YCTAB
Ha aKUMOHEPHO APYXeCTBO
»XunoKpegut”

¢ uamerenrus om 07w jonu 2014me 200ura

PA3LEN |
OBLLW NONOXEHUA

Cmamym
YneH 1
,AMNOKPEAUT” ALl (HapryaHo B Toau YcTas ,JipyxecTBOTO") € topuan-
YECKO NULE, YYPEaeHo CbrnacHo pasnopenduTte Ha TbproBCKWA 3aKOH,
7031 YCTaB W peLleHVeTo Ha yupeanuTenHoTo ctbpakie.
[lpyxecTBOTO OTrOBApPS 33 3a[bIIKEHNATA CU CbC CBOETO MMYLLECTBO.

AxupoHepUTE He OTrOBAPAT NIMYHO 23 3aAbIMKEHUATa Ha [pyxecTso-
T0.

AKUWOHepWUTe OTFOBAPAT 3a BHACAHE HAa ABIKMMUTE BHOGKM CpeLly
3annucaHuTe o1 TAX axu,wm.

®upmata Ha [ipyxecTBoTO € AKUMOHEPHO OPYXECTBO  XMNOKPEQWUT”
WK cobkpateHo XWNOKPEAUT" AL, Ta ce u3nucea B npesod Ha
aHINUIACKKM eauk kaTo “HYPOCREDIT",

(5)

Cedanuwje u adpec Ha ynpasneHue
YneH 2
Cepanuwero Ha ipyxecTeoto e rpag Cocus, Benrapus.

(2) AgapeckT Ha ynpaenenve Ha [ipywectBoto e: rpag Codwms, paiioH
Marpes”, 6yn. ,Uapurpaacko woce”, 6nok 14 - naptep.
Cpox
YneH 3

C'bLLI,ECTByBaHETO Ha npymECTEOTO HE e OrpaHn4eHo CbC CPOK.

[Mpedmem Ha delHocm
YneH 4
(npomenen 07.07.2014 2.)

lMpegMeT Ha geiHocT Ha [ipyXecTBoTo €
OtnyckaHe (NpepocTaBsHe) Ha 3aeMK CbC CPEACTBA, KOWTO He ca HabpaHu
ypes I'Iyﬁnl/l'-iHO npuenu4aHe Ha BNOroee Wy OpyrM Bb3CTaHOBUMU
CPeAcTea, rapaHuMoHHM CAenkW, (MHAHCOB NM3WHr, npupobuBaHe Ha
B3EMaHua No KpeauTH (dakTopuHr, hopeTuHr 1 Ap.), CAENKW € HEOBMXUMA
MMOTH, KaKTO W BCMHKM OpYrv He3abpaHeHn CbC 3aKOH [EeWHOCTH, BKN. cneg
13[jaBaHe Ha CbOTBETHU Pa3PELLEHIA, KOraTo Tak1sa Ce U3WUCKBAT NO 3aKOH.

PASLENII
KAMUTAN U AKLIUA

Kanuman u eHocku
YUnen 5
(1) KanutamsT Ha [lpyxectBoTO e cefeM wmunuoHa nesa (BGN
7,000,000.%%), pasnpepeneH Ha cepemaeceT xunsaau (70,000) obukHo-
BEHW, Hanu4HW, NCUMEHHW akuuM C npaB0 Ha rnac, ¢ HOMWHanHa
cTofHocT c1o nesa (BGN 100.%99) seska.

MpuaobueaHeTo Ha akuun OT [lpyXecTBOTO Ce M3BbpLUBA CPELLy
sannawjaHe Ha He Mo-manko oT ABajeceT W neT Ha cTo (25%) ot

cTp.1 ot obuyo 13

BY-LAWS
of Joint Stock Company
“HYPOCREDIT”

as amended on July 07%, 2014

SECTION |
GENERAL PROVISIONS

Status
Article 1
*HypOCREDIT" JSC. (hereinafter the “Company”), shall be an
entity established under the Commercial Law, these By-laws
and the decision of the constituent assembly.

(2) The Company shall be liable for its liabilities and obligations
with its property only.

(3) The shareholders shall not be personally liable for the liabili-
ties and obligations of the Company.

(4) The shareholders shall be liable for the payment of the con-

tributions due for the shares subscribed by them.

The name of the Company shall be “AKUMOHEPHO
[PYKECTBO JXUNOKPEAUT™ or shortly XunoKregut" AL In
English translation it shall be written as “HyPoCREDIT" JSC.

Principal Place of Business and Management Address
Article 2

The principal place of business of the Company shall be in

the city of Sofia, Bulgaria.

The management address of the Company shall be at:

bl.14, Tzarigradsko Shose Blvd., Izgrev region, city of Sofia.

(1)

Term
Atticle 3
The Company shall be incorporated for an unlimited term.

Subject of Activity
Article 4

(as amended July 07", 2014)

The Company shall undertake the activity of:

Project financing, granting of loans (lending) using funds, which
are not attracted by means of publicly taking deposits or other
repayable funds, guarantee deals, financial and operational leas-
ing, factoring, real estate deals, as well as any other commercial
activities, which are not banned by law, inclusive upon receipt of
the respective licenses and permissions, when such are required
by law.

SECTION Il
REGISTERED CAPITAL AND SHARES

Registered Capital and Payments
Article 5

The registered capital of the Company shall be Seven Mil-
lion Bulgarian Leva (BGN 7,000,000.%) divided into seventy
thousand (70,000) ordinary, book-entry, registered shares
with a voting right and face value of One Hundred Bulgarian
Leva (BGN 100.%) each.

Shares of the Company shall be acquired against payment
of no less than twenty five percent (25%) of their issue price.
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EMUCUOHHATa UM CTOAHOCT.

AxuuoHepuTe, NpuaobunK akuMu Npu YCnoBMATa Ha an. 2, sannawar
ocTaHanuTe cegempaeceT U net Ha cto (75%) OT emucuOHHaTa UM
CTOWHOCT B CpOK [0 ABe (2) roguHu oT BnucBaHeTo Ha JipyxecTBoTO,
CbOTBETHO OT BMAWCBAHETO Ha YBENWYEHWETO Ha KanuTana, B
ThPrOBCKUSA PErMCTBP.

BHockuTe B kanuTana morat ja 6baaT camo napuyHu.

Axyuu

YneH 6
AkupuuTe Ha [lpyxecTBoTO ca 0B1KHOBEHM, NOMMEHHMW C NPaBO Ha eaviH
rnac.
Mo pelwenne Ha obujoto cubpaHue Ha akuuoHepute (,06wo cwubpa-
Hue") [lpyxecTBOTO MOXE [a W3faBa NPUBMNErMpPOBAHU MOWMEHHW
aKLymW, C W3KMIOYEHWE HA MPUBWMETMPOBAHKM aKuuW, AaBaluy Npaso Ha
rnoeeye OT eavH rnac.
B apyxectsoTo ce Boan KHura 3a akuuoHepuTe, B KOATO Ce 3anuceart
MMETO W 8ApEeChT Ha NPUTEXATENUTE Ha NOUMEHHUTE aKUMK 1 ce oTbe-
NA3BAT BUALT, HOMUHANHATa ¥ EMUCHOHHATA CTOHOCT, BPOAT M HOME-
pata Ha akuuute. ToBa Ce 0THacs 1 3a BPEMEHHUTE YA0CTOBEPEHVS.

[Mpasa

YneH 7
Bewuku akuum Ha [ipyXecTBOTO, NpUHaAnexalid KbM eauH U Cbly
Knac, f4asar eaH1 W CbLUyM Npasa Ha NpUTeXaTenure uM.
Beaka obukHoBEHA akuws faea npaso Ha eaud rmac B O6woto
cbbpanue, OMBWMABHT W NWKBUAALMOHEH [OAN, Cbpa3MepHu ¢
HOMMWHanHaTa CTOMHOCT Ha akUmMATa.

Hedenumocm
YneH 8

AkUumuTe Ha [pyXKecTBOTO Ca HeaeNuMM,
Korato efHa aKuwa NpUHAANeXn Ha HAKOMKO Nuua, Te ynpamHasar
npaeata Cy no Hes 3aefHo, Kato onpegensT mbnHomowHwk. C ornepn
OCbLLECTBABAHETO Ha npasaTta Mo akuyusaTa, MbIHOMOLWHWKLT cneasa
fa € YMbfHOMOWEH C M3PUYHO MUCMEHO HOTapWanHo 3aBepeHo
MbAHOMOLLHO, KOETO Ce Bnucea B KHuraTa Ha akuuoHepuTe.

lpexebpnsHe Ha akyuu
YneH 9
[pexBbLpPNAHETO Ha akuuv Ha [pyXKecTBOTO Ce W3BLPLUBA C AKUPO U
TpabBa na 6vae BnucaHo B KHurata Ha akuuoHepuTe, 3a aa uMma aeic-
TBKE cnpamo [pyxecTBoTO.

Bceku akumoHep e AmbxeH, npeau Aa (i) Npexsbpnu akuuu Ha TpeTo
nuue wnu (i) Aa v npepocTask 3a npopgaxba Ha nalapa - pa
NPEASIoNM Ha OCTaHanuTe akLMOHepy Npu yCnoBWa 1 ped, ofobpeHu ot
Obwoto cubpaHMe WM B cuna KbM MOMEHTA Ha OTNpaBsHe Ha
NpeLnoxexneTo.

PASOEN I
YBEINNMYABAHE U HAMATTABAHE
HA KANUTANA

Cnocobu 3a yeenuyagaHe Ha kanumana
UneH 10

KanutambT Ha [IpyXecTeoTOo Moxe Aa 6bae yeenuieH ypes:

1. U30aBaHe Ha HOBM aKLM;
2. yBENM4aBaHe Ha HOMWHANHATA CTOMHOCT Ha BEYe MINANEHM aKLWM;

cTp.2 o1 06wo 13

3)

(3)

(1)
(2)

Any shareholder who has acquired sharas under the preced-
ing paragraph shall pay the remaining seventy five percent
(75%) of the issue price thereof within a term of up to two (2)
years as of entry of the Company, or its capital increase, in
the commercial register.

Capital installments shall be made in cash only.

Shares

Article 6
The shares of the Company are ordinzry registered shares
with one voting right each.
Pursuant to a resolution by the general meeting of the
shareholders (hereinafter called the General Meeting), the
Company may issue preferred registered shares, except for
preferred shares giving the right to more than one vote.

The Company shall keep a Shareholders Register to enter
the name and address of every holder of shares and the
type, nominal value and issue price, quantity and serial
numbers thereof. Same is valid for interim certificates.

Rights
Article 7
All Company’s shares of the same type and class shall give
equal rights to their holders.

Each ordinary share shall give the rigkt to one vote in the
General Meeting, right of dividend anc of liquidation quota
in proportion to the face value of the share.

Indivisibility
Article 8

Shares of the Company are indivisible.

In case a share is owned by two or more persons, they exer-
cise the rights which the share gives them together and they
determine a proxy. With a respect to the execution of the
rights which the share gives to the shareholders, the share-
holders shall authorize a proxy by an explicit written notary-
certified power of attorney, which shall be entered into the
Shareholders Register.

Transfer of Shares
Article 9

Transfer of shares of the Company shall be made by the
endorsement thereof, and must be entered in the share-
holders book in order to have effect with regard to the Com-
pany.

A shareholder shall, prior to (i) transfer shares to a third party
or (ii) put share for sale on the market — offer these shares to
the rest of the shareholders of the Company, under the
terms and conditions approved by the General meeting and
in effect at the time such offer is made.

SECTION Ill
INCREASE AND DECREASE
OF THE REGISTERED CAPITAL

Methods for Increase of the Registered Capital
Atticle 10

The registered capital of the Company may b increased by:

1. issue of new shares;
2. increase of the nominal value of sharas already issued;

= HYPOCREDIT|
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3. NpespblyaHe B akuymM Ha obnurauuu, KOUTO Ca M3nafeHW karo
KOHBEHTUPYEMMU;

4. ype3 opyrv NpeasuaeHm OT 3akoHa crnocobu, 6e3 UIPUYHO KW3KMKYe-
HWTE OT HacToALMA YeTas.

YeenuyagaHxe Ha kanumana
ypes npusnu4aHe Ha Hogu cpedcmea
UneH 11

YBennueHueTo Ha kanutana Ha [lpyxecTBOTO Ce M3BbpLIBA MO
pewenue Ha O6woTo cLOpaHue, B3ETO C MHOMHCTBO TPU YETBBLPTH
(3/4) ot rnacoseTe Ha npeAcTaBeHWTE HAa 3aCedaHMeTo  aKuuu.
PeweHueTo Ha OBwoTo ckvbpaHue Cbabpxa CNefHUTE YCNoBuUS:
1. pa3MepbT Ha YBENWYEHWETO Ha KanuTana;
2. BAOBLT Ha aKuWMMTE, C KOWTO Ce YBenW4asa KanuTana v npasata,

KOMTO [1aBaT aKLIWMTE OT HOBATa EMMUCHS;
3. HaYyanHUAT U KPaMHWUAT CPOKBT HA 3aNUCBAHE Ha HOBUTE aKuuM,
4, MMHMUManHaTa npoaa¥Ha LEeHa Ha HOBWTE akuWW, ako Te We ce

NpoAaear Mo LieHa, No-BUCOKa OT HOMUHANHaTta MM CTORHOCT,
5. [pyry YCnoBwWs, onpeaeneHu 0T AeiCTRaLL0TO 3aKOHOAa-TENCTRO,

AKL[MOHGPHTE uMmar npaeo aa I"IpH,ClOﬁMﬂT akuun OT HoBara emucua npun
ycnoews, onpeaeneny or OBwoto cubpatue.

Ako He Gbfe B3ETO [pYro pellieHue, BCEKU aKLMOHEp MMa npaeo fa
npupo6ue YacT OT HOBUTE aKLMW, KOSITO CbOTBETCTBA Ha HErOBUSA AN B
KanuTana npeau yBenuuasaHeTo.

Yeenuyasare Ha kanumana
cbe cpedcmea Ha Jpyxecmeomo
YneH 12
Obuoto cubpaHMe MOXe [a pewd [a yBenudyM KanuTana Ha
ApyxecTBOTO Ype3 npespbliaHe Ha 4yacT OT nevanbarta B kanuTan.
Pewenneto Ha O6woTto cbOpaHWMe ce B3eMa C MHO3MHCTBO TpW
4eTBLPTU (3/4) OT rnacoseTe Ha NpeAcTaBeHUTE Ha 3acefaHuero
akn B cpok [0 Tpu (3) Meceua cneq npuemaHeTo Ha rodulHMA
CYETOBOAEH OTHET 3a M3TeknaTa roguHa.

YBenu4yaBaHeTo Ha kanutana no npeaxoaHata anuHes ce WU3BbpLlUBa
NocpeacTeoM M3faeaHe Ha HOBW akuwu C HOMWHanN, paeeH Ha yBenu-
YeHWsa pa3Mep Ha Kanutana, v GEEBBSMES,ELHDTO UM pasnpepeneHue
MEXAY aKLMOHepHTE.

HoBuTe akuuu ce pasnpefensT Mexay akUMOHEPUTE Cbpad-MepHo Ha
y4acTMeTo UM B KanuTana ao yeenn4yaeBaHeTo.

Hamansea+e Ha kanumana
YneH 13

KanuramsT Ha [ipyxecTBOTO MOXEe fa Bbae HamanmBaH C peLleHve Ha
O6woto cubpanue, B3ETO C MHO3MHCTBO TPU YeTBLPTH (3/4) OT rnacoseTe
Ha NpeACcTaBeHUTE Ha 3aCefaHNeTo aKUWK, ako HamansBaHeTo He Boau A0
cnafaHe Ha pa3Mepa Ha Kanurtana nof MWHMManHO JOnyCTUMUS OT
TbProBCKMS 3aKOH.

HamanseaHe Ha kanumana
ype3 obescungaHe Ha akyuu
Unen 14
KanuTansT Ha [ipyXecTBOTO MOXe fja ce HamanW upes obescunsane
Ha akuvm cneg npuaobueaHeTo um oT [ipyxecTBoTo.

Kanutanbt Ha [IpyxectBoto He Moxe Aa Obae HamanseaH upe3
NpuHyauTenHo obescuneaHe Ha akumu.

PA3OEN IV

ctp.3 orobup 13

3. conversion of bonds, which have been issued as convert-
ible, into shares;

4. by means of other methods allowed by law, without the
ones explicitly excluded by these By-laws.

Increase of the Registered Capital
through Attracting New Resources

Article 11

The registered capital of the Company may be increased by
resolution of the General Meeting made by a three quarters
(3/4) majority of the votes the represented shares. The reso-
lution of the General Meeting shall determine:

1. the amount of the increase in the registered capital;

2. the type of shares by which the capital is being increased
and the rights the shares of the new issue shall give;

3. opening and closing date for subscription of new shares;

4. the minimum sale price of the new shares, in case they
will be offered at a price higher than their face value;

5. other conditions pursuant to the requirements of the pro-
visions of the current Bulgarian legislation.

Shareholders shall be entitled to acquire shares from the
new issue under terms and condition as specified by the
General Meeting.

In the event no other resolution is adopted, each shareholder
shall be entitled to acquire a portion of the new shares pro
rata to its share in the registered capital prior to the increase.

(1)

(2

Increase of the Registered Capital
with Company’s Own Funds
Article 12

The General Meeting may decide to increase the registered
capital of the Company by means of transferring a portion of
the profit into capital. The resolution of the General Meeting
thereof shall be made by a three quarters (3/4) majority of
the votes the represented shares no later than three (3)
months following the approval of the annual financial report
for the year elapsed.
The capital increase under the previous paragraph shall be
made by means of issuing new shares with face value equal
to the increase of the registered capital, and their free of
charge distribution among the shareholders.

(2)

The new shares shall be distributed among the shareholders
pro rata with their share in the capital prior to the increase.

Decrease of the Registered Capital
Article 13
The registered capital of the Company may be decreased by res-
olution of the General Meeting made by a three quarters (3/4)
majority of the votes the represented shares, provided the de-
crease does not result in reducing the registered capital below the
minimum level required under the Commercial Law.

Decrease of the Registered Capital
through Cancellation of Shares
Article 14

The registered capital of the Company may be decreased by
means of cancellation of shares after their acquisition by the
Company.

The registered capital of the Company may not be de-
creased through forcible cancellation of shares.

(1)

(2)

SECTION IV

"
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AKUWOHEPH - MPABA U 3AOBITKEHUA

Akyuonepu
UneH 15
AKunoHepu Ha [pyxecTBoTo Morat ga bbaar Gbnrapcku M YyKAECTPaHHM
(hr3M4ECKN W KOPMAKHECKW LA,

[paea no akyuume
UneH 16

(1) Besika akums nasa npaBo Ha eAnH rac B O6woTo cubpaHue, NPago Ha
OVBWAEHT W NPaBo Ha NUKBMAAUMOHEH AAN, CbpasMepHW ¢ HOMUHan-
HaTa CTOWHOCT Ha aKuusATa.

(2) MNpaso pa nony4yat AWBWMAEHT UMAT aKUUOHEpUTE, BNucaHu B KHurara Ha
akywoHepwuTe Ha [lpyXecTBoTo KbM Aarata Ha O6uwoTto cnubpaHue,
Ha KOETO & B3ETO pelUeHMe 3a uannalyaqe Ha AUBMOEHTH,

3adbmxeHus Ha akuyuoHepume
Unen 17
AKU,MOHepMTE Ha ﬂpymec*racrro Ca ANbXHKA Oa BHECAT OBafeceT W NET Ha
€70 (25%) OT eMMCUOHHATa CTOMHOCT Ha aKuuWTe Npu 3anuceBaHeTo UM, a
OCTaHanuTe ceaemaeceT W neT Ha cTo (75%) — B cpok Ao Age (2) roguHu ot
BNMCBAHETO Ha [IpyKecTBOTO, ChOTBETHO OT BNKUCBAHETO Ha YBENUYEHWETO
Ha KanuTana, B TbProBCKMA PervcTsp .

PA3OEN V
3AEMHW CPE[ICTBA

Obnueayuu u dpyau 0bn208U UeHHU KHUXa
YneH 18
[pyxecTBOTO MOXE A2 U3AaBa 0bnurauumu 1 Spyr AbNroBY LEHHW KHIXA,
KaKkTO W [ApYyrv Npasa, CBbp3aHu C akuwu, obnurauum Wnu Opyru Obrrosu
LiEHHW KHIKa.

QuHaHcupaxusa
Unex 19
OpyxecTBOTO MOXE [a NPUBNMYA CPEOCTBA Ype3 MON3BaHe Ha 3aemu,
KpeauTW, KpeauTHU NUHWA W BCAKaKBM APYri BMOoBe (WHAHCWpaHus OT
TPET WL, BKNKOYMTENHO OT Banki U ApYri UHAHCOBK MHCTUTYLMM,

PA30EN VI
OPrAHW HA IPYXKECTBOTO
Budose opaaHu
Unen 20
[ipyXecTBOTO WMa efHOCTeneHHa cucTema Ha ynpasneswe. OpraHW Ha
DpyxecTBOTO Ca:
1. obuo cubpanue Ha akunoHepuTte (,06wWwo crbpanue’);
u

2. coeert Ha pupektopuTe (,CLBET Ha AupekTopUTe”),

06wo cubpaHue Ha aKyuoHepume
Ynen 21
(1) OBuwoTo cubpaHmne ce CLCTON OT BCUMKKM aKLMOHEPK C NPaBo Ha rnac.

(2) AxumoHepwuTe, KouTO ca dMaudecku nMua, yuactear B OBWoOTO
cbbpaHne NW4HO MMM Ype3 MUCMEHO YMbIHOMOLUEH NPeacTaBuTen.
AKUuMOHEpUTE, KOMTO ca Kpuavdeckn nuua, ydacteat B O6woTo
csﬁpauue 4ype3d 3aKOHHWTE CW npepcTasuTenid Un Ype3 niCMeHo
YMBAHOMOLWEHO OT TAX Apyro nuue. lMbnHOMOWHMTE 3a yqactve B

cTp.4 o1 06w 13

SHAREHOLDERS - RIGHTS AND OBLIGATIONS

Shareholders
Article 15
The sharehclders of the Company may be Bulgarian or foreign
natural or juridical persons.

Rights of Shareholders
Article 16

(1) Each share entitles its owner to one vote in the General Meet-
ing, and to a dividend and to a liquidation quota pro rata with
the nominal value of the share.

(2) Any shareholder who is entered in the Company'’s Sharehold-
ers Register by the date, on which the General Meeting reso-
lution for payment of dividends is passed, shall be entitled to
such dividends.

Obligations of the Shareholders
Article 17
The shareholders of the Company are obliged to pay in twenty
five percent (25%) of the issue price of the shares upon their sub-
scription. The remaining seventy five percent (75%) shall be paid
within a term of up to two (2) years after entry of the Company, or
its capital increase, in the commercial register

SECTION V
DEBT

Bonds and other Debt Securitigs
Article 18

The Company may issue bonds and other debt securities, as well
as rights related with shares, bands or other debt securities.

Financings

Article 19
The Company may attract funds by means of borrowing loans,
credit facilities, lines of credits and any other types of financings
from other entities, inclusive from banks and any other financial
institutions.

SECTION VI
BODIES OF THE COMPANY

Types of Bodies
Article 20
The Company shall have an one-tier management system. The
bodies of the Company shall be:
1. the general meeting of the shareholders (‘General Meet-
ing"); and
2. the board of directors (‘Board of Directors”).

General Meeting of the Shareholders
Article 21

The General Meeting shall consist of all shareholders with
voting rights.

The shareholders who are natural persons shall participate
in the General Meeting personally or through a representa-
tive authorized in writing. The shareholders who are juridical
persons shall participate in the General Meeting through
their legal representatives or through another person author-
ized by a written power of attorney. The powers of attorney

——

E HYPf"}L, REDIT

XunnKDeuum A'! *W 1”24’73"




YCTAB Ha ,,XunoKpegut” All
OCA =07 10mm 2014 r.

O6woTto cubpaHue TpAGBA fa OTrOBAPAT HA M3UCKBAHMATA Ha yn. 27
OT TO3W YCTaB 1 Ha 3aKOHa.

Mpasoto Ha rmac B O6woto cwbpaHue ce ynpaxHaBa camo OT
aKUMoHepH, KOWTO Ca BMMCaHW B KHWrata Ha aKUMOHEpWUTE Ha
[pyxecTtBoTO.

YneHoseTte Ha CbBeTa Ha AvpeKkTOpuTe B3emar y4yacTue B OBwoTo
cu6panue be3 npaeo Ha rnac, OCBEH ako Ca akUWOHepK.

KomnemeHmHocm Ha O6womo cbbpaHue
Unex 22

ObwoTto cbbpaHne Ha dKUnoOHepUTEe B3ema peleHWs no cnegHute
BbNPOCH.

1. uameHnsa 1 gombnea Yctaea Ha [ipyxecTBoTo;

yBenuyasa W Hamansaea kanuTana Ha [lpyxecTBoTo;

npeobpasysa v npekpartaga [pyxecTBoTo;

nabupa 1 oceoboxasa YneHoreTe Ha CbBeTa Ha [IUPEKTOpUTE;

onpedens pasMepa Ha Bb3HArPawdeHWeTo Ha uYreHoseTe Ha

CbBeTa Ha IUPEKTOPUTE, B T.4. W HA U3MBITHUTENHWUTE JUPEKTOPH;

6. onpegens Bb3HarpawaeHWsTa Ha uYneHoeeTe Ha CbBera Ha
LAUPEKTOpUTE, Ha KOUTO HaMa Aa 6bAe Bb3NOoKEHO ynpaBneHweTo,
KaKTO W CPOKBT, 33 KOWUTO Ca ABIMKUMM, BKIIOUUTENHO MPaBOTO UM
Aa nonyyar yact ot nevanbara Ha [ipyXecTBoTO W Aa NpugobuaT
akuum u obnurauum Ha [lpyxecTBOTO;

o = o

7. oceoboiiasa 0T OTFOBOPHOCT |neHoseTe Ha CbBeTa Ha gupeKTo-
puTe;

8. onpegens pasmepa Ha rapaHuWsTa 3a ynpaeneHue Ha uUneHoBeTe
Ha CbBera Ha AupeKkTopuTe;

9. HasHayaea W ocsoboxaaBa AUNMOMUPaHK EKCMEepPT-CHETOBOANUTENN

(pervcTpupanm ogutopn);

0pobpsBa roguWwHUSA (MHAHCOB OTYET Crnefd 3aBepka OT HaaHade-

HWTE EKCMEPT-CYETOBOAUTENM;

11. B3ema peweHvs 3a pasnpeaeneqye Ha neyantara, 3a nNombBaHe
Ha toHp ,Pe3epBeH” ¥ 3a nannalyaHe Ha OUBMAEHTH,

10.

12. B3ema pelueHns 3a w3paBaHe Ha obnurauwv W APy AbATOBM
LEHHW KHWXa;

13. HasHa4aBa NWKBMOATOPU MpU npekpatABaHe Ha [lpyXecTBOTO,
OCBEH B CMy4ali Ha HECLCTOATENHOCT,

14. pewasa BCWMKA [pPYrM BBNPOCH, MPEAOCTABEHWM B Heroeata
KOMMETEHTHOCT OT 3aKOHa UNnuW OT To3n YcTas.

lMposexdare
YneH 23

OGI.L\OTO C‘bﬁpaHHE Ce npoeexaa Hal-manko einuH NbT roguwHo —
peposHo O6wo cubpanue,

Mupeoto O6wo cubpaHKe ce NPOBEXAA He NO-KbCHO OT 0CEMHAAECET
(18) Meceua oT yupensBaHeto, a cnepsawute peposHn OBwm
cuOpaHuA ce NpoBexAaT He No-KbCHO OT WecT (6) Meceua cneq kpas
Ha OTYeTHaTa roauHa.

O6woTo cuOpaHue ce npoeexaa B cefanuueTo Ha [py-KecTeoTo,
OCBEH aKO B NOKAHATa 3a HEroBOTO CBUKBAHE HE & MOCOMEHO ApYro
MSACTO Ha TepuTopuATa Ha Penybnvka Bbnrapus.

Obwoto cubpaHue ce npeacenaTencTsa OT eauH OT aKkUWOHEpuUTe,
n3bpaH ¢ 0BWKkHOBEHO MHO3WHCTBO. Besko 3acepaHue Ha O6woto
cbubpaHue onpegens cekpetap W mpebpouTten/, KOWTO MoXe Aa He
Bbaar akyuoHepm.

Csuksare Ha O6ujomo cubpaHue
Unen 24

c1p.5 ot ofyo 13

(3)

shall be executed in accordance with the requirements of Ar-
ticle 27 of these By-laws and the law.

Voting rights at the General Meeting shall be exercised only
by shareholders who are entered in the shareholders book of
the Company.

Members of the Board of Directors shall participate in the
General Meeting without voting right unless they are share-
holders.

Powers of the General Meeting
Article 22

The General Meeting of the shareholders shall have the power to:

(1)

(2)

(3)

amend and supplement these By-Laws;

increase and decrease the registered capital;

recrganize and/or dissolve the Company;

elect and dismiss members of the Board of Directors;

determine the remuneration of the members of the

Board of Directors, including executive directors.

6. determine the remuneration of the members of the
Board of Directors as well as the term for which they
are due and payable, including the right of the members
of the Board of Directors to share part of the profit of
the Company as well as their right to acquire shares
and bonds of the Company;

7. release from liability the members of the Board of Di-

rectors;

8. determine the guarantee amount to be provided by the
members of the Board of Directors;

9. appoint and dismiss registered auditors (certified public
accountants);

10. approve the annual financial report after the audit of the
appointed certified public accountants;

11. make decisions as to distribution of profit, to replenish-
ments to the Reserve Fund and determines the amount
of the dividends;

12, make decisions for issuing of bonds and other debt se-
curities;

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

14. decide on all other matters which by operation of law or
these By-Laws fall within the scope of its powers.

Sessions

Article 23
The General Meeting shall be held at least once a year - a
regular General Meeting.
The first General Meeting shall be held not later than 18
months after the establishing of the Company, and the fol-
lowing regular General Meetings shall be held not later than
six (6) months after the end of preceding year.

The General Meeting of the Company shall be held at its
headquarters, unless another venue on the territory of the
Republic of Bulgaria is specified in the notice for its conven-
ing.

Egch 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 and
counter(s) of votes, who may or may not be shareholders.

Convening of the General Meeting
Article 24
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06woTo cubpaHue ce caukBa OT ChbBeTa Ha iupeKTopuTe.

O6woto cubpaHue Moxe aa Gbae CBUKAHO W MO MCKaHe Ha aKuWoHe-
pu, KOWTO MoBeye OT TpH (3) Mecela npuTexasaT akuuu, NpeacTasns-
BalM noHe neT npoueHta (5%) oT kanuTana Ha [ipyxecTBOTO,
otnpasero fo CbBeTa Ha AupeKTopuTe.

(3) Axo OBwoTo cbpanHue He bbae CBUMKaHO B CPOK OT eauH (1) Mecel| ot
MCKaHeTO 3a HEroBOTO CBMKBAHE OT aKUMOHEPW, KOMTO MoBeYe OT TPM
(3) mecela npuTexasat akuuu, NpeacTaensABaly NOHe NeT NpoLeHTa
(5%) ot kanutana Ha [JpyxecTtBoTo, unv O6woTo cubpanue He buae
NPOBEAEHO B TPMMECEYEH CPOK OT 3aABABAHETO Ha MCKAHETO, OKPbX-
HUAT cba caukea OBwoTo cwbpaHne WnNW OBMACTABA AKLMOHEPUTE,
noucKanu CBWKBAHETO, WNM  TeXeH MpeacTaBuTen, MOa CBUKA
cvbpaHueTo.

CeuksaHeTo Ha OOujoTo cbbpaHMe ce W3BbPLUBA Ype3 NUCMEHM
NOKaHU A0 BCEKW OT aKLUMOHEpWUTE MNW upe3 nokaHa, obHapoapaHa B
L bPKaBEH BECTHUK'.

Bpemeto oT wmanpawaHeto unu oBHapodBaHeTO Ha nokaHata o
oTKpuBaHeTo Ha OBWwoTo chbpaHue He Moxe ga 6bae no-manko ot
TpupeceT (30) aHw.

CbabpikaHueTo Ha nokaHata 3a ceuksaHe Ha O6woto cubpanue ce
onpeaens no M3UCKBaHWATA Ha AelCTBALLOTO 3aKOHOAATENCTRO.

Mpaso Ha ceedeHus
YneH 25
McMeHUTE Matepuani, CBbp3aaHi ¢ AHeBHWS pea Ha Obwoto cwbpatxue,
Ce MOCTaBAT Ha Pa3noOKEHNE HA aKUWOHEpUTE Hal-KbCHO [0 fatara Ha
nanpallareTo unu obHapoaBaHeTo Ha NokaHata/MTe 3a ceukBaHe Ha OBwo
cbOpanue. [py noucksaHe, Te €& NPedoCTaBAT Ha BCEKM aKUMOHEPp
GeannartHo.

Cnucwk Ha npucscmealyume
YneH 26
3a 3acepaHveto Ha O6WoOTO cubpaHue Ce M3roTBA CNMCHK HA MPUCHC-
TBALUWTE aKUMOHEPW WWNW Ha TexXHWTE npeacTaBuTeny, W Ha bpos Ha
npuTEXaBaH1uTe WNW NPeacTaBnABaHn akuuu. AxumoHepme n TEXHUTE
npeacTaeuTeny yAoCTOBEPRBAT NPUCHLCTBWETO cu C noanuc. CnuChbKLT ce
3aBepsBa OT npefAcepatens u cekpetaps Ha ObwoTo cbbpakue.

Mpedcmasumenu
YneH 27
(1) MbnHomowHoTO 3a y4yacTve B OBwoTo chbBpaHue Tpsbea pa Gvge
NUCMEHO, W3PU4HO, HOTapWanHO 3aBepeHo, MOANKCAHO CaMOPBLYHO OT
YMbIHOMOLLMTENA-aKLMOHEP.

(2) AKO aKUMOHEPDBT-YMbHOMOLUMTEN € IPUANHECKO NHALE, MbIHOMOLLHO-
To cneasa Aa bbae NoANMUCaHo OT 3aKOHHUA NPeACTaBUTEN (3aKOHHKTE

NpeacTaBuTENM, ako NPeacTa-BnNABaT 3aeAH0) Ha PUANYECKOTO nuue.

nac, faneH B CLOTBETCTBME C YCMOBWATA Ha MbIHOMOWHOTO, LWE €
[EACTBUTENEH, HE3aBMCMMO OT NPEeALecTsalla CMbPT UK Hegeecno-
COGHOCT Ha YMbIHOMOWMTENS, OTTErNAHE WM OTKA3 OT MbIHOMOLL-
HOTO, NPEKPATABAHETO HA NPABOMOLLMATA, NO CUNATA HA KOUTO MhIHO-
MOLLHOTO € [afeHO, UMk NPEXBBPNSHETO Ha aKUMs, N0 OTHOLIEHUE Ha
KOSITO rNachT e AaAeH, NpY MonoXeHue, Ye MUCMEHO YBeaoMIeHue 3a
Ta3W CMBPT, HEAEEeCnocobHOCT, OTTEMNAHE UKW OTKA3 OT MbAHOMOLL-
HOTO, MpekpaTsiBaHe Ha NPaBOMOLLUMATA UMK NPEXBLPMAHE Ha aKLMUTE
He e NonyYeHo oT [ipyXecTBOTO A0 BPeMETo, 0BABEHO 3a NpoBexaaHe
Ha m:ﬁpaHmem. Ha afpeca, NoCOYEH B NOKaHaTa 3a CBUKBAHETO MY.

(4) Bceku, KOATO € yMBAHOMOLYEH Ja NpeacTaBnsBa akumoHep/u Ha 06wo

crp.6 ot obuyo 13

(1)
(2)

The sessions of the General Meeting shall be convened by
the Board of Directors.

Sessions of the General Meeting may also be convened
upon request from shareholders holding for more than three
(3) months shares, representing at least five percent (5%) of
the registered capital of the Company, whereas the request
hereto has to be addressed to the Board of Directors.

In case the General Meeting is not convened within one (1)
month following the request from shareholders, who have
been for more than three (3) months holding shares, repre-
senting at least five percent (5%) of the registered capital of
the Company, or if the General Meeting is not held within
three (3) months following such request, it shall be called
upon a decision by the respective District Court, authorizing
the shareholders, who have requested the calling of the ses-
sion, or their representative, to call the sassion.

A session of the General Meeting shall be convened by
means of written notices to each of the shareholders, or by
means of a notice published in the State Gazette.

The period from the sending or the publishing of the notice
until the opening of the session of the General Meeting shall
not be shorter than thirty (30) days.

The contents of the notice for convening of the General
Meeting shall be in accordance with the current legislation.

(3)

Right to Information
Article 25
The written materials related to the agenda cf the General Meet-
ing shall be made available to the shareholders not later than the
date of sending, or the date of publishing in the State Gazette, of
the notice for convening the General Meeting. Such materials
shall be available free of charge to any shareholder on demand.

List of Attending Persons
Article 26
A list of the attending shareholders and/or their representatives,
specifying the number of shares represented at the session, shall
be drawn up for the session of the General Meeting. The share-
holders or their representatives shall certify their presence by sign-
ing the list. The list shall be certified by the chairman and the sec-
retary of the General Meeting.

Representatives
Article 27
Any power of attorney to represent a shareholder at General
Meeting must be given in writing; it must be explicit, author-
ized by a notary public, signed by the authorizer-shareholder
personally.

(1)

(2) In the event the authorizing shareholder is a juridical entity
the power of attorney has to be signed by the authorized le-
gal representative (or representatives - in case of joint rep-
resentation) of that entity.

(3) A vote given in accordance with the terms and conditions

specified in the power of attorney shall be valid nevertheless
the authorizer may have died or been declared incapable, or
the power of attorney may have been withdrawn, or sus-
pended, or the voting shares providing for the rights to vote
may have been transferred, provided the written notification
for the death, incapacity, withdrawal or suspension of the
power of attorney, or for the transfer to the voting shares,
has not been received by the Company at the address,
specified in the notice for the convening of the session, be-
fore the specified time for the beginning of the session of the
General Meeting.

(4) _Anyone who has been authorized to represent shareholder/s
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cuOpaHue, cneasa Aa npegocTask Ha [ipyKecTBOTO OpWrMHan ot
MbAHOMOLLHOTO, Bb3 OCHOBA HA KOETO LU Ce OCLLUECTBU NpeacTaBu-
TENCTBOTO, Ha 8Apeca Ha ynpaenexue Ha [ipyxecTeoTo.

Kesopym

UneH 28
3acepaHueto Ha OOWOTO chbpaHne € 3aKOHHO, aKo & CBUKaHO npu
CMa3BaHe Ha YCTAHOBEHMA B 3aKOHa M TO3M YCTaB pejd 1 ako Ha Hero e
rpeacTaeeHa NoBEYE OT NONOBMHATA OT KanuTana.

Mpu nunca Ha KBOPYM 3acenaHUeTo ce HacpouBa 3a Hosa Aarta He no-
paHo OT ueTupuHageceT (14) kaneHaapHu OHM U 3aceAaHUeTo e
3aKOHHO, He3aBWCUMO OT MPefCTaBEHVA Ha Hero kanwutan. Tasu gata
Moxe aa bb/e onpegenexa U B NoKaHaTa 3a MbPBOTO 3acefaHue.

[hacysaHe, peLeHusi U MHO3UHCMEO
YneHx 29

Tnacysaxeto B O6WoTto chbpanme e Nu4HO. MNacysaHe no MbAHO-
MOLUME Ce [JOomycka camo AOKOMKOTO Ca CMaseHu W3WCKBAHWATA,
NOCcoMeHM B YN, 27 0T To3n YcTas.

Pewennata Ha O6woTto cbbpaHue ce npuemar ¢ 0BMKHOBEHO
MHO3MHCTBO OT NPEACTaBEHUTE aKUmMK (NeTAECET NPoLeHTa N eaHa
aKuuA), OCBEH ako [JEMCTBALOTO 3aKOHOAATeNcTBO WWNKU TO3M YcTas
M3NCKBAT MO-BUCOKO MHO3WHCTBO 38 B3EMAHETO Ha HAKOW pelerus. B
cnyyaute no un. 22, 1.1, 2 1 3 0T TO3n YcTaB pelueHusTa ce npuemar ¢
MHO3MHCTBO TpW 4eTBbpTM (3/4) OT npepcrasenute Ha O6woOTO
cubpanme akuvu. Mpy akuum 0T pasnuuHK KNacoBe PeLleHraTa no un.
22,7.2 1 3 ce B3eMaT OT akUWOHEpWUTE OT BCEKU KNac.

PeweHwaTa Ha O6woTo cbbpaHne OTHOCHO M3MEHEHWE U [OMbIHE-
HWe Ha YcTasa v npekparasaqe Ha [ipyXecTBOTO BW3aT B GUna cnej
BMWCBAHETO UM B TbProOBCKUA PErUCTHP.

PewenusaTa Ha OBwoTo cuOpaHne OTHOCHO yBenuyaBaHe v Hamans-
BaHe Ha kanutana, npeofipasysane Ha [ipyxecTBoTO, M3b0p W oceobo-
knaBaHe Ha uneHoeTe Ha CbBeTa Ha [AUPEKTOpUTE, KakTo W
HasHayaBaHe Ha NWKBMOATOPW WMAT OEMCTBME OT BMWCBAHETO MM B
THProBCKUA PErmcTLY.

OcraHanute peleHnAa BN13ar B cuna HeaaﬁaBHo, OCBEH aKo e pelleHo
Apyro.

O6woto cbbpaHue He MOXe [a npuema pelleHus, 3acsraly
BBMPOCK, KOMTO He ca Bunu onosecTenu cbobpasHo AedcTBaLuTE
paanopep,ﬁm Ha prrOBCKMFI 3aKOH, OCBEH B Crny4auTte, KOrato BCUYKK
AKUWMOHERKM MNPUCHCTBAT WK Ca NPEACTABEHN Ha CbOpaHneTo n H1Kon
He Bb3pa3ABa NoBAMrHaTUTE BbNpock Aa Gbaat obcbkgaHu.

Mpomokonu
YneHx 30
3a 3acepaHusTa Ha 06woTo cwbpaHue ce Boay NPOTOKON, B KOMTO Ce
nocoYBat gaHHuTe no un. 232, an. 1 o1 ThProBCKWA 3aKOH.

MpoToKombT ce Moanucea OT npefceaarens U cekpeTaps Ha 3acena-
H1eTo Ha O6woTto cwuOpaHme, KakTo U oT npebponTens Ha rnacosere.

KbM npoTOKONWTE Ce npunarat CMMCHK Ha NpUCLCTBAlMTE M Ha
AOKYMEHTWTE, CBbp3aHi CbC CBUKBaHETO Ha O6woTo chbpanue.

MpOTOKOMKTE U MPUNOKEHUATA KbM TSIX CE ChXPaHABAT Hai-Manko net
(5) roguHu. Mpu NowckeaHe KONWA OT TAX Te C& NPefoCcTaBAT Ha BCEKH
aKLMOHep.

Cveem Ha dupekmopume

cTp.7 ot obuo 13

(1)

@

(3)

(4)

(5)

(1)

(@)

\R

at a General Meeting must present to the Company an orig-
inal of the power of attorney, on which the representation is
based, at the registered address of the Company.

Quorum

Article 28
The session of the General Meeting shall be legitimate, if it
has been convened in compliance with the law and these
By-Laws, and if more than half of the shares are represent-
ed.
Should there be no quorum, the session shall be adjourned
for not earlier than fourteen (14) calendar days after the ini-
tial date, and it shall be deemed legitimate regardless of the
represented shares. The date of such new session may be
specified in the notice for the first session.

Decisions and Majorities
Article 29
The right to vote at the General Meeting is personal. A right
to vote by proxy can be exercised only as far as the require-
ments of Article 27 of these By-laws are observed.

The decisions of the General Meeting shall be made by
simple majority of the represented shares (fifty percent plus
one share) unless the current legislation and/or these By-
laws do not require a higher majority for some decisions. In
the cases of Article 22, items 1, 2 and 3 of these By-Laws a
majority of three quarters (3/4) of the shares represented at
the General Meeting shall be required. In case of shares of
different classes the resolutions under Article 22, items 2 and
3 shall be taken from the shareholders of each different
class.

The decisions of the General Meeting to amend and sup-
plement the By-Laws and to dissolve the Company shall
take effect upon their entry in the Trade Register.

The decisions of the General Meeting to increase or de-
crease the registered capital, to reorganize the Company, to
elect or dismiss members of the Board of Directors, as well
as to appoint liquidators, shall take effect after their entry in
the Trade Register.

The other decisions shall take immediate effect, unless oth-
erwise resolved,

The General Meeting cannot resolve on issues which have
not been announced in accordance with the requirements of
the Commercial Law except in cases when all shareholders
are present or represented at the meeting and all of the at-
tendees express their consent to discuss these issues.

Minutes of Proceedings
Article 30

Minutes of proceedings shall be taken for each session of
the General Meeting, as provided in Article 232, paragraph
1 of the Commercial Law.
The minutes of proceedings shall be certified by the chair-
man and the secretary, as well as by the counters of votes of
the General Meeting.
The list of the attending shareholders and the documents
concerning the convening of the General Meeting shall be
altached to the minutes of proceedings.
The minutes of the proceedings of the General Meeting and
the appendixes thereto shall be kept for at least five (5)
years. Copies of those are 1o be made available to any
shareholder upon request.

Board of Directors
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Unen 31
(npomereH 07.07.2014 2.)

[pyxectBoTo ce ynpaenssa oT CbBeT Ha AWPEKTOPUTE, KOWTO ce
CbCTOM OT TpU (3) nuua.

YneHosete Ha CbBeTa Ha Aupektopute ce u3bupat or O6woTo
cbbpanue 3a cpok He no-gbmbr o7 net (5) roguHn. YneHoseTe Ha
mbpeus CbBET Ha AupekTopuTe ce u3bupar 3a Cpok OT TPU FOAvHM.

YneHosete Ha CbBeTa Ha gupeKkTopuTe Morat ga bbaar npensbu-
paHu 6e3 orpaHuyeHme.

YneHoseTe Ha CbBeTa Ha gMpeKTopuTe MoraT Aa 6baar ocBoboaeHm
OT AMBXHOCT W Npeau WatuyaHe Ha MaHaaTa, 3a KoWTo ca u3bpaxu.

Cbcmas Ha Creema Ha dupekmopume

Unew 32
YneHoeeTe Ha ChbBeta Ha AupeKkTopuTe MoraT ga bwaar geecno-
COBHA (U3NYECKM NULA, KaKTO W KOpUaMYeECKkd nuua. YneHoseTe Ha
CbBeTa Ha AMPeKTOpUTE MOraT W ga He Bbaar akumoHepu.
Besiko toprauyecko nuue YneH Ha CbBeTa Ha AMPeKTOpUTE ONpeaens
CBOW NpeacTaBuTen UaMYecko NUUE 3a WINBLIHEHWE Ha 3ambrike-
HuATa My B CbBeTa Ha AupeKTopuTe.
Besko opuavdecko nuue uneH Ha CnBeta Ha JOMpeKTopute e
CONWAAPHO W HEOrpPaHWYEHO OTFOBOPHO 3aeAHO C OCTaHanNMTE YNeHoBe
Ha CbBeTa Ha OWPEKTOPMTE 33 3aLb/DKEHWATa, NpOWM3TUHalM OT
[eNCTBUATA Ha NPeaCTaBUTeNs MY.
He morat na 6bgat YneHose Ha CbBeTa Ha AWpeKTopUTe nuua (BKN.
NPeacTaBuTeENW Ha PUOMYECKM NMUa), 3@ KOMTO MMa 3aKoHoBa
3abpaHa.

Mpasomowyus Ha Cbeema Ha dupekmopume
YneH 33

CbBeTbT Ha [OMPEKTOPUTe B3eMa pELeHWas Mo AedHocTTa Ha

[pyXecTBOTO, AOKOMKOTO, CbINACHO AEeMCTBALLCTO 3aKOHOAATENCTBO

M TO3MN yCTaB, CbOTBETHUTE pelleHWa He Ca OT W3KIK4uTenHata

KOMNETEHTHOCT Ha OBwoTo cbbpaHue.

CbBeTbT Ha AUpeKTopuTE.

1. npuema npaeuna 3a pabotata cv W W3bupa npegcepaten W
3aMEeCTHUK-NpeaceaTen oT YNeHOBETE CH;

2. Npyema OpraHW3aLmMOoHHO-yNpaeneHckaTa CTPYKTypa U gpyry BbTpe-
LLHK1 Npaeuna Ha [lpyXecTBoToO;

3. B NpenBWaeHUTE OT 3aKOHa cnydyan wunu no coBeTeeHa npeueHka,
KakTo M MpU HacTbnBaHe Ha OOCTOATENCTBA OT CbLECTBEHO
3HaveHue 3a [ipyxecTBoTo, cavkea O6woTo ckbpaHue;

4, B3emMa peweHvs 3a npupobueaHe, OTyyKnaBaHe M oBpemeHsBaHe
Ha HEABMXMMMW MMOTU W yYpeasBaHe Ha BeLUHW mpasa BbpXy TAX,
KaKTo W 0TOABaHEeTO UM Mo HaeM 3a cpok Hapd edHa (1) rogwHa;

5. B3eMa pelleHus 3a nony4YasaHe W rapaHTUpaHe Ha KpeauTh u npe-
[0CTaBAHe Ha obesneyeHus no KpeauTy,

6. B3eMa pelleHns 3a OTNycKaHe Ha KpeguTy (3aemu), YMATO pasmep
HaflBWLLaBa HOMMHANHaTa CTOMHOCT Ha KanuTana Ha [lpyxecTBoTo;

7. B3EMA PELIEHVA 33 M3BBLPLUBAHE HA LECHM, B TM. 38 NPEXBbLPAHE
o7 [lpyXecTBOTO Ha TPETM NnuUa Ha HEroBM B3EMaHWs, W 3a
npuoobusaHe Ha BIeMaHus OT cTpaHa Ha [ipyxecTBoTo,

8. n3bwpa u ocsoboxnasa UAMbIHUTENHW AUPEKTOPY;

9. pewaea BCMYKM APYrv BBMPOCK, KOWTO HE Ca OT M3KMKYUTENHaTa
KoMneTeHTHOCT Ha OBwoTo ckOpaHmne No cunata Ha 3akoHa MK Ha
TO3U YCTaB;

CbBETLT Ha [MPEKTOpPMTE peliaBa BCYMKM BBLMPOCK OT CBOATA

KOMMETEHTHOCT NpW CnaseaHe Ha pewexnsTa Ha OBwoTto cwubpaHnue,

1031 YCTaB 1 3aKOHa;
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(1)

(3)

.r\i. A

Article 31
(as amended July 07, 2014)
The Company shall be managed by a Board of Directors
which shall consist of three (3) persons.

The members of the Board of Directors shall be elected by
the General Meeting for a period no longer than five (5)
years. The members of the first Board of Directors shall be
elected for a period of three years.

Members of the Board of Directors may be re-elected with-
out restriction.

Members of the Board of Directors mey be dismissed from
their positions prior to the end of the term (mandate) for
which they have been elected.

Composition of the Board of Directors
Article 32
The members of the Board of Directors shall be competent
natural persons and/or juridical persons, The members of the
Board of Directors may or may not be shareholders.

Each juridical entity — member of the Board of Directors
shall appoint a representative — a physical person to perform
its functions on the Board of Directors.

Each juridical entity — member of the Board of Directors
shall be jointly and unlimitedly liable together with rest of the
members of the Board of Directors for liabilities resulting
from the actions of its representative.

Persons (inclusive of representatives of juridical persons) to
whom restrictions of the current legislation apply, can not be
members of the Board of Directors.

Powers of the Board of Directors
Article 33
The Board of Directors may take any decisions concerning
the activity of the Company as far as these decisions are not
within the exclusive powers of the General Meeting accord-
ing to the current legislation and to these By-laws.

The Board of Directors shall have the power to:

1. enact its own procedural rules and elect a chairman and
a deputy-chairman among its members;

2. enact the organizational and the menagement structure,
and other internal rules of the Company;

3. convene the General Meeting in the cases provided by
law andlor by its own judgement, as well as when there
are circumstances of vital importance for the Company;

4. make decisions to acquire, sell, transfer otherwise and
encumbrance immovable properties, and to create prop-
erty rights on them, as well as to lease out immovable
properties for periods longer than one (1) year,

5. make decisions to receive and for guarantee loans, and
to grant (create) collateral under loans;

6. make decisions to make loans in amounts exceeding the
registered capital of the Company;

7. make decisions for the transfer and assignment of Com-
pany’s receivables to other entities, as well as for the ac-
quisition of receivables by the Company;

8. elect and dismiss Executive Directors;

9. decide on any other matter with respect to which, pursu-
ant to the law or these By-Laws, the General Meeting
does not have the exclusive power to resolve on.

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 current legislation in effect.
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CHbBeTLT Ha QUPEKTOPHTE Ce OTYMTa 3a AeiHocTTa cu npes O6woTo
cbbpanue.

3acedaHus Ha Creema Ha dupekmopume.
Keopym u mHO3UHCMBa
UneH 34
(npomereH 07.07,2014 2,)

C1BeThT Ha AupekTopuTe ce chbupa Ha peaoBHYU 3acedanvs, 3a Aa
06CbaM CLCTORHWETO W pasBuTMETO Ha [pyXecTBOTO, Hal-Manko
BEAHBX Ha BCekn Tpu (3) meceua.

CbBeTbT Ha UPEKTOpUTE Ce CBUKBA Ha 3aceaaHve OT npeaceaarens
WMnu oT M3NBAHUTENHUA/TE AUPEKTOP/M NO TAXHA MHUUMAaTUBA, WNK NO
MCKaHe Ha YneH Ha CbBeTta Ha AUpeKTopuTe.

3acenaHunaTa Ha CbBeTa HAa AMPEKTOPUTE Ce CBWUKBAT YPe3 NokaHu 4o
YneHoBeTe My Hai-manko net (5) pabotHu AHW npean Aatata Ha
3acenanveto. [lokaHaTa CbAbpKa MACTOTO, Aatata M vaca Ha
3acepaHveTo, AHEBEH pef Ha BbNpoCHTE, NPeanokeHu 3a obewxaaHe,
W NPELNOXKEHUATA 32 PELLEHNS.

3acegaHveto Ha CbBeTa Ha [JUPEKTOPUTE € 3aKOHHO, aKo BCUYKM
4YIEHOBE Ca PELOBHO MOKAHEHW W KO MPUCHCTBAT BCUYKW YNEHOBE Ha
CbBeTa (MUYHO MNW NPEACTABEHW OT TEXHU MUCMEHO YMbIHOMOLLEHM
NPefCTaBUTENM, KOWTO MOXe M fa He ca ureHoee Ha CbBeTa Ha
avpexTopute). Beeku uneH Ha CbBeTa Ha QMPEKTOpUTE MOXe Aa
NpeAcTasnssBa Camo eOWH OTcbeTBal, YneH Ha CbBera Ha
AMPEKTOPUTE, KaTO NPEyNbIHOMOLABAHE He Ce AonyCKa.

CbBeTbT Ha ANPEKTOPUTE MOXE Oa B3eMa pelleHns HenpmceCTBEHO
— C NPOTOKON 3a pellexne, nogn1caH 0T BCUYKK YneHoBe Ha ChBeTa.

CHBeTLT Ha AMPEKTOpUTE B3EMA PELUEHNS (Camo) C eauHOAYLIWE,

lpomokonu
UneH 35
3a Bcsko 3aceaaque CbBeTLT Ha gupekTopuTe M3bupa cekpetap aa
BOAMW NPOTOKON, KOWTO CE& NOAMKCBA OT HEro W OT BCWYKM NPUCHCTBALL
urieHoee,

KbM NpOTOKONa ce npunarar CBbp3aHuTe C p860TaT8 Ha 3acefaHueTo
AOKYMEHTH, KOUTO Ca Bunu npeacTaBeHn U NUCMEHWUTE MbIHOMOLLHWU Ha
npeacTaenAaBaHATe YNeHoBe.

MpoTokonute OT 3acepaHusiTa Ha CbBeTa Ha AMpeKTopuTe ce
CbXpaHsiBaT OT NpefcenaTens Ha cheeta.

MpoTokonuTe OT 3acefaHusiTa Ha ChbBETa Ha AMPEeKTOpUTe NpeacTa-
BNABAT TbProBCKa TaiHa. PakTu W obcTosTencTea OT TAX MoraT Aa
Gbaar nybnukysaHu, ONOBECTABAHM UMW [OBEXAAHW A0 3HAHWETO Ha
TPeTV NNLA EAMHCTBEHO NO pelleHie Ha CbBeTa Ha AUPeKTopuTe,

OmeaosopHoCm U 2apaHyus
Unex 36
YneHoeTe Ha CbBeTa Ha AWPEKTOpUTE OTTOBAPAT COMUAAPHO 3a
BPEAMTE, KOMTO Ca NPUYUHWUIW BUHOBHO Ha [IpyKecTBOTO.
Boek OT 4yneHoeeTe Ha CbBeTa Ha aupekTopute Moxe ga bvae
ocBobOZleH OT OTFOBOPHOCT, dKO Ce YCTaHOBW, Y& HAMA BWMHA 3a
Hactenunute Bpegn. O6woto cwbpavue moxe fa oceofogu ot
OTroBOPHOCT 4rneH Ha CbBeTa Ha AUPEKTOPUTE HA PEAOBHO FOAULIHO
06wo cubpaHue npu HanWuMe Ha 3aBepeHn OT PerucTpupaH 0auTop
roguweH (UHaHCOB OTYET 3a NpeaxogHara roguHa Ha [lpyXecTeoTo U
MeauHeH (DMHaHCOB OTYeT 33 NMepuoda OT Ha4yanoTo Ha Tekywarta
roAuHa fo farata Ha nposexaaHe Ha O6woTo cbbpanue.
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A

The Board of Directors shall report for its activity to the
General Meeting.

Meetings of the Board of Directors.
Quorum and Majority
Article 34
(as amendednpgyddk BARE014 2.)
The Board of Directors shall gather at regular meetings at
least once in every three (3) months, to discuss the status
and development of the Company.

The Board of Directors shall be convened to meetings by
the chairman of the Board of Directors and/or by the Ex-
ecutive Director(s) upon their own initiative or upon request
by a member of the Board of Directors.

Meetings of the Board of Directors shall be convened by a
notice to its members at least five (5) working days before
the date of the session. The notice shall contain the place,
date and time of the meeting, the agenda, and draft resolu-
tions.

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 their
representatives authorized by power of attorney in writing
(who may not be members of the Board of Directors). Each
member of the Board may represent only one non-attending
member of the Board of Directors, and the authorized per-
son is not allowed to delegate this right to another person.
The Board of Directors may make decisions in absentio
(via correspondence), provided all of its members sign a pro-
tocol-memorandum of decision.

The Board of Directors shall make decisions by unanimous
resolution only.

Minutes of Proceedings
Article 35

The Board of Directors shall appoint a secretary to take
minutes of the proceedings for each meeting of the Board of
Directors. The minutes shall be signed by the secretary and
by all the attending members.
The documents relevant to the proceedings which have been
presented at the session, and the written powers of attorney
of the represented members, shall be attached to the
minutes of proceeding.
Minutes of the proceedings of the Board of Directors shall
be kept by the chairman of the board.
Minutes of the proceedings of the Board of Directors are
commercial secret. Facts and circumstances included in the
minutes of the proceedings may be published, announced or
brought to someone else's knowledge only upon a decision
by the Board of Directors.

Liability and Guarantee
Article 36
Members of the Board of Directors shall be liable jointly for
any damages they have guiltily caused to the Company.

Any members of the Board of Directors may be released of
liability if it is proven that he/she has no fault for the damag-
es suffered by the Company. The General Meeting may re-
lease of any liability a member of the Board of Directors at
the regular annual General Meeting only if the Company’s
annual financial report for the precedent year, audited by a
certified public accountant, and an intermediate financial re-
port for the period from the beginning of the current year to
lge date of the General Meeting, are available.
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Beeku ot 4neHoBeTe Ha CbBeTa Ha AMPeKTOpUTe B CPOK Ao eavH (1)
Mecel| OT M3bupaHeTo MM 3adbMKMTENHO AaBaT rapaHuWst 3a CBOETO
ynpaenexve B paamep, onpegeneH ot O6woTo cubpalue, HO He no-
Marko 0T 3-MeceyHoTo i BpyTHO Bb3HarpaxaeHue oT [ipyxecTBOTO.

lapaHuuaTa e noa opmaTa Ha CpeAcTBa B NeRa, Aeno3vpaHu no
CMeTKa Ha CbOTRETHUS UneH Ha CbBeTa Ha aupekTopute B BaHka Ha
TEpUTOpUATa Ha cTpaHara v bnokupaHu B nonsa Ha [lpyXecTBoTo.
IuxBute oT BnokMpaHata rapaHumMa ca cBoboaHW 1 MoraT fa ce TernsaT
npu NOMCKBAHE OT BHOCHTENA Ha rapaHuvaTa. B cryyai Ha HeBHacsaHe
Ha rapaHuuaTa, [lpyXecTBOTO HAMa NpaBoO Aa v3nnalla BbaHarpa-
KOEHUE 3@ YNPaBMEHWETO Ha CbOTBETHWA YMeH A0 BHacsHeTo U B
mbreH paamep B Bpoi.

lapaHuwsaTa no an. 3 u 4 Ha To3u YneH Moxe ga 6bae ocsobopeHa;

1. B MoONaa Ha BHECrOTO A Nuue — cned aarara Ha OBwoTo cubpa-
HWe, Ha KOETO € B3ETO pelleHe 3a ocBoboxaaBaHe Ha NUUETO OT
OTrOBOPHOCT W CbOTBETHO OT ASThXHOCT Kato 4rieH Ha ChBeTa Ha
AupeKTopuTe Ha [lpyXecTBoTo;

2. B nonaa Ha [lpyXecTBOTO — B CNy4aid, 4e NULETO, BHECNO rapaH-
LusATa, & OCbAEHO C BMIA3MO0 B CUna cbaebHo pelleHve fa uannati
obealeteHve 3a npydMHeHn Ha [IpyXecTBOTO BPeaM, MNM ako e
HanuLe M3PUYHO MUCMEHO CBITIACHE Ha NMLIETO, BHECMNO rapaHuus-
Ta, 3a oceoboXAaBaHe Ha rapaHuuaTa B nonaa Ha [ipyXecTBoTo.

I'apaHmea € BanvgHa 3a BCWYKM MaHOaTtWh Ha Y1eHOBETE Ha CoBeta
Ha QupeKTopuTe.

YnpasneHue u npedcmasumesncmso
YneH 37
CbBeTbT Ha AMPEKTOpPWTE OBMACTABA JBaMa OT CBOWTE YneHOBe Aa
npeAcTaenasat [pyXecTBOTO U UM Bb3nara ynpaeneHueTo Ha [Opy-
KECTBOTO — M3MbIMHUTENHU AvpekTopu. MambnHuTenHWTe AvpexTopu
ynpaBnaearT v NpeacTaenasat [ pyKecTBOTO CaMo 3aeHo.

CbBeTHLT Ha AUPEKTOpUTE MOXE NO BCAKO BpeMe fa oTTernud osnac-
TABaHETO, Ja 0cBoBOAK W/MNK Aa CMEHKM N3NBIHUTENEH ANPEKTOP.

OTHoweHusTa Mexay [JpyXecTBOTO ¥ WaMbiHWTENEH AMPEKTOp ce
ypexgar ¢ 4OroBop 3a BbafaraHe Ha YNpaereHneTo, KomTo ce Cknkysa
B MMCMeHa thopMa oT MMETO Ha [lpyXecTBOTO Ype3 Npeacenatens Ha
CbBeTa Ha IMPeKTOpUTe UMK Ype3 ApYro Nuue, CNELManHo YMsIHO-
moleHo 3a Taau uen ot OBwoTo cbGpaHue Ha akuuoHepuTE.

MambnHUTENHWWTE OWPEKTOPU WMMAT NpPaB0 [a W3BBLPLUBAT BCHUYKM
[EeiCTBMA U COENKW, KOMTO Ca CBbP3aHW C edHocTTa Ha [pyxecTBo-
TO, A ro NPeAcTaensaBaT ¥ 4a ymbIHOMOLLABaT ApYri Nuua 3a Wasbp-
LUBaHe Ha onpeaeneHy AencTeus. M3anbnHUTeNHUTE OUPEKTOpU HamMar
NpaBo Aa OT4yxAaBaT U Aa 0BPEMEHABAT C TEXECTI HEABMKMMU UMCTH
Ha [lpyXecTBOTO, OCBEH aKo Ca YMbIHOMOLLEHW 3a Tasu Len oT Cb-
BeTa Ha AMpeKTopuTe.

W3nmbnHUTeNHUTE AMPEKTOpM:

1. OpraHMaupaT MIMbAHEHWETO Ha pelieHuaTa Ha ChBeTa Ha Aupek-
TOpMTE;

2, opraHuavipat AerHoCTTa Ha pYXecTBOTO, OCHLIECTBABAT ONepa-
TUBHOTO MY PLKOBOLCTBO, OCHIypSIBAT CTONaHUCBAHETO U ONa3BaHe-
TO Ha HEroBOTO UMYLLECTBO;

3. cKnKouBaT TPYAOBWTE AOrOBOPU CHC CYXUTENMTE Ha [ipyXKecTBoTo,
OCBEH C Teau, KOWTO ce HasHavasaTt oT ChLBeTa Ha JOUPEeKTOpuUTE;

4. npeactasnsear [IpyKecTBOTO U M3MLIHABAT (DyHKUMUTE, KOUTO Ca
1M BB3TIOXEHW C HOPMaTUBEH akT Un 0T ChBETa Ha IupeKTopuTe:
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Within one (1) month of their election, each of the members

of the Board of Directors shall provide guarantee for their

management in an amount to be determined by the General

Meeting, but not smaller than their three (3) monthly gross

salaries from the Company.

The guarantee shall be in Bulgarian Leva and in the form of

a deposit at an account held by the respective member of

the Board of Directors with a bank in Eulgaria, and shall be

blocked in favour of the Company. Any interest accrued on
the guarantee shall be available to the depositor and he/she
may withdraw it upon request. In case a member of the

Board has not presented the guarantee, the Company has

no right to pay him any remuneration for his work till the

member presents the guarantee in cash to the full amount.

The guarantee under paragraphs 3 and 4 of this Article may

be released:

1. in favour of the depositor — after the date of the General
Meeting which passed the resolution for release of the
respective member of the Board of any liability, and re-
spectively to dismiss him/her as a member of the Board
of Directors of the Company;

2. in favour of the Company - in the event the person who
has presented the guarantee has been sentenced to
compensate the Company for damages caused to it, or
in the event there is an explicit written consent by the
person, who has presented the guarantee, for its release
in favour of the Company.

The guarantee is valid for all mandates of the members of

the Board of Directors.

Management and Representation
Article 37
The Board of Directors shall authorize two of its members
to represent the Company and shall entrust them with the
management of the Company - Executive Directors. The
Executive Directors shall represent and manage the Com-
pany only jointly.
The Board of Directors may withdraw at any time the au-
thorization to manage and represent the Company, and
dismiss and/or replace any Executive Director,
The relations between the Company and an Executive Di-
rector shall be set forth by means of a management contract,
which shall be executed in a written form through the chair-
man of the Board of Directors on behalf of the Company or
through such other person, as mat be specially authorized
for that purpose by the General Meeting of the sharehold-
ers.
The Executive Directors shall have the right to take all ac-
tions and execute all deals, related to the scope of activity of
the Company, to represent the Company and to authorize
other persons to perform certain actions. The Executive Di-
rectors shall not have the right to transfer and/or to encum-
ber immovable properties belonging to the Company, unless
when they have been explicitly authorized for that purpose
by the Board of Directors.
The Executive Directors shall;
1. organize the execution of the decisions of the Board of
Directors;

2. organize and manage the day-to-cay business of the
Company, perform its operational management, secure
the good handling and preservation of its assets;

3. execute the labour agreements with the Company’s em-
ployees, except with those of them who are appointed by
the Board of Directors;

4. represent the Company and perform the functions, which
have been assigned to them by virtue of the law or by the

[
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5. poxnapear HesabasHo Ha CbBeTa Ha AMPEKTOPUTe 38 ChUIECTBEHU
oficToATencTaa, kacaely AeHHoCTTa Ha [pyKecTBoTO;

6. B3eMaT peleHus Mo BCUYKW BBNPOCK, OCBEH TE3W B U3KMKUMTENHa
xomneTeHTHocT Ha OBwoTto cubpanue umumny CbBeTa Ha AUpek-
TOpUTE;

7. npeAcTasnseat [pyKecTBOTO W IOPWAUYECKU IO 3ambIKaBaT ypes
CBOS NOANKC.

ChLBeTLT HA QUPEKTOpUTE MOXe 3 Ha3Hayara U YmbIHOMOLLABA

NpOKYpUCTK Mo peaa Ha un. 21 u cnepsawmTe OT THProOBCKWUA 3aKOH.

OBNacTABaHETO Ha MpOKYpUCTUTE Aa npedcTaBnseat [ipyKecTBoTO

Moxe fa 6bae oTTerneHo no BCAKO BPEME.

imeHaTa Ha nuuaTa, oBnacTexu Aa npeacrasnAsaTt [lpyXecTBoTo, ce

BnncBat B TbproBckusa perucTup W ce obHapoasar.

(8)

OsracTaBaHeTo fa ce npeactasnssa [pyMecTBOTO W HErosoToO OT-
TernsHe (BKMKOYMTENHO Ha NPOKYPUCTUTE) UMAT AEHCTBME CNPAMO Tpe-
TM LA Cnef BIUCBAHETO UM B THProBCKUS perucTbp 1 oBHapogBaHe-
TO MM,

PA3OEN VII
®OHLOBE

®oHa ,PesepeeH”
UneH 38
OpyxecTeoTto obpa3sysa oHp ,PesepseH’.
W3TouHnyuTe Ha doHa Pesepsen’ ca:
1. He no-manko ot gecet npouerTa (10%) oT roguwHata neyanba;
2. cpepcTeara, NomyyeHn Hag HOMMHaNHaTa CTOMHOCT Ha akuwute W
obnurauunTe Npy U3NABAHETO UM (aKO Ca U3AaAEHU CpeLly napuy-
Ha unu anopTHa BHOCKa);
3. Apyrv M3TOMHMUM no pelweHune Ha OBwoTo cbbpaHue Ha akuuoHe-
pute.
Korato cpegcteata BvB oHA Pe3epBeH” NOCTUTHAT AECET MpOLeHTa
(10%) 0T HOMWHaNHaTa CTOAHOCT Ha kanuTtana, ¢ pelueHve Ha CbBeeTa
Ha AupeKTopuTe MoXe a Obae npekpaTeHo OTAENSHETO Ha CpeacTea
OT roguwHara neyanoba,
Cpencreara oT oHp ,Pe3epeeH” morat fa ce U3non3ear 3a NoKpUBa-
He Ha 3arybu oT AelHocTTa Ha [lpyxecTBoTo.
Korato cpegcrteata Ha oHA ,Pe3epBeeH” HaoXBbPNAT AeceT npoLeHTa
(10%) oT HoMMHanNHaTa CTOWHOCT Ha KanuTana, no-rofNeMUAT pasmep
Moe aa Obae M3Non3BaH 3a yBenuuaeaHe Ha kanutana.

[lpyeu poHdose
YneH 39
Mo eanHoaylwHo peweHve Ha CbBeTa Ha AupekTopuTe [pyXecTBoTo Mo-
e fa obpasysa v Apyri hOHOOBE, HO CaMo Cried OTAensHe Ha cpeacTeara
3a thoHp Pesepser’ 1 pasnpepensHe Ha nevanbara. C pewenueTo 3a 06-
pa3ysaHe ce onpefensaT U3TOYHUUMTE 3a HabupaHe W HaunHNTE 3a pasxof-
BaHe Ha oHAa.

PA3LEN VI
FOAULIHO NPUKNIOYBAHE U PASNPEOENEHUE
HA NEYANBATA | 3ATYBATA

®uckanHa u cmonakcka 200uHa
Unex 40
®duckanHaTa u cTonaHcka roguHa Ha [ipyxecteoTo 3anouysa Ha 018 aHyapu
¥ NpWKNoYBa Ha 31% nekemepy.
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(5)

Board of Directors;

5. report immediately to the Board of Directors about any
circumstances of material importance to the activity of the
Company;

6. make all decisions that are not in the exclusive power of
the General Meeting and/or of the Board of Directors;

7. represent the Company and legally bind it by their signa-
tures.

The Board of Directors may appoint and authorize procura-
tors in accordance with Article 21, etc., of the Commercial
Law. The authorization of the procurators to represent the
Company may be withdrawn at any time.

The names of the persons authorized to represent the Com-
pany shall be entered in the Trade Register and shall be
published in the State Gazette.

The authorization to represent the Company and its with-
drawal (inclusive of the procurators') shall become effective
as to third parties after its entering into the Trade Register
and its publishing in the State Gazette.

SECTION VI
FUNDS

Reserve Fund
Article 38

The Company shall set up a Reserve Fund.

The Reserve Fund's sources shall include:

1. atleast ten percent (10%) of the annual profit;

2. the funds received as the positive difference between
the issue value and face value of the shares and bonds
(when issued against monetary or in-kind contribution);

3. other sources as may be decided by the General Meet-
ing of the shareholders.

When the amount of the Reserve Fund reaches ten per cent

(10%) of the registered capital, the Board of Directors may

decide to discontinue the appropriation of part of the annual

profit for the fund.

Amounts from the Reserve Fund may be used to cover loss-
es from the Company's activity.

When the amount of the Reserve Fund exceeds ten per cent
(10%) of the registered capital, the excess may be used for
increases of the registered capital.

Other Funds
Article 39

Following an unanimous decision by the Board of Directors, the
Company may set up other funds but only after the separation of
the amounts due for the Reserve Fund and after the distribution of
profit. Such resolutions shall specify the sources for raising such
funds and the manner of their spending.

SECTION VIII
ANNUAL CLOSING
AND DISTRIBUTION OF PROFIT / LOSS

Fiscal and Trade Year
Article 40

The fiscal and trade year of the Company shall begin on January
01st and shall end on December 318t
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loduweH ¢huHaHcoe omyem
YneH 41

ExeroaHo Ao kpas Ha Mecel, MapT CbBETLT Ha AUPEKTOPUTE CbCTa-
BA rOAMLIEH (DUHAHCOB OTYET W JOKNaA 3a AeifHOCTTa 3a UaTeknara ka-
neHpapHa roguHa, W rm npeacTasa Ha kabpakua ot ObwoTto cubpa-
HWe PerucTpupaH OAMTOP (EKCNepT-CYETOBOAMTEN), KOWTO KaBbpLLBA
He3aBucUM (PMHAHCOB OJUT Ha TOAWWHWS (hMHAHCOB oTYeT Ha [py-
XECTBOTO.

FOAMLUMHHHT dJHHaHCOB 0OTYeT BKNKW4BaA rogulleH cYeToBOAEH OTYeT,
OTYET 33 yNpasneHneTo 1 JerHoCTTa Ha [lpyXecTROTOo, NpeanoxeHue
3a pasnpegeneHve Ha nevanbara u pa3mepa Ha AWBWMAEHTUTE, KOUTO
we 6bAaT M3NNATEHU Ha aKLMOHEPHTE,

[pogepka u npuemaHe Ha 200UWUUS omyem
Ynex 42

{1) ®uHaHcosmaT oguT no yn. 40, an. 1 uMa 3a Len 4a ycTaHoBM fanu ca

(2)

@)

(4)

(2)

cna3eHu uanckeaHwATa Ha 3akoHa 3a CYETOBOACTBOTO M HACTORALIMA
YcTaB 3a roguWwHOTO NPUKNIOYBAHE.

FoAVWHKAT dMHAHCOB OTYET 33e[HO CbC 3aKMOYEHUETO Ha PErUCTPH-
paHusA oauTop (BMNNOMMpaH ECKNEPT-CYETOBOAUTEN) U NPEANOXEH!e-
TO 3a pasnpepensHe Ha nevanbata ce npeacrasaT Ha O6woTto cuLb-
paHue 3a npuemade.

B cnyvait, ye O6woTto cbbpaHue He npueme roavWKMHUA (VHAHCOB
OTYeT, TO ONpefens HoBa AaTta 3a HEroBOTO Pa3srnexaJaHe He Mo-KbCHO
ot TpugeceT (30) KaneHaapHW AHW cnen cbBpaHWeTo 1 aasa 3agbrxu-
TEMNHK HaCOKK 3@ WM3rOTBAHETO Ha rOAMLIHMA OTHET. AKO € Bb3MOXHO,
rOAWLLHMA OTYET Ce NOnpaes OLLe Mo BpeMe Ha 3acefaHveTo.

Mpuetusit o1 OBwoTo cbBpaHue roauleH CYETOBOLEH OTHET ce
NPEACTaBs B ThProOBCKMA PEMACTBP, KaTo ChoBLieHMe 3a ToBa ce 0bHa-
poaga B [JbpiKaBeH BECTHHK.

PasnpedeneHue Ha neyanfama u uannawaHe
Ha dueudeHmu
UneH 43
MNevyanbata Ha [ipyXecTBOTO Ce pasnpenens no pewexve Ha O6woTo
cbbpaHue B CLOTBETCTBME C TO3W YCTAB W 3aK0Ha.

Mpuetute ot O6WOTO CLOpaHKe AMBMAEHTY CE M3NNALLAT B TPUMECe-
YeH CPOK OT AaTata Ha nposexaaHe Ha 05[1.\0T0 c:'bﬁpauue, Ha KOeTo
€ B3ETO PELUEHE 3a U3NNALLAHETO WM.

PA3LEN IX
NPEKPATABAHE W TMKBUAALNA

[pexkpamagaHe
Unen 44

DipyxecTBOTO Ce npekpaTssa:
1. no pewwerure Ha OBIOTO cLOpaHue;
2. npy 06ABABAHETO MY B HECHCTOATENHOCT;
3. B Apyrv cnyyau, NpeABUAEHM OT 3aKoHa.
C B3eMaHeTo Ha pelleHVeTo 3a npexpaTsBaHe Ha [IpywecTBoTO ce
Ha3Hauasar eAuH WK NOBEYe NUKBWAATOPM, KOUTO M3BBPLUBAT Npea-
BMAEHWTE OT THProBCKMA 3aKOH AEMCTBMA NO NWKBWAAUUA Ha [pyxec-
TBOTO, OCcpelipABaHe Ha HErOBOTO MMYLLECTBO W pasnpeaensHe Ha oc-
TaHanoTo Cnef yAOBNETBOPSABAHE Ha KPeAMTOPWUTE MMYLLECTBO Mog
thopmata Ha NMKBMAALWOHHA KBOTA.

PASLOEN X
3AKNIOYUTENHW PA3NOPENEBU
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Annual Financial Report
Article 41
No later than the end of March each year, the Board of Di-
rectors shall prepare an annual financial report and a report
on the activity of the Company for the preceding calendar
year, and shall present these reports to the certified public
accountants who shall perform an independent financial au-
dit of the annual financial report of the Company.

The annual financial report shall contain the annual account-
ing report, a report on the Company’s activity, a proposal for
the distribution of profit and the proposed amount of divi-
dend to be paid out to the shareholders.

Auditing and Approval of the Annual Report
Article 42
The financial audit under Article 40(1) is aimed at finding
whether the requirements in Accounting Act and these By-
Laws concerning the annual closing have been observed.

The annual report, together with the opinion of the registered
auditor (certified public accountant) and the proposal for the
profit distribution shall be submitted for review and approval
to the General Meeting.

Should the General Meeting fail to accapt the annual finan-
cial report, it shall determine a new date for its review not
later than thirty (30) calendar days following the first session,
and shall give mandatory instructions cn the preparation of
the annual report. If possible, the annual report shall be im-
mediately corrected at the General Meeting.

The annual financial report approved by the General Meet-
ing shall be submitted to the Trade Register, and an an-
nouncement thereof shall be published in the State Gazette.

Distribution of Profit and Payment of Dividends

Article 43
The profit of the Company shall be distributed based on a
resolution of the General Meeting anc in compliance with
these By-Laws and the law.
The dividends, voted by the General Meeting, shall be paid
within three (3) months following the date of the General
Meeting, at which the resolution thereof was made.

SECTION IX
DISSOLUTION AND LIQUIDATION

Dissolution

Article 44
The Company shall be dissolved:
1. based on a decision of the General Meeting;
2. when it is declared bankrupt;
3. in other cases as provided by law.
Together with the decision to dissolve the Company, one or
more liquidators shall be appointed, who shall perform the
actions prescribed by the Commercial Law for the dissolution
of the Company, the liquidation of its essets and the distri-
bution of the assets remained after all creditors have been
paid in full as a liquidation quota among the shareholders.

SECTION X
CONCLUDING PROVISIONS
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[Tpunoxumo npaso
YneH 45
OTHOCHO TBAKYBAHETO W/WMW MpYNaraHeTo Ha pasnopenbuTe Ha Toaun YcTas,
BKNMIOUMTENHO 3@ BCUYKM CrlyYau, KOWTO He Ca YPefeHu B Hero, ce npunarar
pasriopenduTe Ha AefCTBALLOTO 3akoHOAaTeNcTBo Ha Penybnuka Bynrapus.

IMpuopumemeH e3uxk
UneH 46
B cnyvail Ha NPOTMBOPEYME MEXAY OPUTMHANHITE TEKCTOBE Ha TO3K YCTaB,
HanMcaHu Ha BLArapcKu U HA aHTMWIACKA €3UK, NPUOPUTET UMa BrnrapekuaT

TEKCT.

Toau Ycmas e npuem om O6Lyomo cuOpaHue Ha akyUOoHepume Ha
XunoKpeaut” ALl, nposedeHo Ha 07 ronu 2014m2 2oduHa.

YCTAB Ha , XunoKpeput” All
OCA =07 rorm 2014 r.

shall govern.

Applicable Law
Article 45

The current legislation of the Republic of Bulgaria shall be applied
with respect to the interpretation and/for the implementation of all
regulations of these By-laws, inclusive with respect to all cases not
provided for by these By-Laws.

Governing Language

Article 46

In case of any discrepancy between the original texts of these By-
laws written in Bulgarian and in English, the Bulgarian original text

These By-laws were approved by the General Mesting of the
Shareholders of “HyPoCREDIT" JSC., held on July 07*, 2014,
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