YCTAB
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»IKEPMEH BBJITAPHSA” KAJK

BY-LAWS
of a joint stock company

»ERMYN BULGARIA” EAD
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General provisions

n.1.(1) ,UKEPMIH BBITAPHS” EAL rp.
Codust e axIMOHEPHO THPTOBCKO IPYKECTBO MO
CMHUCBNia Ha uil. 64, an. 1, T. 4 BBR BpB3Ka ¢ Wi, 158
u cn. ot Tsprosexus 3akon (T3) u HapuuaHo 1o
J0JTy B TO3H YCTaR ,,IPYIKECTBOTO™,

Art.1(1) JERMYN BULGARIA” EAD is a
Joint stock company under Art. 64, para 1, point
4 and Art. 158 and the following of the
Commerce Act (“CA”) and shall be hereinafter
referred to as the “company”.

(2) HpyxecTBOTO € KOPHOpaTHBHO FOPUAHYECKO
JuLe, aKkIMOHep B KOETO Moxke Ha 6Bae BCsxo,
OTroBapsUIO HA YCJIOBUATA Ka 3a8KOHA U TO3M YCTaE,
Gerrapcko W uyxnectpamHo  GusHuecKo u
IOPHIHMUECKO JHIE.

(2) The company is a corporate legal entity in
which any Bulgarian or foreign natural person or
legal entity could become a shareholder if it
fulfills the requirements of the law and the
present By-Laws.

(3) Hpy#xecTBOTO € camocTosTENsHO FOPHIRYSCKO
aule. TO OTroBapst 3a CBOMTGC S3aZBIDKSHUS C
UMYIECTBOTO, KOETO NpuTexara. [PyKeCTBOTO He
HOCH  OTrOBODHOCT 33  3a[BLIDKEHHITA  Ha
aKIHOHEDATE CH.

(3) The company is a separate legal entity. The
company is liable for its obligations with its
property. The company shall not be liable for the
obligations of the shareholders.

(4) AKuMOHEpHTE HEe OTrOBAPAT 3a 3ATBILKECHUITA
Ha JIpykecTroTo.

(4) The Shareholders shall not be liable for the
obligations of the company.

Dupma

Business name

9n.2.(1) @upwmara Ha npyskecteoto e , JIKEPMIH
BLJICAPHA” EAJl. Ha natwemna dupmara Ha
APYMECTBOTO CE M3NMUCBA KaKTO chexsa: ,JERMYN
BULGARIA” EAD.

Art2(1) The company’s name shall be
»LOKEPMUH  BBIITAPHS”  EAJZL  The
Company’s name can also be indicated with
Latin alphabet as ,,JERMYN BULGARIA” EAD.

(2) @upmuTe Ha KIOHOBETE Ce OGPA3YBAT KATO KbM
hupmata Ha ApY>KECTBOTO ce nobasd ,,KIom”

(2) The names of the branches shall be formed by
adding “branch” to the name of the company.

(3) Haumenosamwero, 3aeqwo ¢ ykasasus 3a
CeNaNMUEeTo, aapeca Ha YIpasieHue H ThPropckara
PETHCTpallisl HA JPYKECTBOTC, €6 HOCOYBAT B
ThPTOBCIATa KOPECTIOHAGHIUS Ha JIPYKECTEOTO.

(2) The business name along with the indications
of the seat, the address of management and the
trade registration of the company shall be pointed
in the commercial documentation of the

1 company.

Cenanume ¥ afpec Ba ynpagienne

Seat and address of management

Hn3.(1) Cenmammmero wa JIpyxecTeoTo e,
Peny6nuka Benrapus, rpan Codus, pation »Kpacuo
CEeNo*.

Art3(1) The seat of the company is in the
Republic of Bulgaria, the city of Sofia, ,,Sredetz*
district.

(2) AnpecwT ma ympasnenwe Ha IpyrrecteOTO &
rpan Codus, n.k. 1606, paiton “Kpacko ceno”, Oy
“Tomneben” Ne 53-55.

(2) The company’s address of management is in
Sofia city, “Krasno selo” district, 53-55
“Totieben” Blvd. ’

Cpox

Term

Q4. CeuecteyBaneTo Ha JIpymecTBOTO He ¢
OTPaHHYEHO CBC CPOK.

ArtA4. The existence of the corapany shall not be
limited with a term. ‘

Hpenmver 52 pelinocr

Scope of business activity

5. TIpeAMETELT Ha [elHOCT Ha pPy’ecTEOTO e
Werpaxcpane na GoroposTayHuy ENEKTPOLEHTPENH
M Ha 33BOZ 32 (QOTORONTAHYHU MOAYJH, KAKTO ¥
BCAKA JpYyra Thproscka neiHoor, Hesabpawena or

Art.5. The company’s scope of business activity
shall be: Construction of photovoltaic power
plants and  construction of factory for
photovoltaic. modules, as well as any other




3akoaute Ha PB, 32 KofTO He ce u3MCcKRa
NpENBAPUTCNHO  paspeliende  (muueHsus) ot
IBPKABEH OpraH, a ako TaKoBa € HEOOXOXEMO -
CIie]] oJiyyaBaHe Ha ChOTBETHOTO paspelieHyes.

activity that is not prohibited by the Bulgarian
laws and which does not require previous
authorization (license) by a state authority, and if
such is necessary after receipt of respective
authorization.

Pasvep na Kamurana

Amount of the capital

Yn.6. Kammaranst Ha JlpyxecTBOTO € B pasMep Ha
24,000,000 (mpasecer ¥ ueTHpM MERMOHA) neea,
pasnpenenel B 24,000,000 (meamecer w uerupw
MITHOHA) BUHKYJIMPAHY TOMMEHHM HANHYHM aKIHH
C IPaBO HA SNUH IJIaC, ¢ HOMMHANIHA ¥ EMUCHOHENA
crofinoct or no 1 (enmm) nes Bosxa emHa.
Ennomuuer  coGersesux  Ha  kanmTana e
» I EPMIH FHBECTMBHTC XOJEHETCH
JIMMMATHY, srmucaso  nog DpYXKECTRCH
perucTpaimonen Homep 1840900, ¢ peructpupan
anpec: oduc 801, 8mm erax, Iacudux Xayc,

Art.6. The capital of the company is at the
amount of BGN 24,000,000 (twenty four million
Bulgarian Leva), distributed in 24,000,000
(twenty four million) restricted registered
materialised shares, giving one vote right with a
nominal and issuing value of BGN 1 (one
Bulgarian Lev) each. The Sole owner of the

capital is L JERMYN  INVESTMENT
HOLBINGS® LIMITED, registered under

company registration number 1840900, having
registered address. at: Unit 801, 8th F loor, Pacific

Kynnc Poyx Henrpan Ne 20 House, 20 Queen’s Road Central, Hong Kong
Hn.7.(1) Cpenry 3anvcaHHTe axiuM aKIHOHSPHTE ca | Art7(1) For the subscribed shares the
AIBKHHE  1a  HamnpaBAT  BHOCKH, moxpupau | shareholders are obliged to make contributions

OTIPEJETICHATA CHC CHOTRETHUS IPpoTokod Ha BCK
YacT OT CTOHHOCTTA HA aKIMHTE, HO HE MO-MAJKO OT
25 % OT TAXHaTAa EMHCHOHHATA CTOHHOCT.
Ocrananata 4acT ce BHaca He INO-KBCHO OT IBE
FOIIMIHMY OT BIIMCBAHETO HA JPYMECTEBOTO, CHOTRETHO
~ OT YBEJIMYEHHETO Ha KANUTAIA.

that cover the defined by the respective minutes
of the SPC part from the value of the shares, but
not less than 25% from their issuing value. The
remainder shall be paid no later than two years
from the registration of the company,
respectively from the increase of the share
capital.

(2) YacTwuHuTEe BHOCKY MOTAT Lid C& HATPABAT OT
OTAGNHHTE AKUHOHEDY B PasNHYHO CHOTHOLISHHE,
KoeTo Tpsi6Ba fa Ob/ie IIPEnBUIEHO B PSIEHUETO Ha
KOMMNETeHTHHUS 32 ToBa oprad. Korato akumonepure
Ca HanpaBWIM YaCTHYHH BHOCKH B pasIHYHO
CBOTHOINIEHHE, BBPXY BHECEHOTO R IIOBEHE OT
MHHKMAITHO ONIPEeJIeNieH s PasMep 3 3aITHCAHNUTE OT
TAK aKLWY Ce KBJDKH NKxBa. Tasy Bh3Harpanutensa
JHXBa Ce OMpeielis IO pa3Mep OT OpraHa, B3eN
pellieHHe 32 U3[IaBaHe HA HOBATa ©MECHI, B ce
uw3mIama  or  mevanbara TpemH  AMBHACHTHTE
CBINIacHO 4il. 247a or THPrOBCKHS 3aKOH.

(2) Partial contributions -could be made by the
separate shareholders in different proportion,
which has to be stipulated in the decision of the
competent authority. When shareholders have
made partial payments in different proportion
over the imported in excess of the prescribed
minimum for the subscribed by them shares an
interest is due. This rewarding interest is
determined by size by the authority that has taken
the decision for issuance of new emission and is
paid by the profit before the dividends under
art.247a from the Commerce Act.

Yeenwaanane na KAMATRJER

Increase of the eapital

Dn.8.(1) Kanuraner Moxe Ha ce yemmuara upes
H3NaBaie Ha HOBRM aKUHK, 4upe? yBeHuYaBade Ha
HOMHHAJHAaTa CTOHBOCT Ha BEYE M3LAHEHH aKiuH,
MM upe3 NpeBpsIiaHeTo Ha OOJHrauyu 3 aKiyy,
chriacho i 215 or T3.

Art.3(1) The capital of the company may be
increased through issuance of new shares,
increase of the nominal value of the issued shares
or transformation of debentures into shares in

| compliance with art. 215 from the CA.

(2) YBenuaaBaHeTo Ha KaUTARA € HOMYCTHMO CAMO
CICH KATO €MHCHOHHATA CTOHHOCT HAa BCHUKY
3anHCaHt W PErHCTPHPAHU IO TO3H MOMEHT aKIHH &
HamB/IHO BHECEHA, KOETO Ce YNOCTOBEpsBa ¢
BHOCHH OeneXky, IIPHXOOHH KacOBH OpHEpH,
GarKoBr boprepa M Ipyri CHETOBOMHY KOKYMEHTH.

(2) Increase of the capital is allowed only after
the issuing value of all subscribed and registered
till that moment shares ‘is fully paid, which is
evidenced by import notes, income cash
disbursements, detailed bank statements and
other accounting documents.

(3) Kanuranst na [pyscecTROTO MOXKe a2 Ohpe

(3) The capital of the company can be increased




YBEJIHNYCH NOA YCJIOBUE; YC aKHUTE 1IE Ce 3aKYIAT
OT ONpEeNE/ICHH JIKIIA Ha ONpeNiesicHa [ena.

under the condition that the shares will be bought
by certain persons on determined price.

(4) Ha ocHoBanue ¥ mpu yciosuaTa Ha wr. 196 or
ToLproeekus 3akoH, To3u Ycras oBnactasa CeBeTa
'Ha UPEKTOPHTE, C B3ETO ENMHOMYIIHO PeIleHye OT
BCHYKH JICHOBE, B NpOABKEHMe Ha 5 (mer)
FONMHY, CYUTAHO OT JAaTata Ha TPHEM2HETO Ha
Yeraga, na ysenuuaea Kanurana My 1o 20 000 000
(mBajeceT MWIHOHA) JieBa, Upe3 U3NABANE HA HOBY
aKUUM, eOHOKPAaTHO MMM HA 4YacTd /OTHENHY
emucHy/. VBETHUEHHETO Ha KamyTana MOXe fa
6b1e H3RBPINBAHO M DK YCHOBMATA Ha 4. 164, an.

4 ot THProBCKIT 32X0H, XaXTO 1 IPH YCHOBUSTA HA

un. 193 1 195 or Teprosexws saxow.

(4) On the grounds and under the conditions of
art. 196 from the Commerce Act these By-laws
give authority to the Board of Directors with a
decision taken unanimously, for the duration of 5
{five) years from the date of the adoption of the
By-laws, to increase its capital up to BGN
20000 000 (twenty million) by issuing new

shares at once or in parts (separate emissions).

The increase of the capital may also be
performed under the conditions of art. 194, par. 4
from the Commerce Act as well as under the
conditions of art. 193 and art. 195 from the
Commerce Act.

Hpaaa HA aKNHOHepATe HPH YRSRHEARaHe Ha
KanHTakia

Rights of the sharcholders with increase of the
capital

Un.9.(1) Beeku axuponep uma Hparo ga npuncdue
4acT OT HOBHTE aKIWH, KOATO CHOTBETCTBYRA HA
HETOBHS LT B KATIHTAJIA TIPEIH YREIHIABAHETO,

: mu*caw.

(2) Tlpu axnmy OT PasnUYHYE KTACOBE, [PaBoTo N
al. 1 Baxy 3a aKUHOHEpPUTE OT CLOTBETHHS KIGC.
Ocrauanure aKOHOHEPH YIpaKHSIBaT
OpEAHMCTBOTO CH ClIEJl aKLMOHEPUTE OT Kiiaca, B
KOMTO C& U3NaBaT HOBUTE aKI[¥H.

(2) In the presence of shdcs of chfferent classes
the right under para. 1 shall apply to the
shareholders of the respective class. The rest of
the shareholders shall exercise their privilege
after the shareholders from the class in which the
new shares have been issued.

(3) IlparoTo Ha akuMOHEpHTEe TO at. 1 u 2 ce
Horacssa B Cpok, ONpeNenes oT obmoTo cxbpanpe,
HO Hal-ManKo emMH Mecelu cnen O04BIRaHETO B
THPrOBCKMA PEIUCTHP Ha MIOKaHA 32 3aMIHCBANE Ha
akipinre, IToxanata 3a 3anUCBaHe Ha HOBY 2KilAH Ce
00s1BAIBA 3aEIHO C PELIEHUETO 3a YBENHYABAHE Hz
KaITWTalla B ThPrOBCKHS PETHCTED.

j(:) Tbe wht of snmcholdexs undex para. 1 and 2

;-ﬂ'ur thﬂ ammtmccmem _'_

mecr of Lh‘“

(4) IpaBoTo Ha akiyoHepure 110 an. 1 ¥ 2 Moxe fa
Oblle OrpaEMYeHO HIM Ja OTNajge CcamMo To
pemenue Ha obmoto cnbpanuwe, B3ETO C
MHO3uHCTBO 100% oT 1nacosete Ha BCHuKH
Hafaneny axuud. CBBETBT Ha  JUPEKTOPHTS
MPEACTARE  JOKNAN  OTHOCHO
OTMSHATa WK OTPaHWYaBAHETO HA TPEHUMCTBATA U
060CHOBABA E©MHCHOHHATZ CTOMHOCT H2 HOEBMTE
akuuy.  Peirennero ma ofmoro cnbpamms ce
HPEACTaBs B TEPrOBCKYS PEHCTLD 34 065BsBae

TIpUHMHENTE 33

(4) The right of the shareholders under art. 1 and
2 may be limited or terminated only after the
decision of the General assembly of the
shareholders, adopted by majority of 100% from
the votes of all issued shares. The board of
directors has to submit a report on the reasons for
the termination or limitation of the privileges and
substantiates the issuing value of the shares. The
decision of the General assembly shall be
presented in the Commercial register for
announcement.

YeennuaBane B2 KANWTAN WOK YCIOBHE I ¢
HEMAPDHYHH BHOCKH

Increase of the capital under condition and
with ron-cash contributions

Yn.10.(1) Kammaranst Moxe aa 6B21e yBenuyen rox
YCIIOBHE, Y€ aKIMUTE Cce 3aKyIisIT OT ONpenencHHi
T2 Ba ONpefeneHa UEHa, KakTo M cpemy

Art.10.(1) The capital could be increased under
the condition that the shares are bought by certain
individuals at a certain price, as well as against




obnuranuy va APYXXSCTBOTO.

debentures of the company.

(2) Ilpu yBemuuapade Ha Kanurana ¢ HOHAPHYHE
BHOCKH, B DELICHMETO HA KOMIIETGHTHUA 32 TOBA
OpraH Ce IOCOYBa: MPEIMETHT Ha BHOCKATA, JKLETO
KOETO 5 TpaBH M HOMMUANHATA CTOMHOCT Ha
aKIMUTe, PUIOOHTH CPelly Ta3:H BHOCKA.

(2) In case of an increase of the capital with non-
cash contributions, in the decision of the
competent authority are listed: the object of the
contribution, the person making it and the
nominal value of shares acquired against this
contribution.

Hamanrpane ng wanarana

Decrease of the capital

Yn.1l.(1) Hamangeamero mna kanuraja Ha
JPYKECTBOTO Ce H3BBPINEA IO pena Ha uwi. 199 u
¢t o1 T3,

Ari.11.(1) Decrease of the company capital is
carried out undet art.199 from Commerce Act.

(2) Ocgpen B npemsupenwre B T3  cnyuan,
06e3CHIBAHETO Ha aKIMH MOXE [Ja C& H3BHDOIA
camo cnel NpuLobHBAHETO MM OT JPYIKECTROTO.
Pemennero 3a NprooOHBaHS WM W3KYIyBaHE Ha
cobCTBeHM aKkuMH ¢e B3eMa or CwBera Ha
JHPEKTOPHTE.

(2) Except in the stipulated in the CA events,
invalidation of shares can be performed only
after they are acquired by the company. The
decision for acquiring or buying up own shares
shall be made by the Board of directors.

(3) Kamvranst He Moxe na OBlie HaMANSBAH IO
MHHMMAaHO M3UCKyeMMs pasMmep, OGHkCHpan B
neﬁcraamo*ro 32KOHOHATENICTRO, OCBCH npa
CAHOBPCMEHHO HamallsgBaHe U yBEIvdYyaBaHe Ha
KalwTala.

(3) The capital cannot be decreased under the
minimal required amount, fixed by the law in
force, except in case of a simultaneous increase
and reduction of capital.

E}].HOB()@M@HHO HAMANYBAHE ¥ YRSANYUZBaHS HA
KERRTEI&

Simultansous increase and reduction of the
capital

Yn.12. Tlo npensumenus B T3 pex moxe ja ce
H3BBPLIV €IHOBPEMCHHO HaMalIsIBaHe )21
yBENUaBaHE Ha KaruTana Ha JIpykecrsoTo.

Art.12. The capital may be increased and reduced
simultaneously in observance of the procedure as
per the CA.

OO monokens

General provisions

Yn.13.(1) Axmuure Ha  JAPYXECTBOTO  ca
BUHKYJIHDAHY HAJIMYHM TIOMMEHHM aKki#u ¢ UPaBso
Ha euH [Nac BCska. HOMUBanHaTa crolfHocT €a
enHa akips e 1 (enmH) nes.

Art.11.(1) The Company’s shares are restricted
registered materialised shares, each giving right
to one vote. The nominal value of each share is
BGN 1 (one Lev).

(2) Axnouure © enHakBy mpasa 06pasyBaT OTHENEH
knac. He ce pomycka orpasuyaBaHe Ha Tipasara Ha
OTIENIBUTE aKLHOHEPH OT SIMH KJIac.

(2) Shares with equal rights form a separate class.
Limitation of rights of separate shareholders from
one class is not permitted.

(3) Bpy»KcecTBOTO MOKE a P3IARA K APYTH KIIaC0Be
aKLWY, NMPH YCIOBHATA U O pena Ha THproBckrs
3aKOH.

(3) The company has the right to issue shares
from other classes under the conditions of the
Commerce Act.

(4) TpurexapaneTo Ha aKLu¥ €& YHOCTOBEPABA C
BPEMEEHE YIOCTOBEPCHUA OO OTHEYATBAHETO A
CaMKTe aK[kH. 33 BPSMEHHHTE YROCTOBSPEHUA Ce
npusaraT pasnopendurte Ha wi. 183 or T3, xaro B
TSX ce TIOCOYBAT M BHUALT M GposT Ha 3amucapuTe
aKkUu4, a CBUIOTO H pa3MephT Ha HanpasesaTa
HenapuHHa BHOCKAa. BPeMEHHHTE YIOCTOBEpEHY Ce
TOANUCEAT OT YITBIHOMOINGH uNieH Ha ChBeTa Ha
nupexropyre. Jlokosnkoro HiMa u3puina ypenba, 3a
BPEMEHHHMTE  YAOCTOBSPEHWS  C€  HOpuiarar
CHOTBETHHTE pasnopendu Ha T3 u To3u yoras.

(4) The shareholding of shares is certified by a
temporary certificate/s, which is valid until the
issuance of printed shares. The temporary
certificate shall include the type and the number
of the subscribed shares. The temporary
certificates are signed by authorized member of
the Board of Directors. While there is no
framework governing temporary certificates, the
respective provisions of the Commerce Act and
these By-laws shall apply.

(5) Axnuure ce mpeaBaT Ha AKIHOHEPUTE CPelly
BPBILGHE Ha BpPEMCHHUTC YZAOCTOBEPCHELL.
Bpemennure yrocToBepeHus ce 06e3CHIBarT MpH

be delivered to the
the returning of the
These temporary|

(5) The shares shall
shareholders against
temporary  certificates.




npenaeaHeTo Ha aKUHUKUTE, KOETO <e

BBPXY TAX.

certificates are cancelled which is indicated over
them.

Pamnpe}maﬁe € QXU

Disposal of Shares

9n.14.(1) IpexBbprsHe Ha aKuuy Ha APYIKECTBOTO
B 1J0Ji3a Ha TPETH JIMLa Ce U3BBPLIBa {(CHOTBETHO
BIMCBA B KHUraTa Ha aKIMOHEPHTE), CIef
peaBapyTeNieH MCMEH OTKA3 Ha APYTUd axIHOHED
A2 32Kyn¥ aK{WTe NpY CBLIUTE CPOKOBE X
yenosust.  TIOKaHEHMAT — aKiMOHE)  OTroBaps
micMeHo B 10-pHeBeH Cpok, CUMTAHO OT JATaTa Ha
TNOJTy4aBaHe Ha MCKAHETO 32 PasnopexKate ¢ aKIuy
0 [OCOYEHHTE B MCKAHETO CHUIECTBEHH YCIORKS
1o cpenkara (Opoi NpEXBBPILIHY aKLUH, NPON&KHA

UeHa, KyIyBay, JIOOBIHUTEIHH YCIIOBHS 22
NPEXBBPISIHETO Ha AaKliMB MU 3aiUi2liane Ha

HPOJIKHATA LIEHA).

Art.14(1) Transferring of the shares of the
company in favour of third parties is carried out
(respectively entered in the shareholders book),
after prior refusal of the other shareholder to
purchase the shares under the same terms and
conditions. The invited shareholder shall answer,
within 10 days from the date of the receipt of the
request for disposal of shares, on the specified in
the application conditions of the transaction
{number of transferred shares, selling price,
buyer, additional conditions for the disposal of
shares or payment of the purchase price).

| (2) B comyqait, ue He 6116 crazera mpouenypata No
IpenxonHaTa anuHes, OCBIIECTBEHOTO
NPEXBLPASHE, CBOTBETHO 3al0l’ Ha aKkUdH &
HEBANMHO IO OTHOHIEHHE Ha JpyxecTBoTO M
BCHYKH TPETH JIKIIA.

e

na

(2) In case that the procedure under the previous
paragraph is not kept, the completed disposal,
respectively pledge over shares shall be null with
respect to the company and al! third parties.

(3) B cnyyait, 4e Apyr#aT aKiMOHEp HE OTOBOPH
Ha HCKaHeTo 1o wi. 14, an. 1 B cpok mo 10 pmu or
Jatata Ha JIONYy4YaBaHeTO My, ILE Ce CuHTa, 4e €
HaMUE  MBIYAIMB  OTK3 [0  OTMPAREHOTO
LpeICKEHNE.

(3) In case that the other shareholder does not
answer to the request under art. 14, para. 1 within
10 days from the date of the receipt of the
request, it shail be considered that there is an
implicit refusal on the request.

(4) TIlpexmbprsiHETO HA NOHMEHHY axIu# <e
U3BBPILBA C IKUPO U TpabBa ma OBIe BOHCAHO B
KHUIaTa Ha [TOMMEHHHTEC aKIMOHEpH, 3a Ja YMa
HehcTBHE CTIpAMO JpyxkecTBoTo. Tosw pen ce
MPHIGra 33 BPGMGHHHTE  YHOCTOBEPEHH,
HE3ABYCKHMO OT BUJIA Ha aKLUHTe, KOWTO NPHTSIKARA
aKLHOHGPBT.

(4) The disposal of registered shares shall be
performed with endorsement and must be entered
in the book of registered shareholders, so that it
could have an effect for the company. This order
shall apply to the temporary certificates,
regardless of the type of shares owned by the
shareholder,

(5) SanoreT Ha NMOHMMEHHM AKUMH Ce U3BBPLIBA
KHpo u Tpabea na 6ble BNWCAH B KHMrata Ha
NIOMMEHHNTE aKLHOHEepH, 33 [a HMa JeiicTBue
CpaMO JIpY)KecTBOTO. TO3M pex ce mpunara 3a
BPEMEHHHMTE YOOCTOBEPEHMUS, HE3aBUCHMO OT BHIA
Ha aKIHKTE, KOUTO [IPHTENEBA aKIMOHEpPDT.

(5} The pledge of registéered shares shall be

performed with endorsement and must be entered
in the book of registered shareholders, so that it
could have an effect for the company. This order
shall apply to the temporary certificates,
regardless of the type of shares owned by the
sharebolder.

KBEra 52 aRHHoRepHTe

Shareholders Besk

Yn.l5.(1) [OpyxectBoTo  BOAM  kHura Ha
AKIHOHEPUTE, B KOJITO Ce 3aIKCBAT FaHHKTE [I0 4l
179 or T3, xaro ce or6enssBar BHALT,

HOMHHANIHaTa U €MHCHOHHAaTa CTOﬁHOCT, 6p0§1T H
HOMepaTa Ha aKUWHTe, KaTo ce OTOSNI3BaT Y
BCHYKH HacThNBALY IPOMEHH. CHBIBOTO Bayky M 34
BPEMCHHHTE YO OCTOREPEHUA.

Art15.(1y The Company shall keep a
shareholders book, which shall contain the data
described in art. 179 of the CA, as the kind, the
nominal and the issuing value, the number and
the registration numbers of the shares, as well as
any related changes, shall be recorded. The
above shall also refer to the temporary
ceitificates. ‘

(2) Kndrara Ba aKIMOHEPUTE C& aMUHKCTPHDA OT
YHNBJARMOMOLHEH YNCH Ha Coaera Ha BEDEKTOPUTE Ha
HpyxecTroToO.

(2) The shareholders book shall be kept by
authorized representative of the Board of
Directors of the Company.




Hpal&a, KOHTO SKBHUTE HPEECCTARAT

Rights that shares grant

Yn.16 Begka akipst OaBa Ha CBOS HPHTENETSN
CIEIHUTE IIPaBra;

1. IpaBo Ha HBHIEHT, CHPAIMEPCH C HOMMAANHATA
CTOWHOCT Ha aKIIHsTa;

2. MpaBO Ha IMKBHIAUWOHEH AL, ChPasMeEpeH ¢
HOMHMHAa/IHATA CTOHHOCT Ha aKIHATA,

3. mpaBo Ha yuyactue B YUPABIEHHETO Ype3
peuIaBaHe Ha BBIIPOCHTE OT KOMIIETEHTHOCTTA Ha
ECK 1o cmuchha na pasgen IX or T3, xato scsxa
aKLHs 1aBa IpaBo Ha UK [ac;

4. nparo xa u3bupa u na Guze me0upay 5 oprasure
Ha YTipaBJIeHHe Ha APy KECTROTO;

5. npaBo Ha uH(pOpMaLya 32 JpYXKECTBOTC, B TORZ
HHCJIO Ka Ce 3al03HABA ¥ Jla NONYHYaBa NpEeNtcy OF
BCHMKH JIPY)XECTBEHH HOKYMEHTH M Ha TOMyuasa
micMeny oT4eTH oT CJI rpy nouckBaxe;

6. mpaBo Ha 3awMra No pexs Ha um. 71 or T3,
KOTraTo npaeata My Ha aKnHOHEp OnnaT Hapywesu
ot CL;

7. mpaBO Ra HOJNyYaRaHe Ha AKUHY 110 pena Ha uil.
167, an. 2 ot T3;

8.mpaBo Ha 3aIMMCBAHE Ha HOBHM aKIMH IO pena Ha
4. 194 or T3;

9. npaBo wHa 3armceape Ha KOHBEPTUPYEMHU
obaranuy 110 pega va win. 215 or T3;

10. npyru npaBa, npepsumesd B AedcTRAmOTO
3aKOHOJATEIICTBO.

Art.16 Every share provides its owner with the
foliowing rights:

I. right of dividend, proportional to the nominal
value of the share;

2. right of liquidation portion, proportional to the
nominal value of the share;

3. right to participate in the management by
deciding on the issues from the competency of
the SPC under the meaning of section IX from
the CA as every share gives right to one vote;

4. right to elect and be elected in the company
management bodies;

5. right to be informed about the company
including acquainting with and receiving copies
of all company documents and receiving written
reports from the BoD on request;

6. right to protection under art. 71 from the CA
when his sole-capital owner rights are violated by
the BoD;

7. right to receive shares under art.167, par. 2
from the Commerce Act;

8. right to register néw shares under art. 194 from
the Commerce Act;

9. right to record convertible stocks under art.
215 from the Commerce Act.

10. other rights provided for by the Law in force
or by these By-laws.

Obnuranun

Debentures

Un.17.(1) OpyxecTroTo manasa oBIEramys mo pena
¥ TpH ycnoBHATa Ha T3 W ApyrHTe HOpMATHBHE
aKTOBE, PEITIAMEHTHPALIH Ta3u MaTepus.

Art.17.(1) The company issues debentures under
the terms and conditions of the Commerce Act
and the rest of the legislation, regulating this

(2) Ha ocroeanue us. 204, an. 3, sE BPB3KA ¢ UL
196 or T3, To3u ycram opnactssa Cweera ma
JMPEKTOPUTE N2 NpHEMa C CHHHONYLIHE PelicHHe
32 u3/aBaHe Ha OONMIAlAH OT MMETO M 3a CMETKA
Ha JApYiKecTBOTO B pasMep Ha mo 20 000 600
(mBamecer MumHOHA) JeBa (Wiw B TXHaTa
PaBHOCTOMHOCT B €BPO WM INATCKH JONADH KBM
MOMEHTA Ha NPHEMAHE Ha PSIUEHMETO 33 HIABaHe
Ha obnurammy ot CHBETA Ha DHDPEKTOPHTE), KAKTO 1
Aa TIDHEME QPYrH KOHKDETHH INGpaMerTpH Ha
obmdramuonHaTa  eMEHCHS (B TOBA  UMCIHO

napamerpure no wi. 205 or T3, sxn. Bupa #a |
including the type of debentures/ and to perform

ofnurauupTe) ¥ Ia MSBBPIIM  BOHYKH IpYyTH
HeOOXOIHMH 131 H3HCKyeMH, ch0bpasmHo
NEHCTBAMOTO  3aKOHONATENCTEO, OpaBHE W
(bakTHYCCKE  NEHCTBHS B W3NbBIHGH4e  Ha
rOPENOCOYEloTO pelexye (osmacTazase).
IIpaBoMomHMaTa 32 TIpUeMaHEe Ha pemeHHe N0

matter. :

(2) On the grounds of art. 204, para. 3 in
sonnection with art. 196 from the Commerce
Act, these By-laws authorize the Board of
Directors to pass unanimous decision for the
issue of debentures for and on behalf of the
company for the amount of up to BGN
20 000 000 (twenty million) (or their equal value
in euro or state dollars up to the moment of stock
issue decision acceptance by the Board of
Directors) as well as to accept other specific
parameters of debenture emission /including
parameters under art. 205 of the Commerce Act,

any other necessary and required, according to
the law in force, legal and factual actions in
execution of the above-accepted decision
(authorization). The rights for taking a decision
in_the previous sentence are for a period of 5




TPEeIXOHOTO U3pPEYeHHe Ca 2a Cpok OF 5 (mer)
TOIMHY, CYHTAHO OT BIMCBAHETO Ha TO3M YCTaB B
TBPTORCKHMSI PETMCTHD, KaKTO W 34 W3NABAKE Ha
o6nurauMuTe SNHOKPATHO WM Ha YacTH (OTHENHE
eMHCHH).

(five) years from the date of registration of this
By-laws in the Commercial Register as well as
for the issuance of debentures at once or in parts
(separate emissions).

Oprauy sz {oymecrsoTs

Bodies of the company

Yn.18. Ipy»KecTBOTO C& YIPaBIisRa OF:

Art.18. The company is managed by:

1. Exsonuyen cobCTREHKEK HA KaTUTanza (ECK);

1. Sole proprietor of the capital (SPC);

2. Coeer Ha aupekTopute (“CJI).

2. Board of Directors (“BoD”).

Tipasomomug ma ECIK

Powers of the SPC

Yn.20. Enuonpdsust cOBCTREHUK HA KATWTaNa:
[. M3MeRnst ¥ ZOMbARA HACTOMIMS Veras;

2. yBenyyapa ¥ HaMaNsBa KallHTANA;

3. peo6pasyBa M PeKpaTaRa APYKECTBOTO

4. u3bupa 1 oceoboxaara wieHoBeTe Ba ChBeTa Ha
AVPEKTOPUTE U ONPEAENS BE3HATPAKICHHAETO HM;

5. Ha3Ha4aBa ¥ OCBOBOMKAABA JNUIIOMHpAH eKonepy
- CUCTOBORHUTEI;

6. onobpaBa TOMMINHHS CYETOBOEH OTYET CHEK
3aBEpKA OT HASHAYEHWS EXCNEPT - CYETOBOUTE;

7. B36Ma pelenne 3a H3aBase Ha ObnuraLHy;

8. Ha3HauaBa MKBHNATOPHTE TPU TIPEKPATIEAHE B2
JPYIKECTBOTO, OCBEH B Cliyuai ra
HEChCTOSTENHOCT;

9. ocBoGowmaBa OT OTIOBOPHOCT WYIGHOBETE KA
CeBera Ha nupeKTopuTe;

10. onobpsira npeobpasysareTo Wumg npomsuaTa
Ha  NpaBHOOpraHusaunosHara  bopwma  Ha
ApPYX€ECTBOTO B TaKaBa PA3NUHEA OT AKNMOHEPHO
APY)KECTBO, KAKTO H MPOMAHATA HA OPHCHUKIHATA,
B KOATO € YUpEeNEHO APY>KECTBOTO;

11. B3ema pelieHte 3a UHMIMEpaHe ¥ NOABAHE Ha
uckaHe 32 ofsBsBaHe HA JPYXKECTBOTO B
HECBCTONTEIIHOCT;

12. p3ema pemenye 33 5OGpPOBONHO Hpexpatisane
UNH JIMKBUALMS B NOKOGHA peoprasmauus Ha
IPYXECTBOTO,

13. peluara BCHHMKH HPYTH BBIPOCH, NIPEHOCTABEHM
B HEroBaTa IKOMIIETEHTHOCT OT 3aKOHa WM TO3H
ycTas.

Art.20. The Sole proprietor of the capital:

1. amends and supplements the company By-
laws;

2. increases and decreases the capiial;

3. reforms and suspends the company;

4. chooses and dismisses BoD members and
specify their payment;

wn

. employs and dismisses auditors:

6. approves the annual financial report after each
attestation by auditors;

7. adopts a decision for issuance of debentures;

8. specifies the liquidators at suspension of the
company;

9. relieves the members of the Board of Directors
of responsibility;

10.  approves the  Conversion  and/or
transformation of the form of the Company into
anything other than a joint-stock company or
change in the jurisdiction of the seat of the
Company;

I1. resolves on the initiating and filing an
application for declaring the Company insolvent;

12. resolves on the voluntary dissolution or
liquidation or similar reorganization of the
Company;

13. decides on other matters presented in his
competency by law or these By-laws.

Jacenanua

Meetings

Yn.21. ECK 3acenasa nali-Manxo Bemuss ronmiuHo.

Art.21. The SPC shall pass resolutions at least
once a year.

Epaso ua raac

Right to vote

Un.22.(1) IIpaBoTo Ha Tnac BE3HHKBA OT MOMEHTZ
Ha BIIMCBAHE HA YBEIHYEHWETO Ha KANWTANA B
ThPrOBCKMS PETHCTED, HEOOXOUMO ¥
NpeaXOKIAII0 YCIIOBHE 3& KOETO € H3INBIHEHNETO
Ha ycnoBusTa Ha un. 192a, an. 1 ot Teprosexms
3aKOH.

Art22.(1) The right to vote arises from the
moment of the entry of the increase of the share
capital in the Commercial Register for which a
necessary precondition is the fulfillment of the
provisions of art. 192a, art. 1 from the Commerce
Act.




(2) He ce pomyckar no yuactie B OB610TO
crOpaHHe  OppiaTtend  Ha  aKUBH,  YHeTo
TIPEXBBPJIIHE He € M3BBPLIECHO H BIHCAHO B KHMIATA
32 aKUWOHEPUTE IO pena, NpenBUIes B TO31 YCraR.

(2) Holders of shares, whose transfer is not
completed and recorded in the shareholders book
under the order, prescribed in the By-laws, are
not allowed to participate in the General
Assembly.

Tporowes

Minutes

Un.23 3a sacenanmara va ECK ua axumonepute o6
BOAM TIPOTOKOJ B CHELMANHA KHHIA, CEITACHO
W3MCKBaHKSTA Ha TBProOBCKI 3aK0H.

Art23 For the mestings of the SPC of
sharcholders minutes are kept in a special book,
according to the Commerce Act.

CoLBET Ha ARPEKTOPETE

Board of Directors

9.30.(1) Hpyxecrsoto ce ynparmsea ot CJI,
KOMTO CE CBCTOM OT TPUMR YJIEHA.

Art.30.(1) The company shall be managed by a
three-member BoD.

(2) CII ynpaBisea HpyXeCTBOTO BBE3 OCHOBA U B
paMKkuTe Ha AeicTeaoTo 8 Peny6nmka Bunrapus
3aKOHOIATENCTRO, TO3U YCTAB 1 CBOWTE PEIHeHK.

(2) The BoD manages the company based on and
within the effective legislation in the Republic of
Bulgaria, these By-laws and its decisions.

(3) CJi npuema nipasuia 32 paboTaTa CH, KOUTO Ce
opobpsear ot ECK.

(3) The BoD shall adopt rules for its operation,
which are approved by the SPC.

(4) CI pemara BCHYKH OINEDATURHH BEIPOCH,
CBBP3AHH -C YIPABIECRUETO HA APYIKECTBOTC, KOUTO
HE Ca OTHECEHH KBM M3PHYHATA KOMIETERTHOCT HA
ECK, cpriacHo pasnopesbure Ha 38x0HA MM Ha
‘TO3H YCTaB.

(4) The BoD decides all operational matters
related to the management of the company,
which are not within the explicit competence of
the SPC, according to the provisions of the law
and the By-laws.

Homunanas, Manzar, GpexpaTasase na
APABOMGIIHATA

Nomination, Mandate, Termination of Powers

Wr31.(1) Beexu axuuoHep MOXe Ha DpPEMIONH
0cBOBOKAABAHETO H HA3HAYABAKETO Ha WIEHOBE OT
CJT upes ysenoMenue 0 IPY>KECTBOTO M ADYIHTE
unenose Ha CJl, IOANUCaHO OT MM OT KMETO ¥Ha
TO3H aKLHOHEP, C KOETO CE LCKa CBHMKBAHS Ha
3aCefaHue. .

Art.31.(1) Each Shareholder may propose the
removal and appointment of Board members by
notice to the Company and the other Board
members signed by or on behalf of such
Shareholder, requesting that a meeting is
convened 1.

(2) Margarer Ha uwienHosere na (Ceeera  wa

OUPEKTOPUTE € NEeTrOAUIICH.

(2) The mandate of the members of the Board of
Divectors is five years.

(3) Uneronere Ha Ch3eTa Ha NUPEKTOPHTE MOTAT 3
OpraT npeusbupany Ge3 orpamyuenus. WieHoeete
morat fa 6B1aT 0cBOGONEHN OT IUTEACHOCT ¥ Npey
H3THYAHE HA MaHNiaTa, 24 KOUTO ca m3bpaHi.

(3) Members of the Board of Directors could be
re-lected without any limitation. Members of the
Board of Directors could be dismissed before the
expiry of the mandate for which they are elected.

(4) Cren w3tnuane Ha MaHjara wiexopere Ha CIf
NIPORBILKABAT JIa M3NBIHABAT cBOUTE QYHKIGH [0
u3bopa uHa so CreeT.

(4) After the expiration of the mandate, members
of the BoD continue to perform their functions
uatil a new Board is elected.

Yn.32.(1) Unen wa CI moxce 1a 6546 eecnocobHo
OLArapeKO MM YYXKIECTPAHHO, (GH3WHECKO WIId
IOPHIOMYECKO  JIMLe, KOETO  OTroBapsi  Ha
H3UCKBAHIITA Ha 3aK0HA.

Art.32.(1) Member of BoD can be any efficient
Bulgarian of foreign natural person or legal entity
which corresponds with the requirements of the
law.

(2) Korate uned Ha CJI e :opramuecko Jzne, To
onpenend IpencTasuTel/w 32 WINBIHEHHE HA
saneiokeHnnTa My B Ceeera. KOpummueckoro Jsne
€ CONHJJAPHO ¥ HEOIPAHHYCHO OTIOBOPHO 3aSKHO ¢
ocraHanure uieHose Ha CJll 3a 3apwimxenuaTa,

(2) When a member of BoD is a legal entity, it
chooszs a representative(s) for execution of its
obligation in the Board. The legal entity is jointly
and inimitably liable together with the rest of the
BoD members for the obligations resulting from

NpousTHYally  OT  HeHcTeuara Ha  Kerosus | the actions of its proxy.

TIPEACTABUTE.

(3) Ynenosere na CJ{ Tpsbsa Aa He ca, xaxto u 1a | (3) The members of the BoD must not be and
He ca Ounmy, uneHoBe  Ha  ympapmreies | must not have been members of a management




Hi®t  KOHTPOICH oprax Wi
HEOTPaHWYEHO  OTrOBOPHE  CHIDYXHHLE  Ha
APYKECTBO,  KOETO € DNpeKpaTeHo  Tnopaju
HECBCTOATENHOCT, B TOBA HUCIIO ¥ NIPe3 OCHCHRUTE
ABE TONMHM, TNPEAXOXKIAU DEHIeHHeTO 32
06sBABAHE HA HECLCTOSTENHOCTTA, TIPH KOETO [1a Ca

OCTaHaIH HEYMOBIESTBOPEHH KpEenuTopy.

(u3uBaHUTEREH)

{executive) or control body or unlimited liable
partners of a company terminated due to
insolvency on which there are unsatisfied
creditors including the last two years preceding
the decision to declare insolvency, in which there
are unsatisfied creditors.

(4) KoraTo 10puziuecKiTe IUu2 — YNSHOoRE Ha Cl,
Ca OMpEeNeN¥Ty NOBEYEC OT SHHH NPEeNCTas#Icid B
CI, Bcexy mpencTaBuTeN MOKE Na MPeICTABIILEA
IOpHAMYECKOTO nune moormendo. Koraro wa
3aCE€NaHMETO  NPHUCECTBAT NOBEYE OT  EHUH
NpencTaBuTeN, T€ HMAT Ipaso ofINo Ha enus riac,
KaTo ax0 MPeLCTABMTENl HEe IVIACYBAT IO ©IHAKHR
HauWH 3a CBOTBETHOTO DEILEHUE C& CMSTa, ue Te
TIaCYBAT CPELUy B3EMAaHe Ha PEUICHHETO.

{4) In case the legal entities — members of the
BoD have specified more than one representative
in BoD, each representative may represent the
legal entity separately. In case there is more than
one representative who is present on the meeting,
they all have the right for one vote and if the
representatives do not vote alike on the relative
decision it is considered that they vote against the
passing of that decision.

Ipapormenas

Powers

. 33 (1) CrrersT Ha mupexTOpHTe:

1. BHacs romMIHMS CYETOBONEH OTHYET W HOKTAIBA
32 REHHOCTTA Ha JPYKECTBOTO NpPe3 H3TEKTATa
KanenpapHa rogusa npen ECK;

2. yBejoMSBa WO WAVICXHHS pEN THDPIrOBCKHS
PEerHCT®p 32  Ha3HAYaBaHe eKCIEPT-
CHETOBOJMTL, aK0 TOBA He e Hanpasun ECK;

3. npasu npesoncerre npen ECK 32 pasnpenensre
Ha nevanbara;

4. onpenens crpyxTypata ma JIpyxecrsoro u
YCIOBHATA Ha TPYIOBHTE JOFOEODH;

5. B3eMa peuleHue 3a o0pasysaHe U 3aKpHsaHe, H
Onpenens BUOOBETE W pasMepa Ha (OHAOBETC HA
ApPYIKECTBOTO, Pefia 3a HabUPaHEeTo W PAsXORBAHCTO
Ha CpeJCTRATA 11O TIX;

6. B3eMa DelISHHE 33 OTKPHBAHE U 3aKPHBAHE Ha
APYXKECTBEHM KJIOHOBE M WpPEICTABUTENCTRA, 32
CHENKM OTHOCHO TBPIOBCKOTO MNPELNPUATHE Ha
ApYKECTBOTO, KaKTo W 3a Yy4acTHe WIH
ApEKpaTsABaHe Ha YYaCTHETO HA HAPY:KECTBOTO 2
APYTH THPrOBCKY [PYIKECTRA;

7. onpenens pasMepa Ma I#XBUTE B CiIyuail Wa
IPOCPOUCHY BHOCKY OT CTP2HA Ha AKI¥OHEpY;

8. npuemMa OTYETH X DBKOBOAM IEHHOCTIA Hz
JMPEKTOPHIE Ha [DPY)KECTECHMTE KIOHOBE K
[IPE/ICTABHTE/ICTRA;

9. B3eMa pelneHms 3a NpUIOGHBAHE W OTYYIK/IaBaHe
Ha QNBIrOTPaHHH MaTepuanHd axTveH (JIVIA),
UpUAOOHBAHE ¥ INIPSNOCTaBAHS Ha JIUNSHZMH,
CKITFOYBAHS Ha IOTOBOPH 3a KPEIUT, YUPEAIBaHe Ha
3ajor u unotexa Bbpxy LIMA Ha npyxecteoro,
HaBaHe Ha rapaHLWK U TIOEMaHe Ha HOPBUNTENCTRO,
10. B3ema pemenys 3a npunoSusake, OTHYIKIABAHS
u ofpemensBane Ha: (i) aKUMOHEPHH WM JanOBH
y4acTyd Ha APYXKECTBOTO B IPYrK Jpy»Kectsa; (ii)

HE

Art. 33 (1) The Board of Directors:

1. submits the annual financial report and reports
to the SPC for the company's activity during the
preceding calendar year;

2. duly informs the Commercial Register for the
appointment of auditors, if this is not done by the
SPC;

3. makes a proposal to the SPC for the
distribution of the profit;

4. determines the structure of the company and
the conditions of the employment contracts;

5. adopts a decision for formation and closing,
and defines the types and the amount of funds of
the company, the order for the raising and
spending of the means in them;

6. adopts a decision for opening and closing of
company's branches and representation offices,
for transactions with the business enterprise of
the company, as well as for participation or
termination of the participation of the company
in other companies;

7. determines the amount of the interest in case of
overdue payments on behalf of the shareholders:
8. accepts the report and directs the activity of the
directors of the company's branches and
representation offices;

9. adopts a decision for acquisition and disposal
of fixed assets (FA), acquisition and licensing,
conclusion of credit agreements, establishing of a
pledge or mortgage over the FA of the company,
issuance of guarantees including personal
guarantee;

10. adopts a decision for acquisition, disposal and
imposition of: (i) company stakes in other




HEXBWIKIME HMOTH, NPETSKaHWEe HA APYMKECTSE, B
KOUTO APYKECTBOTO € BKLFICHED UM ChAPVICHUK;
(1if) TLPrOBCKOTO NPENNPHUATHE HA APYKecTsa, B
KOMTO APYIKECTBOTO € aKUHOHED MM CHAPYIHIEK;
11l.paspemaBa  IIOKPHBAHETO ¥ CHOTBETHO
OTIMCBAHETO OT OanaHca Ha [pyKECTBOTO Ha
HECHOUPAEMH B3eMAaHM, JIMICH U 3arySu;

12. m3emMa pemenue 3a OTNEUATRAHE Ha AKUUY ¥
OnoBPABA CHLOTBETHYS ITPOEKT;

13. pemapa BCHYKH  OHEpATHRHY SEPOCH,
CBBP3anH C YNPaBIeHUETO Ha Jpy)KeCTROTO, KOUWTO
HE Ca OTHECEeHH KbM M3PHUHATA KOMIETGHTHOCT Ha
ECK, cpriacHO pasnopenfute Ha 3aKOHA WK HA
TO3H YCTas:

14. ynpaxespa npaBaTa Ha CHAPYAHEK WIH
eHONKYeH COOCTBEHHK Ha JPYIKECTBOTO B JDYLH
APYIEeCTBa.

companies; (ii) real estates, possession of
companies in which the company is a shareholder
or partuer; (iii) business enterprise of companies,
in-which the company is a shareholder or partner.

1. permits the covering and respectively the
write off of bad debts, deficits and losses from
the balance of the company;

12. adopts a decision to issue shares and approve
the respective project;

13. resolves any operational issues related to the
management of the company which are not
within the explicit competence of the SPC,
according to the provisions of the law or these
By-laws;

4. exercises the rights of a partner or sole owner
of the company in other companies.

(2) CoReTHT Ha IMPEKTOPUTE NPHEME TPABHIIHUK 32
CBOsSITa paboTa.

(2) The Board of Directors shall adopt its
regulations of operation.

(3) CoBeTHT Ha IUpeKTOpHTE M36HPA OT CHCTABA CH
CBOM npeacenaTen ¥ 3aMEeCTHUK-TIPENCEIATEN.

(3) The Board of directors shall elect among its
members a chairman and vice-chairman.

(4) CpreTsT Ba AHpEXTOPHTE U3GHpA OT CHCTABA CH
SOBIHUTENCH  AUPEKTOP.  V3nbinurenyust

OUPEKTOP  OCBINECTBSIBA  HGHCTBYSTA 1O

ONEePaTHBHOTO YINPABIECHHE HA APYHKECTBOTO U I'C

NpPEACTaBISBA B OTHOWICHUATA My C TPETH JENA U

me 06BBp3BA [APYKECTBOTO C TONIMCA CH, TIPH
CJIOBHATA HA TO3M YCTaB.

(4) The Board of directors shall elect among its
members Bxecutive director. The executive
director shall carry out actions for the operational
management of the company and represent it in
its relations with third parties, and shall bind the
company by his/her signature in accordance with
the provisions of these By-laws.

(5) Ornacrasanero Moxe Ha 6bIe OTTErVIEHO MO
BCAKO BpeMe.

(6) The authorization may be withdrawn at any
time.

3216&,&(21!{!}!{157!, KBOnYid, MEOIHRSTRA

Meetings, gnorum, majorities

Un.34.(1) CL ce cnbupa Ha penoBHu 3acelaHus
Hall-M2Ik0 BEJHBIK Ha Tpd Mecella Ha afpeca Ha
ynpasliedse Ha JpyxecTBoTo B Codus wmmu ua
npyro, onpeneneso or CJI MscTo, 32 na obcsmu
CECTOSTHHETO H Pa3sBHTHETO HA [APYAKECTBOTO.

Art.34.(1) The BoD gathers for regular meetings
at lsast once in three months at the registered
address of the company in Sofia or at another
place designated by the BoD to discuss the
company condition and development.

(2) CH ce cBukEa Ra 3aCENaHMS OT CBOS
HpeAcefaTeNl IO HEroBa WHHLIMATHBA WIY IO
uckaHe Ha Tperwi wied na CI (xofitoc we e Huto
IpeAcenaTes, HUTO 3aMECTHUK-HpEeNCcenatsn) ¢
MHCMEHA TI0KaHa, TOJY4eHa OT BCEKH OT YIEHOBETE
Ha CwBeTa Ha mupexropure TioHe 7 {cemem) HEM
npeu NpoBeKIAHe Ha 3acelaHueTo. VckaneTto 3a
ceuksane na CJlI Tpsbsa fa cuaBpika OHEBSH pell C
BCHYKH BBAPOCH, THETO O0CHKISHES Ce KeKa.

(2) The BoD is convened on meetings by its
chairman on his initiative or at the request of the
third member of the BoD (who is neither
chairman, nor vice-chairman of the BoD)
expressed in a written invitation received by each
member of the Board of Directors, at least 7
(seven) days before the meeting. The request for
convening of the BoD should contain agenda
with all maiters for which discussion is
requested.

(3) CoBerst HA SUPEKTOPUTS MOXKES ZA 38CCIABA 4
lla B3eMa pelreHns, camo axko wieHosete xa CJL ca
Ounu HamNeNKHO TIOKAHEHW Ma UPHUCHCTBAT K
NPHCECTBAT JIMYHO WY Ca NPEICTABIABAHM OT APYT

(3) The Board of Directors may meet and adopt
decisions only if the members of the BoD have
been duly invited and are present or represented
by other member of the Board of Directors. No




wien ®a Cppera Ha pupexropure. Huxod
OpHCEHCTBAIN, WISH He MOME [& DPENCTaBhiRa
FIOBEYE OT eIMH OTCHCTRAML. IIpH NHUNCa Ha KROPYM
HoBO 2acemamde Ha CbBeTa Ha AHPEKTIOpUTE Ce
cuuTa 3a HAcpoyeHo 0e3 ma e HeoBXomumo
JOITBIIHUTENHO YBEIOMJICHHE 3a ChIUMs NEH OT
crie[IBalaTa CeIMHMLIA, Ha CBLIOTO MACTO U B CBIGHS
yac. Ha w©osoro 3acemamme CpRersT Ha
AUPEKTOPUTE MOXKE 3aCEHABa ¥ 3 B3&Ma PELiCHS,

CaMO axo IpUCBHCTBAT OBaMa OT 4YjCHOBETS Ha
Ceeera Ha HAHPEKTODHTE JIYHO w4

NpeACTaBAABAHA OT Ipyr unmen ua CsReta Ha
JTUPEKTOPUTE.

member that is present can represent more than
one absent. In the absence of a quorum a new
meeting of the Board of Directors shall be
considered scheduled, without the need for
further notification for the same day of the
following week, at the same place and at the
same hour. At the new meeting the Board of
Directors may meet only if two of the members
of the Board of Directors are present or
represented by other member of the Board of
Directors..

(4) Benukn pemerus Ha CJI{ ce mpueMar camo ¢
MHo3uHCTBO OT 60% (wecraecer mpomenta) or
uneHosere Ha ChBeTa Ha KUPEKTOPKTE, OCESH 2KO
HACTOSIMAT VYCTAR MY 3aKOHBT HE W3HCKBAT
APYro KBATH(PULINPAHO MHO3MHCTRO.

(4) All decisions of the BoD shall be adopted
only by a majority of 60% (sixty percent) from
the members of the Board of Directors, except if
the present By-laws or the law do not require
other quaiified majority.

(5) 3a BanupHO B3eTH peuleHms [0 CICOHWUTE
BBIIPOCH C2 W3HCKBA CIOMHOAYINME OT BCHYKY
yreHoBe Ha CbBeTa Ha JUPEKTOPUTE: CHENKWTS,
npexBumeHd B ui. 236, an 2 or Gemrapckus

TeproBekus 3aKoH, BEB BPE3KA © Wit k. 236, &, 3

oT OBinrapekus THProBCKHS 38K0H.

(5) Validly adopted decisions on the following
questions require unanimity of all members of
the Board of Directors: the iransactions under art.
236, para. 2 of the Bulgarian Commerce Act in
connection with art. 236, para. 3 of the Bulgarian
Commerce Act. '

(6) 3acepanns wa CJI Morar na ce NpoBEeXAAT U
AHCTAHAOHHO NIOCPENCTROM TERSHOHHN
KOH()EPEHTHM pa3TOBOpA MM IPYLY CPENCcTBa 33
KOMYHHKALHS [IPH YCIIOBHE, ue Bceky uned wa CIi
YYACTBAL B 3aCEJaHHETO MOKE 1A HyRA OCTAHAINITE
wieHoBe Ha CJI ¥ Ja roBOPH ENHOBPEMEHHO Ha
ocrasanuTe uwneHose Ha CJII mpucscreamy Ha
3acexaHueTo. IIpy [UCTaHIMOHHO NPOBENaEE Ha
zacefadne Ha CJI pelmeHmsra ce B3eMAT c¢amo ©
COMHOBYLINE ¥ Ce YNOCTOBEpPABAT HO HONXOLIL]
HAYKHH.

{(6) A Board meeting may take place between
Board members some or all of whom are in
different places by means of a telephone
conference or by any other form of
communications equipment provided that each
Board member who participates in the Board
meeting is able to hear each of the other
participating Board members addressing the
meeting and address all of the other participating
Board members simultaneously. Upon holding of
distant meetings of the Board, the resolutions
shall be adopted unanimously and shall be
documented in suitable form.

(7) Pemienuara ua CJ] MOraTr ga ce B3MMAT
HENPHCTLCTBEHO, aKO BCOHUKY WICHOBE €A 3asBUNH
ITHCMEHO CEITTACHETO CH 32 DEIIeHHETO.

(7) The decisions of the Board of Directors may
be taken without a meeting if all members have
expressed their written consent for the decision.

Hporowomn

Minutes

Yn.35.(1) 3a sacemammsra ma CJI{ ce BoasT
JIPOTOKOJIH, 32 KOHTO C¢ UpHAara CHOTBETHO Ui
232 ot T3.

Art.35.(1) For the mestings of the BoD are kept
minutes for which art. 232 from the CA apply.

Orroseproet

Liability

Hn.36. Ynenosete Ha CJI 0TroBapsT CONMEApHO 32

Art.36. The BoD members are jointly responsible

BpENUTEe, KOMTO Cca IpUYHHKEIK BuHOBHO Ha | for any damage they have guiltily caused to the
JPYKECTBOTO. | company.

MensrEnTeNes JEDCRTOR Executive director
Hn. 37 (1) CepersT Ha pupexvopute sw3nara | Art. 37 (1) The Board of Directors entrusts the

ONEPATUBHOTO YIPaBNEHUE HA IPYKECTBOTO Ha
W3ITBIHUTEIICH.

operational management of the company to one
executive director.




(2) [ipy>xecTBOTO Iie ce MPENCTasiiBa NPeX TPeTH
JIMIE SAHOJIMYHO OT M3NEIEUTEIHEL TUPEKTOPD.

(2) The company shall be represented before
third parties solely by the executive director..

(3) pencenarenst wa CJI ce OBRMACTABA 1A CKIIOUH
JIOTOBOP 32 BB3NAraHEe Ha YNPaBlEHWETO Ha
APYXECTBOTO C M3NBJIHKTCNHHS JQUPEKTOp W
H3ITBITHUTENHHUS JUPEKTOP IOANKCBa IOrOBOPHTE 32
BE3Naradeé Ha  yOpaBlieHHE OT HUMETO Ha
APYXECTBOTO ¢ OCTAHAITATE WieHoBe Ha CJI.

(3) The chairman cf the Board of Directors is
hereby authorized to sign a management
agreement of the company with the executive
director and the executive director shall sign the
management agreements on behalf of the
company with the rest of the members of the
BoD. :

Pomnmen dunarcor ovaer

Anrual financial report

Hn.38.(1) Tlo penma ua wn. 245 or T3, CII c107285 33
H3TEKJIaTa XaIeHNapHa ropusa QEYZHCOBY OTHETY
M JOKI2[K 32 JEHWHOCTT2 W T¥ OpPEeNoCTaRd Ha
usbpanns or ECK opurop wnv crenmanusppano
OJNITOPCKO IPEIIIPHSITHE.

Art.38.(1) Under art.245 of the CA the BoD
composes a financial report and a report for the
past calendar year and presents them to the
auditor chosen by the SPC or to a specialized
audit enterprise.

(2) Tonuumuar GuHAHCOB OTYET ce npoBepsBa OT
m3Gpanns OITOP, PECIIEKTHBHO
COELHAANM3HPAHOTO  ONWTOPCKO  IIPEANpPHSTHE,
OTHOCHO CHa3BaHETO Ha M3HCKBAHWITA Ha 3akoHa
3a CUETOBOLCTBOTO M TO3M ycTas. Bes mposepka oT
OIHMTOD, PECTIEKTHURHO CIIEHHANIM3HDAHOTO
ONUTOPCKO TIPELNPUSTHE, FONMINHEAT (DHHAHCOB
0TYeT HE MOXKE Ja ce npueme ot ECK

(2) The annual financial report is checked by the
chosen auditor, resp. the specialized audit
enterprise with regard to the observance of the
requirements of Accountancy Act and these By-
laws. Without inspection by the auditor, resp. the
specialized audit enterprise, the annual financial
report cannot be accepted by the SPC.

(3) Cren mocTemsane Ha JOKIaza OT OZUTODA,
PECHIEKTMBHO  CHELMANIMZMPAHOTO  ONUTOPCKO
npennpustie, CI yBemomara ECK 3a msrorsennre
TOIMIIeH QUHAKCOB OTYET H IOKIAK 3a JeHHOCTTR,
Y NPEACTaBA NPELIOKEHHETO 3a Pasupesieue Ha
nevanbara.

(3) After the entry of the report of the auditor,
resp. the specialized audit enterprise, the BoD
notifies the SPC for the prepared annual financial
report and report for activity and presents the
proposal for distribution of the profit.

(4) Tpuetwar ot ECK roguimen gpunancos orger ce
npeacTass 3a 00SBABAHE B THPrOBCKHS PETHCTBP.

(4) The annual financial report accepted by the
SPC is submitted for announcement in the
Commercial Register.

Hewanta

Profit

Hn.39.(1) Ha pasnpepenense B kpas Ha Beska
rovHa YIoIexH neyanbara cief UNNALAHETO Ha
HUBIDKHAMUTE OT JIPY;KECTBOTO MyGHHYHO-NPaRHA
B3E€MaH¥s ¥ CIIEM NOKPHBAHE Ha EBEHTYAIHY 3ary6u
OT NIpeXORHH FOTMHH.

Art.39.(1) At the end of every year the profit
shall be distributed after the payment due by the
company for its public-law claims and after
covering of the eventual losses from previous
years.

(2) Pasnpenenenuero Ha nevanGara ce U3BHPIIBA
TIO CIeMHKUSA HaYMH:

1. mati-manko 1/10 or nedanGara ce otmens BoLB
poun ,,Pesepren”, moxaro cpencreara BLE ouga
crurHar 1/10 yacr or xanwrana;

2. ocramanata yacT OT mewanGaTa Ce pasmpeens
crobpasno pemtennero Ha ECK.

(2) Distribution of the profit is performed the
following way:

1. at least 1/10 of the profit is separated in a
Reserve fund, until the funds in the reserve funds
reach 1/10 of the capital;

2. the remaining part of the profit is distributed
according to a decision adopted by SPC.

(3) Tlo pemenue ma ECK manara wig uacr of
neyanbara, MOIEXAIM HA PasmpeNie/ieHye, MOKe
Aa OpOe 3anencHa B ONpeleneHy lenesd (GoHIOBe
Ha IPYKECTBOTO.

(3) By a decision of the SPC the whole or a part
of the profit subject to distribution could be
allotted in specific result-oriented funds of the
company.

(4) ECK mOsKe na peilr 1a yBeNHYM KandTaia Jpes
APEBPBINAHE Ha YacT OT JieyanbaTa B KanWTall

(4) SPC may decide to increase the capital by
turning a part from the profit into capital. The




Pemennero ce Bzema B CPpCK IO TpH Mecela Clieh
IIPMEMAHETO Ha TONMIUHUS (bHHaHCOB OTYET 2a
H3TeIUIaTa TOOMHA.

decision shall be taken within three months after
accepting the annual financial report for the past
year.

(5) Pemenmero 32 pasmepa, pema ¥ Haumma 2a
HU3IUTAINaHe Ha TIHBHACHTH Ce B3emMa ot RCK,

(5) The decision for the amount, order and
method of payment of the dividends shall be
taken by the SPC.

Dony ,Pezepnen”

Resesrve fund

Q1.40.(1)  JpymectBoro  o6pasysa doun
»Pe3epBeH”, KOUTO HabHpa CPELCTBA OT CEHMTE
H3TOYHHIA

L. onpenenena or ECK wyacr or newanGara, 5o me
no-manko or 1/10, moxato cpencrsatz B Qoupa
craryar 1/10 yacr ot kangrana;

2. cpemctmara, TONYNEHHM HA HOMEHATHATA
CTOMHOCT HAa aKUKWTE ¥  GOIuTranuuTe OpYu
H3ABAHCTO HM;

3. pyru M3TOUHWINY, NPEBHIGHH C pellieHHe Ha
ECK.

Art.40.(1) The company forms Reserve fund that
raises funds from the following sources:

1. determined by the SPC part of the profit but
not less than 1/10 (one tenth) until the resources
in the fund reach 1/10 (one tenth) of the capital;
2. the resources obtained above the nominal
value of shares and stocks at their issuing;

3. other sources by decision of the SPC.

(2) Cpenctrara na doun ,Pesepren” morar ga ce
H3M0JI3yBAT CaMO 3a:

l. noxpusare ua rogumsara 3aryGa;

2. moxpriBage Ha 3ary6y OT NPSIYOAHATE FOTHHA.

(2) The Resources of the Reserve fund may be
used exclusively for:

1. annual joss coverage;

2. previous year loss coverage;

(3) Koraro cpencrsara ma donx o €36pBeH”

Hazxbpiar 1/10 gact or kanmrana, no-roneMusT

pasmep Moxe pa OBre wmsHON3YBaH ¥ 3a
eIIUaBaHe Ha KaluTana.

(3) in case the Reserve fund resources surpass
1710 (one tenth) of the capital, the surpassing
amount may be used for increase of the capital.

(4) 32 Apyrv 3ambIDKATENEA TAPHHHA fourore,
MpeBULCHN B HODPMATHBEH aKT, aK0o TaK#sa 6HEar
ofpasysanwt 1 3a JMEWIEHTHTE, MOTaT [ 6
OTHHCIUIBA  CPEACTBA  OT  [ewanbara  ug
APYXKECTBOTO, CaMO CJIEf Xarto Ce 3ajendr
Heo6xonumuTe cpencrsa 3a Goun ,,Pesenren”.

{4) For other obligatory money funds, stipulated
in a nommative act if such are formed for
dividends alse, resources from the profit of the
company can be transferred only after the
necessary for the Reserve fund resources are
allotted.

Ipexparasane

Termination

Un.4l Jipy:xecTBoTO MOXE Ha 6Bic IIPEKPATEHO
1Y YCHOBMSATE | 110 pejia Ha T3.

Art.4] The company can be terminated under the
terms and conditions of the CA.

Jinusnramus

Liguidation

Yn42(1) Oceen B chyuante Ba ObaRsBane 3
HECECTOATENHOCT,  CNeN  DNpekparasane  wa
JPYXECTBOTO C& H3BBPLIBA TUKBUIANUS,

Art.42.(1) Except for the case of declaring
insclvency, after the termination of the company
a liquidation is executed.

(2) ECK ompenens ¢ pemenue JHMKERATOPET/UTE

(2) The liquidator/-s/ of the company are chosen

Ha Jpy>KeCTBOTO. by the decision of the SPC.

(3) JlmxempmaropsT CBCTaBS HauaneH Ganadc u (3) The liquidator composes an initial balance
AOKNall 32  TOACHABAHETO My, oOTpasssany | and an explanatory report, indicating the
CBCTOSIMHETO Ha EPYIECTBOTO Kb fatata Ha | condition of the company up to the date of

PEMCHHETO 32 NIPEKPATIABAHE.

termination decision.

(4) B xpas Ha Besiica TORHHE HUKBHIATOPST CHCTABS
ronuineH GHHAHCOBA OTYET W JOKNIAK 32 ASHHOCTTA
CH U T NPEACTaBs 3a npuemane or ECK.

(4) At the end of each year the liquidator
prepares an annual financial report and a report
of the activity and presents them for acceptance
before the SPC.

(5) Cren ocpebpssane Ha HMYMECTROTO &
VIOBIETBOPABAHE HA KPEOWTOPHUTE, OCTATHKET Ce
apspocrass na ECIC

(5) After the cashing of property and the
satisfying of the creditors the remaining is given
to the SPC. p




Tosn Veras e axvyanmsupan or Epmonwmusms | The present By-laws are updated by the Sole
cODCTBEHMMK Ha KANWTRNA Ha 3acexauue, | proprietor of the capital at a meeting held on

nposegeno wa 36.96.2014r. 30.86.2814,

EXECUTIVE DIRECTOR OF “JERMYN BULGARIA” FAD,
WHO HAS CERTIFIED THE PRESENT BY-LAWS
BY VIRTUE OF 174.(4) FROM TEE COMMERCE ACT

Teopra Mamarper Hwyrapes / Georgi Dimitrov Plugarev
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