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PA3JEJ 1
OBHIHA PA3ITIOPE/IGH

Cmamym
Ynen 1

(1) “Bunbe” AJl, HapuyaHO ITO-HATaTbK B
To3u ycraB “JlpyxkecTBOTO”, € OBJIrapcKo
aKIUOHEPHO JPYXKECTBO C €AHOCTENIEHHA CUCTEMA
Ha yIIpaBJIeHUeE.

(2) /Hos, 0C/05.03.2007 r./ ,,Buanc” AJl e
nyOJIMYHO JPYKECTBO MO CMHCHa Ha 3aKoHa 3a
NyOJIMYHOTO MpelaraHe Ha NEeHHH KHUXa.

Dupma u pupmen 3HaK
Ynen 2

(1) ®upmara Ha [ApyxkectBoTo ¢ “BuHBC”
AJl. Ts ce uznucBa Ha JaTHHHIEA N0 CJICIHHSA
HauuH: “Venus” JSC.

(2) ApyxecTBOTO MOXE na uMa U (UPMEH
3HaK, KOHTO ce yTBbpkIaBa or CbBera Ha
aupexTopuTe (IehUHUPAH M0-0JIY).

(3) QupmaTa, 3a€IHO CBC CENANMINETO H
aapeca Ha YIpaBJIEHUE, PETHUCTHPHUAT CbJ,
HOMEPBT Ha perucTpanusTa u 6aHKOBaTa CMETKa,
C€ TI0COYBAT 3aJB/DKHTEIHO B THPrOBCKaTa
KopecnoHcHLUs Ha /IpyxecTBOTO.

Ceoanuwe u aopec
Ynen 3
Cenpanumero U agpechT Ha JpyxecTBOTO €
Codus, paiton “Cpeneu”, 6yn. “Llap OcBoGoauresn”
Ne 25, er. 1, an. 3.

Cpok
Ynen 4
Jpyx)ecTBoTO ce 00pazyBa 3a HEONpECIICH
CPOK.

IlIpeomem na oeiinocm
Ynen 5

JlpykecTBOTO MMa 3a NpeaMeT Ha JEeHHOCT:
HOKYIKO-TIpofax0ba Ha HEIBWKUMH HMOTH;
OTHaBaHE I[10J] HAaeM Ha HEABWKHMH HMOTH;
NpeqoCcTaBsHE Ha BCIKakbB BHJA  YCIYTH,
CBBP3aHH C INOJJAPBXKaTa U TEXHHYECKOTO
o0cily>)kBaHE Ha HEIBW)KMMH HMOTH; BCSKaKBa
apyra He3aOpaHeHa OT 3aKOHa CTONAHCKa
JEHHOCT.

Yuacmue 6v6 popmu na copycasane
Unen 6
(1) Apy:xecTBOTO MOXE Ja CH3aBa KIOHOBE,

SECTION 1
GENERAL PROVISIONS

Status
Article 1
(1) “Venus” JSC, hereinafter referred to as
“the Company”, shall be a Bulgarian joint stock
company with a one-tier system of corporate
governance.
(2) /New, GM/March 5" 2007/ “Venus” JSC is
a public company by meaning of the Law on
public offering of securities.

Company Name and Company Logo
Article 2

(1) The name of the Company is “Venus”
JSC. In Latin, it shall be written, as follows:
“Venus” JSC.

(2) The Company may have a company logo,
which shall be approved by the Board of
Directors (as hereinafter defined).

(3) The name, as well as the seat and the
registered office, the court of registration, the
registration number and the bank account shall be
indicated in the Company’s commercial
correspondence.

Seat and Registered Office
Article 3
The Seat and Registered Office of the
Company shall be 25 Tzar Osvoboditel blvd, 1-st
fl., app. 3, “Sredetz” Region, City of Sofia.

Term
Article 4
The Company shall be incorporated for an
unlimited term.

Scope of Activities

Article 5
The Company shall have the following scope
of activities: purchase and sale of real estates; rent
of real estates; provision of any kind of services
related to the maintenance and technical servicing
of real estates; as well as any other economic

activity not prohibited by law.

Association
Article 6

(1) The Company may open branches,



areHIMM  WIH TpeACTaBUTEIHH odHucH B
Penybmika bBearapus u B 4yxOuHa, 4YHUTO
OTrOBOPDHOCTH, HpPAaBOMOIIHS W OTPAaHHYCHHS B
JEHHOCTTA e Ce OMpeeNsT ChoOpa3HO PEIICHHE
Ha CbBeTa Ha AupekTopuTe Ha JIpyxkecTBoTO.
(2) IpyxxecTBOTO MOXE Ja yyacTBa B

JpyX€CTBa, KOHCOPLMYMH M ApYyrd (GOpMH Ha
cApy’kaBaHe, JOITyCTUMH OT 3aKOHa.

Ileuam

Ynen 7

(1) ApyxecTBoT0 HMa medyaT ¢ HAAMNHC Ha
O6bnrapcku e3uk “Bunbe” AJl

(2) B neuara Ha xj0HOBeTe Ha JIpy:kecTBOTO
ce II0COYBa HANMEHOBAHHETO HA HACEJIICHOTO
MSCTO, KBJIETO € CeJaIMIIETO Ha KJIOHA.

(3) B mMexnaynapoaHata cH KOpeCHOHICHIIUS
Jpy’kecTBOTO MOXeE Ja U3I0JI3Ba [leyar, B KOHTO
HAJIIUCBHT € Ha aHIuiicky e3uk: “Venus” JSC

PA3JIEJI 11
KAIIMTAJI 1 AKIIMHU
Kanuman
Ynen 8

(1) /M3m. 0C/05.03.2007 r./ Kanuranst Ha
JApyxecrBoto ¢ 3062500 (eguH MIIHOH H
MEeTHAJeCeT XWISJM) JIeBa, pasmpelciieHH B
3 062 500 (Tpu MHITMOHA IIECTACCET U JBES XUJISLIH
U NETCTOTHH) CBOOOJHONPEXBBPISIEMH IMOUMEHHH
Oe3HATMYHY aKIMK ¢ IPaBO Ha IJlac ¢ HOMHHAIHA
CTOHMHOCT Ha eiHa aKiys 1 (€uH) JeB.

(2) /M3m., 0C/05.03.2007 r./ KanutanbT Ha
JpyKeCTBOTO € U3LISI0 BHECEH.

(3) /M3m., 0OC/05.03.2007 r./ B cmydaurte Ha
YBETMYEHUE Ha  KalluTala €MHCHOHHATa
CTOMHOCT Ha HOBHUTE akuUuu TpsOBa ja Obne
U3IUIaTEHA HATBJIHO, OCBEH IPH YBEJIMYABaHE Ha
KanuTajla ype3 MpeBpbllaHe Ha Lsjlara WM Ha
gacT OT nmnevyanbara B KanmuTal WIM 4pe3
OpeBpbIIaHe Ha KOHBEPTHPYEMH OOIHrallud B
aKIUH.

Axuuu
Ynen 9

(1) /M3m., OC/05.03.2007 r./ Axuuure Ha
Jpy’ecTBOTO ca TNMOMMEHHH H C€ BIMCBaT B
KHHUTaTa Ha aKIMOHEpHTE, BOJcHa OT ,,l[eHTpanieH
nenosutap” AJl, rp. Codust.

(2) Besika akiust 1aBa IpaBO Ha €[MH IJ1ac B
OomoTo cnOpanmue (IeUHHPAHO MO-O0TY) M
pPaBHO NpaBO Ha JUBHACHT M Ha JIMKBHIALMOHEH
JIAJ1, aKO TAKUBA Ca HAJTHIIE.

(3) /M3m., 0C/05.03.2007 r./ Koraro enna
aKIUs ce MPUTEXKaBa OT JIBE WU [OBeYe JIULA, TE

agencies or representative offices according to
decision of the Company's Board of Directors
that will define the responsibilities, authorities and
limitations of their jurisdiction in the Republic of
Bulgaria and abroad.

(2) The Company may participate in
companies, consortia and other forms of
association provided for by law.

Corporate Seal
Article 7

(1) The Company shall have a corporate seal
with inscription in Bulgarian “Buanc” AJl.

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

(3) In its international correspondence the
Company may use a corporate seal with the
inscription translated into English: “Venus” JSC

SECTION II
SHARE CAPITAL AND SHARES
Share Capital
Article 8

(1) /Amended GM/ March 5™ 2007/ The share
capital of the Company shall be 3 062 500 (three
millions sixty two thousand five hundred) levs
divided into 3 062 500 (three millions sixty two
thousand five hundred) transferable registered
dematerialized voting shares with nominal value of
1 (one) lev each.

(2) /Amended, GM/ March 5™ 2007/ The total
amount of the Company’s capital is paid in.

(3) /Amended, GM/ March 5" 2007/ In case of
increase of capital the issuing value of the new
shares must be paid in full except in increases in
the capital through capitalization of part, or all, of
the net profit or by conversion of convertible
bonds into shares.

Shares
Article 9

(1) /Amended GM/ March 5™ 2007/ All the
shares of the Company shall be registered and
shall be entered in the book of shareholders, kept
by “Central depository” JSC, Sofia.

(2) Each share shall entitle its holder to one
vote at the General Meeting (as hereinafter
defined), an equal right to dividends and
liquidation quota, if any.

(3) /Amended, GM/ March 5" 2007/ In case a
share is jointly owned by two or more persons,



yI'BJIHOMOLIABAT JIMIE, KOETO Ja MpeACTaBlisiBa
aknusaTa B Odmoro cnOpanue (nedunupano mo-
nony). ToBa nune Moxe na Obae W €AMH OT
aKIIUOHEpHTE - CBCOOCTBEHHIIH ).
VIBIHOMOIIABAHETO MO MPEIXOAHUTE H3PECUEHHUS
ce M3BBpIIBA [0 peAa Ha WieH 26, ajl. 7 OT To3u
VYeras.

(4) /O1™., OC/05.03.2007 r./ .

(5) /O1™., OC/05.03.2007 1./ .

(6) /Ot™m., OC/05.03.2007 r./.

Ilpexewvpnane na akyuume
Ynen 10
/M3m., 0C/05.03.2007 r./

(1) Axiuure Ha JlpyxKecTBOTO Morar ja ce
IIPEXBBPJAT CBOOOJHO, 6€3 OrpaHWyYeHHS HJIH
yCIIOBHS, IPH CHa3BaHE Ha H3HCKBaHHUATA Ha
OBIrapcKoTO 3aKOHOAATEJICTBO U IIpaBWJIaTa Ha
»~LeHTpased nenosurtap”’ AJl 3a mpuaoOuBaHe U
pasnopexaaHe ¢ Oe3HaATHYHH aKI[UH.

(2) IlpexBbpasiHETO Ha aKIUU UMa ACHCTBHE
caMoO ako € perucrpupaHo B ,llenTpasen
nenosutap” Al

Ilpoyedypa no npexevpnane na
axkyuume
Ynen 11

/Ot™., OC/05.03.2007 ./

Ilpexsvpaane Ha akyuu Ha mpemu 1uua
Ynen 12
/Ot™., OC/05.03.2007 r./

Buocku
Ynen 13

(1) /Mam., OC/05.03.2007 r./ Axumonepure
ca JUI'bXXHH J1a HAaNpaBsST NapU4YHA BHOCKH CpEIy
3aMMCaHUTE aKIUH, MOKPHBAIIM EMHUCHOHHATA UM
CTOMHOCT, OCBEH NMpH YyBEIMUYaBaHe Ha KamuTalla
ype3 MpeBphIaHE Ha IAJIaTa WIM HAa 4YacT OT
neyayidata B KalMTal WIH 4Ype3 MpeBphIlaHe Ha
KOHBEPTHPYEMH OOJIUTAIIHH B aKIIHH.

(2) /0Ot™., OC/05.03.2007 1./

3) M3m., 0C/05.03.2007 r./Ilapuunute
BHOCKM C€ IpeBeXJaT I0 cMeTka B OaHka
CBIJIACHO YCIOBHATA M CPOKOBETE, YCTAHOBEHH C
PELICHHETO 3a YBEIMYCHHE Ha KanuTala u
IIOCOYEHH B MPOCHEKTa W B CHOOIIEHHETO 3a
nyOJMYHOTO IpeaaraHe Ha  aKIUHTe OT
YBCIMUYCHUCTO HA KaIHTAA.

they exercise their voting rights attaching to the
shares thus held jointly by appointing a person to
represent the share at the General Meeting (as
hereinafter defined). Such person may be one of
the shareholders-co-owners. The authorization
under the foregoing sentences shall be done as per
the provisions of article 26, paragraph 7 hereof.

(4) /Canceled, GM/ March 5" 2007/ .

(5) /Canceled, GM/ March 5" 2007/ .

(6) /Canceled, GM/ March 5" 2007/ .

Transfer of Shares
Article 10
/Amended, GM/ March 5% 2007/

(1) The Company’s shares shall be freely
transferable without any limitations or conditions
subject to the requirements set forth by the
Bulgarian legislation and the Regulations of
“Central Depository” JSC as concerns acquisition
and disposal of book-entry type shares.

(2) Transfer of shares shall be effective only if
it been registered in the “Central Depository” JSC.

Procedure for Transfer of Shares

Article 11
/Canceled, GM/March 5" 2007/

Transfer of Shares to Third Parties
Article 12
/Canceled, GM/ March 5" 2007/

Contributions
Article 13

(1) /Amended, GM/ March 5" 2007/ The
shareholders shall make monetary contributions
for the shares subscribed by them equal to their
issue price except in increases in the capital
through capitalization of part, or all, of the net
profit or by conversion of convertible bonds into
shares.

(2) /Canceled, GM/ March 5" 2007/
(3  /Amended, GM/ March 5" 2007/ Monetary
contributions shall be transferred to a bank account
under the terms and conditions provided for by the
resolution for increase of the share capital and
specified in the prospectus and in the notice of the
public offering of the shares from the increase of
the capital.



(4) /O1™., OC/05.03.2007 r./ .

Ilocneouyu om 3abaea na eHocku
Yaen 14
/Ot™., OC/05.03.2007 ./

Bpemennu yoocmoeepenus
Ynen 15
/Ot™., OC/05.03.2007 1./

Kunuza na akyuonepume
Ynen 16

(1) /M3m., 0OC/05.03.2007 r./ Kuurara =Ha
aKIoHepute Ha JIpyxkecTBOTO Cce BOIH OT
»LleHTpanen penozutap” AJl.

(2) /Hos., 0C/05.03.2007 r./ U3naBanero u
pasnopexXIaHeTO € aKUUUTe OT KanuTajla Ha
JApyxecTBOTO UMAT IEeHCTBHE OT PErHCTpaluiTa
uM B ,.llenTpanen nemnosurap” A/

PA3IEJ III
YBEJIHNYABAHE U HAMAJISIBAHE HA
KAIIUTAJIA

Cnocobu 3a yeenuuagane Ha Kanumana
Ynen 17
(1) /M3m., OC/05.03.2007 r./KanutanbTt Ha
JpykecTBOTO MOXe Ja ObJE YBEIHYCH UpPE3:
1. M3naBaHe Ha HOBH aKIUH;
2. ype3 OpeBpBLIAHE Ha  OOJUraiuy,
H3/1aJICHU KaTO KOHBEPTHPYEMHU, B aKIIUH.

(2) Mzm., OC/05.03.2007 r./TIpu yBenn4aBaHe
Ha KamuTaja 4Ype3 H3/laBaHEe Ha HOBH aKIHH Ce
p3/aBar npasa 1o cMuchbiaa § 1, T. 3 ot 3akoHa 3a
myOIMYHOTO TpeJyilaraHe Ha IE€HHU KHIKA.
Cpelry Bcska ChIIECTBYBallla akilus c€ H3JaBa
€JIHO IPaBo.

(3) /HM3m., 0C/05.03.2007 r./C ornen
MIPOBEXKAAHETO HA YBEIMUYCHHETO Ha KamuTala
HpyxecTBoTO MyOIUKYBa NPOCHEKT 3a MyOJIUYHO
npeylarane Ha aki[u¥M ChIJIaCHO M3HCKBAHUATA Ha
3akoHa 3a MyOJIMYHOTO NpeJlaraHe Ha LEHHU
KHI)KA M IIOA3aKOHOBMTE  aKTOBE IO
HPUIOKEHUETO MY.

Yeenuuasane na kanumana upes npueiuuane
Ha Ho6u cpedcmea
Ynen 18
(1) Mzm., OC/05.03.2007 r./ KamutansT Ha

(4) /Canceled, GM/ March 5" 2007/ .

Consequences of Delayed Contributions
Article 14
/Canceled, GM/ March 5" 2007/

Temporary Share Certificates
Article 15
/Canceled, GM/ March 5" 2007/

Shareholders Register
Article 16

(1) /Amended, GM/ March 5" 2007/ The book
of shareholders is kept by “Central depository”
JSC.

(2) /New, GM/ March 5" 2007/ The issue and
disposal of the shares of the Company’s capital
shall become effective after they have been
registered at the “Central depository” JSC.

SECTION III
INCREASE AND DECREASE OF THE
SHARE CAPITAL

Methods for Increase of the Share Capital
Article 17

(1) /Amended, GM/ March 5™ 2007/The share
capital of the Company may be increased through:

1. issuance of new shares;

2. conversion of bonds that have been issued

as convertibles into shares.

(2) /Amended, GM/ March 5™ 2007/In the
event of an increase in the capital through the
issuance of new shares, rights under § 1, item. 3 of
Law on Public Offering of Securities shall be
issued. One right shall be issued for each existing
share.

(3) /Amended, GM/ March 5" 2007/In case of
the capital increase the Company must publish a
Prospectus for public offering of shares as per the
provisions of the Law on Public Offering of
Securities and the delegated statutory acts.

Increase of the Share Capital through Attracting
New Financial Resources
Article 18
(1) /Amended, GM/ March 5" 2007/ The share



JIpykecTBOTO ce yBenHYaBa Ype3 MPUBIUYAHE HA
HOBH cCpeactBa no peuweHde Ha O6moro
cbOpanne (nedunupano mo-10y), B3ETO C
TaKOBa  MHO3MHCTBO  OT  TJIAaCOBETE  Ha
NPEJICTABEHUTE AaKIHUH, ONpEeAeIEHO CBhITIACHO
npeaBuAeHoTo B Wwi. 33, an. 2. B perienunero Ha
O6moTo cnb6paHue (nedhHHHPaHO MO-T0NYy) Cce
onpejens:
1. pasmeppT Ha 3asBeHus 3a Habupaxe
KaluTajl ¥ AOMYCTUMU OTKJIOHEHHUS, IIPH
KOHMTO NOANUCKATA CE€ CYUTA 32 YCIICIIHA,;

2. BHUABT Ha aKLHUTE, C KOUTO CE yBeJIHYaBa
KaIlUTATbT,

3. CHOTHOLICHHETO  MEXJIy  H3/IaBaHHUTE
mpaBa mo § 1, 1. 3 or 3akoHa 3a
nyOJIMYHOTO MIpeJIarane Ha IIEHHH KHIKa
Y €1Ha HOBA aKLus;

4. HaYaTHUAT M KpaltHUAT CPOK, YCIIOBUATA U
penBT 3a IPEXBbPJIsTHE Ha IIpaBaTa;

S. HaYaJIHUAT ¥ KpallHUAT CPOK, MOJAPOOHO
ONMCaHHE Ha YCJIOBHATA M peaa 3a
3allMCBaHE Ha aKI[HH OT HOBaTa EMUCHS OT
MpUTEXAaTeNsl Ha mIpaBaTa, €MHCHOHHATa
CTOHHOCT Ha HOBUTE AKIIUH;

6. Ipyr yCIOBHSA, ONPEJCIICHU ChC 3aKOH .

(2) /Mam., 0C/05.03.2007 r./ Korato
peUIeHHeT0 MO NOpeaxoJHaTa  ajuHes  3a
yBeJIMuaBaHe Ha Kanmutasa € B3eto oT ChbBera Ha
JIMPEKTOpUTE ChIiIacHo wi. 20 OT TO3Hu yCTaB, TO
cJeBa J1a Chabpxa HHpopManusTa 1o aj. 1.

3) M3m.,, 0C/05.03.2007 1./  Bceekn
aKIMOHEp HMa IpaBO Ja npuaodue 4Yact or
HOBHUTE AaKI[UH, KOSATO CHOTBETCTBA HAa HETOBUSA
JIT B KallMTala npeau yBenudeHueto. IlpaBo na
y4acTBaT B YBEJIHYEHHETO HA KalUTala HMar
avnara, OpuaoOWIM akiuu Hal-KbCcHO 14 jnHUH
cJel JaraTa Ha pelIcHHeTo Ha o0LOoTo chOpaHue
3a yBEIMYaBaHE Ha KaluTajga, a Koraro ToBa
pelIleHHe ce B3eMa OT YIPAaBUTEJHHS OpraH -
Juuara, IpuaoOHIH aKIIid Ha-KbCHO 7 OHU Cel
JaTara Ha OOHAapoJBaHE Ha CBHOOLICHHETO 3a
nyOGIHYHOTO NpeylaraHe.

4) M3m., 0C/05.03.2007 r./ O6moto
csOpanne win CbBeTBT HAa JHPEKTOPHTE HE
MoraT Ja B3eMaT pElIeHHe 3a OTHajaHe WIU
OrpaHHYaBaHE Ha IMPABOTO Ha aKIMOHEPHUTE MO
npeaxoaHaTa ajiuHes 3.

Yeenuuasane na kanumana cvc coocmeernu
cpeocmea na /pyscecmeomo
Ynen 19

capital of the Company shall be increased through
attraction of new financial resources by resolution
of the General Meeting (as hereinafter defined)
adopted by such a majority of the represented
shares, as is required by Art. 33, par. 2. The
resolution of the General Meeting (as hereinafter
defined) shall determine:

1. the amount of the capital, declared for

raising and admissible deviations, upon
which the subscription is considered
successful;

2. the type of shares by which the share
capital shall be increased;

3. ratio between the issued rights under § 1,
item 3 of Law on public offering of
securities and one new share;

4. the initial and the closing date, the terms

and the procedure for transfer of the rights ;

5. the initial and the closing date, detailed

description of the terms and the procedure
for subscribing of shares from the new
issue by the owner of the rights the issue
price of the new shares;

6. other conditions specified by law.

(2) /Amended, GM/ March 5" 2007/ When this
decision in the foregoing paragraph (1) to increase
the capital is taken by the Board of Directors as
per the provisions of article 20 hereof it shall
contain the information of paragraph (1) .

(3) /Amended, GM/ March 5™ 2007/ Each
shareholder shall be entitled to acquire a part of the
new shares, pro rata to its share in the share
capital prior to the increase. Right to participate in
the increase in the capital shall have the persons
who have acquired shares not later than 14 days
after the date of the general meeting's decision to
increase the capital, or when this decision is made
by the management - the persons who have
acquired shares not later than 7 days after the date
of the publication of the announcement of the
public offering.

(4) /Amended, GM/ March 5" 2007/ Neither
The General Meeting nor the Board of the
Directors may not decide to forfeit entirely or in
part the right of the shareholders specified in the
foregoing paragraph 3.

Increase of the Share Capital with Company’s
Own Financial Resources
Article 19



(1) Kanuranst Ha JlpysxecTBOoTO MOXE Aa
ObJe yBeNMUCH 4pe3 NpeBphINAHE HA LAIaTa WU
4yacT oT nevainbara B Kamutain. Pemmennero Ha
Ob6moTo cnbpaHne (nebuHHpaHO MO-107Y) 3a
yBEJIMYaBaHE Ha KalHUTaJla MO TO3H HAYMH Ce
B3€Ma HE I0-KbCHO OT 3 Mecema cuej
IIPUEMaHETO Ha TOAWINHUS (PHHAHCOB OTYET 3a
U3TEKJIaTa TOJUHA C TaKoBa MHO3HHCTBO OT
IJIaCOBETE Ha IIPEICTABEHUTE aKIUH, ONpeesIeHO
CBIVIACHO MPEABUICHOTO B Wil 32.

(2) HoBute akumm ce pasmpenesaT Mexay
aKLIHOHEPHTE CHPa3sMEPHO Ha YYaCTHETO HM B
KaruTajia JIo yBeJHYaBaHeTo.

Ysenuuasane na kanumana om Cvéema na
oupekmopume
Ynen 20

(1) CeBeTbT Ha QHUPEKTOPHTE MOXCE Ja
yBeIMuYaBa Kanurtaiga A0 pasmep Ha 5 000 000
(mer MwIHOHA) NeBa B NIPOABDKEHHE Ha IMET
TOJMHHU OT Bh3HUKBaHe Ha JIpykecTBOTO.

(2) /Mam., OC/05.03.2007 r./ TlpaBoto Ha
CbBera Ha aupexTopure 1o an. 1 oOxsaia
BCHUKHM JIOIYCTUMU 1O 3akoHa 3a ITyOJIMYHOTO
Ipe/ylaraHe Ha IIeHHU KHWXa crmocobu 3a
yBEJIMYaBaHe Ha KaluTajla CHITIACHO TBHProBCKus
3aKOH, BKJIIOYMTEIIHO CBbC  CpeACTBA  Ha
JdpyxecTBOTO, CBhIiIacHo wi. 197 T3.

(3) IIpu ynpaxxssBane Ha NpaBOTO CH MO all.
1 1 2 ChbBeThT HA AMPEKTOPHTE MOXKE Ja PEIIU
W3/1aBaHETO Ha BCIKAaKBH, JONYCTHMH IO
THproBekus 3aKoH BHAOBE AKIMH, BKIFOYHUTEITHO
¥ Ha TPUBWICTHPOBAHM aKIMH, KaTO Ompesesns
BH/A U CHBPXXAHUETO HA MIPUBIIIETHUTE.

(4) /0™., OC/05.03.2007 v./

(5) Pemienusita mo TO3W WIEH ce B3eMar C
MHO3MHCTBO 2/3 ot wieHoBeTe Ha CbBeTa Ha
AAPEKTOpPHTE.

Hamansaeane Ha kanumana
Ynen 21

(1) KanutatbT Ha /JIpykecTBOTO MOXE Ja
Obae HamalieH 4pes:

1. HamansBaHe Ha HOMMHAJHATa CTOHHOCT

Ha aKIMUTE;

2. ole3cunBaHe Ha aKIUH.

(2) KamutayibT MOXE Ja Ce€ HamMajugBa 3a
MOKpWBaHEe Ha 3aryOu, Koraro HsiMa JOCTAaTHYHO
CpeACTBa 3a TMOKPUBAHETO UM B CHEIUAIHUTE
pesepBu  u  BbB  ¢oHx  “PesepBer” Ha
JpyxecTBOTO.

(3) HamansiBaneTo Ha Kanuraja craBa ¢

(1) The registered capital of the Company
may be increased through capitalization of part, or
all, of the net profit. The resolution of the General
Meeting (as hereinafter defined) for increase of
the share capital in this manner shall be made no
later than 3 months after the approval of the annual
financial statement for the past year and by such a
majority of the represented shares, as is required
by Art. 32.

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

Increase of the Share Capital by the Board of
Directors
Article 20
(1) The Board of Directors shall have the
right to increase the share capital to the amount of
5 000 000 (five million) BGN during a period of
five years from registration of the Company.
(2) /Amended, GM/ March 5" 2007/ The right
of the Board of Directors under par. 1
encompasses all methods of capital increase under
the Law on Commerce (“LC”) provided for by the
Law on Public Offering of Securities, including
from Company’s funds pursuant to Art. 197 LC;.

(3) In exercising its right under par. 1 and 2 the
Board of Directors may decide to issue all type of
shares allowed by the Law on Commerce,
including also preferred shares, provided that the
type and content of the preferences is explicitly
determined.

(4) /Canceled, GM/ March 5" 2007/

(5) The Resolutions of the Board of Directors
under this Article shall be passed by a majority of
2/3 of the Board members.

Decrease of the Share Capital
Article 21
(1) The share capital of the Company may be
decreased through:
1. decrease of the nominal value of the shares;

2. cancellation of shares.

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

(3) The decrease of the share capital shall be



pewenne Ha O0moTo chrOpanme (AepuHMpPaAHO
[I0-7I0/Ty), NPHETO C TaKOBa MHO3HHCTBO OT
IJIACOBETE Ha NPEACTABEHUTE aKIUH, OIpPEHESICHO
CBIJIACHO MNpeaBUACHOTO B wi. 32. PemmenueTo
Tpss0Ba [a ChABpXKA LE/ITa HA HAMAIABAHETO H
HayMHa, 10 KOWTO 1Ie C€ U3BBPIIH.

Obe3cuneane Ha akyuu
Ynen 22
(1) /M3m., OC/05.03.2007 r./ AkuuuTe mMorat
Ja ce 00e3cmIBaT caMo ciea NpUAOOHBAHETO UM

or Jlpy:kecTBOoTO, KOrato ce HamajsiBa
KaIUTaTbT.

(2) M3m., 0OC/05.03.2007 r./ IIpunobuBaneTo
Ha coOcTBeHM akuuu cireaBa Jga  Obae

OCBIIECTBEHO IIPU CIa3BaHE Ha M3UCKBaHHATA Ha
TeproBcknsi 3akoH M 3aKoHa 3a MNyOJIHYHOTO
opeasiaraHe Ha IEHHH KHIXKa. JIlpyxecTBoTo
MOX€ Ja INpuaoOHBa Ipe3 e€aHa KaJeHJapHa
rofiuHa MoBeYe OT 3 Ha CTO COOCTBEHH aKUUH C
IIpaBO Ha IVIaC B CIyyauTe€ Ha HaMaliiBaHE Ha
Kanurtaia 4ype3 00e3CHIBaHe Ha aKLHU U 00paTHO
U3KYIyBaHEe caMO IIpH YCJIOBHSTAa U IO pena Ha
TBProBo mpemjarane mo wi. 1496 or 3akoHa 3a
myOIMYHOTO HMpeJyIaraHe Ha IEHHH KHHXKa.

Ilokpueane na 3a2you
Ynen 23
(1) 3arybure 3a TekyumaTa U HOpeaxoAHaTa
roguHa ce nokpuBat oT ¢oHnx “Pesepsen”, no
pa3Mepa Ha CpeicTBaTa HAJIMYHH IO TO3U (OHI.

(2) /Mzm., 0C/05.03.2007 r./ Axko
JIEUCTBUTENIHATA CTOHHOCT Ha KalluTajla crnajgHe
noJ pasMepa Ha pPETHCTpHpaHUsd KaluTal u
pasnukara He Oblae mnokputa, CbBeTBT Ha
aupeKkTopuTe (IepUHMpaH MO-IOJTy) € IIbXKEH
Jla perucTpupa JAeHCTBHUTEIHATa CTOHMHOCT Ha
Kalurana cjel HaMajasiBaHETO My.

PA3JEJ IV
AKIIMOHEPHU - ITPABA U 3AIBJIDKEHU S

Ilpasa na akyuonepume
Ynen 24
/M3m., 0C/05.03.2007 r./
(1) Axuuonepure Ha [IpysKecTBOTO HMAaT
IIPaBo:
1. -a rmac B O6moro cnOpanue
(mepuHUpaAHO MO-A0JY), KaTO €IHA aKLHs
JlaBa IIpaBoO Ha €JUH TIJIac;

effected by resolution of the General Meeting (as
hereinafter defined), made by such a majority of
the represented shares, as is required by Art. 32.
The resolution must state the purpose of the
decrease and the manner in which it shall be
implemented.

Cancellation of Shares
Article 22
(1) /Amended, GM/March 5" 2007/ Shares
may be canceled in the following cases only after
the Company has acquired them.

(2) /Amended, GM/ March 5" 2007/ The
acquisition of own shares shall be effected under
the provisions of the Law on Commerce and the
Law on Public Offering of Securities. The
Company may acquire for one calendar year more
than 3 per cent of its own voting shares in cases of
capital reduction by cancellation of shares and
redemption only under the terms and procedures of
tender offers under Art. 149b of Law on Public
Offering of Securities.

Covering Losses
Article 23

(1) The losses for the current and the previous
year shall be covered with funds from the “Reserve
Fund”, up to the amount of financial resources
available in this fund.

(2) /Amended, GM/ March 5™ 2007/ In case
the net worth of the Company becomes lower
than the share capital and the difference is not
covered, the Board of Directors (as hereinafter
defined) shall register the net worth value as the
value of the share capital after its decrease.

SECTION IV
SHAREHOLDERS - RIGHTS AND
OBLIGATIONS

Rights of Shareholders
Article 24

/Amended, GM/ March 5" 2007/

(1) The shareholders of the Company shall
have the following rights:

1. to vote at the General Meeting (as
hereinafter defined), provided that one

share shall be counted for one vote;



2. Jja mosnydaBaT QUBUAEHTH;

3. Ha IMKBHIALMOHEH I5L;

4. na npuaoOHAT ¢ MPEANOYUTAHUE YacT OT
HOBHTE aKIuu, U3J1aJICHA npH
yBeIMYaBaHE€ Ha  KanuTaja, KOSTO
CBOTBETCTBA HA Je€Jla UM B KampTaja [0
YBEJIHYEHUETO;

5./01Mm., OC/05.03.2007 r./.

6. na T1ToNyYaT [HCMEHHTE MaTepHay,

CBBbp3aHH ¢ JHEBHUsA pel Ha O6morTo
chOpanue (geduHHpAHO NO-I0NY), HIH
Jla ce 3all03HAasAT ¢ TAX B YIPABICHUETO Ha
JApyxkecTBOTO;

7. 1a ynbIHOMOWIAT MMUCMEHO APYTO JIULE Aa
r'M npeacrasinsiBa B O0moro cnOpanme
(ZeduHMpaHO MO-10ITY);

8. na monyyaBa MH(QOpMauHs 32 BOJEHETO
Ha JPYXECTBEHHTE Jejla, KaKTO H BCIKa
Jpyra undopMarus, CBIJIACHO
M3HCKBAaHHATA HA 3aKOHA.

(2) AxuuoHEpH, NpPUTEXABallM 3a€qHO WM
NOOT/AENTHO Haii-Manko 5% (meT Ha CTO) OT
karmuTana Ha JIpy:xkecTBOTO, I1pu Oe3aeiicTBHE Ha
ChBeTra Ha AHPEKTOPHTE, KOETO 3acTpaliaBa
uHTepecute Ha JIlpyskecrBoTo, Morar Ja
MpeNsBAT Tpe]] ChJja UCKOBeTe Ha JIpykecTBOTO
cpeury TpetH Jymmna. Karo ctpana mo menoro ce
nmpu3oBasa u [{pyxkecTBOTO.

(3) Jlunara o aiMHes 2 Morar:

1. 1a NpeasBiT WUCK Ipe]] PErHCThPHHS ChJ
no cemanumero Ha JlpyxkecTBOTO 3a
obe3leTeHHe Ha Bpead, NPUYHHEHH Ha
JApyskecTBoTO oT JIeCTBUS 15803
Oe3neiicTBuA Ha wieHoBeTe HA ChBeTa Ha
AUPEKTOPHUTE UIU IIPOKYPHUCTA;

2. nma uckat ot O6moTo chbpaHHe WIH OT

PETUCTBPHHUA ChA  HA3HA4YaBaHETO Ha
KOHTPOJILOPH, KOUTO Oa IPOBEPAT IsjIaTa
CUCTOBOIHA JOKyME€HTalus Ha

pr)l(eCTBOTO H Ja HU3roTBAT AOKJ/Ian 3a
KOHCTAaTalluuTEC CU;

3. [a UCKaT OT PEerHCThPHUS ChJ CBUKBAaHE Ha
O6mo cbOpaHHe HIM OBJIACTABAaHE Ha
TEeXeH MpeacTaBUTel Ja cBuka O6mo
co0paHHe Mo ONpenAeieH OT TAX JHEBEH

pen.

(4) B cuyqaii, 4e JIpykecTBOTO HMa

2. to receive dividends, if any;

3. toreceive a liquidation quota, if any;

4. to acquire with preference a portion of any
new shares issued in increasing the
registered capital, pro rata to their share in
the registered capital prior to such increase;

5. /Canceled, GM/ March 5% 2007/.

6. to receive materials in writing related to the
agenda of the General Meeting (as
hereinafter defined), or to review them at
the management office of the Company;

7. to authorize another person in writing to
represent them at the General Meeting (as
hereinafter defined);

8. to receive information about the
management of the Company as well as
any other information as per the provisions
of the law.

(2) Shareholders holding jointly or severally at
least 5 % (five percent) of the capital of the
Company may lay a claim against third parties, in
case of inaction of the Board of Directors
endangering the interests of the Company. The
Company shall be summoned as party to the
proceedings.

(3) The shareholders under paragraph 2 may:

1. claim damages caused to the Company by
actions or inactions of the members of
the Board of Directors or the procurator
to the court having jurisdiction over the
Company’s seat;

2. demand from the General Meeting or the
Court to appoint controllers to audit all
accounting documents of the Company
and prepare a report of their findings;

3. demand from the Court convening a
General Meeting or authorizing theirs
representative to convene a General
Meeting with determined agenda.

(4) If the Company has signed a common



CKJIIOYEH JOroBOp 3a CHBMECTHO HpPEIIIPHSITHUE,
aKIMOHEPH,  IpUTEXaBalld  3a€qHO WM
NOOTAENHO Hai-manko 5% (mer Ha cTO) OT
KaruTana Ha JIpyskecTBO MOraT Ja IpeasBIT UCK
IpeJl PETHCTHPHUS CBHA [0 CENAIHINETO Ha
JIpyxecTBoTOo 3a oOe3lueTeHHe Ha Bpeiy,
IIPHYMHEHN Ha MOCIEOHOTO OT ACHCTBHA WIIH
OesfelicTBMs ~ Ha  JiMOATa,  YNpaBJIsABAIIH
CHBMECTHOTO MpPEANIPHUATHE,

(5) AxuuoHepH, KOUTO NpHUTEXaBaT aKIHH B
pasMep Ha He no-Manko ot 5% (mer Ha CTO) OT
KanuTanta Ha JIpy»kecTBOTO B IpPOAB/DKEHHE Ha
HoBeYe OT TPHU Mecella, UMAT IPaBO J1a BKJIKOYAT
HOBM BBIpPOCH B JHEBHHSA pen Ha OO6moro
cbOpaHue, pa3IMYHU OT BBIPOCHTE, BKIIFOUCHH B
JHEBHHs D€l CBIVIACHO OOHapo/BaHATa IOKaHA,
o peaa W nmpu ycioBusta Ha YneH 223a ot
TBproeckus 3aKo0H.

3aovaxncenuna Ha akyuonepume
Ynen 24

(1) Axunonepute Ha J[pyxkecrBoTro ca
JUTBXHM Jla BHecaT HOMHHAJIHATa, CHOTBETHO
€MHCHOHHATa CTOMHOCT Ha 3alHCAaHHUTE aKUUH B
CPOKOBETE, ONpEIENeHH C TO3H YCTaB WJH IIO
pewrenue Ha QO0moTo chOpaHue (AeduHMpaAHO
0-710.1Y).

(2) AkuuoHepuTe HE OTroBapAT JIMYHO 34
3abJDKeHUATa Ha JIpyskecTBOTO.

(3) /Hosa, OC/05.03.2007 r./ AxuuoHepu,
NpHUTEXaBallH TNPAKO WM Henpsko moHe 25%
(nBagecet M met Ha ¢T0) OT m1acoBeTe B O0moTo
chrOpanne Ha JIpy>XeCTBOTO WM YHpaKHSIBaI[X
KOHTPOJI BbPXY NOCIEIHOTO, HUMAT 33bJDKEHHETO
no UYnen 40, ajmHes 2 OT TO3HW YCTaB, KOETO
cnelBa aa ce U3IBJIHU B CeIEMIHEBEH CPOK OT
npuaoO6MBaHEeTO Ha IJaCOBETE WM Ha KOHTPOJIA.

PA3AEJ V
OPTAHU HA IPYXKECTBOTO

Buooese opzaru
Ynen 25
Opranu Ha J[py:kecTBOTO ca:

Ha  aKIQHOHCPHUTE

1. obmoro chwOpanue
(“Obmo crOpaHue”);
2. ceBeThT Ha gupekropure (“CbBer Ha

AUpeKTopuTE”).

Obuo cvbpanue

enterprise agreement, the persons holding jointly
or severally, at least 5 % (five percent) of the
Company’s capital, may claim damages caused by
actions or inactions of the persons that run the
common enterprise to the court having jurisdiction
over the Company’s seat.

(5) Shareholders representing at least 5 % (five
percent) of the Company’s capital for a period
exceeding three months, shall be entitled to include
new matters into the agenda of the General
Meeting other than those included in the agenda as
per the published notice subject to the provisions
of article 223a of the Commercial Law.

Obligations of the Shareholders
Article 24

(1) The shareholders of the Company shall
have the obligation to make contributions covering
the nominal value, respectively the issue price of
the subscribed shares within the terms specified in
these By-laws or by resolution of the General
Meeting (as hereinafter defined).

(2) The shareholders shall not be personally
liable for the liabilities of the Company.

(3) /New, GM/ March 5" 2007/ Shareholders
holding jointly or severally, at least 25% (twenty-
five percent) of the votes at the General Meeting
or exercising control on the latter shall assume the
obligation as set forth in article 40, paragraph 2
hereof which is to be fulfilled within seven days
following the acquisition of votes or control.

SECTION V
CORPORATE GOVERNING BODIES

Types of Bodies
Article 25

governing bodies of the

The corporate
Company shall be:
1. the General Meeting of the shareholders

(the “General Meeting”);
2. the Board of Directors (the “Board of
Directors”).

General Meeting



Ynen 26

(1) /M3m., 0C/05.03.2007 r./ O6moTo
cbOpaHHe ce ChCTOH OT BCHYKH JIMIIA, BIIMCAHH B
peructpure Ha ,lleHTpanien aeno3urtap” AJl kato
akuuoHepn Ha JIpyskectBoTo 14 aHH mnpenu
JlaTata, Ha KosATo Ine ce mnposene OOmoro
chOpanne. Te morar ma ydactBar B O6moro
cbOpaHne JMYHO MM 4Ype3 MpelcTaBHTEl,
YI'BJIHOMOIIEH no CHOTBETHHUS pexn.
AxuyoHepurte-pu3nyYeckH JIMI@ y4yacTBYBaT B
O6moTo cbOpaHHe JHYHO WM  4pe3
YIOBIHOMOLIEH TNpPEJCTaBUTEN. AKIHOHEPUTE-
IOpHAMYeCKH Jimna ydactBar B OQ6moro
cp0paHHe 4pe3 3aKOHHHUTE CH IPEACTABUTEIH
VI Ype3 YIBJIHOMOIIEH OT TAX MPEeJCTaBUTEI.

(2) /M3m., OC/05.03.2007 r./ Tlputexarenu
Ha aKI[H{, KOUTO HE Ca BIIMCAHHU B PETHCTPUTE Ha
»LleHTpanen neno3utap” AJ] xaro akuuonepu 14
JHH Ipeau JaTraTta, Ha KOATO INE Ce€ IpoBene
O6moTto chLOpanme, He Morar Ja y4yacTBYBaT B
O6moTo cr0paHue.

(3) UnenoBere Ha ChbBeTa HA AUPEKTOpHTE
B3eMar yuyactue B O0moro cpOpanue Oe3 mpaBo
Ha I'J1ac, OCBEH aKo ca aKIIMOHEPH

(4) Koraro Haeture nuua B J[pyxecTBOTO ca
noBeue or 50, Te ce mpexacrasngBar B O6moTo
cLOpeHHne OT €THO JIUIIE C ITPaBO Ha ChBELIATEJICH
rJac.

(5) Jlunata, umam npaBo Oa ydacTBaT B
paborara Ha O6moTo chOpaHmMe, UMaT IpaBo Ja
OBJAaT NPUAPYXEHH OT IOPHANYECKH MM JPyTH
CHBETHHIIH.

(6) JInma, KOMTO HE ca OIPABOMOIUECHH OT
TO3W YCTaB Ja IPUCHCTBAT Ha 3acelaHusTa Ha
O6moTo crbOpanme, ce JONMyCKAT Ha 3aCEAAHUETO
camo cief pemieHue Ha OomoTo chOpanme.

(7) /Hoga, 0C/05.03.2007 r., H3M.,
0C/30.06.2009 r./ IIpMHOMOINHOTO 3a Yy4YacTHE
O6moro crbpanne Ha akIUOHEpUTE TpsgOBa na
ObJe MUCMEHO, U3PHYHO, NMOAMNKCAHO CaMOPBYHO
OT YI'BIHOMOINUTENS — aKUUOHEp U TpsibBa na
OTroBaps Ha H3MCKBaHUATA Ha 3akoHa 3a
NyOJMYHOTO Ipe/JIaraHe Ha IEHHM KHHXa |
aKTOBETE 10 IIPUJIAraHeETO My.

t)) /Hoga, oC /30.06.2009r./
YIbJIHOMOINABAaHETO MOXE Ja C€ H3BBbPIIH H
ype3 E€NEeKTpOHHH cpeacTtBa. CBBETBT Ha

JUPEKTOpUTE @pHeMa YCJIOBUATA U pela 3a
[MoJIyYyaBaHe Ha II'BJIHOMOIUHHU 4pe3 €JIEKTPOHHHU
CpEICTBa, KOUTO ce IyOJNMKYBAaT Ha HHTEPHET
CTpaHHLaTa Ha JPYXKECTBOTO, U  ONpeleis
cnocoba/ciocobuTe 3a noJly4aBaHe Ha

Article 26

(1) /Amended, GM/ March 5" 2007/ The
General Meeting shall consist of all persons
registered as shareholders of the Company in the
“Central Depository” JSC fourteen days before the
date of holding the General Meeting. The
shareholders, who are individuals, shall participate
in the General Meeting personally or through a
authorized proxy. The shareholders — legal persons
shall participate in the General Meeting through
their legal representatives or through an authorized
by them proxy.

(2) /Amended, GM/ March 5™ 2007/Holders of
shares, which have not been entered into the
register of “Central Depository” JSC as
shareholders fourteen days before the date of
holding the General Meeting, shall not participate
in the General Meeting.

(3) The members of the Board of Directors
shall take part in the General Meeting with no
voting rights, unless they are shareholders.

(4) In case the hired staff number is more than
50 persons they shall be represented in the
General Meeting with the right to a consultative
vote.

(5) Persons entitled to take part in the General
Meeting shall have the right to be accompanied by
legal or other advisors.

(6) Persons not authorized hereby to attend the
sessions of the General Meeting shall be admitted
to attend only after a relevant decision by the
General Meeting.

(7) /New, GM/ March 5™ 2007, amended
GM/30.06.2009/ The Power of Attorney for
participation in the General Meeting of the
Shareholders must be an explicit one to be
executed in writing and signed by the shareholder
and it must meet the requirements of the Law on
Public Offering of Securities and the delegated
statutory acts.

(8) /New, GM /30.06.2009/ The authorization may
be done via electronic ways The Board of
Directors accepts the conditions and the way for
receiving of power of attornies via electronic ways,
which shall be announced on the internet page of
the company, and defines the method/methods of
receiving of power of attorneys electronically.



ITBJIHOMOIITHH Ype3 CIICKTPOHHHU CPEACTRA.

(9) /Hoaa, OC/30.06.2009r./ Akumonepute Morar
Ja YOPaXHAT IIpaBOTO CH Ha TIJlac 49pes3
KOPECIIOHACHIUsI, aKO BOTBT € IMOJAYYEH B
APYXXECTBOTO HE IO-KBCHO OT JBa JHH IIPEIH
NCHs, B KOHTO ce€ NMpoBexJa o0LIOTO ChOpaHue.
AKUudTe  Ha  JIMIATa, [JAcyBalli  4Ype3
KOPECHOHJEHIMs, C€ B3HUMaT IPEABUA IPH
OlpeNe/sHe Ha KBOpyMa, a IJIaCyBaHETO Ce
oTbensf3Ba B IPOTOKOJIA HA OOLIOTO CHOpaHHE.
CBBETHT Ha AUPEKTOPHUTE ONpPEIe)is YCIOBUATA U
pela 3a riacyBaHe upe3 KOPECIIOHACHIHA.

Ilposescoane
Ynen 27

(1) /M3m., 0C/05.03.2007 r./ O6wmoro
cbOpanne Ha JIpy:kecTBOTO ce MpoBeXaa I10
HErOBOTO ceaTiIne. PenoBHOTO Oomro
cbOpaHHe ce mpoBexAa HAaN-MaJIKO BEIHBX B
rojuHaTa JI0 Kpas Ha I'bPBOTO IOJYI'OJHE ClEH
IIPUKIIIOYBAaHE HA OTYETHATA FOJHUHA.

(2) Besiko 3acenanue va O6moro chopaHue
ce TpeAcenaresicTBa OT €IWH OT aKLHOHEPHTE,
u3bpan ¢ OOMKHOBEHO MHO3HMHCTBO. 3a ceKperap
Ha 3aCelaHUeTO CE OMpEeIIs JIHLE, KOETO MOXKE H
Jia He € aKIUOHED.

(3) /HoBa, OC/05.03.2007 r./ UneHoBeTe Ha
CbBeTa Ha JUPEKTOPHTE U TPOKYPUCTHT Ha
JApyxkecTBOTO ca JIBXHU Ja OTTOBAapAT BSIPHO,
H34YEepnaTesTHO U MO CHINECTBO Ha BBIPOCH Ha
aKiuoHepure, 3agaBanu Ha O6moTO cHLOpaHHe,
OTHOCHO HMKOHOMHYECKOTO H  (HHAHCOBOTO
CBCTOSSHUE W THpProBckaTa  JCHHOCT Ha
JpyxecTBOTO, OCBEH 3a OOCTOSTENCTBA, KOHTO
[Ipe/ICTaBNsBaAT BBTpEIIHA uHpopMaIusl.
AKIUOHepUTe MOrarT Ja 3a/1aBaT TaKuBa BBIPOCH
HE3aBUCHMO JaJIH T€ Ca CBbP3aHH C JHEBHHUS pejl.

Ceuxeane
Ynen 28
(1) /M3m., 0C/05.03.2007 r./ Ob6wmoro
ch0paHHe ce CBUKBA Ha 3acenaHuc oT CbBeTa Ha
JHPEKTOPHTE.
(2) Mam., 0C/05.03.2007 r./ O6moro

cp0paHHe ce CBUKBA U I10 HCKaHE Ha aKIIMOHEPH,
KOUTO IPUTEXKABAT aKI[UH, MPECTaBIsIBAILN [TOHE
5 (met) Ha cTO OT KamuTana Ha [[pyxecTBOTO, OT
PETUCTHPHHUS CBJl UJIH OT OBJIACTEH OT HET'O TEXEH
npeacraBuTesl jJa cBuka OO0mo cnOpanme 110
OTIpeJieNIeH OT TSIX AHEBEH pell.

(3) M3BbH cirydanTe Ha CBUKBAaHC Ha PEIOBHO
O6wmo coopanmne, ChrBeThT Ha JHPEKTOPHTE €

(9) /New, GM /30.06.2009/ The shareholders may
vote via correspondence, if the vote is received in
the company not later than two days from the day,
when the general meeting shall take place. The
shares of the persons, who have voted via
correspondence, shall be taken into account when
the quorum is determined and the voting shall be
pointed in the minutes of general meeting. The
Board of Directors defines the conditions and the
way for voting via correspondence.

Sessions
Article 27

(1) /Amended, GM/ March 5™ 2007/ The
General Meeting of the Company shall be held at
the seat of the Company. Regular session of the
General Meeting shall be held once a year until
the end of the first six-month period after the end
of the reporting year.

(2) Each session of the General Meeting shall
be chaired by one of the shareholders elected by
simple majority. Each session of the General
Meeting shall elect a secretary who may or may
not be a shareholder.

(3) /New, GM/ March 5® 2007/ The members
of the Board of Directors and the Company’s
procurator shall be obliged to give accurate,
complete and essential answers to the questions
posed by the shareholders at the General Meeting
as concerns Company’s economic and financial
standing and business activity, save for questions
dealing with circumstances being internal
information. The shareholders may ask such
questions regardless of whether they are related to
the agenda.

Calling the General Meeting
Article 28

(1) /Amended, GM/ March 5" 2007/ The
Board of Directors shall call the sessions of the
General Meeting.

(2) /Amended, GM/ March 5" 2007/ The
General Meeting may be convened at the request
of shareholders who hold shares representing at
least 5 % (five percent) of the Company’s capital
by the Court or by their representative authorized
by the Court to convene a General Meeting with
determined agenda.

(3) Apart from the regular sessions of the
General Meeting the Board of Directors shall be



JUIBXXEH Ja CBUKa U3BBHpeaHa cecusi Ha OO0
cb0paHMe B ClIeJHUTE CIIy4au:
1. 3arybute HanxBwpasT eaHa gecera (1/10)
4acT OT KaIHTaJIAa;

2. cpemry JIpyxecTBOTO €  3aloyHaNO
MPOHU3BOJICTBO 3a 0o0sBsSIBaHE B
HECHCTOSTETHOCT;

3. HKOHOMHYECKATa CTaOHIIHOCT Ha
JIPyXKECTBOTO € 3acTpalleHa W €
HEOOX0MMO  Ja ce  IpeanpheMar

aeicteus ot O6moro cropaHue.

4. HeoOXOAMMO € HEOTJIOKHO B3eMaHe Ha
pelieHre, KOeTo € OT H3KIIOYHTEHaTa
KoMIIETeHTHOCT Ha O0moTo ch0paHue.

(4) /N3m., 0C/05.03.2007 r., H3M.

0C/30.06.2009 r./ CpukBaHero Ha 00WIOTO

chOpaHHe ce H3BBPIIBA Ype3 IOKaHa, O0sSBEHA B

TBproBekuss perucTbp He MO-KbCHO OT 30 mHHM

npea oTkpuBaHeTo Ha OOwmoto cuOpaHue.

[loxanata TpsOBa Ja cChOBpXKa H3UCKBAHHUTE

chriaacHo THProBCKHUs 3akOH W 3akoHa 3a

myOIMYHOTO IIpeJyIarane Ha LIeHHH KHHXa JTaHHH.

(5) lNokanara TpabBa na chabpxka Hali-MaJIKO

CJIEHUTE JaHHHU:

1. ¢upmara "
JApyxecTBOTO;

2. MsCTOTO, JaraTa M 4aca Ha 3acelaHHeTro

Ha O6moTo chOpaHue;

BHa Ha O6moTO cHLOpaHue;

4. cpobmeHue 3a (GOPMATHOCTUTE, KOUTO
TpsiOBa Ja ObJaT U3MIBIHEHH 32 Y4acTHE B
chOpaHHETO M 3a YIpaXHsSIBaHE Ha
IIpaBOTO Ha IJIac;

5. OpeUIOXKEeHUTE 3a BKIIIOYBAHE B JHEBHMS
pell BBIPOCH 3a OOCHXKAAHE U MPOEKTHUTE
3a peleHue Mo TAX.

CCAAIHUIUCTO Ha

[98)

Ilpaeo na ceeoenue
Ynen 29
[TucMeHnTEe MaTepuany, CBbp3aHu C JHEBHUS
pex Ha O6moTo chOpanme, Tpsb6Ba na Opaar
IIOCTAaBEHH Ha pa3NoNOXEHUE Ha aKUHOHEpUTE
€IHOBPEMEHHO ChC CBUKBAHETO HA 3aCE€HAHHETO.

Honycmumocm Ha 83emane HA peuieHuUA
Ynen 30
(1) 3acemanuero Ha OO0moTo chOpaHHe
MOXX€ Ja B3eMa pellIeHHUs, ako € CBHKAHO IIpU
CIia3BaHEe Ha YCTAHOBEHHS B 3aKOHA H yCTaBa pef
H Ha HEero ca MnpeJCTaBeHH IIOHE II0JOBHHATA
(1/2) OT BCHYKH aKIUH.

(2) /Hosa, 0C/05.03.2007 r./ O6moTto

obliged to call a special session of the General
Meeting in the following cases:
1. there are losses exceeding one tenth (1/10)
of the issued share capital,
2. bankruptcy proceedings against
Company have been initiated;

the

3. the economic stability of the Company is
jeopardized and there is need for action by
the General Meeting;

4. it is necessary to take a decision, which can
not be delayed and which is at the
exclusive powers of the General Meeting.

(4) /Amended, GM/ March 5™ 2007, amended,

GM/30.06.2009/ The session shall be called in

through anouncing of an invitation in the

Commercial Register not later than 30 (thirty) days

prior to the date of the meeting. The invitation

shall contain the obliged pursuant to Commercial

Law and Law on Public Offering of Securities

data.

(5) The invitation for the session shall contain
at least the following information:

1. the firm and the registered office of the
Company;

2. the place, date and time of the session of
the General Meeting;

the type of General Meeting to be held;

4. notice as to the formalities that need to be
complied with, for the shareholders to be
able to attend and vote at the General
Meeting;

5. the proposed issues to be put on the agenda
for discussion and the proposals for
resolutions thereon.

W

Right for Information
Article 29
All written materials related to the agenda of
the General Meeting shall be made available to
the shareholders at the time of calling the session.

Ability to Make Decisions
Article 30
(1) The session of the General Meeting shall
be able to make decisions, if it has been called in
compliance with the law and the By-laws, and if at
least half (1/2) of all shares are presented.

(2) /New, GM/ March 5" 2007/ The General



cbOpaHHe HE MOXE Ja IpHeEMa peIlIeHUs,
3acgraiid BBIPOCH, KOUTO HE ca OWJIH BKJIIOYEHH
B IIOKaHaTta ITo wieH 28, aimmnes 4, ocBEH KOraro
BCHYKH AaKIHOHEpPH NPUCHCTBAT WIH  ca
HOpeJCTaBeHH Ha CHOpaHHETO H HUKOH He
BB3pa3siBa MOBAWUTHATHTE BBIPOCH Jda Obaar
00CBHXIaHH, WIH aKO ca BKJIIOYCHH B JHEBHHS
pen, ceriiacHO wi. 223a oT ThproBckHs 3aKOH.
(3) Mpemumna an. 2, u3m., 0C/05.03.2007 r./
[Ipu numnca Ha KBOPYM 3aceIaHUETO C€
HacpouBa IPH CHINUS JHEBEH pejll 3a HOBa Jara B
cpok no 1 Meceu, HoOHe Tmo-paHo oT 14
(YeTHpHMHAAECET) NHU Cclel Jarara Ha IIbPBOTO
3acelaHMe M TO € 3aKOHHO, HE3aBHCHMO OT
IpeACTaBeHUuTe akuuH. Ta3u mata Moxe jna 6pae
ompejesieHa U B [IOKaHaTa 3a IbPBOTO 3aCEIaHUE.

Komnemenmnocm
Ynen 31

O6moTo cr0panue:

l. W3MEeHs ¥  JoNbJBa  ycTaBa  Ha
Jpy:xecTBOTO;

2. yBequyYaBa M HaMaJIsiBa KalHTala;

3. mpeobpasyBa u MpeKparsBa
JApy:xecTBOTO;

4. /Msm., 0C/05.03.2007 r./ wu3bupa u
ocBobOXgaBa wieHoBere Ha CbBera Ha
AHpEKTOpHTE 7§ onpenens
Bb3HarpaXJeHHATA Ha WICHOBETE Ha
CpBeTa Ha JAUPEKTOPHUTE, Ha KOMTO HsAMA
Ja ObAE€ BB3JIOKEHO  YIPAaBJICHHETO,

BKJIIOYHTEJHO IIPaBOTO UM Ja MOIydYar
yacT OT nmevyanbara Ha JApPYXKECTBOTO
(TaHTHEMH ), KaKTO U Jla NpUAOOHAT aKUMU
U 00JIMranuu Ha APYyKEeCTBOTO;

5. HasHavaBa U OCBOOOXKJ1aBa JUIIJIOMHPaHH
€KCIIepT-CYETOBOIUTEIIH;

6. omoOpsiBa TOMUIIHHSA CYETOBOJACH OTYET
cyell 3aBepKa OT HA3HAYCHUTE EKCIIEePT-
CUYETOBOJUTEIIH;

7. /M3m., OC/05.03.2007 r./ B3ema pellcHHs
OTHOCHO paslpe/eicHHe Ha neqaudara, 3a
nonwiBane Ha (oHX ,.Pesepsen” u 3a
pasnpeaessTHETO Ha IMBH/ICHTH,

8. Ha3HavaBa JINKBHJATOPUTE pu
npekparsBaie Ha JIpy»ecTBOTO, OCBCH B
ciIyyaii Ha HEChCTOATEIHOCT;

9. 0cBOOOXKIaBa OT OTTOBOPHOCT WIEHOBCTE
Ha CpBeTa HA AUPEKTOPHTE;

10. perraBa u31aBaHETO HA OOTHIALHH,

11. ocBoOOXIaBa OT OTTOBOPHOCT WIECHOBETE

Meeting may not adopt resolutions on matters not
including in the agenda under article 28, paragraph
4 unless all shareholders are present at the meeting
either in person or represented by proxy and
nobody objects or on those matters have been
included in the agenda as per the provisions of
article 233a of the Commercial Law.

(3) /Previous paragraph (2), amended, GM/
March 5" 2007/ Should there be no quorum,
a new session shall be scheduled under the same
agenda within a one month period, but not earlier
than 14 (fourteen) days following the date of the
first meeting, and it shall be deemed legitimate,
regardless of the represented shares. The date of
such new session may be specified also in the
invitation for the first session.

Powers
Article 31
The General Meeting shall have the power to:
1. amend and supplement the By-laws of the
Company;
2. increase and decrease the share capital;
3. transform and terminate the Company;

4. /Amended, GM/ March 5™ 2007/ elect and
dismiss the members of the Board of
Directors and determine remuneration of
the members of the Board of Directors,
who shall not be assigned the management,
including their right to receive a bonus as
well as to acquire shares and bonds of the
Company;

5. appoint and dismiss certified public
accountants;

6. approve the annual financial statements
after the audit by the appointed certified
public accountants;

7. /Amended, GM/ March 5" 2007/ make
decisions regarding distribution of profit,
to make up for the Reserve Fund and to
pay dividends;

8. appoint the liquidators in case of
dissolution of the Company, except in the
case of bankruptcy;

9. release from liability the members of the
Board of Directors;

10. decide on the issuance of bonds;

11. relieve of responsibility the members of the



Ha CbBeTa HAa IUPEKTOPHUTE;

12. /HoBa, 0C/30.06.2009 r./ wu3bupa u
0CcBOOOX/1aBa MpejiceaTessl U YICHOBETe
Ha OUTHUS KOMHUTET Ha JIPYKECTBOTO;

13. /mpegumaa  T1.12/ pemaBa W Ipyru
BBIIPOCH, TIPEeJOCTaBeHU B HErosata
KOMIIETEHTHOCT OT 3aKOHA WJIH YCTaBa.

Pewenun u mrozuncmeo
Ynen 32

(1) Pemtenusita Ha OO6moTo chOpanue ce
B3eMaT ¢ MHO3HMHCTBO OT IETAECET MpPOLEHTa
(50%) mmoc emHa akuus OT TpeACTaBEeHUTE
akKI[UM, OCBEH aKO 3aKOHBT M TO3W YCTaB He
IPEABIKIAT MO-TOJIIMO MHO3HHCTBO.

(2) Pemrenusra mo wi. 31, 1. 1, 2 u 3 (camo 3a
IpeKpaTsIBaHe) c€ B3eMaT C MHO3HHCTBO 2/3 OT
MIPEJICTAaBEHUS KauTaJl.

(3) /Hora, 0C/05.03.2007 r./ QOO0moTo
cbOpaHue B3eMa pemeHue no 4wi. 37, air. 6 B
clIydanTe Ha MpUIOOHBAHE HJIH Pa3MOPEXAaHE C
JBJITOTpalHM aKTHUBH C MHO3MHCTBO 3/4 OT
IIpe/ICTaBEeHMs KallUTal, a B OCTAHAJIUTE CIIydyaH -
¢ OOMKHOBEHO MHO3MHCTBO. 3aMHTEpPCCYBaHUTE
JMIa He MOrar Ja YIpaXKHsSBaT IIPaBOTO CH Ha
rJiac.

ITIpomokon
Ynen 33
(1)3a Bcgxko  3acenaHue
cb0paHHe ce BOJAH MPOTOKOIL,
BITUCBAT:

1. MACTOTO M BpPEMETO Ha IPOBEKIAHE Ha
3aceJaHHETO;

2. uMeHaTa Ha IpeJAceaaTesid H ceKpeTaps Ha
cecHsTa, KakTo M Ha npeOpouTenure Ha
IJIaCOBETE MPH IIacyBaHE;

3. MMeHaTa Ha NPUCHCTBAIMTE AaKIUOHEPH,
WIM TEXHUTE IPEACTABUTENIH, KAaKTO H
OposAT Ha MpPEACTaBEHUTE Ha 3aCCIaHHETO
aKIuy;

4. WMeHaTa Ha NPHUCHCTBAJIUTE WIEHOBE Ha
CbBeTa Ha JUPEKTOPHTE U Ha JpyrH
NpUCHCTBAIM  JIML[@, KOHTO HE ca
aKLUOHEPH;

5. TmpeIoXeHHUATa IO ChIIECTBO;

6. T1acyBaHHATA U PE3YyNTATHUTE OT TAX;

7. HarpaBeHUTE BH3PAKCHHSL.

(2) /M3m., OC/05.03.2007 r./ IIpoTokonsT ce

moanucea ot Ilpencenarens u Cekperaps Ha
O6moTo chOpaHHe W OT MpPeOPOUTENINTE Ha

Ha Oo0moro
B KOHUTO ce

Board of Directors;

12. /New, GM/30.06.2009/ elect and dismiss
chairman and members of Audit committee
of the company;

13. /previous point 12/ decide on other matters
which by virtue of law or the By-laws fall
within the scope of its powers.

Decisions and Majorities
Article 32

(1) The decisions of the General Meeting
shall be made by a majority of fifty percent (50%)
plus one share/vote of the represented shares,
unless the law or these By-laws requires a higher
majority.

(2) The decisions pursuant to Art. 31, it. 1, 2
and 3 (only for termination) shall be adopted by a
majority of 2/3 of the represented capital.

(3) /New, GM/ March 5" 2007/ The General
Meeting of the Company shall make a decision
under Art. 37 paragraph 6 in cases of acquisition or
disposal of fixed assets by a majority of 3/4 of the
represented capital and in any other cases — by a
simple majority. Interested parties may not
exercise their voting right.

Minutes of Proceedings
Article 33
(1) Minutes of proceedings shall be taken for
each session of the General Meeting. The
minutes of proceedings shall record:
1. the place and time of holding the session;

2. the names of the chairman and the
secretary of the session, as well as the
names of the voice tellers;

3. the names of attending shareholders, or
their representatives, and the number of
shares represented at the session;

4. the names of attending members of the
Board of Directors or other persons who
are not shareholders;

5. the substantive proposals made;

6. the voting and the results thereof;

7. the objections made.

(2) /Amended, GM/ March 5% 2007/ The
minutes shall be signed by the Chairman and the
Secretary of the session and by the voice tellers. A



rjacoBeTe. 3a BCAKO 3acemanne Ha OO6wmorTo
cb0paHHe ce ChCTaBs CIIUCHK Ha IPUCHCTBALINTE
AKLMOHEPH MJIU TEXHHUTE MPCACTABUTENH OT/IEIHO
OT MPOTOKOJIA. AKLIHOHEPUTE U MPEACTABUTCIIUTE
yIOCTOBEpSABAaT IPUCHCTBUETO CH C ITOJIKC.
CnuMCBKBT Ha TNPHCBCTBAIMTE aKUHOHEPH Ce
3aBepsiBa oT llpencenarenss m Cekperaps Ha
Oo6moTro crOpanue.

(3) Bcnuku  nOKYMEHTH, CBBpP3aHH  ChC
3acefianueTo Ha O6moTo cpOpaHue ce npuarar
KBM IIPOTOKOJIA.

(4) Ilpotokonute Ha OO6mOTO CcHLOpaHHe H
IPUJIOKEHHATA KBM TSX C€ TOApexAaT B
[IPOTOKOJIHA KHUTa WU ce masar mner (5) roauHu,
CYMTAHO OT Kpas Ha TOJHHATa, Ipe3 KOATO €
IIpOBeIeHO ChOTBETHOTO O0mo crdpanme. Te ce
MIPEIOCTaBAT MPH MMOUCKBAHE HA BCEKH aKIIHOHEP.

Cveéem Ha oupekmopume
Ynen 34

(1) ApyxecrBoTo ce ynpasisiBa oT CbBeT Ha
AHPEKTOpHTE, KOUTO C€ ChCTOU OT TPH JIHMIIA.

(2) /Mam., OC/05.03.2007 r./ UneHoBere Ha
ChBera Ha [aHpeKTOpHUTe ce u3bupar or
O0moTo cbOpaHue 3a CpoK A0 S5 TOIUHU
onpenenes or QO0moro cnOpaHue U Morar na
O6baar npeusOupanu O6e3 orpaHUYECHHE.

(3) Unenoere Ha nbpBUA CbBET Ha
JHPEKTOpHTE ce U30MPAT 3a CPOK OT 3 TOJAUHH.

Cvcmae Ha cvéema Ha OupeKmopume
Ynen 35

(1) Unen Ha CbBeTa HAa JUPEKTOPHTE MOXeE
Ja Opme JeecnmocoOHO (HU3HUECKO JHIE MM
IOPUIUYECKO JIUIIE.

(2) /M3m., O0C/05.03.2007 r./ He moxe na
ObJle WIEH W/WIH TpeACTaBUTE] Ha WIEH Ha
CbBeTa Ha {MPEKTOPHUTE JIUIIE, KOETO:

l.e Owro 4WieH Ha YNpaBUTEIEH WIM Ha

KOHTPOJIEH  OpraH  Ha  JpYXeECTBO,
NPEeKpPaTeHO MOpajM HECBCTOATENHOCT,
npes HOCJEeHUTE 2 TO/IMHY,

MpEeIXOK/IAIN JaTaTa Ha PCELICHUETO 3a

00sBsIBAHE HAa HECBHCTOSTEIHOCTTA, aKo ca

OCTAHAJIU HEYIOBIETBOPEHH KPEIUTOPU;
2.€ OCBACHO C BJIs3JIa B CHJIa IPUCHJA 3a

NpEeCTBIJICHUS  NIPOTHB CO6CTBCHOCTTa,
IIPpOTHUB CTOIIAHCTBOTO HIIn IIpOTHUB
(IJHHaHCOBaTa, JaHb4YHaTa H

OCUTrypHTCIIHATa CHCTEMA, HU3BLPIICHH B

list of the attending shareholders or their
representatives shall be drawn up separately. The
shareholders or their proxies shall attest their
attendance by signature. The list no shareholders
shall be signed from the minutes by the Chairman
and the Secretary of the General Meeting.

(3) All documents related to the session of the
General Meeting shall be attached to the minutes
of proceedings.

(4) The minutes of proceedings of the General
Meeting and the attachments thereto shall be filed
in a book for minutes of proceedings and shall be
kept for five (5) years, starting from the end of the
year of the session of each General Meeting.
Upon request, they shall be presented to any
shareholder.

Board of Directors
Article 34

(1) A Board of Directors, which shall consist
of three persons, shall manage the Company.

(2) /Amended, GM/ March 5" 2007/ The
members of the Board of Directors shall be
elected by the General Meeting for a period up to
5 years specified by the General Meeting and may
be reelected without restriction.

(3) The members of the first Board of
Directors shall be elected for a period of 3 years.

Composition of the Board of Directors
Article 35
(1) The members of the Board of Directors
shall be capable individuals or legal entities.

(2) /Amended, GM/ March 5" 2007/ The
Board of Directors may not have in its
composition a member and/or a representative of a
member who:

1.has been a member of an executive or
controlling body of a Company where such
Company was dissolved on the grounds of
bankruptcy during the last two years
preceding the date of decision to declare
bankruptcy, provided there are any
unsatisfied creditors;

2. has been convicted and has 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



Peny6nmuka bBwarapuss wim B uyxOuna,

OCBEH aKo0 € peabUITUTHPAHO.

(3) laBa ce BB3MOXXHOCT Ha 4YWIEHOBETE Ha
CrbBera Ha JHPEKTOPHTE OT CBOE HJIH OT 4YKIO
MME Jla H3BBPIUBAT TBPrOBCKH CHAEIKH, Ja
ydacTBaT B  TBPIOBCKM  JpYXXeCTBA  KaTo
HEOTPaHHYEHO OTTOBOPHU CHAPYXHHUIIH, KaKTO U
J1a 6b1aT NPOKYPUCTH, YIPABUTEIH HIH WICHOBE
Ha CHBETH Ha APy APYXKECTBA UJIM KOOMEPAallHH,
KOTraTo Ce€ M3BbpIIBA KOHKYPEHTHa IEHHOCT Ha
JApyxecTBOTO.

(4) /HoBa, OC/05.03.2007 r./ Enna tpeta ot
wieHoBeTe Ha ChbBera Ha [JAHPEKTOPHTE ca
HE3aBHCHMH JIMIIA 110 CMHCHKJIa Ha wi. 116a, an. 2
oT 3akoHa 3a MyOJUYHO HpeJUlaraHe Ha IEHHHU
KHIXA.

Ynpaenenue u npeocmasumencmeo
Ynen 36
(1) CoBersT Ha JaupexTOpHTE H30Hpa
HU3MEXJly UICHOBETE CH H3MBIHUTENICH WICH
(M3opaHHATENIEH JMPEKTOP).

2) M3nbaHMTeTHUAT JAHUPEKTOop
OCBHIIECTBSIBA  ONEPATUBHOTO YIPaBJICHUE Ha
JIDY’)KECTBOTO BB3 OCHOBAa Ha JOrOBOp 3a

BB3JIaraHe Ha YIPABJIEHHUETO, CKJIIOYEH MEXIy
HEro %} CobBera HA JMPEeKTOpHTE,
npencrasisaBad o1 Ilpeacexarens Ha ceBeTa MU
JPYTO HAIUIE)KHO YII'BJIHOMOIIEHO JIULIE.

(3) UnenoBere Ha ChBeTa Ha AUPEKTOPHTE
YOBJIHOMOLIIABAaT €QHO MJIM IOBEYEe JHla OT
chcraBa Ha OCbBeTa Ha JHpeKTopUTe Ja
npencrasiasBar  JpyxkectBoro. OBIACTsBAHETO
MOXe Ja ObIe OTTErJIeHO IO BCAKO BpeMe.
HWmenara  Ha  JMnara, OBJIaCTEHH  Ja
npeacTaBisBaT JIpy>kecTBOTO, €€ BIUCBaT B
Teproeckusi peructep u ce obnapoxasar. [lpu
BIMHCBAaHETO OBJACTEHUTE JIMLA IPEeACTaBAT
HOTapHAJIHO 3aBepeH obpa3zel] 0T TEXHUS MOAIHUC.

4) /M3m., OC/05.03.2007 r./ CobBeTbT Ha
JAUPEKTOpHTE  CH u3bupa  mnpexacenaren
(“Ipencenaresn”), KOHTO MOXe Ja € U
M30bJHUTETHUAT [JHPEKTOp, U 3aMECTHHUK-
mpeJice1aTeNl OT CBOUTE WICHOBE.

Komnemenmnuocm
Ynen 37
(1) CbBeTbT Ha JHPEKTOPHTE:

1. npuema mpaBuia 3a paborata cu;

2. ompenmens CTpPyKTypara ¥ HiaTa Ha

he/she has been exculpated.

(3) The members of the Board of Directors
are given the opportunity on behalf of their own or
other’s name to carry on trade, to participate in
trading companies as unlimited partners, as well as
to be procurators, managers or members of boards
of other companies or cooperatives at the time
when they exercise activity that is competitive to
this of the Company.

(4) /New, GM/ March 5™ 2007/ One third of
the members of the Board of Directors shall
comprise independent members within the
meaning of article 116a, paragraph 2 of the Law on
Public Offering of Securities.

Management and Representation
Article 36

(1) The Board of Directors shall elect from
among its members the executive member
(Executive Director)

(2) The Executive Director shall carry out the
day-to-day management of the Company, which
shall be entrusted to him by a contract for
entrustment of the operative management
concluded between the Executive Director and
the Board of Directors, represented by its
chairman or other duly authorized person.

(3) The Board of Directors shall authorize
one or more members of the Board of Directors
to represent the Company. The authorization may
be withdrawn at any moment. The names of the
members that are authorized to represent the
Company shall be registered in the Company
register and published. At the moment of their
registration the authorized members shall present
specimen of their signatures that shall be verified
by a notary.

(4) /Amended, GM/ March 5™ 2007/ The
Board of Directors shall elect its chairman (the
“Chairman”) from among its members, including
its Executive Director, and a deputy chairman
among its members.

Powers
Article 37
(1) The Board of Directors shall have the
power to:
1. enact its own procedure rules;
2. determine the structure and number of



10.

11.
12.

13.
14.

15.

16.

17.

JApyxecTBOTO;

ompeznens pela 3a Ha3HAyaBaHE U
ocBoboX/1aBaHe Ha MePCOHAIA;

IpUeMa IMpaBWwiIa 3a OpraHU3alusaTa H
JEHHOCTTa Ha OTAETHUTE CTPYKTYpH B
JApyxecTBOTO;

B3€Ma  pelleHHs 3a  npuaoOHBaHe,
3aKpHBaHE€  WIM  IPEXBBPJIAHE  Ha
IPENIPHUATHS U YaCTH OT THAX;

B3€Ma PEIICHUS 3a CHIIECTBEHU MPOMEHU
B AeliHoCcTTa Ha [pyskecTBOTO;

B3€Ma pPELICHUA 3a CbhIICCTBCHHU
OpraHu3allMOHHHU IMPOMECHH,
B3CMa peLICHN A 3a ABJITOCPOIHO

CBTPYOHMYECTBO (HAJ TpH TOJHUHHU) OT
CBIIECTBEHO 3HaYeHHue 3a JpyxkecTBOTO U
IIpeKpaTsBaHe Ha TaKkoBa
CbTPYAHHUYECTBO,

B3€Ma pEUICHHS 3a Ch3/1aBaHE U 3aKpUBaHE
Ha KJIOHOBE, ar€éHUHUH M IPEJACTaBUTEIHH
oucu;

B3eMa pelIeHHs 3a npuaoduBaHe H
OTYYXX/]JaBaHE€ Ha HEJIBW)XXHMH HMOTH H
JBJITOTpAaHHU  aKTHBH, B3€MaHE Ha
HHBECTHUIMOHHM  3a€MH, JlaBaHE Ha
rapaHiid M MMO€MaHE Ha MOPHYHUTENICTBA,
mpuaobuBaHe M IPEJOCTaBSHE  HA
JIUIICH3UHU, YYpEeIsSBaHE HAa HMIOTCYHU H
3QJI0)KHH IIpaBa BBpPXY JABITOTpPalHH
akTuBU Ha JIpy»ecTBOTO UM KpeaUTHpaHE
Ha TPETH JIMLIA;

0100psiBa rOAMIIHUS OIODKET U pabOTeH
wiaH Ha JIpykecTBOTO;

Ha3HaYaBa M OCBOOOXJAaBa OT JUIBKHOCT
N3nbaHUTETHUSA THPEKTOP;

/OtMmenena, OC05.03.2007 r./;

Ha3HayaBa NPOKYPUCT MJIH TBPrOBCKH
I'BJIHOMOLHUK;

/HoBa, OC/05.03.2007 r./ Ha3HauaBa Ha
TPYAOB JOTOBOP UPEKTOP 3a BPB3Ka C
HHBECTHTOPHUTE;

/Hoea, 0C/05.03.2007 r./ mpuema
mporpaMa 3a [O00Opo  KOPIIOPAaTHBHO
ynpasienne Ha  JlpyskecTBoTo B
CHOTBETCTBHE c MEXAYHAPOIHO
NpU3HATHTE  CTaHAapTH 3a  J100po
KOPIIOPaTHBHO YIPABJICHHE, OIPEACICHH
OT PECOPHHS 3aMECTHHK-IIpeceaTes]l Ha
KomucusTa 3a GuHAHCOB HaJ30D;

0C/05.03.2007 r./
onobpsiBa  BCHYKH

/Hosa,
Npe/IBAPUTEIHO

10.

11.

12.

13.
14.

15.

16.

personnel of the Company;

set the procedure for appointment and
dismissal of personnel;

enact rules for the organization and activity
of each structural unit of the Company;

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

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

make decisions for essential organizational
changes;

make decisions for long-term cooperation
(over three years) of essential significance
to the Company, and for termination
thereof;

make decisions for opening and closing of
branches, agencies and representatives
offices;

decide on the acquisition and disposition of
real estates and fixed assets, taking
investment loans, granting sureties and
guarantees, acquisition and granting of
licenses, granting of mortgage or pledge
rights in fixed assets of the Company, and
extension of credit to third parties;

approve the annual budgets and operating
plans of the Company;

appoint and dismiss the
Director;

/Canceled, GM/ March 5" 2007/
appoint procurator or commercial agent;

Executive

/New, GM/ March 5" 2007/ enter into a
labor agreement with a director of investor
relations;

/New, GM/ March 5" 2007/ approve a
program for good corporate management
of the Company in compliance with the
internationally established standards of
good corporate management as
determined by the Deputy Chair of the
Financial Supervision Commission in
charge of such affairs;

17. /New, GM/ March 5" 2007/ approve in

advance the transactions with the



CACJIIKH C YYaCcTHE€ Ha 3ahHTCPECOBAHH
JIMIIa U3BBH IMOCOYCHHUTE B AJIMHES 6;

18. /Mpegumna T. 15, OC/05.03.2007 r./
peluaBa BCHYKHM APYTH BBIPOCH, KOHUTO
HE ca oT U3KJIIOYATETHATa
KoMIleTeHTHOCT Ha OQO6moTo cnopanme
IO cUJIaTa Ha 3aKOHA WJIM TO3H YCTaB,

(2) CrBerbT Ha  JgHpPEKTOpHTE B3eMa
peueHuss ¢ OOMKHOBEHO MHO3UMHCTBO, OCBEH B
CJIy4auTe U3pUYHO IPENBUIEHH B TO3H YCTAaB U B
3aKOHa.

(3) Pemmienustano 1. 5, 6, 7, 8 u 9 o anuues
IIbPBa Ha TO3M WIEH c€ B3UMAT ¢ euHoAylIHe. B
ciydail ye ChbBeTHT HA JUPEKTOPHTE HE MOXKE
Jla B3eM€ pelieHHe 10 Te3U TOYKU MOopaau JIHIca
Ha €IVHOAYLIUE B pPaMKMTE Ha €IHO 3ace/laHue,
BBIPOCHT €€ OTHacs 3a pemmaBaHe Ha Q0mo
cbOpaHHe Ha aKIUOHEPHUTE.

(4) CbBeTbT HA MPEKTOpHTE pellaBa
BCHYKHM BBIPOCH OT CBOSITAa KOMIIETEHTHOCT IIpH
cra3BaHe Ha pellleHHsATa Ha O6mOTO chLOpaHue,
TO3H yCTaB U JICHCTBAIIUTE HOPMAaTUBHH aKTOBE.
(5) CpBeTbT Ha AUPEKTOPHUTE CE OTUMTA 3a
neiHoctTa cu npen O6moTo crépaHue.
(6) /Hosa, OC/05.03.2007 r./ Jluuara, KOHTO
ynpaBisBar H npenacTasisaBat JdpyxecTBo, 6e3 na
ObJaT U3pHUYHO OBJACTeHH 3a ToBa oT O6wmoTo
chbOpaHMe, HC MoraT Ja H3BBLPIIBAT CIEJIKH, B
pe3ysITar Ha KOUTO:
1. JpyxecTBOTO TMpUIOOHNBA, MPEXBBPII,
NOJy4aBa MWJIM TIPEJOCTaBsi 3a IIOJI3BaHE
Wi Karo ofe3neyeHue noJ KakBaTo H Jia €
¢opMa abJATOTpaliHM aKTHBH Ha oO0Ina
CTOHHOCT Han:

a) eJHa TpeTa OT IO-HHUCKaTa CTOMHOCT Ha
aKTUBHUTE CBHIVIACHO MOCJICJHUS ONUTHpaH
WIH TIOCIEOHUS H3rOTBEH CYECTOBOJEH
6ananc Ha JIpy’kecTBOTO;
6) 2 Ha CTO OT MO-HHCKara CTOMHOCT Ha
AKTHBUTE CBHIVIACHO IOCJICAHUS OXUTHPAH
HIH TIOCIEIHHS W3rOTBEH CYETOBOJEH
Oamanc Ha JIpyXecTBOTO, KOrato B
CIEJIKMTE yUacTBAT 3aHHTEPECYBaHH JIMLA;

2. BB3HHKBAT 3aJbJDKEHHUA 3a JpyxkecTBOTO
KBM €JTHO JIMIIE WM KBM CBbP3aHH JHLA Ha
obma CToOHHOCT Haj CTOHHOCTTA Mo T. 1,
OykBa "a", a Kkoraro 3agb/DKEHHATA
BB3HUKBAT KbM 3aHMHTEPECYBAHHU JIMLIA WU
B TOJI3a Ha 3aMHTEPECYBaHH JMLA - HAl
croitHocTTa 1Mo T. 1, GykBa "0";

participation of interested persons outside
those under paragraph 6 ;

18. /Previous subparagraph 15, GM/ March 5*
2007/ decide on any other matter with
respect to which, pursuant to the law or
the By-laws, the General Meeting does
not have exclusive power to decide.

(2) The Board of Directors shall pass
decisions by simple majority unless otherwise is
provided for by these By-laws or by the law.

(3) The resolutions under items 5, 6, 7, 8 and 9
of Paragraph (1) of this article shall be passed
unanimously by the Board of Directors. Should
the Board of Directors fail to pass a resolution
under these items because unanimity is not reached
within one meeting of the Board, the matter shall
be referred to the General Meeting of the
shareholders.

(4) The Board of Directors shall make the
decisions within its powers in compliance with the
decisions of the General Meeting, these By-laws
and the legislation in effect.

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

(6) /New, GM/ March 5™ 2007/ The persons
who manage and represent a public Company may
not, without being explicitly authorized to that
effect by the General Meeting, enter into
transactions as a result of which:

1. the Company acquires, transfers, receives
or grants for use or as indemnification in
any form fixed assets of the Company
whose total value exceeds:

a) one third of the lower value of assets in the
last audited or the last prepared balance
sheet of the Company;

b) 2 percent of the lower value of assets in the
last audited or the last prepared balance
sheet of the Company where interested
persons participate in such transactions;

2. obligations of the Company arise, to one
person or related persons, whose total
amount exceeds the value under
subparagraph 1, letter “a”, and when the
obligations arise to interested persons — the
value under subparagraph 1, letter “b”;



3. B3eMaHusATa Ha JIpykecTBOTO KBM €IHO
JIMIE WA KbM CBBP3aHM JIMIA HAAXBBPIIAT
cToiHOocTTa 1Mo T. 1, OykBa "a", a korato
JUIbXHHDE — Ha  [pyxecTrBoTO ca

3aMHTEpecyBaHH yuua - Haa 10 Ha cTo ot

cToiiHOCTTA 11O T. 1, OykBa "0".

(7) /Homa, OC/05.03.2007 r./ Paznopendara na

as. 6 He ce mpuJiara B CIIy4YauTe:

1. Ha cenky, U3BBPLICHH MPH OCHIIECTBIBAHE
Ha ofuuaiiHaTa TBProBCKa JCHHOCT Ha
JApyxecTBOTO, BKJIFOYUTETHO npu
CKJIIOYBAaHE Ha JOIOBOpH 3a OaHKOBH
KpEIUTH U NpeAocTaBsiHe Ha o0e3neyeHus,
OCBEH aKO B TAX y4acTBaT 3aMHTEpECYBaHU
JHLA;

2. Ha KpeAUTHPAHE OT XOJIAWHTOBO APYKECTBO
U NPeOCTaBsSHE HA JIEMO3UTH OT JBIICPHO

OpY)X€CTBO  INpPH  YCIOBUA HE  MO-
HeOJaronmpusTHY  OT  Ta3apHHUTE 32
CTpaHaTa;

3. Korato € HaJule AOroBOpP 3a CHBMECTHO
OpEeNNpUsITHE  ChIVIACHO  3aKoHa  3a

IIYGJII/I‘-IHOTO npéajiaraHe Ha ICHHH KHHXKa.

3acedanua na cveema Ha oupexkmopume
Ynen 38

(1) CpBerbT Ha JMpeKTOpPHUTE ce chOUpa Ha
pPEeAOBHH 3aceJaHHs, 3a 1a 06CHIH CHCTOSHHUETO U
pasBuTHeT0o Ha  JIpyKecTBOTO, Hal-MaJko
BEJIHBX Ha TPU Meceua.

(2) CeBeTbT Ha JUPEKTOPUTE CC CBUKBA HA
3acejaHue oT Ipencenarens U
M3nbaHuTEeTHUST  JUPEKTOpP [0  Herosa
MHUIMATHBa MM 10 MCKaHe Ha wieH Ha CbBera
HA JUPEKTOpHTEe. AKO UCKaHETO 32 CBUKBAaHE HE
ObJle yIOBJIETBOPEHO B cpok j10 aecet (10) aquu ot
IIOCTBIIBAHETO MY, CHOTBETHHAT WIECH MOXE Ja
CBHKa caM 3aceJaHUETO.

(3) 3acenanusTa Ha CbBeTa Ha
aupexTopuTe ce pproBoAT oT Ilpencexarens, a
B HErOBO OTCHhCTBHE OT W3NBbJAHHTEIHHS
aupekTop. 3acenanuero Ha CbBera Ha
JHPEKTOPHUTE € 3aKOHHO, aKO BCHYKH WICHOBE ca
pPEOBHO NOKAHEHM U aKO IIPHCHCTBYBAT INOBEYE
OT TMOJIOBHHATA OT WICHOBETE JIMYHO WU
npeacTaBeHd oT apyr wieH Ha CbBera Ha
JUPEKTOpUTE C IUCMEHO IBJIHOMOIIHO, KaTo
BcekH wieH Ha CbBeTa Ha AHPEKTOPHTE MOXE
Jla TIPEeJICTaBJIABa CaMO €IUH OTCHCTBYBAI 4ICH
Ha CbBeTa Ha TUPEKTOPHTE.

(4) 3acenanue Ha ChbBeTa Ha JUPEKTOpHTE,

3. the receivables of the Company from one
person or a group of related persons exceed
the value under subparagraph 1, letter “a”,
and when debtors to the Company are
interested persons — more than 10 per cent
of the value under subparagraph 1, letter
“b”.

(7) /New, GM/ March 5™ 2007/ The

provisions of paragraph 6 do not apply in cases:

1. of any transaction effected in the conduct of
the ordinary business of the Company,
including conclusion of contracts for bank
credits and collateral unless interested
persons participate in them;

2. of loans from a holding company and
provision of deposits by a subsidiary under
conditions that are not more unfavorable
than the market conditions in the country;

3. where there is a common enterprise
agreement under the Law on Public
Offering of Securities.

Meetings of the Board of Directors
Article 38

(1) The Board of Directors shall gather at
regular meetings at least once every three months,
to discuss the status and development of the
Company.

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

(3) The meetings of the Board of Directors
shall be chaired by the Chairman or, in latter’s
absence, by the Executive Director. A meeting
of the Board of Directors shall be legitimate, if all
the members have been duly invited and if more
than half of the members attend in person, or are
represented by another member of the Board of
Directors authorized in writing, whereas each
member of the Board of Directors may represent
only one non-attending member of the Board of
Directors.

(4) In case a resolution, which requires



Ha KOETO ciie/iBa Aa ObJie B3€TO peIIEHHE, KOETO
U3MCKBa KBAIMQUIHPAHO MHO3HHCTBO  HIIH
€JIMHOYLUHO ChIylIacue Ha wieHoBeTe HAa ChBera
HAa JHPEKTOpHTE € 3aKOHHO, aKo IPHCHCTBA
TakpB Opoit wieHoBe Ha CbBera Ha
AHPEKTOPHTE, KOITO CHBIIAJA C M3HCKBAILOTO CE
MHO3HHCTBO.

(5) CbBerbT Ha JUPEKTOPHTE MOXE Ja
B3€Ma DEIICHUSA U HEIPHUCHCTBEHO C MPOTOKOJ 3a
pelIenne, NOAIUCAaH OT BCHYKUTE MY YICHOBE.

(6) /Hoea, OC/05.03.2007 r./ Haii-kbcHO 10
3aloyBaHe Ha 3aceJaHHETO WIEH Ha ChbBETa €
JUTBKEH J1a YBEAOMH IMUCMEHO IpeacenaTels My,
Ye TOH HJIH CBBP3aHO C HEr0 JIMUE €
3aHHTEpECYBaH OT IIOCTaBEH Ha paslyexJaHe
BBIIPOC U HE y4aCTBa BHB B3€MaHETO HA PEILCHHE.

IIpomoxon
Ynen 39

(1) /Mam., 0OC/05.03.2007 r./ 3a Bcsko
3aceanue Ha CbpBeTa Ha JUPEKTOPHTE CE BOJHU
IPOTOKOJN ~ OT JUpEeKTopa 3a BPB3KH C
HHBeCTUTOpUTE Ha JIpy’KecTBOTO, KOWTO ce
MOJAIHICBAa OT BCUYKH INPUCHCTBALUM YWICHOBE U B
HEro ce or0ens3Ba Kak € rjacyBajl BCEKH OT
YICHOBETE Ha ChBETA Ha JUPEKTOPHUTE IO BCEKU
€IMH OT BBIIPOCHUTE, BKIIOYCHHU B THEBHUS peJl Ha
3aceaHueTo.

(2) KpM npoTokosia ce npuiarat CBbp3aHUTE
¢ paboTara Ha 3aceJaHNETO JOKYMEHTH, KOUTO ca
OMJIH TIPEACTAaBEHU M NMHCMEHUTE ITBJIHOMOLIHH
Ha [IPEICTABIIIBAHUTE WICHOBE.

(3) [IpoTokonuTe ¥ HOPUIIOKEHUATA KBM TAX
ce TOApeXJaT B NPOTOKOJIHA KHHUIA, KOATO ce
CbXpaHsBa Hai-MaIKo ner (5) rOJUHHU, CYUTAHO
OT Kpas Ha roJHMHAaTa, Mpe3 KOATO € NPOBEICHO
CBHOTBETHOTO 3ace/JaHue.

3aovixcenun
Ynen 40
/M3m., OC/05.03.2007 r./

(1) Jlune, npeqnoxeno 3a wicH Ha CbBeT Ha
JHPEKTOPHUTE, € JUTHKHO IIpeId H30MpaHEeTO My
Ja yBegoMu Q0moTo chbOpaHHe Ha aKLHOHEPUTE
32 y4aCTHETO CH B TBPIOBCKH JpYXXECTBa Karo
HEOTPAHHYEHO  OTTOBOPEH  CBAPYXHHMK, 3a
IPUTEXABAHETO TPSKO HIM HENPSIKO Ha IOBeYe
oT 25% (1BazgeceT W MeT) Ha CTO OT TJIaCOBETE B
o6uioTo crOpaHHe Ha APYro FOPUAMYECKO JIUIE

qualified majority or unanimous vote of the
members of the Board of Directors has to be
passed at any meeting of the Board of Directors,
such meeting of the Board of Directors shall be
legitimate should such a number of the members of
the Board of Directors, which is equal to the
required majority, attend the meeting.

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

(6) /New, GM/ March 5™ 2007/ A Board
member shall notify in written the Chair that
he/she or a person related to him/her is concerned
with a matter brought to consideration and that he/
she shall not participate in adoption of such
resolution.

Minutes of Proceedings
Article 39

(1) /Amended, GM/ March 5™ 2007/The
director of investor relations shall take minutes of
proceedings for Board each meeting, which shall
be signed by all the attending members and must
contain the votes of each member of the Board of

Directors on each point of the agenda.

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

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

Obligations
Article 40
/Amended, GM/ March 5% 2007/

(1) A person nominated for a member of the
Board of Directors shall notify, prior to his/her
appointment, the General Meeting of
Shareholders  of  his/her  participation in
corporations as unlimited liable partner, of holding
of more than 25% (twenty-five percent) of the
voting shares at another company or of a company
under his/her control, of his/her participation in the



WA BbPXY KOETO UMAT KOHTPOJI, 3 yYaCTHETO CH
B YIPaBJIEHHUETO Ha APYrd IOPHIHUYECKH JIHIA
KaTo NPOKYPHUCT, YIPABUTE HJIM WICH HA CHBET,
KakKTO M 32 H3BECTHHTE HM HACTOAINM WU
OBACIN CIENKH, 32 KOUTO CYUTAT, Y€ MOrar Ja
Ob/JaT NPU3HATH 3a 3aHHTEPECOBAHH JIHIA.

(2) Unenoere Ha ChBeTa HA AMPEKTOpHTE
H TIPOKYpHUCTHT Ha JIpyxecTBO B CeAeMIHEBEH
CPOK OT u30upaHEeTO MM ca IBKHH Ja
aeknapupat npex CbhBeTa Ha JAHPEKTOPHTE
obcrostencTBata no amuHes 1. Koraro Tte3m
obcTosTeNncTBa BBH3HUKHAT, CJed KAaTo JIUIETO €
U30paHo, TO ABIDKH MHUCMEHO YBEAOMIIEHHE B
CENEMIHEBEH CpPOK OT  HACTBIIBAaHE  Ha
CBOTBETHOTO OOCTOATENCTBO IO MpeaceaaTes s Ha
CoBera Ha aupexkropute Ha JIpykecTBoOTO.
Jlexnapanusara Mo npeaxOoJHHTE H3PEYCHHSA Ce
aKTyaJM3Hpa B CEAEMIHEBEH CPOK OT IIPOMSHA Ha
00CTOSTEJICTRO.

(3) Unenosere Ha ChbBeTa HA JMPEKTOPHTE,
¢u3nyeckuTe MUA, KOHTO  NPCACTABIIABAT
IOpUAMYEecKH JuIa - wieHoBe Ha CoBera, o
OPOKYPHCTUTE Ca JUIBXKHH Ja H3IBJIHABAT
3a/IBJDKEHHUSATA CH € TpIKaTa Ha A00Bp ThproBel
[I0 HauyhH, KOHTO OOOCHOBaHO CYHTAT, Y€ € B
HMHTEpEC Ha BCHUKH akHOHepH Ha JIpy:kecTBOTO
W KaTo moi3BaT caMo HHQopMaius, 3a KOITO
00OCHOBAHO CYHUTAT, Y€ € JOCTOBEPHA U IBJIHA.

(4) UnenoBere Ha ChbBeTra Ha JAHPEKTOPHTE,
(U3HYECKUTE JIMIa, KOWTO TMpPEeACTaBIsIBAT
JOPUANYECKH Jiuna - wieHoBe Ha CwBera, W
NPOKYPUCTUTE Ca JIBXHH Jia MPEAIOoYUTaT
HWHTEpEca Ha JIPYXKECTBOTO TIPed CBOSI COOCTBEH
UHTEpEC W Ja u30sArBar MpeKd WIH KOCBEHHU
KOH(QUIHKTH MEXJy CBOS MHTEpEeC U MHTepeca Ha
Jlpy’KecTBOTO, a aKo TakuBa KOH(QIUKTH
BB3HUKHAT - CBOEBPEMEHHO H IIBJIHO TIH
pa3KpUBaT MUCMEHO Npel ChbOTBETHHS OpraH U He
y4acTBaT, KakTO W HE OKa3BaT BIMSHUE BBHPXY
OCTaHAJIMTE WICHOBE HAa ChBETA IIPH B3E€MaHETO
Ha PELUCHH B Te3H CIIy4aH.

(5) UnenoBere Ha ChbBeTa Ha JHPEKTOPHTE,
(U3HYECKHTE JIMIA, KOMUTO IPEACTaBIsBAT
IOpUAMYecKH Jiuna - wieHoBe Ha CbBera, U
IIPOKYPUCTHTE ca JAJIBKHH Ja He pasIiacsasar 1o
KakbBTO U Ja € Ha4YWH CBEICHUSITA, KOUTO ca UM
CTAaHAIM W3BECTHH OTHOCHO JIEHHOCTTA Ha
Jpy»ecTBOTO, KAaKTO H PELICHUATA Ha HErOBUTE
opranu. ToBa 3aAb/DKEHHE HE CE€ OTHacsa 3a
uHpopMalus, KOSATO IO CHilaTa Ha 3aKOH €

management of other company as a procurator,
manager or member of a board as well as of any
transactions in which such person may be deemed
a concerned party.

(2) The members of the Board of Directors
and the Company’s procurator shall declare,
within seven days following their appointment, the
circumstances under paragraph 1 before the Board
of Directors. If such circumstances arise after the
person has been elected, he/she shall notify in
written, within seven days after the occurrence of
the respective circumstance, the Chair of the
Board of Directors. The declaration under the
foregoing sentences shall be updated within seven
days after the circumstance is changed.

(3) The members of the Board of Directors,
natural persons that represent legal entities —
members of the Board and the procurators shall
perform their duties in due diligence in a manner
they reasonably believe to be in the best interests
of all Company’s shareholders, and by using only
information that they reasonably believe is truthful
and full.

(4) The members of the Board of Directors,
natural persons that represent legal entities —
members of the Board and the procurators shall
give priority to the company's interest over their
own interest and avoid any direct or indirect
conflict between their own interest and the
Company's interest, and where such a conflict
arises — disclose it in writing in due time and fully
to the relevant body, and they do not participate
and do not influence the other members of the
board in making a decision in such cases.

(5) The members of the Board of Directors,
natural persons that represent legal entities —
members of the Board and the procurators shall not
disclose any information as concerns the
Company as well as any resolutions of the
Company’s bodies which they have been made
familiar with or they have become aware of. This
obligation shall not apply for information that is
available for the general public by law or any



JOCTBIIHA 3a MyOJIMKaTa HJIM BEYe € pasriaceHa
oT JIpyxecTBoOTO.

(6) Unenopere Ha ChBeTa Ha AUPEKTOPHTE
Ha JIpyXecTBOTO Cca IIBXKHHM Ja MPENOCTABSAT
M3HCKBaHaTa CBITIACHO HOPMATHBHHTE aKTOBE
nHbOpMaIU, JaHHU U JOKYMeHTH Ha KoMucusTa
3a (MHAHCOB HAA30p, HA JpPYrH OBJACTCHH

OpraHd, KakTo M Ha AaKIMOHEpUTE Ha
JpyxecTBOTO.
Bw3nazparxcoenua
Ynen 41

(1) O6moTo cnLOpaHHe MOXe Ja peu
gneHoBere Ha CwbBeTa Ha JHpeKTOpuHTE Ja
nojy4aBaT  TOJHUIHO  Bb3HarpaXJceHue B
OIIpEZIENIEH OT HETO pa3Mep.

(2) Unenosere Ha ChbBeTa Ha JHPEKTOPHTE,
KOHTO Ca B TPYJOBOIIPaBHU OTHOIICHHS HJIH ca
CKIIIOYHJIH MEHUKBPCKH JIOTOBOpH c
J{pykecTBOTO, MOTy4YaBaT U BB3HArpaXJcHHUSITA,
KOHTO MOXeE Jia C€ IPEABUAAT C T€3H JJOrOBOPH.

Omzoeoprnocm u zapanyua
Ynen 42
(1) /M3m., 0C/05.03.2007 r./ UneHnosere Ha
CopBeTra Ha AHPEKTOPHTE B CEIEMJTHEBEH CPOK
OT M30MpaHETO MM JaBaT NapuyHa rapaHius 3a
CBOETO YIPABICHUE B pa3Mep, ONpPENeNIeH OT
Ob6moro cBOpaHHe, HO HE [O-MaJKO OT
TPUMECEYHOTO CH OpYTHO BB3HarpaxacHue Io
yieH 4lor To3u ycraB. ToBa mnpaBwiio He ce

npuiara, B CIy4auTe KOraTo qIEHOBETE Ha
CbBera Ha [JHPEKTOPHTE HE MOJy4aBaT
BB3HArpaxJIeHHUE.

(2) /M3m., OC/05.03.2007 r./ TapaHumsra ce
BHACH 110 CMETKa Ha CHOTBETHHS WieH Ha ChBeTa
Ha JupeKTOpHTEe H ce OJIoKkHpa B TMoJi3a Ha
JpyxkecTBoTO0 B 0OaHKa Ha TEPUTOpHUATA HAa
cTpanara. JIuxsute oT OJIOKMpaHaTa rapaHius ca
CcBOOOJHM H MoraT Ja C¢ TEIJIAT IPH ITOMCKBaHE
OT BHOCHUTENS Ha rapaHuusra. B choydail Ha
HEBHacsHe Ha rapaHuusra JIpyxkecTBoTro Hsma
npaBo Jla U3IUIala  BB3HATPaXIEHHE 34
YIPaBJICHHETO Ha CHOTBETHUS WIEH JI0 BHACSHETO
¥ B ITBJIEH pa3Mep.

(3) I'apannusara no amuHes | ce Bpblua
3a€THO C JOXOJWTE, KOMTO € JOHEcIa, KOratro
CBOTBETHHUAT WIEH ObJIe OCBOOOAECH OT JTHXXHOCT
U OT OTTOBOPHOCT 3a MEPHOJa Ha Y4acTHETO CH B
CbBeTa Ha TUPEKTOPHTE.

information that has been already disclosed by the
Company.

(6) The members of the Board of Directors
shall submit all information, data and documents
as required by the statutory acts to the Financial
Supervision ~ Commission, other  competent
authorities as well as to the shareholders of the
Company.

Remuneration
Article 41
(1) The annual remuneration, if any, of the
members of the Board of Directors shall be
determined by the General Meeting.

(2) The members of the Board of Directors
who may enter into labor or management contracts
with the Company, may receive other
remuneration, if any, according to the terms of
such contracts.

Liability and Guarantee
Article 42

(1) /Amended, GM/ March 5™ 2007/Within
seven days of their election, the members of the
Board of Directors shall present a monetary
guarantee for their management in an amount to be
determined by the General Meeting, but no less
than their three months gross remuneration under
Article 4lhereof. The rule of the foregoing
sentence shall not be applicable when the Board of
Director’s member serves pro bono.

(2) /Amended, GM/ March 5" 2007/The
guarantee shall be deposited to an account of the
respective member of the Board of Directors and
it shall be frozen in Company’s favor in a bank on
the territory of the country. The interests on the
frozen guarantee shall be freely available and may
be withdrawn at the request of depositor. In case
that the guarantee is not deposited the Company
may not pay remuneration to the respective
member until the guarantee is deposited in full.

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



(4) UnenoBere Ha ChbBeTa Ha AHUPEKTOpPHTE
OTroBapsT CONUIAPHO 3a BPEAHTE, KOHUTO ca
IPUYMHUIIM BUHOBHO Ha JIpyskecTBOTO.

(5) /Mam., 0C/05.03.2007 1./ Bceku ot
YJIEHOBETE MOXE Ja Obae o0cBoOOJEH OT
oTroBopHocT oT OO6moro cbOpanme, ako ce
YCTaHOBH, Y€ HsAMAa BHHA 32 HACTBIIHJIHUTE BPEIH.
O0moro cnLOpaHHe MoOXe ga OCBOGOAH OT
OTroBOpHOCT wieH Ha ChbBeTa Ha QHpeKTOpHTE
Ha pEJOBHO TOAMIIHO o0OHI0 cHOpaHWe MpH
HaJIMYME HA 3aBEPEHH OT PETHCTPHPAH OJHUTOP
rogvineH (UHAHCOB OTYET 3a MpPeaxoxHaTa
rOJMHA U MEXIUHEH (PMHAHCOB OTYET 3a IICPHO/Ia
OT HAvYaJIOTO Ha TEKyIlaTa roJuHa A0 NOCJICIHUS
JIEH Ha Mecella, PpeIxoXaall Mecena, B KOHTo e
oOHapo/iBaHa MOKaHaTa 3a CBHKBaHe Ha 0o0MIOTO
crOpanme.

Jupexkmop 3a epv3ku ¢ unHeecmumopume

Ynen 42a
/Hos, OC/05.03.2007 r./
(1) CuBernT HA AMPpEKTOpHTE Ha

JIpy’)XeCTBOTO Ha3HayaBa Ha TPYAOB JOTOBOP
JIUPEKTOp 3a BPB3KH C HHBECTHTOPHUTE, KOMHTO
cieqBa Ja MMa MOJAXOIsIna KBaTUGUKANUS HIIH
OMHUT 32 OCBIIECTBIBAHE HA CBOHUTE 3aIbJKSHUS H
He Moxe ga Obge wieH Ha OCbBeTa HAa
JHPEKTOPHTE HJIH NpOoKypHucT Ha [{py:kecTBOTO.
3a aupekTopa 3a BpPB3KH C HHBECTHTOPHTIE CC
mpuiarat wi. 35, an. 2, 1. 2 1 4n. 40, an. 3-5.

(2) JlupekTopbT 3a BpB3KH C HHBECTUTOPHUTE:
1. ochluecTBsBa €(PEeKTHBHA BpBH3Ka MEXIY

ChbBeTa Ha JUPEKTOPUTE Ha
JIpy’ecTBOTO U HETOBHUTE aKUUOHEPU H
JIuLaTa, ~ OPOSBHJIM  HHTEpec  Ja
HHBECTUpAT B IIEHHM KHI)KAa Ha

Jpy’*ecTBOTO, Karo HM IpeaoCcTaBs
uHGoOpMalMst  OTHOCHO  TEKYIOTO
(HHAHCOBO M HKOHOMHYECKO ChCTOSHHUE
Ha JIpy*ecTBOTO, KaKTO U BCSAKa JApyra
uHopMalus, Ha KOSTO T€ UMaT IpPaBo

M0 3aKOH B KauyecTBOTO MM Ha
aKIMOHEPH HJIH HHBECTHTODH;

2. oTroBaps 3a u3npalaHe B
3aKOHOYCTaHOBEHHS CPOK Ha
MaTepHaliute 3a cBukaHo O0mo
cbOpaHHe [0 BCHYKM aKIHMOHEPH,

IIOHUCKaAJIHU Ja CC 3allO3HasiAT C TAX;

3. BOOu H CbXpaHsABa BCPHH W IIbJIHH

(4) The members of the Board of Directors
shall be jointly and severally liable for damages
caused to the Company through their fault.

(5) /Amended, GM/ March 5" 2007/Any one
of the members may be relieved from liability by
the General Meeting, if it is established that it has
no fault for the suffered damages. The General
Meeting may release from responsibility any
member of the Board of Directors at a regular
annual session of a general meeting if an annual
financial statement for the previous year and an
interim financial statement for the period from the
beginning of the current year are audited by a
registered auditor and submitted to the meeting.

Director Of Investor Relations
Article 42a

/New, GM/ March 5™ 2007/

(1) The Board of Directors shall appoint
under labor contract a director of investor
relations. The director of investor relations must
have the relevant qualifications and experience to
perform his/her duties and shall not be a member
of the Board of Directors or procurator of the
Company. Art. 35, paragraph 2, subparagraph 2
and Art. 40, paragraphs 3-5 shall apply
accordingly to any director of investor relations.

(2) The Director of investor relations shall:

1. carry out the effective contact between the
Board of Directors and shareholders of the
Company and the persons interested in
investing in securities of the Company by
providing them with information about the
current financial and economic standing of
the Company as well as any other
information entitled by law in their
capacity of shareholders or investors;

2. send the materials for a convened General
Meeting to all shareholders who have
requested to get familiar therewith;

3. take and keep accurate and thorough



IIPOTOKOJH OT 3acenanusTa Ha ChBera
Ha JHpeKTopHTe Ha J[pyXeCcTBOTO;

4. oTroBapsi 3a HaBPEMEHHOTO HU3ITpalllaHe
Ha BCHYKH HEOOXONUMH OTYETH H
yBenoMneHus Ha JIpyxkecrBoro [0
KO®OH, no ,b®b - Codus” AJll, no
»leHTpanen  penosutap” Al u
UEHTPATHUTE €XCIAHEBHHUIH, TOCOYECHH
B NPOCIIEKTa 3a IyOJIMYHO TNpejyiaraHe
Ha akuuu Ha J[py»ecTBOTO;

5. BOOM  pEerucTbp 32  U3NPATCHHUTE
Matepuai no T.2 U T.4, KaKTo H 3a
OCTBIHIIUTE UCKaHHSA "
IpenocTaBeHaTa HHGpoOpmanus mo T.l,
KaTo ONHNCBAa U NPUYHUHHUTE B CiIydail Ha
HENpEN0CTaBsIHE Ha IIOUCKaHa
uHbopMauHsl.

(3) JlupexTopsT 3a BPB3KH C MHBECTHTOPHTE
CE OTYHTA 3a JEHHOCTTA CH IIpe]l aKLIMOHEPUTE Ha
rogumHoTOo 0610 cHOpanue.

(4) Unenorere Ha ChBeTa Ha AHPEKTOpPUTE
ca JIBXHH Ja CBACHCTBAT Ha JUPEKTOpa 3a

BPBE3KM C HHBECTHUTOpDHTE, KakKTO H Ja
KOHTPOJIMPAaT  H3NBJIHEHUETO HA  HErOBUTE
¢GyHKIHN.
PA3JEJ VI
®OH/IOBE
Donoose
Ynen 43
(1) Apy-xecTBOTO oOpa3syBa ¢donn

“Pe3epBeH” W Jpyrun (POHIOBE, YCTAHOBEHH C
JeficTBamuTe HOPMaTHBHU aKTOBE.

(2) M3m., OC/05.03.2007 r./ 3a obpa3yBaHe
Ha ¢oua “PezepBen” JApyxecTBOTO OTIEIS Haif-
Manko eaHa gecera (1/10) ot mewanbara cien
obaraHero ¥ ¢ NB/DKAMHTE JaHBIU H MPEAH
U3IUTALAHEeTO HAa JUBHACHTH, JOKATO CPEeACTBaTa
BBB (oHJa nocturHar feceT npoueHta (10%) ot
karutana. M3tounniu Ha ¢gouna "Pesepren” ca u
CpeAcTBara, IIOJNYYeHH HaJ  HOMMHAIHATa
CTOMHOCT Ha akKkOuuUTe H Oo0JHranuuTe MpH
U3JIaBAaHETO UM, APYTH H3TOUHHMIM, MpPEIBHICHU
no pemenue Ha O6moOTO cHOpanue.

(3) CpenctBara ot ¢oua “Pesepsen” morar
Jla ce M3MOoJI3BaT 3a NOKpUBaHE Ha 3aryOoM or
neitHoctTa Ha JlpyskecTBOTO 3a Tekylnara M
NnpeaxoaHara roguHU.

(4) Koraro cpencrBara ot ¢oHa “Peseppen”

minutes from the sessions of the Board of
Directors;

4. send all required reports and notices from
the Company to the Financial Supervision
Commission, Bulgarian Stock Exchange-
Sofia AD, Central Depository AD and
daily papers as specified in the Prospectus
for public offering of shares of the
Company;

5. keep a register of all materials being sent
under items 2 and 4 as well as for any
requests filed and information provided
under item 1 by specifying the reasons in
case that any information having been
requested is not provided.

(3) The director of investor relations shall
report on his/her activity before the shareholders at
the annual session of the General Meeting.

(4) The members of the Board of Directors
shall assist the director of investor relations as well
as control the performance of his/her duties.

SECTION VI
FUNDS

Funds
Article 43
(1) The Company shall form a “Reserve
Fund” and other funds provided for by the law.

(2) /Amended, GM/ March 5™ 2007/The
Company shall set apart at least one tenth (1/10)
of its after-tax profit before the payment of
dividends for the formation of the “Reserve Fund”,
until the amount in this fund reaches equal to ten
percent (10%) of the share capital. The sources for
the Reserve Fund shall also be any funds in excess
of the par value of the bonds as of their issue, other
sources as envisaged in a resolution of the General

Meeting.

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

(4) In case the financial resources in the



HagxBepiAT eaHa aecera (1/10) ot kanurana Ha
JApyxecTBOTO, HAABHUUIEHHETO MOXE Ja Ce
U3II0/13Ba 32 yBEJIMUaBaHe Ha KalUTaja.

(8) Koraro cpeactBata Ha ¢oun “Pesepsen”
crajHaT NoJ MUHMMAJIHUS pa3Mep, YCTAHOBEH B
amqaes (1) or To3m wien, [IpyxkecTrBoTo €
JUTB)XHO J1a BB3CTAHOBH CpEJCTBaTa no ¢GpoHAa 10
JIOCTHTaHE Ha MHHHMMAIHOTO PaBHHIIE B CPOK OT
TPY TOJMHH.

(6)ITo  pemenne Ha  CbBeTa  Ha
aupextopute JIpy’kecTBoTO MOXE aa o6Gpasysa
u apyru ¢onpoBe. C pelreHUETo 3a oOpasyBaHe
ce ompelensT H3TOYHHIUTE 3a HaOHpaHe Ha
(oH/a M HAYMHUTE 32 PA3XOJABAHETO MY.

PA3JEJ VII
KJIOHOBE

Cmamym
Ynen 44
(1) ApyxecTBOTO Ch3/1aBa CBOU KJIIOHOBE IIO
pena, YCTaHOBEH B JeHCTBAIIOTO
3aKOHOJATEJICTBO U B TO3H YCTaB.
(2) Knonosere Ha [IpykecTBOTO HE ca
IOPUINYECKH JIULA.

Ynpaenenue na knona
Ynen 45

(1) KnonsT ce pbpKOBOAM OT yIpaBUTENT Ha
KJIOH.

(2) YopaButensit Ha  KJIOHZ  PHKOBOJH
JIEHHOCTTa Ha KJIOHA OT UMETO M 3a CMETKa Ha
JpykecTBOTO U Io Ipe/CTaBiIsiBa B paMKUTE Ha
[IPEOCTABEHHUTE My yIPaBICHCKU U
IIPEJICTABUTEHU TBJIHOMOLIHS.

(3) TpynoBuTe MM MEHHIXXBPCKH JOTOBOPH
C yHpaBHUTENS Ha KJIOH CE€ CKIIIOYBAT, U3MEHAT H
npekpatsBar oT M3nbJHHTEHHS JHPEKTOP.

Heiinocm na kniona
Ynen 46
KiioHOBeTe oOCBHILECTBSIBAT JAeHHOCTTa CH B
uHTEpec Ha JIpy»ecTBOTO KaTo c€ PbKOBOAAT OT
JMaZICHUTEe UM YKa3aHHs M Cla3BaT JAeHCTBAIOTO
3aKOHOJIATCJICTBO, TO3W YCTaB M pEIIeHHSTa Ha
opraHuTte Ha J/Ipy»kecTBOTO.

PA3JIEJI VIII
FOIUIIHO MPUKJIIOYBAHE U
PA3NPEJEJISIHE HA TIEYAJIBATA U
3ATYBUTE

“Reserve Fund” exceed one tenth (1/10) of the
share capital of the Company, the surplus may be
used for increase of the share capital.

(5) In case the financial resources in the
“Reserve Fund” become less than the minimum
amount set in Paragraph (1) of this Article, the
Company shall restore the minimum amount
required for the “Reserve Fund” within three years.

(6) Following a decision by the Board of
Directors, the Company may form other funds.
Such a decision shall specify the sources for
raising money for such funds and the manner of
spending them.

SECTION VII
BRANCHES

Status
Article 44
(1) The Company shall establish its branches
in the manner provided for by the law and these
By-laws.
(2) The branches of the Company shall not be
legal entities.

Management of a Branch
Article 45

(1) The branch shall be managed by a branch
manager.

(2) The branch manager shall manage the
activity of the branch on behalf and on the account
of the Company and shall represent the
Company, within the limits of the management
and representation powers assigned to him.

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

Activity of the Branch
Article 46
The branches shall carry out their activity in
the best interest of the Company, and in
compliance with the instructions given to them, the
law, these By-laws and the decisions of the
Company’s corporate governing bodies.

SECTION VIII
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT AND LOSSES



Hokymenmu na 200uminomo npuxnousane
Ynen 47
(1) OneparuBHaTa u puHaHCOBAaTa rOAMHA HA
JApy#ecTBOTO CHBIIaJa C KaJ€H [apHATa FOJ1HA.

(2) lo xpas Ha ¢eBpyapH BCsSKa TIOJHHA
CbBeTbT Ha JMPEKTOPHTE H3TOTBS TOJUIIEH
(bHHAHCOB OTYET 3a H3TEKJIaTa (PHUHAHCOBA FOJHHA
H JOKJIan 3a jgeiHocTtra Ha /IpykecTBOTO M TH
IpEACTaBs 3a IpoBepKa Mo peia Ha ujieH 48,

IIposepka na zooumnomo npuxkioueane
Ynen 48
(1) /M3m., 0OC/05.03.2007 r./ Tomummuusar
¢HHAHCOB OTYET ce MpOBEpsiBA OT Ha3HAYEHUTE
o1 O6moTo chLOpaHHe PETUCTPUPAHU OIUTOPH.

(2) He morar pa Obaar Ha3HayaBaHH 3a
IIPOBEPUTENIM JIMLA, KOUTO HMMAT MaTepHAIHU
UHTepecH B JIpy»KecTBOTO WM ca CIIYy)XHTEIH
WM IpeacTaBuTeNy Ha JIpyskecTBoToO.

(3) Korato O6moTo cnOpanne He ¢
Ha3HA4UJIO [IPOBEPUTEIH B OINIPEIEeTICHHUS CPOK, Te
ce Ha3HauyaBaT OT chha Mo Moyiba Ha ChBeTa Ha
AHPEKTOPHTe WIM Ha KOMTO U Jla € aKIHOHep
WM aKimoHepy Ha JApyxecTBOTO.

(4) M3am., OC/05.03.2007 r./ Hasnaueuure
MIPOBEPUTENTH U3BBPIIBAT HeoOxoaumara
IIpOBEpKa U AaBaT 3aKJIIOYEHUE AW TONUIIHUAT
(PHHAHCOB OTYET € HAJJIC)KHO CHhCTaBEeH W JAJIH
JlaBa BApHA M TO4YHA IIpeJiCTaBa 3a JACHHOCTTa Ha
ApyxecTBOTO.

(5) Pesyntatute OT M3BBpIIEHATa NPOBEpKA
MPOBEPUTENNTE OTpa3siBAT B OTAENEH JOKJIA/,
KoOMTO ce npefasa Ha CbBeTa Ha JUPEKTOPHTE.

(6) CbBerbT Ha HPEKTOPHTE IPOBEpPSBA

roguinHus  (UHAHCOB  OTYET, JOKjIaja oOT
npoBepkata My H JOKJIaJa 3a JAeHHoCTTa Ha
JApy#xecTBOTO, KakTro ¥  BHECEHOTO  OT

M30bHUTETHUST JUPEKTOpP IpeUIOKEeHUE 3a
paslnpesienieHue Ha nevanbara.

(7) Cnen npoBepkara u o0J00psBaHETO HA
JOKYMEHTHTE HO INpenxonHara anvHes CbBeTbT
HA JHpeKTOpHTe I'v BHacad B O6moTo ch6panue
3a IIPHEMAHETO HM.

8) /Mzm., 0C/05.03.2007 r./ Ilpuerusar or
O6moTo chOpanne roauieH PUHAHCOB OTYET CE
HOpeAcTaBs B THPIOBCKHMS  PETUCTBP, Karo
choOIIEeHHe 3a ToBa ce oOHapoaBa B "[IbpxkaBen
BECTHHK".

Documents Related to the Annual Closing
Article 47

(1) The financial year and the year of
operations of the Company shall coincide with the
calendar year.

(2) Before the end of the month of February of
cach year, the Board of Directors shall prepare
and submit for the examination as determined by
Article 48 hereof, the annual financial statements
for the past financial year and a report for the
activity of the Company.

Examination of the Annual Closing
Article 48

(1) /Amended, GM/ March 5™ 2007/The
annual financial statements shall be examined by
the auditors who shall be registered auditors,
appointed by the General Meeting.

(2) Persons having property interest in the
Company, or employees and representatives of the
Company, shall not be appointed as auditors.

(3) In the event the General Meeting has not
appointed auditors in a timely fashion, they shall
be appointed by the court, based on request of the
Board of Directors or any shareholder or
shareholders of the Company.

(4) /Amended, GM/ March 5% 2007/The
appointed auditors shall carry out the necessary
audit and shall give their conclusion as to whether
the annual financial statements have been duly
drawn up and whether they give an accurate and
exact picture of the activity of the Company.

(5) The results of the audit shall be reported by
the auditors in a separate report, a copy of which
shall be submitted to the Board of Directors.

(6) The Board of Directors shall examine the
annual financial statements, the auditors’ report on
the examination thereof, and the report for the
activity of the Company, as well as the proposal
for distribution of profits submitted by the
Executive Director.

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

(8) /Amended, GM/ March 5" 2007/ The
annual financial statements approved by the
General Meeting shall be submited to the
Company register and a notice of that shall be
published in the “State Gazette”.



Paznpedenenue na neuanbume u 3azy6ume
Ynen 49
(1) banancoBara newanba ce pasmpenens o
pemenne Ha O0moTo chOpaHue B CHOTBETCTBHE
C TO3H YCTaB M ACHCTBAIIOTO 3aKOHOAATEJICTRO.
(2) Ot nevanbara ciex obGyarane ¢ JaHBIH
3aBJDKHTEIHO €€ MpaBSIT OTYHUCICHHMS Ha
cpeactna 3a ¢poHx “Pesepren”.

Hueuoenmu
Ynen 50
(1) Pa3mepbT Ha TUBUACHTHTE Ce OMpenes ¢
pemenue Ha O0moOTO cCHLOpaHUe.
(2) /M3m., OC/05.03.2007 r./ luBuneHTHUTE CE
u3IUTalmaT B TPHMECEYeH CpOK OT jJarata Ha
TOAUINHOTO OTYETHO ChOpaHUe.

(3) /Hosa, OC/05.03.2007 r./Pasxonute mo
U3IUIAIAHETO Ha JUBHACHT ca 3a CMETKa Ha
JApyxecTBOTO.

(4) /Homa, 0C/05.03.2007 r./IlpaBo ga
noJlydyaT IUBHACHT HMAaT JIMIaTa, BIIMCAaHH B
peructpute Ha lleHTpanHus aeno3utap Karto
aknuoHepH Ha 14-us neH cnen neHs Ha OomoTo
ch0paHHe, Ha KOETO € T[PHET TOJUIIHHUAT
(UHAHCOB OTYET M € B3E€TO pEIIEHHE 3a
pasrnpezeneHue Ha revaibara.

(5) /Hosa, OC/05.03.2007 r./IpyxecTBOTO €
JUTBXKHO He3abaBHO na yeeaomu Kommcusra 3a
¢uHaHCOB Ham30p, ,LleHTpanen nenosurtap” AJ]
W peryJiMpaHus asap 3a perieHueTo Ha O0woro
crOpaHHe OTHOCHO BHJIa M pa3Mepa Ha
JMBHJIEHTA, KaKTO M OTHOCHO YCJIOBUATA U pela
3a HErOBOTO W3IJIAIllaHe.

PA3JEJI IX
ITPEOBPA3YBAHE, IIPEKPATSBAHE U
JIMKBUJALIUSA

Ilpeobpasysane
Ynen 51
/M3m., 0C/05.03.2007 r./

Jpy*ecTBOTO MOXeE J1a ce npeobpasysa 4pe3
BJIMBaHe, CIMBaHe, pa3[eJIIHE C pEIICHHE Ha
O6uroro crOpaHue, B3eTO ¢ MHO3MHCTBO 3/4 OT
IpEACTAaBEHUTE AaKIMM ¢ IpaBO Ha IJac IpH
cra3BaH¢ Ha W3HCKBAaHUATA, MPEIBHJACHH B
ToproBckust 3akoH M 3akoHa 3a IyOJHYHOTO

IpeJylaraHe Ha LICHHU KHUXA.

IlIpekpamasane

Distribution of Profits and Losses
Article 49

(1) The net profit shall be distributed based on
a decision of the General Meeting and in
compliance with these By-laws and the law.

(2) Amounts for contributions to the “Reserve
Fund” shall be withheld from the profit after it has
been taxed.

Dividends
Article 50

(1) The amount of dividends, if any, shall be
set by decision of the General Meeting.

(2) /Amended, GM/ March 5" 2007/
Dividends, if any, shall be paid within three
months from the date of the General Meeting on
the annual closing.

3) /New, GM/ March 5" 2007/The costs on
payment of dividends shall be at the expense of the
Company.

(4) /New, GM/ March 5" 2007/Persons whose
names are recorded into the registers of “Central
Depository” JSC as shareholders as at the 14th day
prior to the date of the General Meeting on which
the annual financial report has been approved and
the resolution for distribution of profit has been
adopted shall be entitled to be paid dividends.

(5) /New, GM/ March 5" 2007/The Company
shall immediately notify the Financial Supervision
Commision, the Central Depository and the
regulated market of the resolution of the general
meeting as concerns the type and amount of
dividends and the conditions and procedure for
their payment.

SECTION IX
REORGANIZATION, DISSOLUTION AND
LIQUIDATION

Reorganization
Article 51
/Amended, GM/ March 5™ 2007/

The Company may be reorganized by
acquisition, merger, split-up, by decision of the
General Meeting made by a majority of 3/4 of the
presented voting shares observing the Law on
Commerce and the Law on Public Offering of
Securities.

Dissolution



Ynen 52

(1) py»ecTBOTO CE IIpeKpaTsBa:

1. mo pemenue Ha O61moTo cLopanue;

2. 1pu O0OSBSIBAHETO MY B HECHCTOATEIHOCT;

3. c pemeHHe Ha Chla B NPEABUAECHHTE OT
3aKOHa clly4yau;

4. xoraro yucTrara CTOHHOCT Ha
HMYUIECTBOTO Ha JIpyXecTBOTO MmO 4.
247a, an. 2 ot THProBcKUs 3aKOH crajgHe
[I0J pa3Mepa Ha BIMCAHHSA KallUTal B
IPOABLIDKEHHUE HA €[HA FOJIHHA;

(2) Axo cien U3THYaHE Ha CpOKa IO aIMHES
(1), Touka 4 OOmoTo chLOpanme He B3eMe
pellleHHe 3a HaMaIsiBaHE Ha KamuTala, 3a
npeobpa3yBaHe WK IIpEKPaTSABAHE Ha
JlpyxkecTBOTO, TO CE mMpeKpaTsiBa Bb3 OCHOBA Ha
anunes (1), Touka 3.

Jluxkeuoayusn
Ynen 53
Cnen npekparsBane  JIpyxecTtBOoTO  C€
JMKBUHpA IO pelia, YCTaHOBEH B JEHCTBALOTO
3aKOHO/IaTEJICTBO.

PA3JEJ X
3AKJTIOYUTEJHM PA3IIOPEIBU

ITpunoxncumo npaso

Ynen 54
3a BCHYKH ClIydad, KOUTO HE ca ypeIeHH B
TO3W yCTaB, C€ TIpuiiara JeHCTBYBal[OTO

3aKoHozaTencTBO B Penybnnka beirapus.

Opuzunanu
Ynen 55
To3u ycraB € M3roTrBeH B [Ba OpHUTHHAIHH
€K3eMIUIIpa Ha aHTJINICKY 1 OBJITapCcKy €3UK. .

Ipuopumemen e3ux

Ynen 56
B caywaii Ha mpoTHBOpEeYHEe — MEXKIY
OpUTHHAJIHUTE TEKCTOBE Ha TO3M  YCTasB,

HalMCaHu Ha OBJTapcKH M Ha aHTJIHACKH €3HK,
IIPUOPHTET UMa OBITAPCKUST TEKCT.

Article 52

(1) The Company shall be dissolved:

. upon resolution of the General Meeting;

2. in case it is declared in bankruptcy;

3. by court order in the cases provided for by
law;

4. in case the net worth asset of the Company
under Art. 247a, par. 2 of the Law on
Commerce remains below the amount of
the registered capital for a one-year period.

(2) If upon expiration of the one-year term
referred to in Paragraph (1), Subparagraph 4 the
General Meeting does not take a decision to
decrease the capital, to reorganize or dissolve the
Company, it shall be dissolved on the grounds of
Paragraph (1), Subparagraph 3.

Liquidation
Article 53
After dissolution, the Company shall be
liquidated in the manner provided for by the law.

SECTION X
CONCLUDING PROVISIONS

Applicable Law
Article 54
For all cases not provided for by these By-laws
the laws of the Republic of Bulgaria shall apply.

Original Copies
Article 55
These By-laws were prepared in two original
copies both in Bulgarian and in English.

Governing Language
Article 56
In case of any discrepancy between the
original texts of these bylaws written in Bulgarian
and in English, the Bulgarian original text shall be
given priority.

SABEPWWI HACTOSIMOTO / CERTIFIED BY:

I/I3III>J1HHTeJIeH nnpeRTop/Executive director
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