YCTAB
HA
AKITOHEPHO JIPY/KECTBO
"TOMOKAT"AJL,

I'P. CODUSI

BY-LAWS
OF
JOINT STOCK COMPANY
DOMOKAT AD,
SOFIA CITY

OBIIHU NOJOXKEHMSL. CTATYT

GENERAL PROVISIONS. STATUS

Ynen 1. (1) “TOMOKAT"AH, rp.Codus,
HApHYaHO  MO-IOIy  “ApYKecTBOTO” €  MECTHO
AKIMOHEPHO NIPYKECTBO C EHOCTENEHHa CHCTeMa Ha
ynpapieHue. YCTaBbT Ha APYKECTBOTO €€ M3MKHCBA Ha
OBATAPCKY M AHTIIMICKH €3HK.

Article 1. (1) DOMOKAT AD, Sofia is a local
joint stock Company and shall be referred to herein below
as “the Company”. The Company is with one-tier system
of management. The By-laws shall be written both in
Bulgarian and English.

(2) “HAPYKECTBOTO” e ropuaHYECKO
nHLe, KOETO OTroBaps Mpej KPeJMTOpHTE [0 pasMepa
Ha UMYLIECTBOTO CH. JIPY/KECTBOTO HE HOCH OTIOBOPHOCT
3a 3aJB/DKEHUATA HA aKIIHOHEPHTE CH.

(2) The Company is a legal entity, which is
liable with its property before creditors. The Company
shall not bear responsibility for liabilities of its
shareholders.

(3) AKUHOHEpHTE Ha  [PYHKECTBOTO  He
OTrOBapAT 3a 3a1LKEHHUATA MY. ;

(3) The shareholders of the Company shall not
bear responsibility for its liabilities.

(4) AKUHOHEPHO IpY/KECTBO
“IOMOKAT”A/, rp.Codus, e my0JIH4HO
LpY/KECTBO IO CMHCBIa Ha 3akoHa 3a nybJauyHO
npeajaraHe Ha LEHHW KHMXKa H € BIIHCAHO B
perucTepa 3a nyOnMYHM JpyIKEecTBa BOJEH OT
Komucusara 3a GuHAHCOB HAA30P.

(4) Joint stock Company DOMOKAT AD is “a
public Company” by virtue of the Public Offering of
Securities Act and has been recorded in the register of
public companies kept with the Financial Supervision
Commission.

(5) IpyXecTBOTO MOKE [Ja Ch3/1aBA KJIOHOBE
H3BHH HACEJEHOTO MACTO KLIETO Ce HaMMpa HETOBOTO
CelANHIE Y cla3BaHe Ha 3aKOHa.

(5) The Company can open branches in other
cities other than the city of its seat, conforming to the law

(6) KimoubT ce BOHCBA B ThPrOBCKHAT
[PErHCTBLP, KBIETO Ce TpUiIara M HOTApHalHO 3aBEPEHO
cbrmacue ¢ ofpazel OT MOANHCAa HA MHIETO, KOETOo
yTIpaB/siBa KJIOHa.

(6) The branch shell be register in Commercial
Register and a notarized consent with the branch
representative’s signature shell be filed.

(7) Ipy»xKecTBOTO MOXKE [Oa yvacTBa B Jpyru
MECTHH MJIM YYKICCTPAHHH TBPTOBCKH IPYKECTBA U
IOpHANYECKH JIMIIA, P CNa3BaHe Ha 3aKoHa.

(7) The Company can participate in other local
and foreign companies and entities, conforming to the
law.

OHPMA, DUPMEH 3HAK H ITEYAT

FIRM, LOGO AND STAMP

Ynen 2. (1) @upmara, OO KOATO
TBPTOBCKOTO APYKECTBO OCBLIUECTEABA IeHHOCTTa CH
e "HIOMOKAT"AJl, rp. Codus, kosTo MOXKe Ia CE
M3MHCBA JOTBIHUTEIHO M HA J4aTHHHIEA MO CleAHUA
Hauus: “DOMOKAT”AD.

Article 2. (1) The firm whereby the commercial
Company shall carry out its activities is JJOMOKAT AJl,
Sofia, which may be written in Latin as follows:
“DOMOKAT”AD.

(2) HpyxecTBoTO MOKe Oa MMa W (upMeH
3HAK, KOHTO ce 0mo0paBsa or ChBeTa Ha AUPEKTOPHTE.

(2) The Company can also have a Company’s
logo which shell be approved by the Board of Directors

(3) @wupmara, 3aeIHO CBC CENANMIIETO M
agpeca Ha YIpaBlleHHe, eNMHHHA HISHTH(MKALHMOHEH
KO/ 1 DaHKOBATA CMETKa, KAKTO M (PUpMEeHHA 3HAK (4K
MMa TaKbLB) C€ M0COYBAT 3a0BIKHUTENHO B ThProBCcKaTa
KopecnoHaeHumss M HMurepHer  cTpaHHLara Ha
JAPYKECTBOTO.

(3) In its commercial correspondence and on its
Internet site, the Company shall state: its firm; seat and
address of management; identification number; bank
account and its logo (if there such).

(4) Hpy:KecTBOTO HMa KpPBIBJI M€4aT, KOWHTO
BratodBa Haane © JOMOKAT” AT

(4) The Company has a round seal and there is a
sign “TIOMOKAT"” AJT

CEJAJIULIE U AIPEC HA YIIPABJIEHWE

SEAT AND ADDRESS OF MANAGEMENT

Ynen 3. Cepanuieto Ha JIpyKecTBOTO € B
Bearapus, rp. Codud, a ampechT Ha YNpaelcHHE €:
paioH “Cpenen”, yn. @purhod Hancen 9, et. 5.

Article 3. The Seat of the Company shall be in
Bulgaria, the City of Sofia, and its Head Office shall be at
9 Fridtjof Nansen St., 5th Floor, Sredec area
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CPOK

TIME

Yrnen 4. ChlecTBYBAHETO Ha JPYKECTBOTO HE €
OrPaHUYEHO CBC CPOK WIM [OpPYro NPEeKpPaTHTEIHO
YCIIOBHE.

Article 4. The Company shall be incorporated
for indefinite period of time.

HPEIMET HA IEWHOCT

OBJECT OF ACTIVITIES

Ynen 5. [Ilpeamerst Ha JefiHoct Ha
[APYKECTBOTO € CJIEJHMAT: [IOKYIIKE, CTPOEeK WIH
0034BeKIaHE HA HEIBIKHMH HWMOTH C Len npoaaxoa,
OTHaBaHe MOJ HaeM Ha HEIBMKMMH HMOTH H
HpHHa,ﬂﬂC)KﬁLLLHTC KbM TAX TEXHHYECKH C"bop'b}KeHl’Iﬂ 34
JKUJIMILHY, TBPTOBCKH MJIM aIMMHHCTPaTHBHM HYKIH,
NpenocTaBgHe Ha BCAKAKBB BHIO YCIYTH, CBBP3aHH ¢
NONAPBAKKATA M TEXHHYECKOTO OOCTyKBaHe Ha
HEJBWKHMH HMOTH, [PEIOCTABSHE Ha KOHCYJTAHCKH M
BCAKAKBLB JIPYI BHI YCIIYTH, CBBLP3aHW C YIPABJICHHETO
Ha HeJBMAKHMA cobcTReHOCT, XOTEJTHEPCKH,
TYPUCTHUSCKH, PEKMaMHH M HHGOOPMALMOHHM YCIYTH,
TPAHCMOPTHA U COEAWTOPCKA NCHHOCT, BCSAKAKBA [pyra
HezabpaHeHa OT 3aKOHA CTONAHCKA NeHHOoCT.

Article 5. The subject of activities of the
Company shall be as follows: purchase, construction and
furnishing real estate for the purposes of sales, rent of real
estate and the adjoining technical equipment for living,
commercial or administrative purposes; rendering of any
type of services in connection to the maintenance and
technical support of the real estate; consultancy services
and any other type of services in connection to the
management of the real estate; hotel, tourist, advertising
and information service; transportation and logistics
activity; any commercial activity not prohibited by law.

KATIMTAJI

CAPITAL

UneH 6. KanutansT Ha ApY#ECTBOTO € B pa3Mep
Ha 1 690 000 (emmH MMIMOH LIECTCTOTHH M NEBETASCET
xuiAan) Jiega, pasiened Ha 1 690 000 (exmH MHTHOH
LIECTCTOTHH M JeBeTaeceT xuisau) Opos Ge3HanuuHu
MOMMEHHH aKUWH, BCAKA €IHA ¢ HOMHHANIHa CTOHHOCT |
{enum) 1B,

Article 6. The capital of the Company amounts
to BGN 1,690,000 (one million six hundred and ninety
thousand) and is divided into 1,690,000 (one million six
hundred and ninety thousand) dematerialised personal
shares of BGN 1 (one) par value each.

AKLIMH

SHARES

Unen 7. (1) Axuuure Ha IPY/KECTBOTO ca
NPEXBbPAMMH IIpaBa, KOMTO €a pErucTPUMpaHy [0
cmeTky B LlenTpanen penosnTtap (ODe3HaNMYHH LEHHH
KHUXKa),

Article 7. (1) The shares of the Company are
transferrable rights which are registered in accounts by
Central Depository (dematerialised securities)

(2) AKUMHTE Ca HEAEIUMHU.

(2) The shares are indivisible.

(3) Ipy:xecTBOTO HE M371aBa MPUBUIETHPOBAHH
aKIIMy, 1aBalld MpaBO Ha MOBeYe OT €IMH Iilac WIH Ha
JIONBITHATENIEH THKBHIALHOHEH ST

(3) The Company shall not issue privileged
shares, which may grant more than one vote per share or
additional liquidation quota.

HNPEXBBPJISIHE HA AKIITUH. [TIPABA HA
AKINMOHEPHUTE

TRANSFER OF SHARES. SHAREHOLDERS’
RIGHTS

Unen 8. (1) [IIpexBepNgHETO Ha TIOMMEHHH
OezHanM4HM aKUMY, UH3JAJeHH OT JPY/KECTROTO HMa
leilicTBHe OT MOMEHTA Ha BINICBaHE Ha CHeNKata B
LleHTpanuus fenozurap.

Article 8. (1) Transfer of personal dematerialised
shares issued by the Company shall be effective as from
the moment of recording the transaction in the register of
the Central Depository.

(2) TlpexBbpnaHeTO HA AaKLUHMM ©¢ M3BLPLIBA
CBOOOIHO MEKIY aKLIMOHEPUTE W TPETH JIMLA [IPH CHA3BAHE
Ha pasmopentute Ha OBATAPCKOTO 3aKOHOJATENCTEO.
Crenku ¢ NOUMeHHH De3HATHYHH aKIIMK Ha APYKECTBOTO ce
M3BBPLIBAT CAMO HA PeryAMpaH Iasap Mo CMUChIa Ha
3TIMLIK u 3TIOH.

(2) Transfer of shares among the sharcholders
and third parties is free and subject to the provisions of
Bulgarian law. Transactions with personal dematerialised
shares of the Company shall be performed solely on
regulated securities markets within the meaning of Public
Offering of Securities Act (POSA) and Markets in
Financial Instruments Act (MFIA).

(3) M3naBaHeTO M PasMoOpeKAaHeTO ¢ MOMMEHHH
Oe3HAIMYHN aKIMH ce YCTAHOBABA C AOKYMEHT, W3MaleH
CBITIACHO M3UCKBAHMATA HA 3aKOHA M YIOCTOBEpABAIL

(3) The issue and dealing in personal
dematerialised shares shall be certified by means of a
document issued in accordance with law and evidencing
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[paBaTa BbPXY aKIHHTE.

the rights to the shares.

(4) Beska akuus jaea [MpaBo Ha €IHH rjac B
obumoro cnbpaHue Ha aKlWHOHEpHTEe, NpPaBo Ha
OUBHIEHT W Ha JMKBHIALHMOHEH [N, CbpasMEpPHU C
HOMMHAIIHATA CTOMHHOCT Ha dKIHsATa,

(4) Each share gives the rights of one vote in the
General Meeting of Shareholders, right of a dividend and
liquidation quota in proportion to nominal value of the
share.

(5) IlpaBoTo Ha rnac ce YIOpakHIBA OT
JTUIaTa, BOHMCAHM B perucTpute Ha LleHTpamHus
JIETO3UTAp KAaTO aKLMOHepH 14 THU Mpeny natata Ha
obuoTo cebpanue.

(5) The voting right have the shareholders
registered as such in Central Depository 14 days before
the General Meeting of Shareholders

(6) IlpapoTo na mnony4ar AMBMAGHT WMaT
aMuata, BOoucaHM B perucTputre Ha Ilentpannus
JENo3uTap KaTo axkUMOHepW Ha 14 neH cied AeHs Ha
obmoTo cwpOpaHWe, Ha KOETO € MpHET TOIUIIHUS
(hMHAHCOB OTYET M € B3eTO pelleHHe 3a paslpe]encHue
Ha neyandara, [lpymecTBOoTO ¢ MNBHKHO Ja OCHTYPH
U3ILTallaHe Ha AMBUIEHTA MO MPEAXOJHOTO U3PEeUeHHe B
3-MeceueH CpOK OT MNpoBeXkIaHe Ha ChOpaHMETO, B
ciiy4aif, 4e e racyBaHo M3MITallaHe Ha AHBHASHTH, KaTo
pasxojdre [0 H3LIALIAHETO Ca 33 CMETKa Ta
TIPYIKECTBOTO.

(6) The persons that have been entered into the
registries of the Central Depository as shareholders on
the l4th day after the date of the General Meeting, on
which the annual financial statements have been
approved and the resolution for payment of dividends
have adopted, shall be entitled to receive dividends. The
Company shall ensure the payment to the shareholders of
the dividend as voted on the General Meeting within
three months term as of the date on which the General
Meetins has been held in case that there is a decision for
distributing of dividend has been taken. The expenses on
distributing of dividends shall be paid by the Company.

(7) Jlnua, nprTeKaBally 3aeIHO WIH NOOTAENHO
Hali-Mallko 5 Ha CTO OT KamuTala Ha APY:KEeCTBOTO, MpPH
OesnelicTBME Ha YNpaBUTETHHTE MY OpraHHd, KOETO
3aCTpalllaBa HMHTEpecHTe Ha IpPY)KecTBOTO, Morar Ja
OpeafRaT Npell Chd HMCKOBETE Ha JPYKECTBOTO CPEILy
TpeTH nula. KaTo cTpada Mo [OENoTO Ce MpU30Bapa U
IPYKECTBOTO.

(7) Persons that possess jointly or separately at
least 5% of the capital can bring a suit against third
parties in case of inaction of management threatening the
Company’s interests. The Company shell be summoned
as a part in the suit.

(8) AkuuvoHepuTe WMAaT M[paBO Ja TpaBAT
NpEAIUIOAEHHS 33 pelleHHs [0 BBOPOCH, BKIIOYEHH B
[HEBHUA pei NpH npopekaane Ha obuio cwbpanme. Te
MOTAT W & BKIIOHBAT BGLIPOCH B JHEBHHS pel-IIpH
clla3BaHe Ha peda v ycrnoruata 3a Tosa no 3ITTTIK.

(8) The shareholders have the rights to propose
decisions on the items of the agenda of General Meeting.
They also can include new items in the agenda abiding
the regulations of POSA.

OBJIMT AITNA

BONDS

Unen 9. (1) o pewrenye Ha 00MIOTO chOpaHHe Ha
AKLMOHEPHTE MOrar Jia ce M31aBaT oDMUraliiil [Ipy criasBaHe
Ha M3HcKRaHuATa Ha T3 ¥ HOpMUTE HA CHELHATHHS 3aKOH-
3ITIIIK.

Article 9. (1) Bonds may be issued by virtue of a
decision of the General Meeting of Shareholders, in
accordance with the requirements Commercial Law (CL)
and the special act - POSA.

Y¥BEJIMYABAHE HA KATTHTAJIA

CAPITAL INCREASE

Ynen 10. (1) KarmTansT Ha IpyKECTBOTO MOMKE 13
Cce VYBEIMUM 4Ype3 u3/dBaHe Ha HOBH aKLWH, 4pe3
npesphliaHe Ha oO0mMraluy B akiWK, HO CaMmo ako ca
W3TaJleHH KaTo KoHBepTHpyemH. [lpm yBenuuasaHe Ha
KaruTana Ha JPYAECTBOTO UPe3 M3aBaHe Ha HOBH aKLIMH ce
M3aBAT rpaea - 1o cMuckiia Ha 3[ITIK, xaTo cpely Besaxa
CHUIECTBYBALIA AKLLMA €€ H3/13Ba ¢/IHO NPaBo.

Article 10. (1) The capital of the Company may
be increased through issuance of new shares, through
conversion of bonds into shares, if issued as convertible
ones. In accordance with to POSA rights shell be issued
in case of capital increase through issuance of new shares.
A right to each existing share shall be granted.

(2)YBenUUeHHETO Ha KamuTala € A0MyCTHMO,
CaMo Cresl KaTo ONpe/IeNieHHs T B YCTaBa pasMEp B HAMBIHO
BHECEH.

(2) Increase of the capital is allowable, provided
that the amount specified in the By-laws has been fully
paid in.

(3) Ilpu yeenuuasare Ha KamMTama Ha
IPY)KECTBOTO BCEKM @KLMOHEp HMa INpaBo 1a Hpunodue
AKIMH, ChOTBETCTBALIM HA HErOBHS ST B KaluTana npean
yBenuueHneTo. Un.194, an. 4 uun. 196, an. 3 ot Thproeckus
33KOH He ce PUNIArar.

(3) In the event of increase of the capital of the
Company each shareholder shall have the right to acquire
shares corresponding to its total share of the capital
before the increase. Art. 194, para 4 and Art. 196, para 3
of the Commercial Law shall not be applied.

(@) Pemenmero Ha ofworo cbOpanne Ha
AKLIMOHEPHTE 32 YBEMUUaBaHe Ha KanuTala 1o aiL.l, ce B3eMa

(4) The decision of the General Meeting of
Shareholders on capital increase under para | shall be
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’70 MHOSMHCTBO OT 2/3 /mBe TpeTw/ OT TI/IacoBETE HA
npecTaBeHMTE Ha 00MIOTO ChOPaHKE aKIHy.

taken with a majority of 2/3 /two thirds/ of the votes of
the shares presented at the general meeting.

(5) KanutansT Ha ApYKECTBOTO MO peil eHue Ha
o6moTo crOpaHue, B3ETO ¢ MHO3MHCTBO %s OT TIIAacoBETE
Ha pefcTaBeHnTe Ha CHOPAHHETO aKUMU 1 B cpoK 710 3
Mecena ciel MpHeMaHeTo Ha TOJAHMLIHIA (hMHAHCOB
OTUET 33 M3TEKNATA TOAMHA, MOXe Aa ObIe yBe/myeH 1
ype3 TpeBpBIIAHe HA YacT OT WM anata nevanta B
KanuTall,

(5) The General Meeting may take a decision on
increasing the capital by transforming part of the profit
into capital. The decision shall be taken within 3 /three/
months following approval of the annual financial
statements for the past year with a majority of 3/4 /three
fourths/ of the votes of the shares presented at the general
meeting.

(6) KanuTateT Ha APYKECTBOTO HE MOXKE 1d NG
YBENMUEH M0 pefia Ha 193, w195 u 4n.196, an3 or T3,
OCBeH B crydauTe o will3, an2 ot 3MTTLK. KanutansT He
MOke 713 Oble YBeIMJaBaH M upe3s YBEIMHaBaHe Ha
HOMMAHA/THATA CTOMHOCT Ha BEYE U31ANCHH aKHH.

(6) The capital of the Company may not be
increased by virtue of Art. 193, Art. 195 and Art. 196,
para 3 of CL, except in the cases under Art. 113, para 2 of
POSA. The capital shell not be increased by increasing
the nominal value of issued shares.

(7) CbBeTbT Ha [HMPEKTOPHTE MOKe Ja
yBEMYaBa Kamirana 1o 20,000,000 (asanecer MHJIHOHA)
7B, B IPOIbJIKEHUE HA 5 (reT) TORMHM CIe[ NPHEMAHE Ha
HACTOSAUIMA YCTAB.

(7) The Board of Directors shall have the right to
increase the share capital to the amount 20,000,000
(twenty million) BGN during a period of 5 (five) years.

(8) [Ipu yBeMuaBaHe Ha KalNTaa, He3aBHCUMO 0T
criocofa ¥ OpraHa, KOWHTO B3uMa PEIICHHC 3d TOBA, €&
¢rasgaT | BCHUKM CTICHMATHM M3MCKBAHIA Ha 3K -
OTHOCHO JIAIATA, KOMTO MoOrar Ja Y4yacTeysar B
YBEHUCHHETO M OTHOCHO Pend, YC/IOBHATA | npoLejlypara
HAa CAMOTO YBEITHYEHHE,

(8) In case of capital increase of the Company,
no matter of the way and the board taken the decision
there shall also be observed the special requirements of
POSA with respect to the procedure for those who may
participate in the increase and the procedure and
conditions of the increase.

HAMAJISIBAHE HA KATIMTAJIA

CAPITAL DECREASE

Unen 11, (1) HamasiBaHeTo Ha Karuraia crapa ¢
pemmeniie Ha 0OWIOTO cpOpamye Ha aKIMOHEPHTE. B
pelleRneTo Ha 00IOoTO chOpaHue ce rocodsa HenTa Ha
HAMATIEHUETO 1 HauMHA, 10 KOWTO 11E C& H3BBPITH.

Article 11. (1) The capital may be decreased by
virtue of a decision of the General Meeting, which shall
state the purpose of decrease and the means of
accomplishing it.

(2) KarmurarbT Ha IPYKECTBOTO HE MOKE na Obae
HaMATSBAH YPE3 NPUHYIUTEIHO 00E3CHIIBAHE Ha AKLITH.

(2) The capital of the Company may not be
decreased through forcible cancellation of shares.

KHUT A HA AKIHIMOHEPUTE

BOOK OF SHAREHOLDERS

Uen 12. (1) Knurara Ha axLMOHEpHIC Ha
ApYKeCTBOTO Ce Bozwt OT LeHTpanHis Jeno3HTap.

Article 12. (1) The book of shareholders of the
Company shall be kept with the Central Depositary.

(2) JlpyzecTBOTO BOAM M BCHMKH JPYIH KHUTH,
MpeABUICHH OT 3aKOHA.

(2) The Company shall keep as well all other
books as required by law.

YIPABJIEHUE

MANAGEMENT

Unen 13. (1) Oprasure 32 yhpapieHne Ha
apyxectBoto ca OOMmOTO cp0pamnye Ha AaKLUMOHEPHTE H
CoeTbT Ha Avpektopute (EIHOCTEIEHHA CHCTEMd Ha
YIIPaBIEHNE).

Article 13. (1) The management bodies of the
Company are the General Meeting of Shareholders and
the Board of Directors (one-tier system of management).

CBHCTAB HA OBLIIOTO CbBPAHUE HA
AKIIMOHEPHUTE
YH"E».JIHOMOIJ_IABAHE.HBHCKBAHHH

GENERAL MEETING OF SHAREHOLDERS.
AUTHORIZATION. REQUIREMENTS

UYpen 14. (1) B OGmoTo chOpaHne ydacTBaT
aKIHOHEpHTE € MpaBO Ha Tjac - JIMYHO IR upes
YITBJHOMOIIEH TIPEACTABHTEN (U3HIECKO JIULEe (PJI) umm
JOPHIHIECKO JIHLE (FOJT). TIBIHOMOLIHOTO [0 MPEIXOIHOTO
p3pevelie cnefBa 1a € HOTApHaio 3aBepeHo, 1a € 3a
KOHKPETHOTO 00O ChOpanue, 1a € BPUYHO W JIa UMa Hal-
Mo 110c04eHoT0 B STITLIK MUHHMAIHO ChIBPAAHHE.

|5 (2) IThIHOMOUIHMKET € JUThKEH M YIpaKHABA (2) The representative s
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Article 14. (1) The General Meeting comprises
the shareholders having right to vote - personally or
through an authorized representative — individual (I) or
entity (E). The power of attorney shall issued be for a
particular general meeting, shall be express, certified by a
notary public and be of the minimum contents prescribed
by POSA.

hall be obliged to vote in_|
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MPaBOTO Ha [ac B CBHOTBETCTBHE C MHCTPYKIMHTE Ha
AKLHOHEDE, ChOBKAILH CE B ITLIHOMOIIIHOTO.

accordance with the shareholder’s instructions as per the
power of attorney.

(3) YoonHomoluagaHeTto no an. 1 Moxe mga ce
M3BBPIUM M UpEe3 H3MON3BAHETO HA EIEKTPOHHH
CpelcTBa, KaTo JAPYKECTBOTO OCHIypsBa TMOHE EIuH
cioco® 33 TONy4YaBaHe Ha  ITBIHOMOLIHH  4pe3
eNeKTPOHHH CPelCTBAa, KOMTO ce yKa3Ba B TIOKAHATa 3a
CBOTBETHOTO 0010 chOpaHue.

(3) The authorization per para (1) may be done
by using of electronic systems. The Company assures at
least one way of receiving the power of attorneys through
electronic systems which shall be announced in the
invitation for the respective general meeting of the
shareholders.

(4) Axo OBIAT NpejiCTABEHM MOBEYE OT E€IHO
OBJIHOMOUIHO TO an. |, M3MafeHW OT eJMH aKLMOHEp,
BAITUJHO € M0-KbCHO M3/1318HOTO MhJIHOMOIIIHO.

(4) In case more than one power of attorneys per
para (1) are presented the last issued shall be valid.

(5) IpyxectBoTo npernocraBs oOpasen Ha
MBJIHOMOIIHOTO M0 TPEIXOJHUTE IMHEW 3aeOHO C
MaTepuaIuTe 32 001I0TO chOpaHue.

(5) The Company shall present a draft of the
abovementioned power of attorney together with the
materials for general meeting.

(6) IpeynsnHOMOIIABAHETO € TpaBaTa no an. 1,
KaKTO0 W TBJIHOMOIUHO, JaJe€HO B HApYLIEHWE Ha
[pagMiIaTa, YCTAHOBEHH B YCTaRa € HUIIOMXKHO.

(6) The re-authorization with the in accordance
with para 1 and a power of attormey which is issued
braking the rules, defined in the By-laws is insignificant.

(7) Ynenopete Ha ChbBeTa HAa OUPESKTOPHTE Ha
IpPYKECTBOTO MOraT Aa B3eMaT ydyacTdHe B pabortaTra Ha
obmoTo crbpaHHe Ha akioHepuTe Oe3 TpaBo Ha T,
OCBEH aKO Cd aKLHOHEPH.

(7) The members of the Board of Directors of the
Company may take part in the work of the General
Meeting of Shareholders without right to vote, unless they
are shareholders

(8) Ynen na CeBeTa Ha IHPEKTOPUTE He MOKE 1@
NPEe/ICTABRNSNEA aKLIHOHEP.

(8) A member of BoD may not represent a
shareholder.

KOMIIETEHTHOCT
HA OBIIOTO CbEPAHWUE HA AKLIMOHEPUTE

COMPETENCY
OF THE GENERAL MEETING OF
SHAREHOLDERS

Unen 15. Obuioto chOpaHue Ha axKUHOHEPHTE
B3eMa pelleHHe 3a:

Article 15. The General Meeting of Shareholders
takes decision on:

1. HMamenenne u fonelIHeHHe Ha Y CTasa;

1. Amendment and supplementation of the By-

laws;
2. VenuyaBaHe M HaMaJlABaHE Ha KamuTaja Ha 2. Increase and decrease of the capital of the
JPYKECTBOTO; Company;
3. [IlpeobpazypaHe ¥ npekpaTsBaHe Ha 3. Transformation and termination of the
APYKECTBOTO; Company;
4. Onpepensne fpos, n3bopa u 4. Determining the number, election and release
0cBOOOM/IABAHETO HA  4YIIGHOBE Ha CbhBETA Ha of the members of the Board of Directors and on

OHPEKTOPHTE M ONpEessiHe Bb3HAMPAKIAECHUATE W
TAHTHEMHTE MM, KAKTO H CPOKbT, 3a KOHTO ca IbJUKIMU;

determining  their remuneration and
performance-based compensation (tantiems);

Company-

5. HashauaBame u  ocBoboxkZaBaHe Ha
perucTpUpaHt OHTOPH

5. Appointment and release of registered
auditors;

6. OpobpsBade Ha rogMIIHKA (HHAHCOB OTHET
ClIe/l 33BEPKA OT HA3HAYEHMA PErMcTpHpaH OAHTOP W
npueMaHe Ha JOKMana 3a JeHHOCTTa Ha OPYXKEecTBOTO H
Ha JOKNaa Ha PeTHCTPUPaHHS OIHTOP;

6. Approval of the annual financial statements
following an audit by the appointed registered auditor and
approving the Management report and the Auditor’s
report;

7. Bsemane Ha pemeHue 3a
obmuranuu;

H3JaBaHE Ha

7. Issuing debentures;

8. HasuauyaBame Ha  JMKBHAATOp  TIpH
TIpEKpaTABAHE HA [APYXKECTBOTO, OCBeH B ciydalt Ha
HECHCTOATENHOCT;

8. Appointing liquidators upon termination of the
Company, except in the event of insolvency;

9. OcBobokaaBaHe OT OTTOBOPHOCT YNEHOBETE Ha
CbBETA HA AHPEKTOPHTE Cle[ NMpelcTaBsAHe Ha 3aBEPEH OT
PErucTpHpaHns OIMTOp TOOUINEH (HHAHCOB OTYET 3a
MpeaxoiHaTa ToAMHAa W MeKIHHeH (DMHAHCOB OTYeT
¢wrnacHo 3TITIIK

9. Relieving from responsibility the members of
the Board of Directors following presentation of annual
financial statements for the previous year, audited by the
registered auditor and interim financial statements by
virtue of POSA;

10. Mzpuuno cenactsBane Ha CbBeTa Ha
MHPEKTOPHTE HA APYMKECTBOTO Ja H3BBPIIBA CAESIKHTE I10
un.114, an.1 ot 3TITTLK.

10. Empowering the Board of Directors of the
Company to perform the transactions under Art. 114, para
1 of POSA.

11. OnobpsBaHe Ha JOrOBOPHTE 3@ ChBMECTHO

11, Approval of agreements for joint venture by

a
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MpeAnpuATHE Ha ocHoBaHue Ha 4126 ot 3ITILK 3a
BCEKH OTJIENIEH CITyyaii.

virtue of Art. 126b of POSA in each particular case.

12. OTnucBaHe Ha OpYKECTBOTO OT PErHCTHPA Ha
nybmuuHnTe ApyKecTBa, BogeH oT Komucuara 3a
(pHHAHCOB Haa30p.

12. Writing off the Company from the register if
public companies kept with the Financial Supervision
Committee.

13. BaemaHe Ha pelleHue 3a pasnpeneisHe Ha
meyanbarta, 3a mombieane Ha QoHx ,Peseprer” u 3a
H3IIallaHe Ha JMBUMIEHT.

13. Distributing and paying out profits and
increasing Reserve Fund.

14. PemaBaHe Ha APYrH BBLIPOCH, IIPEIOCTABEHU
B HET0Ba KOMIIETEHTHOCT OT 3aKOHA HITH YCTaBa.

14. Addressing other issues as well, which it is
competent to resolve by virtue of law or By-laws.

IMPOBEKJAHE HA OBIIOTO CHhEPAHHE

HOLDING A GENERAL MEETING

Unen 16. (1) Obwoto cubpanne Ha aKLHOHEpHTE
ce MPOBEXK A M0 HETOBOTO CEJIAIIMLLE.

Article 16. (1) The General Meeting of
Shareholders shall be held at the seat of the Company.

(2) PenoBHoTO 00110 CHOpaHue ce MPOBEKIa MO
Kpas Ha MBPBOTO MOJYroAWEe CAel NPHUKIIOUBaHe Ha
OTYETHATA IOJHHA.

(2) The regular General Meeting shall be held by
the end of the first half of the year after closing of the
reporting year.

(3) 3a Besko 3aceNaHKe ce W3BHpar npelcenares
cekperap M npebpouTenH Ha [J1acoBeTe, KOMTO MOAMUCBAT
MPOTOKO/A OT 3aCe/IAHKETO.

(3) A chair, secretary and vote counters shall be
elected for each session, who shall sign the minutes of the
meeting.

Ynen 17. (1) O6moTto crbpaHue Ha akIIMOHEPHTE
ce ceukea 0T ChEeTa HA AMPEKTOPHTE.

Article 17. (1) The General Meeting of
Shareholders shall be summoned by the Board of
Directors,

(2) Obutoto crbpaHMe Ha aKLMOHEPUTE MOXKe Aa ce
CBHKA M II0 HMCKdHE Ha dKIMOHEpH, NpUTEXkaBally Haki-
MAasKko 3 Ha CTO OT KamnuTalla Ha IPYKECTBOTO TIPH CITa3BaHe
Ha m3uckeanusta Ha T3 u 3IITILIK otHocHO yemoenaTa u
TIpOLIEIypaTa 3a TOBA.

(2) The General Meeting of Shareholders may
also be summoned upon request of shareholders of at
least 5 percent of the capital of the Company observing
the CL and POSA requirements for the procedure.

(3) Ako B enHOMEceYeH CPOK HCKAHETO [0
NpefIXoHaTa anhHed He ObOe YIOBNETROPEHO MM aKo
00111010 chOpaHue He Ob/1e MPOBENEHO B TPMMECEUEH CPOK OT
3a4BABAHE HA HCKAHETO, OKPBKHUAT CbI CBHKBA 00LIO
chOpaHue WM OBJACTABA AKLMOHEPHUTE, TIOHCKAIH
CBHUKBAHETO WM TeXeH [pejiCTaBHTEN [Ja CBUKA
crbpanneTo.

(3) If the request under the preceding paragraph
is not satisfied within one month or if the general meeting
is not held within three months from submission of the
request, the district court whereat the Company has been
registered shall summon the general meeting or shall
authorise the shareholders that have requested the
summoning, or their representative, to summon the
meeting.

(4) B cnywauTe, Korato 3ary0HTe HaAXBBPIAT Y2
0T KanuTtaaa Ha gpyxectBoTo CJ € onbxkeH Ja cBUKa
O6uro crbpanie Ha aKIIMOHEPHUTE B TPUMECEUEH CPOK OT
YCTAHOBABAHE Ha 3aryoure.

(4) In the cases when losses exceed ‘% of the
capital of the Company, a General Meeting of the
Shareholders shall be held within three months of
establishing the losses.

(5) CeuxpaHeTo ce H3BBPIIBA upe3 MHCMEeHA
MOKAHA, KOATO ChIBPHKA OCBEH HHbopManusTa rno 4n223,
and or T3 v uHdopmaumsita no wi. 115, an. 2 or MK,

(5) The summoning shall be carried out through
a written invitation meeting the requirements of Art, 223,
para 4 of CL and Art.115, para 2 of POSA.

(6) pyxectBoTo o00sBABA I[OKaHATA IO
IpEeIXONHATa ajiuHes B THProBCKMA PErdeTsp W A
OTIOBECTABA MPH YCIoBHA U pexn, npensuaeH s 3[ITIHK —
Hail-manko 30 [OHM nOpeau OTKpUBaHe Ha 00mOTO
cnOpaHne Ha aKIMOHEPHTE.

(6) The Company announces the invitation
under the preceding paragraph in Commercial Register in
accordance with the conditions and procedures required
by POSA — at least 30 days before opening of the General
Meeting of the Shareholders.

(7) Ilokanata mo an. 5, 34€/1HO C BCHYKH
MaTepHalIM 3a MpoBexJaHe Ha cbOpaHueTo Mo 4. 224
T3 ce usnpawa u na KOH B cpoka mo mnpeiaxonnara
anuHes W ce myONMMKYBA Ha MHTEPHET CTpaHHLATa Ha
IPY;KECTBOTO 33 BpeMeTo oT obABsBaHeTo i 1o an. 7 1o
MPHKIIOYBAHETO Ha 06110TO chbpaHue.

(7) The invitation under paragraph 5, together
with all materials for holding of the Meeting in
accordance with art, 224 of CL shall be presented to the
FSC within the terms of the preceding paragraph and
published on Company’s Internet site for the period
between its announcement under para 7 and the end of the
General Meeting.

(8) OTHOCHO mMOKaHaTa W MaTepHaAIHTE 3a
MpoBekaaHe Ha ofuwoTo chOpanue, BKI. o0pasunTe 3a
rIacyBaHe upe3 MBIHOMOLIHMK CE CNa3BaT M BCHUKH

(8) All other requirements in accordance with the
special law — POSA shall be followed for the invitation
and the materials including the draft of the power of
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Apyrd NpeiBHAeHW B creuuandus 3axoH-3IIIILIK,
M3NCKBAHUSL.

attorney for holding the General Meeting.

(9) Hacrosmuar ycTaB He  NPeABHKAA
Bb3MOKHOCT 3a TpoBexkJaHe Ha obmoto cnbpanue Ha
AKITHOHEPHUTE Ype3 M3MoN3BaHe Ha eNeKTPOHHH CPENCTBa
rno cmuchaa Ha 3I1IILK, choTBeTHO ydacTHe /Tiacypane/
Ha akuuoHepuTe B OCA MOCpeICTBOM H3MOJIBAHETO WM
WHUIKW  yrnpaxHABaHE Ha IpaBOTO HA rnac oOT
aKIMOHEpUTE NpedN narata Ha obIIoTo chOpaHue upes
KopecnoHAgHuMA no cyuchia Ha 3TITIIK.

(9) the By-laws shall not make any provisions
and possibilities for holding of the General Shareholders
Meeting using electronic devices by meaning of POSA,
respectively participating /voting/ of the shareholders in
GSM by using them or using their right to vote of the
shareholders prior to the GSM date using correspondence
by meaning of POSA.

NNPABO HA CBEJEHHA

RIGHT TO INFORMATION

UYnen 18. (1) TucmeHuTe MaTepHany, CBbP3aHM C
JHEBHAS pel Ha 0bLI0To chOpaHme Ha akLIHOHEpHTe, TpAOBa da
ObJAT HA PasMONOKEHUE HA AKIMOHEPHTE HAH-KBCHO M0
JaTaTta Ha IyOIHKYBaHeTO Ha MOKAaHATa 33 CBUKBAHETO MY.
IIpy MOMCKEAHE Te C& TIPENOCTaBAT HA BCEKM aKLHOHEP
Ge3mnaTHo.

Article 18. The written materials regarding the
agenda of the General Meeting of Shareholders shall be
available to the shareholders not later than on the date of
publishing of the invitation for summoning of the General
Meeting. If requested, they shall be provided to each
shareholder for free.

(2) AkuMoHepHTe MOTAT 1a 3a7aBaT BBIPOCH Ha
001I0TO  CchOpaHHE OTHOCHO  MKOHOMHYECKOTO U
()MHAHCOBO CBCTOSHME ¥ ThProBCKaTa AeHHOCT Ha
py;KE€CTBOTO, HE3ABHCHMO [daly Te Ca CBBLP3aHH C
\THEeBHUA pes.

(2) The shareholders may ask questions on
General Meeting about economical and financial status
and commercial activity of the Company even if they are
not connected to the agenda.

3ACEJAHUS HA OBLIOTO CbEPAHHUE

LIST OF THE ATTENDEES

Unen 19. (1) 3a 3acemaHuero Ha 0OLIOTO
chOpaHHe Ha AaKIMOHEPHTE CE M3rOTBA CIHCHK Ha
NPUCHCTBAIINTE aKIMOHepH WITH TEXHHUTE
MpeJCTAaBUTENH M Ha Opost Ha MPUTEKABAHUTE HIH
NpecTaB/ABAHU aKLHH,

Article 19. (1) A list of the attendant
shareholders or their representatives and of the number of |
shares held or represented shall be prepared for the
session of the General Meeting of Shareholders.

(2) AKUMOHEpPHTE W  NpPEACTABUTEIHTE
YIOCTOBEPABAT MPUCLCTBHETO CH € MHOANMC U Ce
JETUTHMHpAT C JIOKYMEHT, YA0CTOREPSBAII NPaBaTa BbPXY
npuTexkapanute akuud. CHHCBKBT C€  3aBepABa  OT
npeficefiaTenss M Cekperaps Ha o0WOTO chOpanue Ha
AKLIMOHEPHTE.

(2) The shareholders or representatives shall
certify their attendance by means of a signature and shall
legitimate themselves by means of a document
evidencing the rights to the shares held. The list shall be
certified by the chair and secretary of the General
Meeting of Shareholders.

(3) HpyxecTBOTO yBEOOMABA IPUCHCTBAIINTE Ha
06moTo chbpaHue 3a MNOCTBIMIMTE MBAHOMOUIHH TMPH
OTKpHMBaHETO My. ljacysane 1O MOBIHOMOUIME Ce
H3BLPIUBA CAMO dKO €A CHA3eHd BCHYUKH CHOELMATHH
m3ickeaHus Ha 3TITILK, HOpMaTHBHHTE aKTOBE TI0
TPUIAraHeTo MY U TO3H YCTaB.

(3) At the opening of the Meeting the
Company notifies the attendants to the General
Meeting for presented power of attorneys. Voting by
proxy shall be done only if all special requirements of
POSA, enforcing legislative acts on POSA and this
By-laws are met.

Unen 20. 3acemaHusita Ha 00IIOTO chLOpaHHE Ce
PLKOBOIAT OT Tpeaceaares, H3OpaH Ha KOHKPETHOTO
crOpaHHe.

Article 20. The General Shareholders Meeting
shall be led by a chair, elected for the respective
Meeting.

Ynen 21. ObmoTo cwOpanue M30upa cexpetap H
npeGpouTeN/i Ha IMAacoBeTe, KOMTO HE € 3aITBJIKMTENHO J1a
OBLIAT aKITHOHEPH.

Article 21. The General Meeting shall elect
chair and vote counters which may not be shareholders.

KBOPYM

QUORUM

Unen 22. (1) 3a npoBekJaHe Ha 3ace[laHHeTo Ha
OGuioro chOpaHie Ha AKLUUOHEPHUTE CE M3HCKBA KBOPYM
Haii-MalKko MOJOBUHATA OT BCHHYKH aKLUM TUIHOC €1HA aKIHA
C MpaBO Ha TJIac Ha APYKECTBOTO, OCBEH aKO 3aKOHBT HE
MPEIBIDKIA [10-TOJIAM KBOPYM.

Article 22. (1) Except if a greater quorum is
provided for by law, a quorum of the half plus one of the
voting shares is required for holding of a session of the
General Meeting of Shareholders,

(2) Tlpu nmumca Ha KBOPYM CE Hacpo4yea HOBO

(2) In the event of insufficient quorum, a new
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3acelaHHe He I10-paHo oT 14 nHu oT myOaMKyBaHaTa B
NMoKaHata Jata M TO € 3aKOHHO, HE3aBHCHMO OT
NpEeacTaBeHHS Ha Hero KamuTan., Jlatata Ha HOBOTO
3acegaHMe Moke na ObAe MocoueHa M B TIOKAaHATa 3a
IIBPBOTO 3acefanue. B THEBHHA peil HA HOBOTO 3aceqaHie He
MOTAT [ C€ BKJIFOUBAT TOUKH I10 pena Ha wi. 223a ot T3.

session shall be scheduled within a time not shorter than
14 days from the initially announced date and it shall be
deemed legally held regardless of the capital represented
thereat. The date of the new session may be stated in the
invitation for the first session. New items may not be
included in the agenda by means of art. 223a of CL.

MHO3HUHCTBO

MAJORITY

Unen 23. (1) Pewenusta Ha ObwoTto cubparne Ha
aKLHOHEPHTE Ce MPHEMAT ¢ OOMKHOBEHO MHO3HMHCTBO OT
NpejCTaBeHHTe HA 3aCeNaHUETO aKIHK, OCBEH KO B 3aKOH
WM B HACTOSIINA YCTAB HE € TPEABUACHO H3PHYHO JAPYro
MHO3MHCTBO 38 CBOTBETHO PelIEHHE.

Article 23. (1) Except if a greater quorum is
provided for by law or this By-laws the decisions of the
General Meeting of Shareholders shall be taken with
ordinary majority of the present voting shares,

(2) 3a pemenudra no 415, 1.1-3 (B8 T. 3-camo 3a
npekpaTaBane), U T.7 ce U3MCKBA MHO3MHCTBO OT 2/3 /nBe
TpeTw/ OT Npe/ICTABEHHA Ha ChOPAHHETO KAlHTAL

(2) A majority of 2/3 /two thirds/ of the
represented capital is required for decisions under Art. 15,
s.1-3 /in 5. 3 only for termination/ and s.7.

(3) Pemenusra mo wrl3, T.10 (B ciydauTe Ha
npuIoduBaHe WK PasNopexIale ¢ JBITOTpaiH akTHBH)
u o T.11 ce B3eMaT ¢ MHOSHHCTBO 3/4 /TpH 4eTBBPTH/ OT
npejcraBeHust Ha chOpanueTo kanuTan [Ipu B3emaHe Ha
pewierHus no un. 15, 1. 10 oT ycraBa 3aMHTEpecyBaHHTE
Jui@ no cmucwiaa Ha 3K He moraT ma ynpaskHssar
NPaBOTO CH Ha TJIac.

(3) The decisions under Art.15, .10, in case of
acquisition or dealing in fixed assets, and s.11 shall be
taken with majority of 3/4 /three fourths/ of the
represented capital. The interested parties by means of
POSA may not vote the decisions under art. 15, s. 10 of
the By-laws.

(4) Pemenwe mo uml3, T.12 ce miema ¢
MHO3MHCTBO 2/3 /mBe Tperw/ OT mpelcraBeHds Ha
cbOpaHHETO KaluTall.

(4) The decisions under Art, 15, s.12 shall be
taken with majority of 2/3 /two thirds/ of the represented
capital,

PELHEHHA

DECISIONS

Unen 24. (1) Obwmoto cubpanue He MOKe aa
npHeMa pelieHus, 3aciralli BbIIPOCH, KOUTO He ca Onau
obsBeHH cbOOpa3ZHO paznopeaduTe Ha 3aKOHA M TO3M
YCTaB, OCBEH aK0 BCHYKH aKLMOHEPH MPHUCHCTBAT MK Ca
Ounu npeacTaBeHy Ha chOpaHHeTo U HHKOH He Bh3pa3dsa
TIOBIMTHATHTE BBIPOCH 12 ObIaT 00CHKAaHH.

Article 24. (1) The General Meeting shall not
take decisions concerning issues, which have not been
announced or published in compliance with the law,
unless all shareholders have attended or have been
represented at the meeting and none has objected to
discussion of the raised issues.

(2) Pemennara Ha o0moTo chOpaHHe BIM3AT B
cina HezabaBHO, OCBEH aKo HEHCTBHETO WM He Gble
OTJIOEHO, MM CIOPE]d 3aKOHa BJM3AT B CUTa Clem
BIMCBAHETO UM B THPTOBCKHSA PErHCTHP.

(2) The decisions of the General Meeting shall
enter into force immediately, unless their effect is
suspended or if they enter into force after being
announced in the Commercial Registar,

(3) PemenuaTa OTHOCHO  HW3MEHEHHE U
JAONBITHEHWE HA YCTABA, YBEJIWYABAHE M HAMAIABAHE HA
Kanutana, npeoOpazyBaHe M IpeKpaTABaHe  Ha
Apy#&ecTBOTO, U300p M ocBofOkKIaBAHE HA UNEHOBE Ha
CJl, kakTo W Ha3Ha4aBaHe Ha JMKBUIATODH, BIIM3AT B
CHIIa ched BIIMCBAHETO UM B T'I:prOBCKMFI pCFHC'I'bp.

(3) The decisions on amendment and
supplementation of the By-laws, increase or decrease of
the capital, transformation or termination of the
Company, election and release of members of the Board
of Directors, as well as appointment of liquidators, shall
enter into force after being recorded in the commercial
register.

IMTPOTOKOJI

MINUTES

Unen 25. (1) Ha 3acemanuero Ha ofuioro
ceOpanue ce BOAM TPOTOKON B CHeLUanHa KHHUTA, B
KOHTO ¢e MOCOYBAT Hall-MaIKo:

Article 25, (1) Minutes in a special book shall be
kept at the sessions of the General Meeting, wherein the
following shall be stated:

l. MsacToTo W BpeMeTO Ha TpOBEKAaHE Ha
3aceJaHHETO;

1. Place and time of holding the meeting;

2. IMeHaTa Ha npeaceaaTeiia i CCKpeTapAa, KakTo H
Ha I]pCﬁpOI-‘I’I‘C.I'[HTe Ha I'TTACOBETE IIPH MNIACYRAHE!

2. The names of the chair and secretary, as well
as of the names of the vote counters at voting;

3. HPHCLCTBHGTO Ha YJICHOBETC Ha CLBETA Ha
OHPEKTOPHTE, KAKTO W Ha JIMLA, KOUTO He ca aKITHOHEePH;

3. Presence on the part of the members of the
Board of Directors, as well as of persons who are not
shareholders;
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4. HanpaBeHHTE NPEIIOKEHHs 10 ChUIECTBO;

4. Suggestions made in substance;

S.IIpoBellcHUTE INIACYBAHMA M PE3YNTATHTE OT
TAX.  PesynTature 0T IJIaCyBaHETO  BKITIOYBAT
HH(pOpMalLlg OTHOCHO Opod Ha akUUHTE, [0 KOUTO Ca
MogafeHd  AeHCTBUTENHH IJIACOBE, KAKBA 44aCcT OT
KaljTana IpelcTaBispar, obwms Opoi nelcTBHTENHO
nofadeHl TrriacoBe, Opos [ojafeHd rnacoee ,3a” u
»IIPOTHB” H, aKko & HeoOXxonuMo-0pos BBE3OBPIKAIH Ce, 3a
BCAKO OT PEIICHUATA 10 JIHCBHUA PeJL;

5. Voting and the results there from. The results
of the voting include information about the number of
shares with actual votes, the part of the capital that the
actual votes present, total number of actual votes, number
of votes “for” and “against” and abstained votes if needed
for each decision of the agenda.

6.HanpaseHuTte B3paKeHuUS,

6. Objections made.

(2) TlpotokonsT Ha obmoTo cvOpaHHe ce
[oarycea or llpCﬂC{iﬂﬂTEﬂH H CereTapH Ha C'hﬁpaHl"IeTO H
OT Ipe0pOUTENINTE HA TIIACOBETE,

(2) The minutes of the General Meeting shall be
signed by the chair and the secretary of the meeting and
by the vote counters.

(3) KM NpoTOKOMHTE Ce TIPHUIIAraT:

(3) The following shall be enclosed with the
protocols:

1. Crichpk Ha NpUCHCTBAIINTE AKITHOHEPHW WITH
TEXHH YITBIHOMOLIEHH NPEUCTABHUTEIIM]

1. A list of the attendant shareholders or their
authorised representatives;

2. JlokyMeHTHTE CBBP2aHH CbC CBMKBAHETO Ha
obuoTo cebpanue.

2. Documents related to the summoning of the
General Meeting.

(4) [IpoTokonNUTe W MPHUIOKEHHATA KBM TAX C€
nasaT Haf-manko 5 (mer) romuuu. [lpu nmouckBane Te ce
NPEOCTABAT HA BCEKH aKLIMOHED.

(4) The minutes and the enclosures thereto shall
be kept for at least 5 (five) years. If asked for, they shall
be presented to each shareholder.

(5) JHpyxecTBOTO M3MBIAHABA W CHELUHATHHTE
mnckeanua Ha 3IIITLIK oTHocHO mpenocTaBsHeTO Ha
npotokona Ha KOH u nybnukyBaHeTto My Ha cBoATa
MHTEPHET CTPaHHLA.

(5) The Company observes also the special
requirements of POSA for presenting of the Minutes to
FSC and publishing it on Company’s site.

CBBET HA TUPEKTOPUTE. MAHJIAT

BOARD OF DIRECTORS. MANDATE

Ynen 26. (1) UYneHoeetre HA CbBeTa Ha
JUPEKTOpHTE ce H30MpaT 3a cpok 10 3 (TpH) TOIHHH.

Article 26. (1) The members of the Board of
Directors shall be elected for a mandate of 3 (three) years.

(2) YneHoBeTe Ha CbBETa HA JHPEKTOPHUTE MOTAT
na 6baaT ocBOOOIEHH OT INBKHOCT M MpeiH W3THUaHE
Ha MaHJaTa UM, 3a Koiito ca u3bpanu.YUneHoeete Ha
CBBETA Ha JIMPEKTOPHTE MOraT aa Obnat npensbpanu bes
orpaHHyeHne.

(2) The members of the Board of Directors may
be released of duty before the end of their mandate. The
members of the Board of Directors may be re-elected
without limitations.

(3) CoBeTsT Ha JIHPEKTOPHTE  YIpaeliBa
JpY/KECTBOTO Bb3 OCHOBA U B PAMKHTE Ha JeHCTBYBaIIOTO
B Pemybnuka BeArapHs 3aKOHOTATENCTRO M HACTOSIIMS
YcTae.

(3) The Board of Directors shall manage the
Company on the grounds of and in accordance with the
legislation effective in the Republic of Bulgaria and these
By-laws.

CBbCTAB HA CHBETA HA JTUPEKTOPUTE

MEMBERS OF THE BOARD OF DIRECTORS

Unen 27. (1) CbBeThT Ha AUPEKTOPHUTE C€ CHCTOH
oT 3 unenose. Ynenose va CJI morar na Obmar Kakto
(uzHIecKH, Taka H FOPHANYECKHU JTHLIA.

Article 27. (1) The Board of Directors shall
comprise of 3 members. The members of BoD may be
individuals and/or entities.

(2) Hali-manko efHa TpeTa OT 4YJEHOBETe Ha
CoBera Ha aupekropure TpaGpa na ObJaT HE3ABHCHMHA
NHLA, KOWUTO OTTOBAPAT Ha M3MCKBAaHMATA Ha 4i.116a, an.2

ot 3IIILIK.

(2) At least one third of the members of the
Board of Directors shall be independent persons and shall
meet the requirements of Art. 116a, para 2 of POSA.

(3) 3a wuneHoBe Ha YUpPaBUTEIHHTE W
KOHTPOIHUTE OpraHu Ha ITyOIHYHO IPYKECTBO HE MOTaT
na ObjaT u3bMpaHM JHLA, KOWTO KbM MOMEHTa Ha
uzbopa ca oOcpieHM ¢ BAA3Na B cHUMa MNpPHUCBIA 3a
MPECTHIUIEHHS  MPOTHB  COOCTBEHOCTTA,  MPOTHB
CTOTAHCTBOTO MM MPOTHB (DMHAHCOBATA, JAHBYHATA H
OCHTYpHTENTHAaTa CHCTeMa, M3BBpIIeHH B PemyOauka
Boarapus uau B uyxkOHMHa, OCBeH axko ca
peabHIHTHPAHH.

(3) Members of the supervisory board and the
management board of a public company may not be
persons that, as of the moment of election, have been
convicted and have an effective sentence of fraud,
misappropriation, crimes against the industry, against the
tax, financial or insurance systems committed in the
Republic of Bulgaria or abroad unless they have been
exculpated.

Unen 28. (1) ®u3udecKkUTe JHILA, WIEHOBE Ha

Article 28. (1) The individuals, members of the
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Coeeta Ha mupektopure, pecn. ®Jl-npeacrasureny Ha
FOPUIMYECKH JHLA-4eHOBe HA ChbBeTa Ha JIUPEKTOPHTE
Ha ApYKecTBOTO TpAGBa fa:

Board of Directors of the Company and the individuals-
representatives of entities-members of Board of Directors
shall:

|. He ca ocwkaanu Ha nHmasaHe oT csoboma 3a
YMUILIEHO OpecThIUIEHHe OT oOIl XapakTep W Ja HE ca
AMILIEHH € NPHUCHAA WIH aIMUHHCTPATHBHO HAKA3aHHE OT
MPaBOTO Aa 3aeMaT MaTepHATHOOTHETHMYECKA [LTHKHOCT
U JIa He ca JIMIa 1o 41, 27, an. 3 ot ycTasa;

1. Not have been convicted to imprisonment of
intentional crime of general nature and shall not have
been deprived by conviction or administrative punishment
of the right to occupy an accountable position and not be
persons under art, 27, s. 3 of these By-laws;

2. He ca Ownu yneHoBe Ha yOpaBUTENeH WIIH
KOHTPOJIEH OPTaH Ha ThPrOBCKO APYXKECTBO, NIPEKPATEHO
MOpPajii HECHCTOATENHOCT Mpe3 IOCIETHUTE IBE TONHHMH,
MpeJXOkaallM AaTaTa Ha pelleHHEeTO 3a 00ABABaHE Ha
HECLCTOATENHOCTTA, W OT HETo Jda ca OocTaHanu
HEYIOBIETBOPEHN KPEAUTOPH,

2. Not have been members of a management or
supervisory body of a commercial Company terminated
because of insolvency during the last two years preceding
the date of the decision on announcement of the
insolvency, and unsatisfied creditors to have remained
therefore;

(2) CII u3bupa npeacenaten u 3am. ITpeacenaren
0T CBOMTE UJIEHOBE.

(2) The Board of Directors shall elect a chair and
deputy among its members.

INNPEACTABHUTEJIHA BJACT

REPRESENTATION POWERS

Ynen 29. (1) CuBeTbT Ha IHPEKTOPUTE
OB/ACTABA €IHO MM IIOBEYE IIHLA OT ChCTABa CH, Ha
KOETO/KOWTO Ce Bb3jara ONEPaTMBHOTO YIpaBlIeHUE
(M3TBLITHUTEIHA AMPEKTOPH) M MpeACcTaBUTENCTBOTO Ha
ApYXeCTBOTO.

Article 29. The members of the Board of
Directors shall authorise one or more persons of its
members (managing director/s), who shall be assigned
with the management and representation of the Company.

(2) Korato H3MBIHUTEIHHATE 4JIEHOBE
(M3NBIHATENHA JupekropH) ca aeama, Cheeta Ha
JINPEKTOPHTE uMa nparo na BB3JIOKHN
NPEACTABUTENICTBOTO CAMO Ha €IMH OT TAX MM Ja PellH
T€ Aa MNpeACTaR/lABAT JAPYKECTBOTO 3aedHO HMIH
nootaenHo. OBnacTaBaHeTO MOKe 1a ObIe OTTEINIEHO 10

BCAKO BPEME.

(2) In case that the executive members
(managing directors) are two the Board of Directors has
the right to entitle the representation only to one of them
or to decide to present the Company jointly or separately.
The powers may be withheld at any time.

(3) Hmenata Ha 7MUAETA, ORJACTEHH Ma
NpeacTaBnABaT  OPYKECTBOTO, CE€  BIMCBAaT B
ThpProBCKHA perucTep. [Ipu BIMCBAHETO TE MPEACTABAT
HOTapHATHO 3aBEPEHH MOAMNUCHL.

(3) The names of the persons empowered to
represent the Company shall be recorded in the
commercial register and shall be published. At the
recording, the empowered persons shall present
signatures certified by a notary public.

Unen 30, M3nbnHUTENHUTE YIEHOBE Ca MO-MAMKO
OT MOMOBMHATA OT OCTAHAIMTE 4WIEHOBE Ha CbBETA Ha
ﬂHpEKTOpHTC,

Article 30. The executive members shall be less |
than the half of the rest members of the Board of
Directors.

IMTPABA U 3ATBJIKEHHUSA HA CBBETA HA
JAUPEKTOPUTE. OTTOBOPHOCT.

RIGHTS AND OBLIGATIONS OF THE BOARD OF
DIRECTORS. RESPONSIBILITY

Umen 31. (1) YnenoBere HA cBbBeTA HA
JUPEKTOPHTE HMAT eIHAaKBM T[paBa M 3albIDKCHUS
HE3aBHCHMO OT:

Article 31. (1) The members of the Board of
Directors shall have equal rights and obligations,
regardless of:

-BrTpemHoTo pasnpeneneHue Ha  QYHKIMHATE

MENIY HIIEHOBETE.

- The internal allocation of duties among the
members.

-Paznopendure, ¢ KoliTo ce mpefocTass MpaBo Ha
yIpaBieHHe W NpejcTaBisBaHe Ha  M3mbiHHTENHUA
AHpEKTOP.

- The provisions whereby the executive director
is empowered to management and representation.

(2) YrenoBeTe Ha chBETA Ha AMPEKTOPUTE ca
OIBHAHKE Oa U3NTBIHABAT 3aAbBIIMEHHATAa CH B MHTEPEC
Ha OPYKECTBOTO M Aa MPOSABABAT JIOSIHOCT ChIVIACHO
yr.1166 ot 3IIMIIK u T3, Kakto u [Ja 0a3sar
ThPrOBCKUTE TalHM HA APYXHKECTBOTO 2 TOMHHH CIEN
KaTo NPecTaHaT na ObIaT HETOBH UJIEHOBE.

(2) The members of the Board of Directors shall
fulfil their obligations to the interest of the Company in
accordance with Art. 116b of POSA and CL and shall
keep the commercial secrets of the Company for 2 years
after the discontinuance of their membership.

(3) YneHoBeTe Ha ChBeTa Ha JAMPEKTOPHTE,
ChOTBETHO TNpEJACTABHTENAT Ha FOPHAMYECKOTO JIMIE,

(3) The members of Board of Directors,
respectively the representative of the entity elected for a
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130paHo 3a YIeH, UMaT NPaBo Ja U3BBPILIBAT ThProOBCKU
CHEJIKM OT CBOE WM OT YYKIO MME, Ja y4yacTeaT B
TBProBCKH IpPY/KECTBa KaTO HEOTPAaHMYEHO OTrOBOPHH
CBHAPY/KHULM, KakTO M ja 0Objar NPOKYpPHUCTH,
YIOpaBHTENH MM YIEHOBE HA CbBETM Ha IpYrH
ApyXKecTBa UMM KOOMEpalWH, BKIL B CIy4auTe, KOTaTo
TE3W JAPYTH [APYMECTBA M3RLPLIBAT KOHKYPEHTHA Ha
ApPYXECTBOTO JeliHOCT, MpH Cla3paHe Ha H3UCKBAHETO
Ha TIPeAXO0AHATA ANMHEA W CIEeUMANHHUTE W3UCKBAHUA HA
MK, 3I13®H u apyrute HOPMATHBHM AKTOBE,
HMALIH OTHOLIEHHE KbM AeHHOCTTA Ha JPY:KECTBOTO.

member have the right to conclude commercial deals for
themselves or on behalf of others, to participate in entities
as unlimited sharcholders; to be procurators, managers
and members of other entities’ boards or cooperation,
including cases when these other entities have a
competitive activity abiding the requirements of the
preceding paragraph and special requirements of POSA,
Markets in Financial Instruments Act and the other
legislative acts concerning Company’s activity.

(4) Ynenomere Ha ChBeTAa Ha OUPEKTOPUTE ca
UTHKHM [1a TIPEOCTABAT B CPOK IIpel OpraHuTe Ha
JAPYECTBOTO WHIH OpyrH oprand, uudopMmanus Wi
AEKIapalMy CbC CbOTBETHOTO ChAbPIKAHHE M3UCKBAHH OT
T3 wum 3ITILIK.

(4) The members of Board of Directors shall be
obliged to present before Company’s boards and/or other
boards information and/or declarations with content by
virtue of CL and/or POSA.

(5) CbBeTBT Ha IHPSKTOPHUTE OpPraHu3upa H
PBKOBOIM IEHHOCTTA Ha APYKECTBOTO chOOpa3HO 3aKOHA
M peleHuaTa Ha obioro cudpanie.

(5) The Board of Directors shall organise and
manage the activities of the Company in accordance with
law and the decisions of the General Meeting.

(6) Unenoretre Ha CbeeTa Ha AMPEKTOpHTE Ca
JUIBIKHH JIa TapaHTHpaT 100poTo ¢ YOpaBieHHE KAaTo
NENnoe3upaT B Thproecka Ganka B monsa Ha JIpy:KecTBOTO
CYyMA, B pasMEp HEe T[O-M&ILK OT CToHHocTTa Ha
TPUMECEUHOTO UM OPYTHO BB3HATPAK/CHHE KAaTO YJICHOBE
na CJI.

(4) The members of the Board of Directors shall
guarantee their good management by depositing with a
commercial bank an amount not smaller than threefold
their gross remuneration as members of the Board of
Directors, to the benefit of the Company.

(7) Buecenara rapaHuus ce oceo0ok1aga;

(5) The deposited guarantee shall be released:

- B TI0JI3a HA BHECIOTO A JHIE — CJASJ AaTaTa Ha
PELIEHHETO Ha Oboro C’L()paHHC Ha aKLHOHEPHTE 34
0cB000KIABAHETO MY OT OTTOBOPHOCT 151 cjaen
0CBOOOKIABAHETO MY OT JUTB¥HOCT.

- to the benefit of the depositor — after the date of
the decision of the General Meeting of Sharecholders on
relieving him from responsibility and after releasing him
from duty.

- B 107134 Ha JIPYJKECTBOTO — B ciyuait, ue OB110To
chOpaHue € B3e/10 PellieHue 3a ToBa IPH KOHCTaTHpaHe Ha
HaHeCEHU BPEeIM Ha IPYKECTBOTO.

- to the benefit of the Company — in case the
General Meeting has taken a decision on that, if it has
established that damages have been caused to the
Company.

(8) UncHoBeTe Ha CBBETA Ha [JHUPEKTOPUTE
OTroBapAT CONUIAPHO 3a BPe#UTe, KOUTO ca NMPHYIHHIIHN
BHHOBHO Ha [PY/KECTBOTO Upe3 TEeXHW IeHCTBHS HIM
Oe3neiicTRuA,

(8) The members of the Board of Directors shall
be jointly liable for damages, which they have caused
guiltily to the Company.

(9) Bceku OT 4JeHOBETE Ha CbBeTa Ha
IOHPEKTOpHTE MOXe 1a Ob1e 0cBOOOIEH OT OTTOBOPHOCT,
K0 Ce YCTAHOBH, Y€ HAMA BUHA 33 HACTBITNIINTE BPE/IH.

(9) Each of the members of the Board of
Directors may be relieved from responsibility, if it is
established that he has no guilt about the damages
occurred.

(10) JInuara, KOUTO YNPaBNABAT M MPEACTARIABAT
IopyxecTBoTo, Oe3 fma ©ObAaT H3PUYHO OBJNACTEHH OT
O6uwoero crbpaHne, He MOTAaT Jla M3BLPLUBAT CHEJIKH IO
us. 114 or 3TITIK.

(10) The persons who manage and represent the
Company may not perform transactions under Art. 114 of
POSA, unless expressly empowered by the General
Meeting.

3ACEJJAHHS HA CJ. KOMITETEHTHOCT.
KBOPYM U MHO3HMHCTBO

BOARD OF DIRECTORS MEETINGS.
COMPETENCE. QUORUM AND MAJORITY

Ynen 32. (1) CuBeThT Ha OHPEKTOpHTE ce chhHpa
Ha pENOBHM 3aceiaHMs Haf-MalKO BEAHBXK Ha TpH
Mecela.

Article 32, (1) The Board of Directors shall meet
for regular sessions at least once per three months.

(2) CpBeTbT Ha NHUPEKTOPUTE C€ CBUKBA Ha
jacellaHMe [0  WHMLMATHBA HAa  M3MBIHUTENHHA
JMPEKTOP/H MIM MO MCKaHe Ha KolitTo u Ja Guno ot
UJIeHOBETE.

(2) The managing director or each member of
the Board of Directors may require summoning a
meeting.

(3) CbBeThT Ha OUPEKTOPHTE B3EMa pelleHHs 10
BCHUKH BBIPOCH, KOHUTO HE ca OT M3KIIOYHTEIHATa
komnereHTHocT Ha OOIoTO chbpaHue Ha aKIMOHEpPHUTE

(3) The Board of Directors shall decide on any
other matter with respect to which, pursuant to the law or
the By-laws, the General Meeting does not have exclusive
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CBINIACHO 3aK0HA W/HITH TO3H YCTaE.

power to decide.

Unen 33. (1) CeBeThT Ha AMPEKTOPHTE MOXKE 13
B3eMa PEelleHHs, aK0 NPUCHCTBAT Hall-MAIKO MONOBHHATA
OT YJIEHOBETE MY JIMUHO MaM ObIOAT MPEACTABEHH OT APYT
yjieH. Hukoit npruceeTBal qiIeH He MOKe 1A [PecTaBsBa
MOBeYe OT eIMH OTCHCTRAIIL

Article 33. (1) The Board of Directors may take
decisions, if at least half of its members are personally
attendant or represented by another member. No attendant
member may represent more than one absent members.

(2) PemeHnara ce B3eMaT ¢ OOMKHOBEHO
MHO3HMHCTBO, C H3KIIOYEHHe HA H3PUYHO TIOCOYEHHTE B

(2) Decisions shall be taken with ordinary
majority except the ones explicit defined in the following

C/Ie[IBAILATA ANIHHES BBIPOCH. paragraph
(3) CpBeThT Ha AMPEKTOPUTE B3MMA PELICHHE C (3) Decisions on the following shall be taken
€IMHOIYIINE 110 CIEJHNTE BBOPOCH unanimously:

1. Bizema pemennd 3a HpHIlOﬁI/lBaHe, JaKpHBEAHE
WITH NPEXBBPJIAHE HA NPEONPHATHA H 4aCTH OT TAX;

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

2. CeluecTseHa TNpoMAHA Ha IeiiHoCcTTa Ha
OPYHKECTBOTO;

2. Significant change in the activities of the
Company;

3. ChlIecTBEHH OpraHus3alHOHHY IPOMEHH;

3. Significant organisational changes;

4. JIbarocpoyHo — CBTPYIHHYECTBO  OT
CBILIECTBEHO  3HA4YeHHe 32  APYKECTBOTO  HIH
MpeKpaTsIBaHE HAa TAKOBA ChbTPYIHHUECTBO;

4. Long-term cooperation of significant
importance to the Company or on termination of such
cooperation;

5. Baema PeLUCHNA 34 Ch3laBaHe U 3aKpUBale Ha
KIIOHOBE, areHIHH M NIPEeICTABUTC/IHH O(I)HCPI;

5. Make decisions for opening and closing of
branches, agencies and representatives offices;

6. 3a nmpumobuBaHe M OTYYXKIABaHE Ha
HENBIKMMH MMOTM M BEUIHHM [IpaBa BBPXY THX,
npHACOHBAHE W IIPEIOCTaBAHE HA JIMLIEH3UHU, CKITIOYBAHE
Ha JOTOBOPM 3a KpelHTHpaHe Ha TPETH JMIA,
CKJIIOYBAHE Ha JOTOBOPU 3a WHBECTHIIHOHHH KPEIHTH,
yipelsBaHe Ha 3anor v unortexka BhpxyY JMA, nasamne
rapaHiis M [0eMaHe Ha MOPBYMTENICTBO, YJacTHE WITH
NpeKpaTsABAHE Ha y4acTHe B JPYTH TbPrOBCKH HJIH
rpakIaHCKM APYKECTEA.

6. Acquiring or disposing of real estates and real
rights over them, acquiring and granting licences,
concluding contracts for credits to third parties,
concluding investment loan contracts, establishing
pledges or mortgages of non-current tangible assets,
issuing guarantees and undertaking warranties,
participating or terminating participation in other
commercial companies or civil partnerships.

7. Bzema peweHusa 3a ydacTHe B OpYTH
JpY:KEcTBA, KAKTO M 3@ NPEKPAaTABAHETO HA TaKOBa
yyacrtie, KaTo YIpakHABa [paBaTa MO TAX, B3eMa
peleHns 3a HadMHa Ha ThacyBaHe B OOIHTE chHOpaHus
Ha Te3M APYKECTBAa M YIMbJHOMOLIABA TPENCTaBUTENL 3a
Takuea OBmu crOpanus.

7. Takes a resolution for the participation in
other companies, as well as for the termination of such
participations, exercises the rights accrued onto them,
takes a resolution for the voting an the General
Assemblies of these companies and appoints a proxy their
General Assembly.

8. Hasnauasa
[TBIIHOMOIIIHHK.

[IPOKYPUCT HIH TbPTOBCKH

8. Appointing a procurator or a commercial
proxy.

9. llpenpaputenHo onodpeHue Ha CHENKH Ha
APY/ECTBOTO € yJacTHe Ha 3aMHTEPecOBaHM JmMua /o
cmucena Ha 3K/, u3sbH nocoueHuTe B an. | Ha u.
114 3IIITLIK.

9. Preliminary approval of deals with interested
parties by virtue of POSA regardless defined in art. 114
para 1 of POSA.

(4) Axo cpenka, IOcOUeHa B IpeaxojHara
annHes Tomaga B XumoTesara Ha wi. 114 3IIIILK,
ChLIATA € M3KJIIoUeHa oT komneTeHTHocTTa Ha CJl, karo
3a Hes ce mpunara 4ia. 15, .. 10 w 11 or ycraBa, a
NIATa, KOMTO  ympaensear W TPEeAcTaBlABaT
ApYXKeCTBOTO He MoraT faa # M3Bbpwar, 0e3 ma ca
H3pMYHO OBNACTEHH 3a TOBAa OT 00MmOTO chOpaHHe Ha
AKLMOHEPHUTE.

(4) A deal defined in the preceding paragraph is
a subject of art. 114 of POSA it is excluded of the BoD
competence and article 15, s.s. 10 and 11 of the By-laws
shall be applied and the managing and representative
persons may not conclude deals without explicit
authorization of General Meeting of the Sharcholders.

(5) 3auHTepecoBaHUTe WIEHOBE /MO CMUCHIIA HA
3IIILIK/ He yyacTBaT BbB B3€MaHETO Ha PEIIEHHUA MO all.
3, 1. 10 oT ycTaea.

(5) The members that are interested parties by
virtue of POSA shall not participate in the decisions
under para 1, s. 10 of the By-laws.

(6) Ako CBBETHT Ha JAHPEKTOPHTE HE MOCTHrHE
¢IMHOIYIIHO PEIIeHHE N0 [TOCOYEHHTE B aluHes TpeTa
TOYKH B PaMKHTE HA eOHO CBOE 3acelaHue, TO BBIpoca
ce OTHaci 3a pewaeaHe oOT o0wWOTO chLOpaHue Ha
AKLHOHEPHTE.

(6) The General Meeting of Shareholders shall
decide on any matter that BoD is not able unanimously to
decide for under sections in para 3 within one session.

(7) 3a BcAKO 3acel]aHMe HA ChBETA Ha
JMPEKTOPHTE CE BOJIM MPOTOKOJ, KOHTO C& MOANKCEA OT

(7) Minutes shall be kept for the decisions of the
Board of Directors, which shall be signed by all attendant
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BCHYKH [MPUCLCTBANIM HAa 3acclaHUCTO HIICHOBE W Ce
orfenA3ea Kak € rJjacyBal BCEKM OT TAX 10
pasriexIaHuTe BBIIPOCH. Kbm HeEro ce npunarat "
BCHMKM CBbp3aHM ¢ pabortata Ha 3acellaHHMETO
JOKYMEHTH H MaTEpHald, MHCMEHH MNbIHOMOIIHHM Ha
NpeacTaBiIdaBaHHTE HIIEHOBE H Ip., a NMPOTOKONA CE IMasn
Hait-ManKko 5 FOJHHHA.

members and each voting on the items shall be indicated.
All documents and materials, power of attorneys of
representing members related to the session shall be
enclosed to the Minutes. The Minutes shall be kept at
least 5 years. 3

(8) CobBeThT Ha IMPEKTOPUTE MOXNE [a B3eMa
pelleHHs W HEMPHUCBCTBEHO, aKO BCHYKHM YJIEHOBE ca
3A4BUITH TTHCMEHO ChITIACHETO CH 33 PEIIeHHETO.

(8) The Board of Directors may also take non-
attendance decisions, if all members have declared in
writing their agreement with the decision.

I'OJHUIITHO NMPUKJIOYBAHE

THE ANNUAL CLOSING OF ACCOUNTS

Unen 34. Mo kpas Ha M. MapT, €keroaHo
CBBETBT Ha [JHPEKTOPUTE CBCTaBA 3a M3TeKnaTa
KajlcHJapHa TOAMHA TOAMUIEH (UHAHCOB OTHET
(I'®O) u jpokjgajn 3a  JedHocTTa, KOWTO OMHCBa
MPOTHYAHETO HA  JelHocTTa U CHCTOSHMETO Ha
OpyxkeTBOoTO M pasacHAra ['@O u ' npencraBs Ha
w30paHnTe OT 001110TO CHOpaHHE eKCIEPT-CHETOBOANTENH
(per. opuTopH).

Article 34. By the end of January each vear, the
Board of Directors shall prepare annual financial
statements (AFS) for the past year and a managing report
for the activity and status of the Company, explains the
AFS, and shall present them to the certified public
accountants (registered auditors) appointed by the
General Meeting.

Ynen 35. (1) loaumHuaT GUHAHCOB OTHET CE
MpoBepsABa OT Ha3HAYEHHTE OT 00IIOTO chOpaHue
pPEeTHCTPHPAHH OTUTOPH.

Article 35. (1) The annual financial statements
shall be audited by the registered auditors appointed by
the General Meeting,

(2) Korarto obmoTto chbpaHue He e u3bpano
PETMCTPHPAHH OLHTOPH o HU3THHAHE Ha
KajeHaapHaTa roauHa, no Mojba Ha cbBeTa Ha
AMPEKTOPUTE HAM OTAEAeH AaKUMOHEp TE& Ce
Ha3HAYaBAT OT MIBXKHOCTHO JIMLE MO pPerHCTpanuaTa
KbM AreHIHs 110 BIHCBAHUATA.

(2) If the General Meeting has not appointed
registered auditors by the end of the calendar year, such
shall be appointed by the Registry Agency official person
upon request by the Board of Directors or each
shareholder.

(3) Bes nposepka u 3aBepKa OT PerUCTPHPaHH
OOWTOPH TOOMIIHUAT (UHAHCOB OTHET HE MOXE Oa ce
MpHeMe 0T 001I0TO Chbpanue.

(3) The annual financial statements may not be
approved by the General Meeting, if not audited and
certified by registered auditors.

Unen 36. Crnen moCTBIIBAHE HA JOKnaza Ha
EKCIEPT—CHETOBOANTEIINTE, CBBETHLT HA AUPEKTOPHTE
npHeMa pelleHue 3a NpeIoKeHHe KbM  00MoTO
crOpaHue 3a pasnpedeneHue Ha nevanbara W 3a
CBHKBaHe Ha pefoeHO oo ceOpanue.

Article 36. The Board of Directors shall make
decision for profit distribution suggestion to the General
Meeting and for summoning of regular General Meeting
after receiving of the auditors’ report.

Unen 37. I[lpoeepeHusT W MNpHET TOJHUIIEH
()MHAHCOB OTHET C€ MpeacTaBs 3a 00ABABaHE B
TBPrOBCKHS PETHCTDBP.

Article 37. The audited and approved annual
financial statements shall be submitted at the commercial
register.

Unen 38. JIpykecTBOTO € [IbXKHO Ja
NpeaocTaBs B CPOK M BCHYKM OTYETH U CBENCHHA
pernamentupany B 3TITILK, cBbp3aHu ¢ paskpuBaHe HA
wHQOpMalMAs OT CTpaHa Ha [pPY/KECTBOTO, H Ha
KoMucuaTa 38 (puHAHCOBR HAJ3OP.

Article 38. The Company shall submit to the
Financial Supervision Committee in due time all
statements and information related to information
disclosing by the Company and FSC as provided for in
POSA.

PASMMPEJEJNEHHE HA IIEYAJNBATA.
JAUBUAEHTHA.

PROFIT DISTRIBUTION. DIVIDENDS

Ynen 39. (1) PemerusTa 3a pasnpeneliHe Ha
nevyanbara; 3a BUIA, pazMepa W YCNoBUATA U pela 3a
W3Malade Ha JUBHIEHTH ce BieMa oT OOwmoto
chOpaHWe Ha AaKUHOHEPUTE TNPH HaJIM4YHUE Ha
NPelnoCTaBKUTE 33 H3MNallaHeE Ha  [AMBWIEHT,
nocouenu B T3,

Article 39. The decisions on profit distribution
and on the kind, amount and procedure for dividends
payment shall be taken by the General Meeting of
shareholders if the conditions for dividends distribution
set in CL are met.

(2) Ilpu M3nnamaHe Ha AMBMACHT CE CIA3BaT M
ocobenurte wusnckesaung, onpemeneny B 3IITIHK u
HOPMATHBHHTE aKTOBE 10 NPUITATAHETO MY.

(2) The special requirements by virtue of POSA
and legislative acts for dividends distribution shall be
kept.
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Unen 40. Jpy:KecTBOTO € AIIEKHO Ja W3IIATH Ha
aKIMOHEepUTe ThacyBaHus Ha 0o0moTo chOpaHue
AMBUIEHT B 3 /TpW/ MECEYEH CPOK OT MPOBEKAAHETO MY.
W3nnauwaweTo Ha  AMBHIEHTa CE H3BBPIIBA  CBC
chaeHcTBreTo Ha LleHTpanHus nenosurap.

Article 40. The Company shall be obliged to pay
to the shareholders the dividend decided on at the General
Meeting within 3 /three/ months of holding of the
meeting. The payment of the dividend shall be effected

with the assistance of the Central Depository. 3

®OHI PE3EPBEH

RESERVE FUND

Unen 41. (1) [pyxectBoTo oOpasysa QoHI
"Peseppen’.

Article 41. (1) The Company shall form a
Reserve fund.

(2) M3Tounnnn Ha doun "PesepreH" ca :

(2) Sources of the Reserve fund shall be:

1. Haifi-manko 1/10 or meuanbara, KOATO ce
OTHEMs, MOKATO cpencTteata BeB (hoHma mocturHat 1/10
WK MO-TOJISMA 4acT OT KaluTana, onpelesieHa ot 001oTo
cpOpanne Ha IPY)KeCTBOTO;

1. At least 1/10 of the profit, which shall be
allocated till the amount of the fund reaches 1/10 or more
of the capital determined in the By-laws of the Company;

2. Cpencrearta, I[ONyHeHH Hal HOMHHAHATA
CTOHMHOCT Ha aKIHHTE MK O0IHTAIlIHTE IIPH H3TABAHETO
HM;

2. The funds received in excess to the par value
of shares or debentures at issue;

3. Jlpyrd W3TOYHMIM, NPEIBUISHH MO pelleHHe
Ha 0611070 chOpanue. '

3. Other sources provided for in the By-laws or
by virtue of a decision of the General Meeting.

(3) Cpencteara Ha (onn "Pesepeen" Morar fa ce
H3II0JI3BAT CaMoO 34 ©

(3) The Reserve fund may be used solely for:

1. [TokpuBaHe Ha roauiIHaTa 3aryba.

1. Covering current year loss.

2. IlokpuBaHe Ha 3arybM OT TPEAXOAHUTE
TOAHHH,

2. Covering prior year losses.

(4) Koraro cpenctBara Ha (hOHJIA HaIXBLPIAT
1/10 or kamurama MIM oOmpefelieHaTa OT o0OIIOTO
cpOpanme [Mo-TolAMAa HacT OT KamuTana, Mo-roiaeMus
pasMep Moxke fla Oble U3IION3BaH U 33 YBENHYABAHE HA
KarurTana.

(4) When the amount of the fund reaches over
1/10 of the capital or the higher portion of the capital as
provided for in the By-laws, the excess may be used for a
capital increase as well.

JUPEKTOP 3A BPE3KH C MHBECTUTOPUTE

INVESTORS RELATIONS DIRECTOR

Unen 42. CJ]I Ha &OPYKECTBOTC Ha3HAyaBa 1o
TPY.I0B JOTOBOD AMPEKTOP 38 BPh3ka ¢ HHBECTHTOPHTE.

Article 42. BoD shall hire on a labour contract a
investors relations director.

Unen 43. (1) Jlnue, u3dupaHo 3a IHPEKTOp 3a
BPb3KH C MHBECTHTOPMTE CllefiBa fa OTroBaps Ha BCHUKH
oco0eHH M3MCKBAaHMA, ONPENeNeHM 3a 33aeMaHe Ha
bskHOCTTA, chrnacko 3ITTTLK,

Article 43. (1) The person appointed for
investors relations director shall meet all special
requirements for the position by virtue of POSA.

(2) upexktopbT 3a BpB3KA € HWHBECTHTOPUTE

(2) The investors relations director shall perform

ocbluecTesBa  JefiHocTute, mocowenu B 3IITIIIK. the activities appointed by POSA. The director shall
TTocTe HUAT ce OTYHMTA 3a AeiiHOCTTa cu mpej akuvonepute | report before the shareholders on annual General
Ha rOAMIIHOTO 001110 chbpaHue. Meeting.
TMPEKPATSIBAHE TERMINATION
IIPEOGEPA3YBAHE

Unen 44, (1) HpyxKecTBOTO c€ NIpeKpaTaBa:
L. Mo pemleHue Ha o6moOTO chOpaHue Ha

aKLHOHEpUTE, B3ETO €  MHO3MHCTBO  2/3  oOT
[PEACTABEHNTE HA CLOPAHHETO aKIHH

2. npu 00siBABAHETO MY B
HECBCTOATETHOCT

3. C pelicHHE Ha Chja 10 ceJalHIIeTo 10

HCK Ha IIPOKYpOop4d, B IPEeABUIACHHTE OT 3aK0Ha CIyHal
4, KOrato 4ucrara CTOHHOCT (HO CMHCEJIa Ha
T’prOBCKHH 3&KOH) Hia HMYIOECTBOTO Ha APYAHECTBOTO
CHagHe Mod pasMepda Ha BIHCAHHA KallMTal U B CPOK OT
enHa roguHa obuTo c1;6pamie HE B3EME PEIISCHHE 34
HaMa/IdABdHE Hd4 KanuTand, 34 npeoﬁpas,yBaHe HITH

Article 44. (1) The Company may be terminated:
4, By virtue of a decision of the General

Shareholders Meeting made with a majority of 3/4 /three

forth/ of the votes of the shares presented at the general

meeting

& Upon announcement of insolvency
thereof

6. By virtue of a decision of the court

where the Company is registered, upon request by the
public prosecutor by virtue of the law

T When the net assets value of the
Company falls below the issued capital for one year. If
the General Meeting of Shareholders does not take a
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npekpatsBaHe. B To3m cmywalt Apy:KecTBOTO ce
IpeKpatsBa Mo peja Ha T. 3

decision on capital decrease, transformation or
termination within that term, this shall be done in
accordance with s.3

(2) Axo B mpombluKeHHe Ha 6 Mecela OpoAT Ha
YIICHOBETE Ha ChBETA HA JAHPEKTOPUTE € I0-MAThK OT
NPEABHIEHNAA B 3aKOHA MHHHUMYM, IPYXKECTBOTO MOKE
na Obp1e IpeKkpaTeHo no pexa Ha an. 1, 1. 3.

(2) When the number of members of Board of
Directors is less than the legal minimum for 6 months the
Company may be terminated in accordance with para 1,
s.3.

Un. 45. Cnen npekpaTsABaHETO Ha APY/KECTBOTO
Ce M3BBPIIRA JIMKBMIALMA 1O pena, NPeIBHISH B
AeHCcTBALLOTO 3aKOHOAATECTRO,

Article 45. The liquidation shall be performed by
the virtue of the acting law upon termination of the
Company.

Un. 46. (1) JpykecTBOTO MOXKe ma ce
npeoGpazyBa npW chasRaHe Ha M3WUCKBAaHHMATA Ha
THProBCcKUs 3aKOH M Ha cleUUAHUUHUTE H3UCKBaHUS HA
3TIMILIK # axkToBETe MO HETOBOTO IIpWiaraHe, BKII.
onobpenre OT CTpaHa Ha 3aMECTHHK-TpEIcesaTens,
PBEKOBOJIENI YIIpaBleHune ,,Hajzop Ha MHBECTHLHOHHATA
HEHHOCT” 10 OTHOLIEHHE HA BCAKO OT VYACTBALHTE B
1peoBpasyBaneTo APYKECTBA.

Article 46. (1) The Company may be
transformed in accordance with requirement of CL,
special requirements of POSA and legislative acts
including approval by the deputy chairman in charge of
“Investment Activity Supervision Division” for each
entity of the transformation.

(2) HpyxecTBOTO MOe Na ce mpeolpasyBa B
MPY/KECTBO C OrpaHuyeHa OTFOBOPHOCT camMo clel
pellleHHe Ha 3aMEeCTHHK-TIPEAcedaTensa 3a OTNHUCBAHETO
MY OT PerHCTEpa, ITOCOYEeH B 4L 1, all. 4 Ha ycTaga.

(2) The Company may be transformed into the
limited liability company only with a decision of the
deputy chairman for deletion from the register under Art.
1, para. 4 of the By-laws.

SAKJTIOYHTEJHH PASTIIOPEABH

CONCLUSIVE PROVISIONS

Unen 47. (1) 3a nHeypeaeHw B T1O3H YcTam
BBIIPOCH C€ MNpHUiaraT pasnopeaduTe Ha [AeiiCTRAIIOTO
OBJrapcko  3aKOHOIATEeNCTBO, THLProBCKHA 3aK0OH H
3axoHa 3a my6GIUYHO pe/ularade Ha LEHHH KHIKA.

(2) Hactosmusa ycTap € mpHeT ¢ pelieHue, B3eTo
Ha 00mo cbOpaHHe Ha [PY/KECTBOTO, NpPOBEIEHO Ha
16.12.2009 r. u e U3MEHEH M AOMNBIAHEH C PELUEHHE Ha
06LLROT0 C'IJGPEIHI'IE Ha aKLlIdOHCpPlTC., NpoBEOCHO Ha
12.07.2011 r. B rpan Codus.

Article 47. (1) The provisions of the effective
Bulgarian legislation, the Commercial Law and the Public
Offering of Securities Act shall be applied to the issues
not addressed in these By-laws.

(2) The By-laws have been approved by the
General Meeting, held on 16.12.2009. The By-laws have
been modified and complemented by the General
Meeting, held on 12.07.2011

Uien 48. B ciyuali Ha nNpoOTHBOPEHHE MEHKILY
OPHIHHANHWTE TEKCTOBE HA TO3M YCTaB, HalWCaHW Ha
OBArapckd M HAa AHTNMICKM €3MK, NPHOPUTET HMa
5'E:J'II‘EI_QCI\‘I/IST TEKCT.

Article 48. In case of any discrepancy between
the original texts of these bylaws written in Bulgarian and
in English, the Bulgarian original text shall govern.

W3ITBJIHUTEIEH JUPEKTOP / EXECUTIVE DIRECTOR:

OCA/GMS 12.07.2011




