registered shares, each with a
nominal value of EUR 1000 (thousand).
(2) Each share carries the right to one vole in the
General Meeting of Sharcholders, the right to receive
dividends, and the right to a share in the liquidation
proceeds, in proportion to its nominal value.
(3) In case a share is owned by lwo or more persons,
they shall determine by a written agreement which one
of them shall represent the share at the General
Meeting. The proxy shall be entered into the register
of shareholders,
(4) The shares (the interim certificates) shall be signed
by the Exccutive Director/s and the Chairman ol the
Board of Dircetors of the Company and shall be
stamped with its corporate seal.

(5) The printed share certificates shall be for one, live
or ten shares, or multiples of ten shares.

(6) A sharcholder becomes entitled (o dividends only
after the required contribution for the subscribed
shares has been paid, in accordance with a resolution
of the General Meeting.

Article 8
Transfer of shares
(1) The transfer of shares shall be cffected by
endorsement and shall be binding upowthie Company
only upon its entry in the shareholdgrs’ register.
Registered shares may be pledged in acoordance with
Article 185, paragraph 3 of the ulgari;ﬁn Comimerce
Acl.
(2) The acquirer, or, as applig

|
ble, thi pledgee, shall,

within seven (7) days ffom the\ |date of the
endorsement, nolify the Cofmpany and |fi requesl
for the entry of the trabsfer P the

sharcholders’ register,
(3) The transferor of registered shares |
been fully paid up, or from which othet gbligations
towards the Company arise, shall beAjointly and
severally liable together with the/acquirer. The

ave not

[erup Bacinen/Petar Vasilev — nanbannrenen anpekrop / ......................



NPEXWBUINTCIBL Ce  Horacisa ¢ H3THUAHETO Ha 2
FOMLHII OT ACHA HA BIMCBAHE HA [PEXBLPIHETO B
KHHTaTa Ha aKLHOHEPHTE.

(4) Cpenkn no pasnopesagHe ¢ Ak Meay
BOHCANIT AKIHOHEPH €& I3BLPWBA ¢BobOAHO, & ¢
TPETH il caej NpoBejielia  npouedypa  no
BHHKY AU ¢ 60-)IHEBHA NOKAHA 38 HIKYNYBAHE HA
aKIMITE 0T OCTABALUMA aKlHOUep nNpH ueHa o
YCJIOBHA MACHTHYHI € Te3ll Ha Tperoro juue. B
cyuall Ha OTKA3 HA OCTARALLNA AKLHOHEP 1/
HEBB3IION3ZBAHE  OT  NPABo 32 13KYRybane,
HATIYCKALLIEAT — aKIioHep  cnejiBa  Jla  NPEAcTany
AoKazaTencrea Ha CLBETA HA JAHPEKTOPHTE 34 CnaseHn
YCIOBHATE HAL PasHOpEiHe, Taknsa KAKBHTO ca
D1 NPCANIOKEHI HA 0CTABALLI AKLLHOHE.

(5) B cnyuait ue akuuure va Jpyaecrsoro Guar
MPexBLpAeHn WHA NprAoGHTIH 8 HAPYLICHIE Ha
IHCKBAHMATA Ha TO3n YCTap no OTHOWEHNE Ha
npeastieHHTe npoueayptt, ChBeThT Ha AUPEKTOPHTE

OTKa3Ba  BrHCBAHE Ha JUKHPOTO B KHHrara 3a
aKuHOHEpNTE,

Yaen 9

Buocks

(1) Cpewy 3anucanuTe akuMH  AKUHOHEPHTE ca
JUTBIKHIL 12 HANPABAT NAPHUHK BHOCKIH, NMTOKPHBALLH
[BJIHATA LM CTOIHOCT,

(2) Henapnuuire BHOCKH, ako HMa TaKHBd, CC
H3BBPLUBAT N0 NPCABHACHIE B 3AKOHA HAYHH,

(3) Ha axioHepnte He ce HIMIAAT JIIXBH 34
MAPHUHKNTE BHOCKH, OCHEH B Cayuanre Ha Lenepu
HHBECTHLHOHHH BHOCKII,

{4) Biljl.'hﬂ}KCI!l-lUm 38 BHOCKH B Kannrajia He MOIKE 1a
G'h,ll(‘.‘ QNpOoWABAHO OCBEH NPH HEreBOTO HamMalinane,
HHTO Jlg CE HPHXBalla

Yaen 10
Bpemeunu yjocrosepenns

(1) Beekn akunoHep nMa npaso J1a nojysHi BpeMeHHO
YAOCTOBCPCHHE CPElily HalpaBeHiTe oT Hero BHOCKII
42 qanHcaHrre akimn. Bpesednire yioctoseperns
CLILIKAT PEKBU3HTITE ChINACHO T'BProsekng 3aKon
n  orbensspsane, ue HPEXBBPISIHETO Ha
YJIOCTOBEPEHHETO CCABA Ja DLAC H3BLPLICHO 1PH
cra3panie Ha Qrpani4yennnTa, nocoyeHy B Yerasa 1ua
Jpykecrsoro,

(2) BpemeHiure yjpocToBepeHint ce MOANNCBAT OT
Manbauireannre gupexropn va Hpyaeersoro noor
npeaceparenss  va ChBeta  na  JHPCKTOPHTE  HAa

[ersp Bacunes/Petar Vasilev — isimssiniyrencn aHpexrop

liability of the transferor shall expire upon the lapse of
two (2) years from the date of registration of the
transfer in the shareholders’ register.

(4) T'ransactions for (he disposal of shares between
registered shareholders shall be carried out freely.
Transactions with third parties shall be permitted only
alter completion of a transfer restriction procedure,
including a sixly (60)-day notice offering the
remaining shareholder the right to purchase the shares
at a price and under terms identical to those offered by
the third party, In the event that the remaining
sharcholder refuses and/or does not exercise the right
of purchase, the departing shareholder shall provide
the Board of Directors with evidence (hat the
conditions for the disposal of the shares have been
complied with, as offered lo the remaining
sharcholder,

(5) In the event that the shares of the Company are
transferred  and/or  acquired in  breach of the
requirements of these By Laws with respect (o the
preseribed procedures, the Board of Directors shall
refuse to register the endorsement it the shareholders’
register.

Article 9
Contributions
(1) Sharcholders shall pay in full the cash

contributions corresponding to the total nominal value
of the shares subscribed by them,

(2) In-kind contributions, if any, shall be made in the
manner provided for by the law.

(3) Shareholders shall not be entitled to receive
interest on their cash conlributions, unless such
contributions  are made as specific investiment
contributions.

(4) The obligation to make contributions to the share
capital may not be waived except in the event ol a
reduction of the share capital, nor may il be set off.

7
Article 10
Interim Share Certificdtes |

(1) Each shareholder shall be eptitled o obtain an
Interim Share Certificate agaipst the contributions
made by such shareholder foy'the su ¢1‘ibed shares.
The interim certilicates shall contain the particulars
required under the Bulgarigh Commerce Act and shall
include a note stating that fhe transfer of the certificate
must be effecled in compliance with the restrictions
set out in the Company's by Laws.
(2) The Interim Share Certificales shal

ipned by
and the



Jpyacecrroto 1t fleyara  Ha
Hpycecrnoro.

(3) BpemMeHHOTO YIOCTOBEPEHHME CE NPeXBhpIs ¢
JOKHPO. [Tpexsuprganero na BEMEHHIITE
YJIOCTOBEPEHHA CE 11I3BLIIBA 110 Pela NPeBNeH 3a
MPeXBLPIAHE HA AKUMM ChIIacHo Todn Yeran n
clenBa ja ce oTpasit B KHUCATA HA NOHMEHHNTe
AKLIIOHCPH,

(4) AxumM  ce¢  papaT  Ba AKWHOHEpUTE  cpeuty
npegcragsiHero  na Bpemenuoro  yjpocronepennie,
Bpemennure ypocropepenis ce  ofelcunsar npu
npesasate Ha akuHiTe,

ce  poaneyvaresar

UYaen 11
Kutra na agumonepure
Mpyikectoro  BoaM  KHUFA  HA  AKUHOHEPHTE €

BIHCBatg 3a (IMETO 11 aJpeca Ha npirreykaresire Ha
aKuMM, KaKro M 3a HOMHMHanHata  croifnocr,
KONMYeCTROTO 1t cepuiitist Homep Ha akinre. Beako
BIHCBAHE B PCriCTLPA HA aKLIHOHEPIITE Ce 1aBepsna
O WNTBIHETENRITE jupektoph Ha lpyiecTnoro,

YACT IT
VBEJHUYABAHE W HAMAJSIBAHE
PETMCTPHPAHHUSA KAIIHMTAJ
Ynen 12
MeToan 3a yBesanane Ha
Pevnerpupan kaniran

Perucrpupannat kanurai Ha JlpysecrBoro Moxe ja
Onite ypenven upes:

a)  H3AABAHE HA HOBH Ak,

b) yeemiuasane Ha HOMHHANHATA CTOIHOCT HA

Beve eMUTHPAHNITE aKILH;
¢) nperpblgate Ha obauram s aKui,

HA

Yoen 13
YBeanuapaHe HA BIHCAHIS KATTHTAI Upes
H3UABAHE HA HOBH AKILH
(1)  Kanuwraswr moxe pa Obae ysemiden upes
H3LABAHE HA HOBH OOMIKHOBEHH NOMMEHHM axiii no
peutenie va O6woro cudpaHne.
(2) Tlpu yseauuasaHe  Ha KalHTaja  Ha
JpyKkecTBOTO Upes MijlaBaHe Hi HOBI 0OHKHOBCHH
NOHMENHN AKLHH, 3AALDKITEIHO ce H3BLPLIBA, NpH
CHEIHIITE YCHOBHH !
A/ Beekn acuponep, upirrencasaiy obnkHoneHn
MONMEHHH AKLHI, MM [paBo a npugodie vact or
HOBHTE AN, KOATO ChOTBETCTRA HA HETORMA S0 B
KATHTATIA TPEJIN YBEIHHABAHETO,
b/ CpokbT 34 3aNHCBIANHE HA AKIIDT OT YBEAUCHI
karnran ¢ 1 (enH) MCCel, 0T YBEJOMIBAHETO 34
PEIEeHHETO 110 HACTOALIATA TOUKA.
B/ Croiinocrra  Ha  sanucatinire  aKuwiy  fpi
YBEJIHUEHHETO €€ N3NAAIA HAIIO KbM MOMEHTa Ha
BAMHCBAHETO.

IMervp Bacuner/Pelar Vasiley — nsusanirencn aupexrop

(3} An interim certificate shall be (ransferred by
endorsement, The transfer of lemporary certificates
shall be effected in accordance wilh the procedure
provided for the transter of shares under these by Laws
and shall be recorded in the register of registered
shareholders

(4) Shares shall be issued to the shareholders upon
presentation of the interim certificate. The interim
certificates shall be cancelled upon delivery of the
shares,

Article 11
Shareholders Register
The Company shall keep a register of sharcholders
with entries for the name and address of the holders of
shares, and for the face value, quantity, and serial
number of shares. Tach entry in the register of
shareholders shall be certified by the Executive
Directors of the Company,

PART 11
INCREASE  AND DECREASE
REGISTERED CAPITAL
Article 12
Methods for Increase of the
Registered Capital
The registered capital of the Company may be
increased through:
a) emission of new shares;
b) increase of the nominal value of the already
emitted shares;
¢) transformation of bonds into shares.

OF THE

Article 13
Increase of the Registered Capital through the
issuance of new shares

(1) The shave capital may be increased (hrough the
issuance of new ordinary registered shares, subject to
a resolution adopted by the General Meeting.
(2) Inthe event of an increase of thgCompany’s share
capital through the issuance of ne nf’dinal‘y registered
shares, the following conditiony/shal apply:
Al Bach sharcholder holdidg prdinary registered
shares shall have the right 19/subs¢ribe for a portion of
the new shares corresponding to lyisther sharcholding
in the capital prior o thy'increase,

B/ The subscriptic
increased capilal
notification of th
C/ The subscription price of the §hares)issued in the
capital increase shall be paid inUl’ull at the time of
subscription,

shares from (he
) month from the

period [t



(3) C pewennero na OGmoro cudpaie  3a
YBEAMUABAHE HA KAMNTANA C& ONPEjIensT:
A/ pasmepnsT Ha YBEIHUEHHETO,

B/ epokbT 3a 3anHcBale Ha HOBH ki,

B/ cpokbr, B Koilto ce noracasa npasoto Ha
akwionepitre  ga  npujobueaT  HOBM aKim
CLPAIMEPHO C TIPUTEKABAHNTE OT TAX QUL

T/ eMncHoORHATA CTOMHOCT HA HOBITE AU,

Haen 14
¥ BesnuaBale a BOHCATSE RATITAN Cbe
cobcrrenn epeaersa na JApymrecrsoro

(1) Boneanusr ganuran Ha Jlpyncectnoro Moxe aa
Gbe yBenuuen upes npeodpasynade Ha UaCT W Hi
Haata nevanta BuB Brcad Kamiran, Pelueniiero Ha
OGoro cbpanme (KaKTo e onpejeleno mo-ony) sa
YBEJAHMABAHE HA PETHCTPHpaH KAnnTajy 1o Tosi
HAYMH CE HB3EMa He MO-KLEHO OT 3 Meceua caet
MPHEMAHETO  HA  IOAMLHUA  (PHHAHCOR OTHET 34
H3MISHAJIATA FOAIHA,

(2) Hosure @  ce  pasnupenenst
AKUHMOHEPHTE  MPONOPUHOHAJIHO  HA  Jielia
PerHCTPHPAI KANHTal npeill yBe yeHero,

MEMIILY
M B

Ynen 15
Hamanupane na BHHCAHHA KATTHTAJ
(1) Boucannsit ganuran Ha JpyskecTBoro Moae ja
Objic HaManen upes:
4) HAMAMDIBAHE HAa NOMWHAIHATA CTONHOCT Ha
aKuiTe;
b) obescinpane na akumm,
(2) Brncanuar kanurain moxe pa Obae namaneH 3a
nokpisate Ha 3aryGn, B cayuail ye umMa HeLOCTIr Ha
epedersa vbi ponn ,Pesepsen’ na Jlpyacecrnoro,

(3) Hamanssanero Ha pnucaHus kanuran  ce
wgBbpua ¢ pewenne Ha  Obworo  cubpanve.
Pewennero  TpsabBa 2@ nocouBa  uenrta Ha

HAMAJIIBAHETO M HauuHa, 00 kolito To e Obae
QCbLIECTBEHO.

Uaen 14
OGumrannn
JpysecTBoTo  Moie  Ad msfasa obunrau 1o
peniette Ha 0d1oTO cLOpanie na akIHoHepHTe, NP
CNAIBAHE HA HAHCKBAHINTA YCTAHOBEHIH B 3AKOHA.

(3) The resolution of the General Mecting of the
Shareholders on the inerease of the share capital shall
determine:

A/ the amount of the increase;

B/ the subscription period for the new shares;

C/ the period within which the sharcholders’ right to
acquire new shares in proportion to their existing
shareholding shall expire;

D/ the issue price of the new shares.

Article 14
Increase of the Registered Capital with
Company's Own Resources

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

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

Article 15
Decrease of the Registered Capital
(1) The registered capital of the Company may be
decreased through:
a) decrease of the nominal value of the shares;

b) cancellation of shares.

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

(3) The decrease of the registered capital shall be
effected by resolution of the General Meeting. The
resolution must state the purpose of the decrease and
the manner in which it shall be il},ﬂe’mci ted.

The Company shall beentitled to igsue bonds upon a
resolution adopted by the Generaj Meeting of the
Sharcholders, supject to compliance with all
applicable legal rgquirements .|

YACT 11k PART I
AKLHOHEPH; IIPABA H 3A LK EHWS SHAREHOLDERS; RIGH'|'S AND
OBLIGATIONS
Ynen 15 Article 15
Ilpapa ma akimonepuTe Rights of Sharchol
Mersp Bacies/Petar Vasiley — nanuanirenet uipekropsi. ..o ... Yissmevrnsiie




AKUIIOIIEPHT@ Hi ,J.lp)’)!(t‘[."l‘BOTO HMAT CHRCAHNTC npasa

a) aa rnacyrar Ha OGworo cuOpanie;

b) 3n nonyuasaile Ha JAMBHACHTH, AKO M4
TAKIIRA;

C) A TIOAYuH ANKBHAALMOHE! J, aKo 1ima
TAKbi;

d) a npraoebusT ¢ NPEAHMETIO YACT OT BCUYIKH
HOBH AKLII, SMUTHPAHN NPH YBEMUABAHC HA
BIIMCAHMS  KanuTan, 1PONopUHOHAING  Ha
JUJIOBOTO 1M YSICTHE B PErHCTPHPaNI
KATNTAN NPEAH TOBA YBEJItenie;

C) Jd NONYun MICAMEHI MATCPHAIIL, CBLPIAHN ¢
Juiennns pej Ha OOwoTo cLbpanne (KakTo e
ONpeAeneHo no-j1oay), 1K J1a ¢¢ 3an03Hae ¢
TAX  HA  aupeca  Ha o ynpamneumne  Ha
Jpyicecreoro;

f) A8 YNBRAHOMOWST [IHCMEHO APYro Jiing,
KoeTo ja ri o npefcrasmspa wa  O6uoTo
cubpatie (KaKTo e onpejeneo no-nony).

Yaen 16
FaubIKEH I HA AKHNOHEPHTE

(1) AxumoHepnre Ha Hpyxecrsoro ca Jursinu jia
HPpagaT BHOCKH, NMOKPHBALLIN HOMHHMIHATA cTolinoeT
Ha saricadnTre aKig, B CpoKoBete, OnpexencH B
To3n Yeras wim ¢ pewenie na Odworo cnOpanue
{I(zll('l‘() ¢ OnpencieHoO I'IU-J.[UJI}-’).
(2) AKLIOHEPIITE HE HOCAT AHUHA OTTOBOPHOCT 3a
saabmKkeniaTa na Jpymectnoro.

YACT IV
OPI'AHH HA JIPYIKECTBOTO
Yoaen 17

Buaone oprann
Opranute Ha Jlpyecrsoro ca:
(1) OBmoro cubpanue na akuotepnre (LO6moTo
enOpamie’’);
(2) Cohrervr va anperropnre (,CopersT Ha
aupexTopure’).

Wien 18
O6mo epbpanne
(1) OGworo cubpanne ce¢ CLCTOM  OT  BCHUKH
AKUHOHCPI. AKIL]IUHUNH’I‘C, KOHTO  Ca (I)I-llil-l‘lﬂCI(l-l
JHILA, yHacTsar o Obuoro C‘bﬁpm-il-le JIHHHO M upes
MHEMCHO yheJinoMotie npejacrapiren.
AI(I_(I-IOHG[)II'I'B, KOHTO ca 1OPHAINTHCCKH TTHDE, YHacTBar
B Obuoro  epdpanne  upes  3aKOHHUTE  CH
NPEACTABHUTEAM  IUIH 4pes  APYro  MiIeMeHo
YOLJHOMOUICHO OT TAX NHe, Hien Ha Cheera Ha
AUPERTOPITE HE MOIKC Ad NPEACTABILIBG AKLHOHE)),

The sharcholders of the Company shall have the
following rights:

a) lo vole at the General Meeling;

b) 1o receive dividends, if any;

¢) loreceive a liquidation quota, if any;

d)y to acquire with preference a portion of any
new shares issued in increasing the registered
capital, pro rata to their sharcholding in the
registered capital prior to such increase,

¢) to receive wrilten materials related to the
agenda of the General Meeting (as hereinafter
defined), or to review them at the
management office of the Company;

f) 1o authorize another person in writing to
represent them at the General Meeting (as
hereinafter delined).

Article 16
Obligations of the Sharcholders

(1) The shareholders of the Company shall have the
obligation to make conlributions covering the face
value of the subscribed shares within the terms
specified in these By Laws or by resolution of the
General Meeting (as hereinafler defined),

(2) The sharcholders shall not be personally liable for
the Habilities of the Company.

PART IV
BODIES OF THE COMPANY
Article 17

Types of Bodies
The bodies of the Company shall be:
(1) the General Meeting of sharcholders (the
“General Meeting”);
(2) the Board of Directors (the “Board of
Directors™).

Article 18 /

General Meeting |
(1) The General Meeting shall /[consist of all
shareholders. The shareholders that are natural
persons shall participaté in e General Meeting
personally or through 4 represer tzlfivc authorized in
wriling. The sharchglders, which are legal entities
shall participate in the General MgL(ing through their
legal representatives or through another person
1 in writing. A mjember of the Board

authorized by the
ol Directors can re rcholder, unless

OCBEH AKOD HE ¢ 3aK0HCH npejcTasiTe Ha aKwitodepa.  hefshe is a legal representative of tly sharcholder.
o . ~
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(2) [pirrecaTeniyre Ha akilHil, KONTO HE ca BINICalli B
KHHPATA Hi aiKiOHCpHTe, HE MOFAT A YUacTnar B
ObumoT0 chbpaHme,
(3) YUnenopere ta CbBETA HA AMPEKTOPHTE YHACTBAT i
OO6uoTo erbpatine He3 nPaBo Ha TJIAC, OCREH AKO ¢a
aKynonep.

{

Ll
Yien 19

Cpursane na 06moro cnbpanmne
(1) ChBernT HA AHPEKTOPHTE CHIHKBA 3ACCUAHIITA HA
OBworo eubpaHue B CLOTBETCTBHE € NACTONUUI
Yeran. Ocpen ToBa 3aceaatme Moue 1a Obac cankano
1 M0 HCIKAHE Ha AKIHOHEPHTE, KOITO NPHTEeKARAT
AKLIHI OT 1OBEYE OT TP MECEla, NPCACTABINBALLI
Haif-manko 5% or karrana,
(2) B cayuaii ye O6Gmoro chipanne He Objle CBHKaIo
B eAHOMECEUCH CPOK OT MCKAHETO HA aKiMOHepuTe,
npurexkasamu 5 % o KanuTana, Wi B enydaii ue
Obumoro cubpanne He Obje CBHKAHO B TpHMECeUen
CPOK OT NPCASBABAHETO HA HCKAHETO, ORPLIKHIAT
e no cejainmuero na Mpynecrsoro esikpa O0woro
chBpaHiie W OBIACTABA AKIHOHEPHTE, NONCKaII
cehkpaveTo Ha O0wWoTo cpOparne, 1M Texen
npeactasuren  aa  csuka  OGmoro  enbpame,
OBGCTOATENCTROTO, YE AKLHHTE CE NPHTEKABAT NOBEHE
OT TPI Meceua, € YAOCTORepsARa npci CbAa
HOTAPHAIIHO 3aBEpeHa ACKIapaiHs.
(3) Cwuperst na  aupeicropure  cpikpa  Obworo
chOpaHHe B cesHiTe cnyuan.

a) korato  zarybure  Ha  Jlpysecrnoro
Hapxwspast eaa pecera (1/710) or snicannsg
KL TaL;
cpewly  Hpykeersoro ¢ obpasysano
POHSBOACTBO 1V HECLETONTENHOCT,
HKOHOMHYECKATA crabunuoeT Ha
Mpyacecrsoro e 3acTpatleHa 11 & HeoOXoAHMO
Jia ce npeanpuemar jefictsig or ¢rpata ma
ObuwoTo cLOpaHue;

CheTsT Ha AMPEKTOpHTE OpeucHn, ue ¢
HACTLIHAO CHOHTHE, HINCKBALIO PELICHHE HA
aKinonepuTe.

(4) 3aceaanneTo ce CBHKBa upe3  BpLYBaNe 1A
AKLUHOHEPHTE Ha [HEMEHI ITOKaHI He No-kbeno ot 14
(vernpunanecer) jun npean Odwoto cLopaunie; npu
YCIOBHE, 4E  BCHYKI  akupouepH ¢a  ChLraachn
enunoayio aa ce npowejge OBworo cnbpaune,
FOPENOCOUEHIIST CPOK 38 YReAoMABate Moke ja Ouie
ChKPATCH,

(5) loxkaHara 2a 3aCeJaHIETO ChALPKA HATl-MaIKO
crenHara mupopmaryis:

4) HAaUMCHOBAHIETO i

Hpyscecrporo;
b) mscToTO, tarara foYyaca Ha 3acejlaHieTo Ha
ObuoTo erOpane;

b)

c)

d)

CEAJITIICTO Ha

(2) Holders of shares, which have not been entered
into the shareholders book, shall not participate in the
General Meeling.

(3) The members of the Board of Directors shall take
part in the General Meeling with no voling rights,
unless they are sharcholders.

Article 19

Calling the General Meeting
(1) The Board of Directors shall call the sessions of
the General Meeting in accordance with this By Laws.
As well, a session may be called and upon request of
the shareholders that possess shares for more than
three months, representing at least than 5% of the
capital.
(2) In case a session of the General Meeting is not
called within a month from the request of the
shareholders holding 5% of the capital, or in case the
session of the General Meeting is not sit in within
(three) 3 months from the request’s claim, the District
Court at the seat of the Company shall call the General
Meeting or it shall authorize the sharcholders who
have requested the calling of the session, or their
representalive, to call the session. The circumstance
that the shares are possessed for more than three
months is cerlilied before the court by a notary
legalized declaration.
(3) The Board of Direclors shall call the General
Meeting in the following cases:

a) when there are losses of the Company
exceeding one tenth (1/10) of the registered
capital;
bankruptey proceedings against the Company
have been initiated;
the economic slability ol the Company is
jeopardised and there is need for action by the
General Meeling;

b)
c)

The Board ol Directors determines that an
evenl requiring the resolution of the
sharcholders occurs.
(4) The session shall be called by serving to the
sharcholders of written invitatio 1{5;101 later thanl4
(fourteen) days prior to the Gengfal Meeting; provided
that if all shareholders unaninwusly consent to holding
a General Meeting, the abové-mentioned notice period
may be shortened,

d)

contain al least

(5) The invitation for ({e session sha
the following informylion:

a) the name and the registered

Company,

b) the place, date and time ol
General Meeting;

'pfﬁcc of the
|

s dession ol the
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¢) B na obuoro crbpanue, koero we ce
nponee;

yBejomieHie  1a  popManHoCTITe,  KOIHTO
padBa jga ObLAAT WINBLAHCHN, 30 4d mMorar
AKLHOHEPHTE Id NPUCHCTRAT 11 TNACYBAT HA
Obuworoe cvbpauie;

TeMmilte, KOITo  ce  npeanarar pa Onjar
BKJOUCHI B AHCBHMS P 34 0DChAIAHE, 1
NPEATOKSHISITA 30 PCILCHI 110 TAX,

d)

€)

Ysen 19
paso na nndopriaws
MMucmennre marcprantt, CELPIAHN € JIHEBHIA pejl Ha
Obuworo  cwubpanne, ce  npejocrans Ha
PARMOAMICHNE Ha aKUIHOREPHTE HAH-K'hCHO Ha JETETa
Ha H3OpallaHeTo Ha TNOKaHHTE 34 CBHKBaNe Ha
FACCHARMETO,

Yaen 20
Bb3romnoct 14 B3eMane ia penrenns

(1) 3acepanuero pa Odiworo enbpatiie e cnocobio aa
B3CMA PELICHM, aKO € CRHKAHO B CLOTBETCTBHE Che
3AKOHA 1 Yeraga 1 ako ca NpejcTaBeHl nopeye or
ANOAOBHHATA OT BCHUKN dKUHI OT KANnTana Ha
Hpyscectporo. Hesapucuamo o1 ToBa, He ANEBHHAT pefl
MOKe a He e DIl Hajieikno obsBeH, pereniTa see
nak Morart jla OLJIAT BIETIL, aKO HA 3aceslaieTo ca
MPEACTABEHI BCHUKH AKUUE M HAMA Bh3PAIKEeHs
Cpelly B3eMAaHETO Ha PeLUeHi.
(2) Tlpn nunea Ha KBOPYM €€ HACPOUBA  HOBO
JACCHAHNC HE [I0-PAHO o1 14 (uernpuHajecer) AHi.
Jarara Ha Tasn HOBa CecHs MO Jla DBe nocotieHa
M B [TOKAHATA 38 [IbPBATA CCCHS,

Yaen 21
TIpasoaomus
O6uoro ebOpaniie 1IMA TIPABO A BIEMA PELIEHIS 110
BCCKIE /LM OT CACINHTE BLIPOCH!
HA  BRHCANNA

4)  ¥BENHUABAHE M HAMAIABAHC
karnran Ha Jlpymecrnoro;
aa oro0pi rojuNLEIS JIOKIA, M3IOTBEH OT
Cnneta na INPEKTOPHTE;

onobpenne Ha Gisrec nnana n GoyoKera,

I B3EMA  pellienis 3a  pasnpejensHe  Ha
JUBHACHTH 1 3a npuigobnsaie na cobersenn
AKLLAN,

oobpeHie BeAka  peopradnsaim,
BIJIOUNTENNO  OTASNsIHE,  ciiBaHe Wil
npeoGpasysane wa Jlpysxecrsoro;

f) wm3nasane 1a OOANCALHOHCH 3ACM;

£) na nImMens 1 gonLana Yetansa;

b)
¢)
d)

e)

Ha

h) npexparsisade Ha APYIKECTBOTO;
1) aa m3bupa ooocpobouiaana wieHonere Ha
CoeBeTa  Ha  JHPEKTOPITE,  Ja  ONpejleds

[Ternp Bacunen/Petar Vasilev

the type of General Meeting to be held;

notice as to the formalities that need to be
complied with, tor the sharcholders to be able
to attend and vole at the General Meeling;

¢) theproposed topics to be put on the agenda for
discussion and the proposals for resolutions
thereon,

Article 19
Right to Information
The written materials rvelated to the agenda ol (he
General Meeling shall be made available to the
sharcholders at the date of sending of the invitations
for calling the session al the latest.

Article 20
Ability to Make Decisions

(1) The session of the General Meeting shall be able
to make decisions, if it has been called in compliance
with the law and the By Laws, and if more than half of
all shares of the capital of the Company are presented.
Notwithstanding that the agenda may have not been
duly announced, decisions may still be made if all
shares are represented at the session and there are no
objections to decision making,

(2) Should there be no quorum, a new session shall be
scheduled not carlier than 14 (fourteen) days. The date
of such new session may be specified also in the
invitation for the first session.

Article 21
Powers

The General Mceeting shall have the power to resolve
upon any of the following matters:

a) increase and decrease of the registered capital
of the Company; P
approve the Annual Report, prepared by the
Board of Directors?
approval ()["Bus/iﬁess Plar and Budget;
take decisions/as to distribution of dividends
and the acquisition of (reasury shares;

approval pf any reorganfsalion, including any

spin-off,

) amend and supplement of
h) dissolve the Company;
i) elect and dismiss the mey

HANLANHTENSH JAH|y
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cnerapa Ha CouBera Ha Jlll[}CK'l'Opl-iTe;

]) onpeneinn Iﬂ.x'.'].lIaF[)El}IUwIII-IC'I'U Hd dicHoBeTe
wa  Cweera na  aupexrophre  Oes
HAM BT HHTCIHN (!]_VHK[I,IIIE {'I'.G. KOHTO HimarT

npaso  Aa  YHPABAABAT  JAPYIKCCTBOTO),
BICHIOHHTCIHO NPABOTO 1M JiE noay4anar JacT
or II(‘.“IEUIﬁ‘d']'E\ H ,rll)}’}I(eC'l‘]i{H'l), IKEKTO
HPABOTO  HM Ada l'l])llJlOﬁ[-lBE’lT aKiliy
()GJII-II'EILU-II-I Hd Jl|)y3'l(t:{.‘.']'ii.0’i'0',

k) Haznauapane " ocrobongiasane Ha
ﬂ,HI]JIOMI-l[}ElH{ll) IJICCIlf.!p'l'-c‘ﬂ‘}‘l'()H()Jll-l'l"ﬁﬂ(l-i}
(onnTop(n));

1) ja B3cMa  poLICHIS 3@ JIMKBILAALUMS  Ha
HPYHCCTBROTO " 3l Haznavasane [t}
nnxpuparop(i);

I'l]) A8 B3ChAa [JCI.[!CHH!I 34 H3AABAHE HA BOAKAKBK
HOBH (]]l-IIIHHCUIiII HHCTPYMEHTH, CHbp3ann ¢
AKUMH, BKTIOUNTEIHO  OMLHH,  FAPaHLLMM,
_.Llp)’]"l-! Hpapa 1A [lpl-UlUﬁl[Bﬂllc Ha aKwe, aa
B3eMa p&lllﬂl-”-l}! EH 3 1aBaHe Ha
I(CIHIiQp'i‘lII))"GMH U(’}JIIII"EUI.IIII 11 Aa  npasy
HAMCHCHMS NGO OTHOHICHHE Ha NpaBaTa 1K
HNPHBHACTHINTE HA BCCKH 11AC aKLHIL

l‘I) B3EMa PELUCHHA 1] HPeXwLpIAHe 1
OTCTBIIBAHC  Hd  NHOJBAHETO  Ha  1IBUIOTO
TLRIrOBCKO ,Llpyn{ec;l‘uu;

0) Aa Bacma PCLUEHIN KH] II]]]-I).{OGIIBEIH&‘.-.
saKphsalle nan NPEXBLPANHE 1
NPEANPUATIA BN HacTH OT THX,

IJ) na n3ema p(:!llll;!l-l!-[il 3 (rrlqmnauc H salkpripane
it KNOHOBE,

tl) HajdHauasa llp(_}l{y‘pl'l(:’l' (I ThpProBeKH
ﬂ]]e)’lc-’[‘ill]l-l‘]'eﬂ;

!‘) Jlil B3eMi |'JEI.[]CII]IFI' no ApPYrH pLOopoci, KoHro

Mo cHiaTa na sakoHa unu Yertapa nonajar s
obxpaTa Ha nerosuTe TIPABOMOLLHST,

Yuen 22
Pemennst i muosunersa

(1) ObukHoscHn peweHua: Pemenisira Ha Obuoro
chOpanie ce NPHEMAT ¢ NONOKHTENHITE IJIACORE HA
MHOBHHCTBOTO  OT  dKUMMTC,  [PEACTABEHH  OT
axuHoHepuTe, npHebeTsautl Ha QOworo crbpaHie,
KOTaTO KBOPYMET € noseye o1 50% o1 perncrpupaiis
AKLHONEPSH KATIH T,

(2) Crneumamum peuienust: Pewennera va OBmoro
cubpatiiie no oTnowenue na uaen 21, 6yxnny a), €), ),
), 1), 1 n) ce npuema ¢ enoaye.

(4) Ha senun O6um enbpaHus Ha AKIHOHEPUTE,
HEZABHCHMO OT BBIPOCHTE, BIJUIOYEHI B AHEBHIS Pell,
OTATO HAMA KBOPYM, CLOPAHIETO CE CRIKBA OTHOBO
(npu enlHa AlEBell pea), a 1a ce npopeae e no-
paHo o1 uerupunagecer (14) jm or parara Ha
APEAHIHOTO CBHKBAHE HAM B NO-KPATLK CPOK, aKo

TOBH CE H31CKBA 0T 3aKkoua, [pu rosa wropo csnksane

flersp Bacunen/Petar Vasiley — nsnmanirenen AUpexTop

Board of Directors;

j) determine the rvemuneration of the non-
executive members of the Board of Directors
(i.e. which shall not be entitled to manage the
Company), including their right to receive
part of the profit of the company, and their
right te acquire shares or bonds of the
company;

k) appoint and dismiss chartered accountant(s)

(auditor(s));

1) take decisions for the liquidation of Company
and the appointment of liquidator(s);

take decisions to issue any kinds of new
financial instruments, related to shares,
including options, warrants, other rights to
obtain shares; lake decisions (o issue
convertible bonds and to make amendments as
regards the vights or the privileges of any class
ol shares.

m)

make decisions for transfer or concede of use
of the whole commercial entity;

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

make decisions for opening and closing of
branches;
appoints procurator or commercial agent;

decide on other matters which by operation of
law or the By Laws fall within the scope of'its
powers.

Article 22
Decisions and Majorities

(1} Ordinary Resolution: The decisions of the General
Meeting shall be adopted by the affirmative votes of a
majority of the shares represented by the sharcholders
present at the General Meetin whu't constitutive
quorum is more than 50% ()/ the rqtg,lslucd share
capital.
(2) Spu.lal Resolution: Th
Meeting in respect ol Artjtle 29, 1
1) and n) unanimously.
(4) In all General etings of
irrespective of the mitters includ agenda,
where quorum is not mel, The theeting shall be
reconvencd (with the same agenda) to be/held not
carlier than fourteen (14) days fion

l'cmiuli()ﬁ ol the General
tlLls a), ), g), h),

’1{: Sharcholders,




QBnoTo ChOpaHHE ce cutma 3a BAMNIAHO CBUKAHD 30
PA3MICKAAHE HA BCECKI BLIPOC,

(5) O6moETo chOpaHne Ha AKIIOHCPHTE MOKE JA Ce
NPOBEKAL  UPed  TEACPOHHIL T Ay AHO-BU3YAIHN
KOHGIEPSHLIMI 1 APYIN METO/IE 38 ¢IHOBPEMEHHA
KOMYHUKALIIS N0 CACKTPOHEH, Teacrpaden n qpyr
HAUIIH, YPes KOUTO BCHUKH JHLA, YUACTBALM B
chOpanneTo, Morar a uysar 1 jaa Ghaar uysann no
BCAKO BPEME OT BCHUKIL OCTAHAMN YHACTHHLUI, Be1 fa
e HeoOXO/IMO  AKIMOHEPHT  Jla  TIPHCLETBA
Qu3nuecKn  npi OCTAHAINITE  AKUWNIOHEPH,  KATO
YHACTHETO B CHOPAHHETO 110 TO31 HAUHE Ce cHITA 3a
JIHYHO MPHCHLETBHE HA TAKOBA chOpatiie,

Ynen 23

Tporokoesan or 3aceaanisiTa
(1) 3a pesiko 3acepantie na O6woTo cLOpanie ¢ce poan
HPOTOKOI B IHEMEHA (popMa.
(2) Iporoxomsr ce noamicsa o1 Tlpeaceparens u
Cexperapa n pebpourrenst na rnacosere. Cnncnknr
HAa  NPUCHCTRANTE  ARIOHEPH  JUIN TEXHH
NPEACTABNTENH C¢ H3rOTBI M NOANHCBEA OTACNHO OT
nporokona  or  Ipencemarenn u Cexperaps  Ha
Jpysceersoro.
(3) IHporoxoanwre or sacefanirra na  Obuoto
ChOPAHIIE M NPIVICKEHIATE KbM TAX CE 3aBeHIaT B
KHUTE 32 NPQTOKONH 1 CE CHXPAHABAT HO HAJICHHI
e/l B CeIAMHILETO HA J[PYIKeCTBOTO, CHHTAHO OT Kpast
HA TOJIMHATA Ha nposexiaHe Ha pesxo  OOHw
cnbpanne. [lpn nolckpane te ce npegoctapar Ha
BCCKCH AlcLHonep,

Yeren 24

ChBeT Ha AHPEKTOPIITE
(1y Hpywectsoro ce ynpasnasa or Cueer 114
JAHPEKTOPHTE, KOHTO C& CHETOM 0T TPHMAa SJICHORC,
(2) tnenonere Ha Crrera Ha upeicropure ce bupar
o1 Obworo cwdpanne 3a cpork ot 5 (neTt) rojinun 1
morar ja OuAar npensbupann 6es orpatienie.
(3) YUnenonere Ha Chiera Ha JIPEKTOPUTE MOTAT A
Ouaar ocsodOARHI TIPS H3THYAHE DA MAHJIATA UM ¢
petrenue na OduoTo cubpaniie,
(4) Ynen va CuBETA HA NHPEKTOPHTE MOIKE /LA NOHCKA
3AIMABAHETO MY OT THProBCKIsl PECHETLP € MICMEHO
ysejtoasienine a0 Jlpyweersoro. B ocpox or meer
MECeHa  cnel  NoAyuapaHe Ha  YBCAOMICHHETO
JpysecTsoTo € JLiKHo Ad BIINIE 3IHYABAHETO MY
B repropekus  pernersp. Ao Jipymecrroto e
HanpasH HeoOXOJHMOTO, JaHTEPECYBAHIAT Yaen na
ChBera HA JUIPEKTOPNTE MOMXKE CAM Jla  nolicka
BITHCBAHE Ha TOBA 0DCTOATENCTRO, 4 Ch)ULT CAC/ARA 1A
ro BIHHILE HE3aBHCHMO OT (aKTa Aadn HAa Herosara
JUIBIKHOCT € H3OpaHo Apyro Jinie.

Yuen 25

[lernp Bacunes/Petar Vasiley - nanbamrrench jupe
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In this second call, the General Meeting shall be
considered validly formed to address any maltter.

(5) The General Meeting of Shareholders may be
conclucted by means of telephone or audio-visual
conferencing or other mcthods of simultaneous
communication by electronic, (elegraphic or other
means by which all persons participating in the
meeting are able to hear and be heard at all times by
all other participants  without the need for a
Shareholder to be in the physical presence of the other
Sharcholders and participation in the meeting in this
manner shall be deemed to constitute presence in
person at such mecting.

Article 23
Minutes of Proceedings

(1) Minutes of proceedings shall be taken for cach
session of the General Meeting in written form.

(2) The minutes shall be signed by the Chairman and
the Secretary and (he Vote Teller (. A list of the
altending shareholders or their representatives shall be
drawn up and signed separately from the minutes by
the Chairman and the Secretary of the Company.

(3) The minutes of proceedings of the General
Meeting and the appendices thereto shall be filed in a
book for minutes of proceedings and shall be duly kept
at the Company's registered office, starting (rom the
end of the year of the session of each General Meeting.
Upon request, they shall be presented (o any
sharcholder.

Article 24

Board of Directors
(1) The Company shall be managed by a Board of
Directors, which shall consist of three members.
(2) The members of the Board of Directors shall be
elected by the General Meeting for a period of 5 (five)
years and may be reelected without resiriction,
(3) The members of the Board 9l Directors may be
dismissed before expiration of .(hcir mandate by a
decision of the General Megling,/
(4) A Board member can ¢émand his obliteration from
the commercial registerAvith a written notification to
the Company. Within/six months after receiving the
notification the Company is obliged to inscribe his
discharge in the coyimercial register, If the Company
does not make the fiecessary) [h[:c interesled member of
the Board cay claim tl\¢ inscribing of this
circumstance on his own, and the court should register
it irrespectively ofife - ig another person
elected on his post.

Article



Coeras na Chperva Ha JpeKTOpITE
(1) Yinenorere va Chiera na qnpekropire Tpsabna ja
Opaar acecnocolUM (PU3IMECKIT LI IOPIHIECKN
JUHAL
(2) Cnepuime niia HAMAT HPABO 4 DLAAT WIEHOBE Ha
Cupera:
Besiko nine, koero ¢ G110 wieH Ha YIPasHTeneH 1l
KOHTPOJIEH OPrat Ha JAPYKECTBO, NPEKPATEHO NOPALH
HECHCTOATEIIHOCT TIPEs  TTOCIC/HITE JBC  TOANHN,
NPEAXONCAALLH JIATATA 11 PELICHMETO 2a 00ABABAHE HA
HECLCTOATENTHOCT, 11 € OCTABIIO HEYIOBACTBOPCIN
KPE/ITOPH;
Beago  auue,  Koeto  He  orroBaps  Ha
HILCKBAHIA, npeisHacH B YeTapa,
(3) YneHosere Ha chBETA CC BINCBAT B ThPrOBCICHS
PerneTLp,  KBAETO  C¢  HPeACcTaBs  HOTAPHAIHO
3ABEPEHO  JIHCMCHO — ChIJIACME W JIGKJIapaiis,
YAOCTOBEPABALLA JIMNCATA 1A NPedill 110 Wi, 25, an, 2,

apyru

Yairen 26
Yapapaenue it npeacraBuTeNcTso
(1) Cweersr ua pupexropure  nsbupa  HIMENQLy
unenosete ol npelcenaren  Ha  Cbeera Ha
JUIPEKTOPHTE T H3AMBLANNTENEH AHPEKTOP.

(2)  MsobjaHurenvusT  JUPEKTOp  oCLLUeCTBIIBA
TCKYLLOTO ynpagieHie Ha Jpyxcectnoro,
HMarmsmsrennuar jpexrop HMa cLuTe

NPaBOMOLI KaTo Te3n Ha ChBeTa Ha JMpeKTopHTe,
MsobanuTentun JuipeKTop ripe/icTanisnsa
JAPYIKECTBOTO NPEJL TPETITE JIMHLA,

(3) Ornowenmra ¢ ocranannte unenose na Cueera
MOTAT jIf CE YCTaHOBIBAT ¢ JOFOBOPH, NOJUTHCAIN (]
MeTo Ha JpyimecTBOTO OT MILE, YIBJIHOMOILECHO OT
ObGioTo enbpanne na aKUHONEPHIC,

(4)  CowrersT  Ha  JHPCKTOPUTE  OlPCACHs
npejierapireasara  miact  Ha  Mansanorennnre
JHpeTopl 1 oHa ocranaire wnenose ma Criera na
aupexropure, YirbIHOMODIARBAHETO Mone Ja Obae
GTTErSICHO BB BCEKH eUTH MOMENT,

(5) YIsAHOMOIABAHETO NO NPSANOAHATA aJIMHEst 1111
OTTENIBIHETO MY BJIH3A 1B CHJIA 110 OTHOINEHHE HA TPETH
A0OPOCHBECTHN LA CJlgl  DBRICRANETO MY H
nyGiHKyBaHeTo My B THproBCKIs PericTh.

Ysen 27
[Mpasomontis
(1) CLBeTsT HA AUPESKTOPHTE HMA NPaBo jia;

a) npuema cson coberaeHn npasina 3a pabora;

b) onpeaens  crpykrypara Mo HEPCoOHana  Ha
Hpyxecrsoro,

C) OMpPEACHN NPOUCAYPATA 3d HABHAMABAHC 1
0CBODOICIABAHE Hil 1IEPLOHIA,

d) npuema npasuna  sa opramuzaunsTa
JICHHOCTTa HA OTACIHITC CTPYKTYPHH 3BEHA
ua Jlpyaxecrnoro;

Merwp Bacrnes/Petar Vasiley — usnbinumenen jupeis

Composition of the Board of Directors
(1) The members of the Board ol Directors shall be a
capable natural persons or a legal entities.

(2) The following persons shall be ineligible for
Board's membership:

Auny person who has been a member ol a managing or
supervisory body of a company dissolved by
bankruptey during the last two years, preceding the
date  of the resolution for announcement in
bankruptey, and leaving any creditor unsatisfied;

Any person who does not satisfy any other
requirements as prescribed by the By-laws.

(3) The members of the Board are registered in the
commercial register, where a notary legalised wrilten
consent and a declaration are presented, certilying that
there are no existing obstacles on para, 2 of Article 25.

Article 26

Management and Representation
(1) The Board of Directors shall appoint from among
its members a Chairman of the Board and a Execulive
director.
(2) The Exeeutive Director shall be responsible for the
ongoing management of the Company and shall
exercise the powers vestled in the Board of Directors.
The Executive Director shall act as the legal
representative of the Company in relations with third
partics.
(3) The relationship with the rest of the members of
the Board may be established by contracts signed on
behalf of the Company by a person authorised be the
General Meeting of the Shareholders,
(4) The Board of Directors shall determine the
representative powers of the Executive Directors and
of the other members of the Board of Directors. The
authorization may be withdrawn at any moment.

(5) The authorisation under the preceding paragraph
or its withdrawal shall become effective as (o third
parties acting in good faithy after_.-'ils registration and
publication in the Commgfeial I{?'gislel‘.

Article 27/
Powdrs
(1) The Board of Pirectors shall have the power to:
a) enact ityown procedure rules;
b) deternine  the  stpeture  and  personnel
strucpure of the Company;
ﬁ'm' appointment  and

c) set [the procedure
dismiss 2 3

d) enact rules for the orghnization and activity of
the individual  stractwal  wnits  of  the
Company, [



€) )l BIEMA PELICHI 3a JMCMAHE HA CPEICTRA,
KAKTO 1 1A BIeMA PELISHIIs 30 3aKYNnyBate Ha
obopyasane;

I onpejens
oT4irane;

£) BIEMA PCIICHNS 10 BCSKAKBI APYTH RLOPOCH,
N0 KOUTO CLIMACIHO 3aK0Ha MM [1acTOAN

METOULTE Ha cHeTOBOANO

Yerao Obuoro chbpanie HAMA
HIKJHOUMMTENHH  OPABOMOIHS I3 #3eMa
peLienns;

h) opobpasa  rojutnmun  poknag  npean
npeactassuero My na Obutoto cnbpaiine Ha
aKuHnonepuTe,

(2) CoeernT Ha JUPEKTOPHTE BIEMA PEICHIN ¢
OBIKHOBEHO MHO3HHCTBO OT OPOs HA AUPEKTOPHTE,
APHCKCTBALLM  Ha  sacedaHndara  Ha  CbBera  Ha
JPEKTOPHTE, OCBEH aKO B HACTOALS YCTAB 1IN B
3AKOHA He € DPEABNAEHO APYTO,

(3) CoBernT Ha AMPEKTOPHTE B3CMA PELLEHIATA B
PAMKIITE 1A CBONTE TIPABOMOLLIA B CLOTBETCTBIC ¢
pewerata Ha O60To eLbpanne, HacTONUHA Yeras
11 ASTICTBALLOTO 3AKOHDAATENCTRO,

(4) 3a crosta aeiinoct CHBETLT Ha JIOKNA/BA TIPEj|
OGmoro enbpanue.

Wien 28

3acemanns na Cruera wa Aupexropure
(1) Cepervr Ha anpekTopire ce cLOMpa Ha peaoBHH
3aceMaln Hali-Manco BEAHDBIE HA TPI MECeLI.
(2) CurersT HA ANPEKTOPHTE Ce CBHKBA HA 3ace\aHis
ot Ilpeacenarens i Manwmurenmire anpekropn
MO TAXHA HHUIHATIBA W 110 HCKAHE HA Wied Ha
Copera Ha AnpexropiTe. AKO NCKAHETO 38 CBHKBAHC
He Obite yuosaersopena s cpo o 10 (ecer) jaHn ot
[louiyqaBaHeTo sy or upeaceparenn Ha Cbpera pa
JHPEKTOPUTE, HACHBT, OTHPABHI HCKAHETO, MOMKE CaM
1A CBHKA 3aCeaHNETO,
(3) Hasacepanne na Copera Ha AUPSKTOPHTE HE MOJKE
da Obie B3eTO  pellenne, ako B HAMENoTe  Ha
sacenaniero Ha ChBeTa Ha AHPEKTOPIITE 31 110 BpenMe
Ha oBCTACAANETO 1 FIACYBABCTO 1A PEIlEHHETO e ¢
cLOpan fOCTATLUCH KBOPYM 01 UuneHone Ha ChieTa Ha
JUIPEKTOPHTE, KOMTO Ja NPHCLCTBAT 11 ja ca
HAJUIEACHO NTPEACTARNARAIN,
(4) acemannara na Cwbmera na JpeKTopure ce
peropojut  or  Tlpejeeparens 1w, B Herono
OTCLCTBHE, OT JPYT uneH, H3dpan oT NpHCLETBaULITe
wienonse na Copera na anperopure, Exnn wnen
Modce i Objie NPEICTaBIsBad o1 JApyr wien pa
Cureta na qupexropiTe, YNLAHOMOLLEH ITHCMENO,
Kato neeii ynen na ChBeTa Ha JIHPeKTopHTEe MOXKe J1a
NPEJICTABIABA CAMO €JUIH HENPHCHLCTBALL uliel Ha
CbBeTa HA AHPEKTOpIITE,

¢) decide on borrowing of funds, as well as
decide on equipment purchases;

f) determines the methods of accounting;

g) decide on any other matter with respect to
which, pursuant to the law or these By Laws,
the General Mecting does not have exclusive
power lo decide;

h) approve of the Annual Repor( prior to
submission to the Shareholders Meeting.

(2) The Board of Directors shall pass decisions by
simple majority of the number of the directors present
al meetings of the Board of Directors unless otherwise
is provided for in these By Laws or in the law,

(3) The Board of Directors shall make the decisions
within its powers in compliance with the decisions of
the General Meeting, (hese By Taws and the
legislation in effecl.

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

Article 28
Meetings of the Board of Directors

(1) The Board of Directors shall gather at regular
meelings at lcasl once every three months.

(2) The Board of Directors shall be convened at
meclings by the Chairman or the Executive Dircclars
upon their own initiative or upon request by a member
of the Board of Directors. Should the request for
convention not be satisfied within ten (10) days from
its receipl by the Chairman of the Board of Directors,
the requesting member may convene the meeting
itsclf.

(3) No decision shall be taken at a Board meeting
unless a valid quorum of Board members is present or
duly represented at the commencement of the Board
meeting and at the lime that decision is deliberated and
voted upon.

(4) The meetings/o0f the Board of Directors shall be
chaired by the/Chairman or, in latter's absence, by
other membep| chosen by the §tlending members of the
Board of Djtectors. A membgit can be represented by
[ Dircctors authorised

ol the Board of




(5) CoserbT ha ANpeKTOpUTE MOME Ad  B3eMa
peLtenns 3AJIOYHO (lIPG'i KO[N‘.‘.‘CHOIULCHII.I-IH), npn
ycaosne e BCHYKH  HEromi YieHoBc noianmumar
IPOTOKON 3a B3ICMAne Ha pelennerao.

(ﬁ) “Hlul'K'l-.CH(J B HAYANOTO HA 3ACEAAHHCTO MACH Ha
Cupera  H JHPEKTOPHIC € JUIKNEH JIa YBEAOMH
NHCMCHO  HCroBH:s I]pc;mwurm:l, He 'I'Orlf’l‘ﬂ HJIH
CH’L')L’.HH{) ¢ HEro Jnue ¢ 3apHTepecyerano ot
nocrapenn: 3a [}ﬂ'j['JIC'}[\')_LﬂHC BBIIpOC 11 HE yHacrpa
npHeMane HA PCIICHHETO.

(7) 3acenanmero na CeBeta na qupexropine ¢
FAKOHHO, QKO BCITYKI {WICHOBE CH PCJAOBHO NOKanenn
1 II|‘IIIC'I-CT!1{1'I' noapeye or nmoIopnHaTa 0T YNCHOBETE
JUIMHO T APeACcTancill OT Apyr 4ieH Ha ChBera Ha
AHUPLCKTOPHTE C NHNCMEHO IThJIHOMOLLEC. Beekn YWICH
Ha CpBeTa Ha AUPSKTOPITE MOike Jia NPeAcTapisna
camo  eauH orescrsan  wienr nHa  Cueera na
JHpEKTOpIITE.

(8) Pewennstra ce 3eMat ¢ 0GHKHOBEHO MHOIHHCTRO,
0OCBEH 4KO HC ¢ NpeABnJicHO JIpyro ¢ Yerapa nian
3aK0HA.

Yaen 29

HpoToKoan 01 3aCCHARUATA
(1) 3a seako 3acepanite na CbBera HA ANPEKTOPIITE CE
CHETARA NPOTOKON, KOIITO ¢C MOjUlIeBa OF BCIKH
MPHCLCTBALLM  wienose, Kato  ce  or1densssa
MIACYBAHETO 110 0OCHIIAHIITE BLIIPOCH Hil BCEKH O
THX,
(2) JlokymenTirre, eabpiain ¢ BuIPoOCHTE, KOUTO ¢a
Ol npepcrasesll  Ha  3aCCAAMIETO,  KAKTO 1
MHCMEHNTE  NLAHOMOUWHN  HA  Npe/cTapnsBaniTe
HETIPHCBCTBALUN  UICHOBE,  CC  HPUIAFAT  KhM
IPOTOKOJIA OT 3HCEAAHNETO,
(3) Tlporokonnte o NPUAOIKEHHATIL KbM TAX ce
JABENUIAT B KHHTA 32 TPOTOKOMH, KOSTO CE ChXPAHIEA
No Haznexcns pejl no ceaanuuiero na dpymectsoro,
CHMTAHO OT KPas Ha FOJHHATA, B KOXTO € HPOBLACHO
peAko sacepanue. Tesn npoTokosn MOrar aa ce
NOAMICBAT N0 eACKTPOLEH MbT (HANp. eNeKTPOHHI
HOANHCH,  pasmsiia ba  uMeiian B Ap.)  n
APYIKECTBEHITE KUNIFH 1 3anucH na Jlpysecrsoro
MOTAT JId CE BOAAT 110 CAEKTPOHEH LT,

Yoren 30
ITpansa »n sayrbikenin

(1) Benviis sienone Ha CuseTa Ha JAHPeropiire nmar
])fllili!-l Hnpapa 1 3 BGKCHMH,  HE3AaBHMCHMO O
])H'SII])L'JlCJICI-IIIC']'O H# tilYIIKIlI-III’I'Q It p{il\'ll{ll‘l'ﬂ (3 H|
CpBeTa  HA QUPCKTOPHTE MLy  vaeHonere i
I][‘IIC,.'IOC'T'EIIi}II-IC'I'U Ha JipaBoro Ha YIPABICHNC N
|Ip{',‘..'lC'I'HB!‘I'l'C_IIC'['B{) Ha HAKOH O1 THX.

(2) Beexu wnen na Cupera Ha JUIPEKTOPHTE € JUIbIKeH
Jla nsnnnnaBa (1]Y|Il(llj-lll'l'£‘ cil ¢ F]_‘lI-I)I(Zl’]’El Hil ,I_loﬁ'bp

Hernp Bacunen/Petar Vasilev — msmunnurenen jpexrg

(5) The Board of Directors may make decisions in
absentia  (via correspondence), provided all its
members sign a memorandum of decision.

(6) On the beginning of the session at latest a Board
member is obliged to notify in written form its
Chairman that he/she or a connected to him/her person
is interested by a posed for review question and does
not participate in rendering the decision,

(7) A meeting of the Board of Directors shall be valid
provided thal all members have been duly invited and
more than half of the members are present, either in
person or represented by another member of the Board
of Directors pursuant to a written power of atlorney.
Each member of the Board of Directors may represent
only one absent member.

(8) Decisions shall be taken by an ordinary majority,
except where the Company's by laws or applicable
law require otherwise.

Article 29
Minutes of Proceedings

(1) Minutes of proceedings of the Board of Directors
shall be made for each meeting of the Board of
Directors, which shall be signed by all the attending
members, as noticing down the vote on the discussed
issues of cach of them.

(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 atlached to the minutes of
proceeding.

(3) The minutes, and the attachments thereto, are filed
in a book for minutes of proceedings which shall be
duly kept at the Company’s registered oftice, starting
from the end of the year in which each meeting has
been held. Those minutes may be signed by electronic
means (e.g. e-signatures, exchangedfjemails, etc.) and
the corporate books and recorgds§ of the Company may
be kept electronically.

the Board among\the members apg the enfranchise of
right for manageme -
them. \

(2) Any Board member shall b
their functions with the cate

obljged to perform
of  responsible
~



'rl.proucl.i B CHOTBETCTHHE C liﬂﬁ‘j[(lﬁ])l'!il !III'I'CPUC Hil
ﬂl})’)ICCC’I'BDT() 1 HE BCHYICH E!Kll”l)l-ICpH.

(3) Jluuero, npeanoikeno 3a wien nwa Cbeera ma
ANPERKTOPNTE, € INHIKHO II[)BH,II Jda G'I:ch HOMIHNPAHO,
Ad VBEOMI OGLLI,O'I'U C':.ﬁpmmc Ha AKHHOHCPHTC 3a
yHacTero CcH B 'I'}:[)I‘OHCI(I-E ApysRecrny Karo
H(‘.?OI"}".'E]HI-F{EHO QITOBOPLEH ChUPYIKHUEK, 34
MPHTEHEBAHETO HA Nopeye oT 25 ua cro or Kannraia
HA JIPYIO APYIKECTBO, KAKTO M 34 YHACTHCTO CH B
YHPaABICHHCTO HA ,¢'1|)}’I"I[ ,a’_l,]’l)‘?KC{)‘l‘ll’d I K[‘l()Hepillllili
KaTO MPoKYpHeT, }’I'IPFIBII'I‘CJI I uner Ha CLBET Ha
JUIPEKTOPIHTE. Axo Temn obcrosTencrsa HACTLINT
cnen I-i'lﬁl-lpill-itl‘l'{) Ha NUeTo 1a HieH HA
Ynpasurennung cuser, 1o ¢ ki esabasHo ja
I3ELPIIH OHCMCEHO YRCJIOMABAHC.

(4) An. 1 - 4 ce npunarar ¥ 3a gnanvecknte nua,
KONTO npeacrapnaBart IO{)!-U.[II-I'{CCKII JIHa - MHEeHOBE
Ha CLneTa Ha AupekTopIrTe.

Yaren 31
Orrosopnoer

(1) Yaenosere na Cohsera HAa JIHPCKTOPHTE HOCHT
CONUAAPHA OTIOBOPHOCT 34 BpeJUL, NPHUMHEHI Ha
HpyecTBoTO HO TAXHA BIHA.

(2) Beexn or unenosere Mmoxe aa 6nae ocsobojaen or
OTrOBOPHOCT 0T QOUIOTO cLOpaliie, aKo ce YeTanosiL,
Ue HAMA BIHA 32 OPETHPNEHITE BPest,

(3) Axunonepure, npirrexasaw nai-mManio 10 na
CTO OT BIIMCANNS Karnntan na Jlpyxectoorto, MoraT aa
HPEAABAT 1ICK 3a OChKiaie Ha wienonere Ha Chpera

Ha JUPEKTOPHTE ;Na  BarIaTIT NpPHHHHENHTE  HA
JpyireeTsoro spes.
HYoien 32
Manhannrenen jupexrop
(1) Mstrbnmmrennusit aupexrop:
. Opranusupa I31TBLJIHEHNIETO Ha

PEMIEHHATA HA SAHOINUHIA COOCTBCHIK Ha KalHTana
1 ChBETa HA NUPCKTOPHTE 1 PLKOBOJIT CTONAHCKATA
aeiivoet na Jpyikectsoro,

2. Ochiuccrsina OHEPATHBHOTO
PLEOBOACTEO  HA  JIpYiKECTBOTO,  OpraHirHpa
ACHROCTTA MY, OCHIYPSBA  CTOMAHNCBAHCTO N
OMa3BAHETO HA HETOBOTO HMYHICCTBO,

3. llpeacrasnnpa ApyKecTsoTO NPEA TPCTH
JIHUA, BCAKAKBH JILPIKABHH M OOLLINCKN opraumn 1
CKINOBA JOFOBOPH OT HETOBO HMC 1133 HCrOBA CMCTKA;

4, Crmoupa, npekpatasa 1 J13MCH
TPYAORH AOT0BOPH ¢ PabOTHUIMTE I CHYIKHTENTE B
Hpynecrsoro, Jlorosapst TPYAOBITE HM
BLBHATPANGICHISL B CLOTBETCTBHE ¢ NpHETHTe OT
Chpera Ha JUPEKTOPIITE CHETEMIT 34 3aniaiane,
KOMAHDIposa  paboTiiuiTe 1o CHyaIeniTe B
Hpysecrsoro, Hanara ANCUHMIVIIHAPHH HAKA3aH1,
cIie/ii 3a ocHrypasane na Ge3onacHi 1 3PaBocaoBii

Ierbp Bacunes/Pelar Vasilev — mambntnrrenen aupexy

merchantship in compliance with the best interest of
Company and of all shareholders.

(3) A person, proposed for election as a member of the
Board, is obliged before his nomination to inform (he
General Meeling of the Shareholders for his
participation in  commercial companies as 2
unlimitedly responsible associate, for the possession
of more than 25 per cent of the capital of other
company, as well as for his participation in the
management ol other companies or co-operations as a
procurator, manager ot board member. Whether these
circumstances oceur afler the person's election as a
Board member he is obliged to perform immediately a
written notification,

(4) Paragraphs 1 - 4 apply as well as individuals who
represent legal entities - Members of the Board ol
Directors,

Article 31

Liability
(1) 'The members of the Board of Directors shall be
jointly and severally liable for damages causcd to the
Company through their fault.
(2} Anyone of the members may be relieved from
liability by the General Meeting, if'it is established that
it has no fault for the suffered damages,
(3) Shareholders, possessing at least 10 per cent of the
Company's registered capilal may lay claim for
charging the members of the Board of Directors for
damages caused to the Company.

Article 32
Execcutive Director

() The Lixecutive Director shall:

1. Organize the implementation  of  the
resolutions of the Sole Sharcholder and the Board of
Dircctors and manage the Company’s business
activilies;

2. Carry out the operational mapagément of the
Company, organize ils activities; and J!lensurc the
administration and saf'{:guzu'diyﬁ ifs asyets;

A .-'FI

3. Represent the (;ﬂﬁlpany beford third parlies,
all state and municipal authorities, J.fnnd conclude
contracts in the namé and on behalf of/ the Company;

4. Concludesterminate, and land employment
contracls with phe Company’s eniplpyees, determine

theiv  remungration  in - accorfldnce  with  the
remuneration\_systems d e Board of
Dircctors, assign employees o bus trips, impose
disciplinary sanctions, ensure and healthy

working conditions and complian



YCOOBUA HA CTPYJL M TpHAArAHE 11 CLOTBETHHTE
HOPMATHBHII AKIOBE B Ta3i BPBLIKA, 1 KATO 110
M3HLIRIBA QYHKLUIITE Ha paboTojare, KOWTo He ca
APCAOCTABCHN HO CHAATA HA HOPMATIIBCH axT 1IN
cbhrjtacHo  pasnopendure  Ha  TO3M ycTan B
H3KIIOUITENHATE KOMIICTEHTHOCT Hi APYI'H Opranu
Ha Jpyxecroro;

S, Msnbawssa pymcuunte, KOO ca My
RL3AOKEHIT ¢ HOPMATHBEH akt 1w or Ceseta Ha
APEKTOPHTE!

6. Konrpoaupa jaciiocTra na oTAeaninTe

cnyskbi na JlpysecTBoTo, KakTo 1 pa HEropHTe
CRYIKHTEI,
(2)  Msmbamrrennusr  JUIpekTop e JurkiKed  jia
noknaasa tezabasho na npeacenarens na CLbeTa Ha
JUPEKTOPHTE 32 HACTLAIINTE 0DCTONTENCTRA, KMITO
€A OT CHLUIECTREHO 3HAUECHIE 32 JIPYIKEeCTBOTO,

YACT V
POHJOBE

Ysnen 33

Dounpone n Horaun 3 nhamane

(1) Apyncecrroro dopmipa o, Pesepren’ napyra
(ronaose, NpejiBIACHI B 30KOHA,
(2) JpyaceersoTo oTacns Haii-Manico efHa jecera
(1/10) or neuandara cn cnep ofnaraue ¢ ganLui
HPEAN IBIMIALLAHE BA AHBIJICHTIL 32 (JOopMIIpale HA
thonn ,Pesepsen™, aokaro cymarta B Toan Ghoui crame
paBHa Ha jecer npoleHTa (10%) ot pernctpupanus
[CANMTal,
(3) Cymure or Qoupn ,,Peseppen’ morar na ce
H3HON3BAT 30 NOKpHRAHE Ha 3arybin ot JeiiHocTTa Ha
JIPymecrBoro 3a Tekyu@aTa i npeAXOAHaTa rojiHa
(4) B cnywait we  cymire  BuB (hoHa
wPesepser™  HanxpepusT epna jecera (1/10) or
PCTHCTPHPHISI karmran - Ha  Mpymecrsoro,
H3AMLILICET MOKE 14 Ce 1301384 37 YBE/IUaBaHe Ha
BITHCAIHA KATNHTAN W 38 APYIH e, paspeiietn o
NPIIGIKIMOTO 38KOHOASTCICTRO,
(5) Mo pewenne na CrpBera nHa  jupexropirre
Jlpyecrsoro mome pa ewspasa apyri onsone. B
TORA  PEUICHIIE  Ce  NOCOUBAT  HITOUNHITE 44
Habupane na cymuTe 3a Tesit onone i naynnnT Ha
H3PA3XOJBAHE Ha cyMuTe Ha (poHJoReTE,
YACT V1
KJIIOHOBE

Crarye

Yoren 34
JpyiKecTBOTO MOME A OTKPUBA KIOHOBE 110 HAUHH,
HPEABHIUCH B 3aKOHa 11 B Hacrosuns Yoras,

Yien 35
Yupasncuue Ha nion
(1) InonnT ce yrpasiisBsa o1 YHUpasirmresn Ha kKioHa,

Merup Bacnnen/Petar Vasilev — nsnuanurenen gupexrop

the functions of an employer, excepl lor those vested
by law or under these Articles of Association in the
exclusive competence of other corporate bodies of the
Company,

5. Perform any functions assigned (o him/her by
faw or by the Board of Directors;

6. Supervise and control the activities of the
Company’s individual departments and its employces.

(2)  The Exceutive Director shall promptly inform
the Chairman of the Board of Directors of any events
or circumstances of substantial importance to the
Company.

PART V
FUNDS
Article 33

Funds and Cash Calls
(1) The Company shall form a “Reserve Fund” and
other funds provided for by the law.
(2) The Company shall set apart at least one tenth
(1/10) of its after-lax prolit before the payment of
dividends for the formation of the "Reserve Fund”,
until the amount in same fund becomes equal to len
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
currenl and the previous year.

(4) In case the amounts in the “Reserve Fund” exceed
one tenth (1/10) of the registered capital ol the
Company, the surplus may be used for increase of the
registered capital or other purposes permitted by the
applicable law.

(5) Following a decision by the Board o,f"[/};'l‘cclurs, the
Company may lorm other funds. Sucka decision shall
specify the sources for raising amoxnts for such funds

PART VI
BRANCHIES

The Company may e
provided for by the la

Management of a Branch
(1) The branch shall be managed by a b



(2) VnpasurensT na kiota ynpasiassa jciiHocrra Ha
KJIONA OT HMETO 1 3a cMeTka Ha Jpykecrsoro u

npeacranniapa }]py;l(ecnmm o pamicre Ha
MPEJICTARHTEIHATA BIIACT,
(3)  Tpynopuar joroBop  #i HOFOBOPLT  3a

YHparjaeHe 1 KOHTPOI ¢ YIpaBsivein Ha 1JioHa ce
CKIIOUBA, HIMEHS 1 TIPEKpaTARg o7 MamLanrenimre
JAHPEKTOPI.

HYiren 36
JeitnoeT Ha KJIoHA
KioHosere  ocuieeTsasarT aciinocTra ¢ B Haii-
aobpus tnrepec na JpynecTsoro i1 B CLOTBETCTHIE ©
JAICHHTE MM YKA3AHI, 3aK0Ha, HacTosumst Yeras o

pelieHnATa  Ha  OprammTe  Ha o ynpasieHue
Jlpywectioto,
YACT VI
rOJIHNTHO IMPHKJIIOYBAHE "
PASHPEJAEJEHUE HA TDEYAJBUTE M
3AT'YGHUTE

Yaren 37
JOKYMEHTH, CHBLP3AHE ¢ FOANINIIOTO
HPHKJIOUBANE

(1) ®uuancosara rojHa 1 rogHHATA Ha JeiiHocTTa
Ha JIpyiecTsoTe c1LBAaaT ¢ KajaeHapuaTa rofima.
(2) MMpean kpas Ha mecewl gespyapn Beaxa roanna
CuBeTuT Ha AMPCKTOPHTC H3FOTBA 1 NPEJICTaBg 34
NPOBEPKa FOAIITHA (ITHAHCOR OTHET 3a H3MHHANATA
(hrmarcoBa  rojHa W NOKNAA 34 feliHoCTTa HA
Jpynecrioro,

Uuew 38
Pasraemaane na roiHmuero npukaoanane

{I) Coanmnire ti]l-l?lil}ll.:[)lll[ OTHETH Ce NpoOBEpABAT O1

QUITOPY,  KOMTO  ¢a  AMNAOMIPAHH  CKCHepPT-
cuerapogmrenn (ojnropn), HazHauewn or Obuworo
CHOpaHLIE HA AKUHOHEPITE,

(2) B ciyuaii ue OOworo cbOpanne He Hasnauu
CBOCBPEMEHHO  OJUITOPIL, TE €&  HajHAMaBAT O
AreHuis 1o BHUCBaHNATa BL3 OCHOBA HA HCKAHE HA
CuBeTi Ha JUPEKTOPITE 1M HA BCEKH AKUHOHEp 1111
Axupounepire Ha Hpyiceersoro,

(3) Hasnarienyie 0OAHTOPpH H3BLPILBaT HEoOXOLUIMIL
OJMT 1 AaBat 3akiotente gainn GanancyT 1 OTIeThT
32 MPHXOJUITE 11 PABXOJANTC G HAIICIKHO CHCTABCHIT 1
JANH AABAT TOMIA W BApHA NPEACTABA 1a AciiHOCTTA HA
Jpynceersoro,

(4) PC&)’J’I’I‘EI’]‘I-I‘]‘C O QU Ce OTpassieaT o1 oAuropre
B oTAcheH A0oKaaa, KOHHe oT Koiiro ce npejacraps Ha
CLBera na Jiipekropure,

(5) CupeTsT Ha AHUPEKTOPITE PASIICHSA TOAMLINI
{}}I-!!lr’,{lICnB oryeTr,  aoRnaan  Ha o ounropirre  3a
npopepraTa My it JloKaaaa 34 _Il,Cl‘iI-IDC'I"F{‘I Ha
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(2) The branch manager shall manage the activity of
the branch on behall and on the account of the
Company and shall represent the Company, within the
limits of the management and representation,

(3) The labour or management contract with a branch
manager shall be executed, amended and terminated
by the Executive Directors.

Article 36
Activity of the Branch
The branches shall carry out their activity in the best
interest ol the Company, and in compliance with the
instructions given to them, the law, these By Laws and
the decisions of the Company’s bodies.

PART VII
ANNUAL CLOSING AND DISTRIBUTION Or
PROFIT AND LOSSES

Article 37
Documents Related to the Annual Closing

(1} The fiscal year and the year of operations of the
Company shall coincide wilh the calendar year.

(2) Before the end of the month of February of each
year, the Board of Dircctors shall prepare and submit
for the examination the annual financial statements for
the past fiseal year and a report for the activity of the
Company,

Article 38
Examination of the Annual Closing

(1) The annual financial statements shall be examined
by the auditors who shall be certified public
accountants (audilors), to be appointed by the General
Meeting.

(2) In the event the General Meeling has not appointed
auditors in a timely fashion, (hey shall hc.alﬂmin{cd by
the Registry Agency, based on requestOf the Board of
Directors or any sharcholder or shareholders of the
Company. /

(3) The appointed auditors Ahall cqiry out the
necessary audit and shall givé their conclusion as to
whether the balance-sheet/and the prolit-and-loss
statement have been duly drawn up fand whether they
give an accurate and exagl picture ofthie activity of the
Company.

submilted to the Board of Directors.

(5) The Board of Directors shall expuming/the annual

financial statements, the auditors' péport on (he

examination thereol, and the reporfor the activity of
?



APYHECTROTO,  KAKTO W NPCAIOKCHICTO 44
pasnpejeneniie  Ha neuwanbara, NPeACTABCHO  OT
ML HITeRHITE ANPEKTOPH.

(6) Cneit nposepkara 11 OA0OpEHHETO 1A
AOKYMCHTIITE,  [OCQUCHIL B NIPE/XOANHS  IeH,
Crperet Ha anpexropiere rin npegerass va O6uoTo
enOpanie 3a npiemate.

(7) IponepeHusT 1 [PHET FOAHNLCH PHHAHCOR OTHET
ce npejlerans B TLPropekus perneTsp i ce ydnnKypa
choblenne 3a Tosa 8 TLPIOBCKIBL perieTb).

Yaren 39
Pasupenenenne na neuaadure n sarybure
(1) Basancosara nevanba ce pasnpeiacis L3 OCHOBA
Ha pewieHHe Ha OB To ¢uOpanie Ha aKiHOHEPHTE N
B CLOTBETCTBHE ¢ HACTOAUA YCTab i1 3aK01a,
(2) Cymure sa Buockn wei Qona Pesepsen™ ce
YALPHAT OF nevanbara cieil 0bNaIaHeTo i ¢ AanbK.

Wiren 40

JAnsienru
(1) Monirrnkara na JIpyectrnoro 3a pasiupescisHe na
JUIBHJGNTH  €e  JloroBapst  1EPHOAHMHO  OT
AKiinoHepHTe,  KaTO  BHHAM  CEe  cuassar
UMItepATHERITE  pasnopeadn  ua  Owbarapekoro
JakonojatescTso,  Jlusnpentnre e pasnpoaenst
MEUCY AKLIOHEPHTE LPOLOPIHOHMIHO HA TCXHISI
Aan B kanutana na Hpykeersoro.
(2) PasmepuT na ausuacntire, kouto e Ownuar
PasnpeNe/ICHI, aKko HMMa TaKkHBa, ce onpesens ¢
pewenne na O8oTo cLOpale Ha akUHoHePHTE,
(3} Jlsnaerrnre, ako inMa TaKisa, ce H3nnalar B
onpexener o1 O0WoTo cLOpanHe Ha aKiHoNepHTe
CPOK, KOITO 3an04BA JI TCHE OT MOMEHTA Ha
NPHEMANE HA PCILCHIETO 34 PastipejlelieHIe,

YACT VITI
IIPEOBPA3YBAHE, [IPEKPATSIBAHE M
JUKBHIAALMS

Yien 41
IpeoGpasynane

Upymectoro aoe ga Obac npeodpasysaHo vpes
BAIBAHE, CIHIBAHE, PABICINHC 1K NpcodpasyBaHe B
APYD BIL APYIKECTBO upe3 MpoMsiHa Na NpasHaTa
Qopma ¢ peuwenne va O0uwro enbpanne, pera ¢
MHO3HIICTBO,
Ysen 42
[MpexpaTapance
Jlpyikecrroro ce npexparsina;

a) 1o pewenne na Oodnore cnoparne;

b) v caywaii  ue odapeno o

HEULCTONTEINHOCT,
¢) 1o cpaeden pejt B UPCABIACHINTE OT J0KOHA

bl
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the Company, as well as the proposal {or distribution
of profits submitted by the Exceutive Directors.

(6) After the audit and approval of the documents
referred to in the foregoing Article, the Board of
Directors shall submit them to the General Meeling for
adoption.

(7} The annual financial statements verified and
accepled, is presented in the commercial register and
announce for that is published in the Commercial
Register.

Article 39

Distribution of Profits and Losses
(1) The balance-sheet profit shall be distributed based
on 4 decision of the General Meeting and in
compliance with these By Laws and the law.
(2) Amounts for contributions to the “Reserve Fund”
shall be withheld from the profit after it has been
taxed.

Article 40

Dividends
(1) The Company's dividend policy shall be agreed
upon from time to time by the Shareholders subject
always (o the mandatory provisions ol Bulgarian law.
Dividends shall be distributed to the Sharcholders on
a pro rata basis to their respective shareholding
proportion in the Company.

(2) The amount of dividends to be distributed, if any,
shall be sel by decision of the General Mecting.

(3) Dividends, if any, shall be paid within a period,
determined by the General Meeting, running since the
distribution decision is passed.

PART VIII
REORGANIZATION, DISSOLUTION AND
LIQUIDATION <

Article 41

Company, by decision
by such a majority.

Article 42
Dissolution
The Company shall be dissolved:
a) upon resolution of the Genefal Mgeting;
b) incase it is declared in bankfuptey;
/

c) by couwrt order in the cases provided for by




cnysait,

d) xorato umcrara crofiHOCT HA NMYILCCTROTO
na  Hpyxecrsoro  /pazinxara MEKay
CTOMHOCTTA  Ha  HCrOBITC  nipasa |
TANBIKEHIS N0 cUeToROAHN Danane/ cniaie
MO pasMepa Ha pericTpupanig Kanwran H
ako B cpok o1 ciaHa roanHa  Obmoro
CLOPAHIIC HE B3CME PELIEHIE 34 HaMdIIBale
Ha - Kanirana,  3a npeolpazysane  uan
npekparasane, JIpyueeTnoro ce npekparasa
npu yenopusta Ha 6yksa ),

€) aKO 3a nepuoj or ect mecena Gponr Ha
uncHorere Ha ChLBeTa HA AUPEKTOpiHTE 1A
JPYIKECTBOTO € MO-MATLK OT MOHIMAIHIL
Opoil, NpejiBHACH B 3aKOHA M B HACTOANLMSA
yerap, Toil Moime aa OLAe npekparer npu
yenopuata na Gyksa c),

Yien 43
JhurBuaammns
Caiepnt npekparasanero Jpyuacecrnoro ce NBianpa
HO HPSABNACHHS OT 3aK0HA PEJI,

HACT IX
SAKINOUYATENHH PASNOPEALN
UYnen 44
Mpusoxnro npano
3a BCHUKH CAYudM, KOHTO HE ¢a NPEABHAEnH B
HACTOMILII YCTAB, Ce MPHAATa 3AKOHOJATEICTBATO HA
PenyGnika Buarapus.

Yaneun 45
Ocnosen cang
B eayuail Ha HECHOTBETCIBIG MEXCULY OPHITHAAHIITE
TEKCTOBE MA  HACTONIUNA  YCTaB, HANHCAHN  Ha
Obarapekit 1 Ha  anMHCKI  €3HK, ce  NIpHAara
OPUFHHANHIST TEKeT Ha GhJArapekn e3nk.

Hacrosmmnr Yeras ¢ nsmenc ¢ petnenue Ha O61oto
Cubpaniie Ha akuonepirre ot . 25.02.2026 r.

shareholders.

sl

law;

d) when the net value ol the Company's property
/the difference between the value of its rights
and obligations according to the balance/ falls
undler the amount of the registered capital and
if within onc year the General Meeting does
not render the decision for the decrease of the
capital, for reorganization or lermination, the
Company is terminated under the conditions
of letter ¢);

¢) il for a period of six months the number of
Company's Board members is less than the
minimum prescribed by the law and this By
Laws it can be (erminaled under the
conditions of letler ¢).

Article 43

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

PART 1X
FINAL PROVISIONS
Article 44
Applicable Law
For all cases not provided for by these By Laws the
laws of the Republic of Bulgaria shall apply.

Article 45
Main Language
In casc of any discrepancy between the original texts
of these By Laws written in Bulgarian and in English,
the Bulgarian original text shall govern.

'S

The present By Laws is amended ;)51 argsolution of the
General Meeting of the sharcholders dated 25.02.
.2026. 4 '
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