YCTAB HA
AKITMOHEPHO APYXECTBO
“BUOHUACHC” AQl
1. OBIIIA NOJIOYKEHUS
Y 1. (1) (u3m. — pem. Ha OCA ot 25.08.2008r.)
“BUOUACHUC” AJl, Hapu4aHO N0 — HATaTHK B TEKCTA
/dpyxecTBO/, € aKIMOHEPHO THPrOBCKO APYKECTBO IO
cmuchia Ha TwproBekus 3akoH (T3) Ha PemyGnuxa
Brirapus, YMATO KallHTAall € pa3le/ieH Ha aKidH.

(2) JIpykecTBOTO € IOpHINYECKO JIHIIE ¢ YHUBEPCATHA
npaBocnoco6HocT. To Moxe na npunoduBa o 3akoHeH
HauMH BCSKAaKBM IIpaBa H Ja Ce 3aJbpJDKaBa II0
BCSAKaKbB 3aKOHEH HAYUH.

(3) (u3m. — pem. Ha OCA ot 25.08.2008r.)
JpyXecTBOTO € KOpPIOpPaTMBHO IOPUIMYECKO JIHIIE.
AKIMOHEpH B HEro MoraT Ja BCSKakBH (pH3HYECKH
JUOa M/MIM IOPMOWYECKM JHMOa M IbpKaBara.
YneHCTBOTO B APYKECTBOTO BH3HUKBA C MpUAOOHBaHe
Ha aKI¥si/u Ha IPYXKECTBOTO.

(4) dpyxecTBOTO € CaMOCTOATEIHO IOPHIHIECKO JIHIIE.
To otroBaps 3a CBOHTE 3aIbIDKEHHS C HMYINECTBOTO,
KOETO NpHTeXaBa. J[pykeCTBOTO HE HOCH OTTOBOPHOCT
3a 3aJB/DKCHHATa Ha aKIUOHEPUTE. AKIMOHCPUTE
CBINO HE OTrOBapAT 3a 3a0b/DKEHUATA Ha IPYIKECTBOTO.
(5) (moBa — pem. va OC ot 09.11.2007 rox.) (usm. —
pewn. Ha OC ot 25.08.2008 rozn.) “bBMOUACUC” ANl e
nyOJIMYHO ApPYXECTBO IO CMHChJIa Ha 3aKkOoHa 3a
MyOJIMYHO Tpe/iyIaraHe Ha HEHHH KHIDKA.

Yn. 2. Qupmara Ha JlpyxectBoro ¢ “BUONACHUC”
AJl. @upmara Ha APYKECTBOTO MOXE Ja Ce H3MHCBa
JOMBIHUTEIHO Ha AHTTMHCKHA €3HK, KakKTO CleaBa:
“BIOIASIS” PLC.

Yu. 3. Cemanuimero UM aipechT Ha ynpaBlieHHE Ha
JHpyxectBoro e: tp. Codwus, paiion Br3paxnane,
yn.”TroemeBo” Ne 83, Busnec neHtbp Cepauka, cran
406 — 407.

Y. 4. JIpyxecTBOTO ce ydpelsBa 3a HeompenesieH
CpOK.

Y. S. (usm. — pew. na OCA om 07.05.2009 200.)
JpyxecTBOTO HMa 3a mpeaMeT Ha neiHocT: [lokynka
Ha CTOKHM HJI JPYTH BeIM C Iej Ja 'M Ipenpojaje B
IbpBOHAYalieH, HpepaboTeH MM 00paboTeH BHI,
TBPrOBCKO IIPEJCTABHTEIICTBO H IOCPEIHHYECTBO,
THPrOBHS CHC CTOKH M YCIIYTH OT BCSKAaKbB BHI, BHOC U
H3HOC Ha CTOKH; THPrOBHS Ha €Ip0 C JIeKapCTBEHH
MpOOyKTH, MEAUIMHCKM MaTepHalH, HHCTPYMEHTH H
MocOOHS, CaHHTApHH NPOIAYKTH, XHTHEHHH II0COOHI,
Je3uH(EKTaHTH, MEIUIIMHCKA KO3METHKA, MeJUIUHCKA
amaparypa, o0opyIBaHe, KOHCYMaTHBHHM MaTepHaIH;
KOMHCHOHHH, CIEIUIHOHHH M TIPEBO3HH CHAEJIKH,
JMIEH3HOHHH CIIEJIKH, JIM3MHT, pEKIaMHH,
HH(QOPMAIHOHHH MJIM JDPYTH YCIYTH, CHEIKH C
HHTENEeKTyaTHa COOCTBEHOCT; npunoOuBaHe,
yIpaBlI€HHE, OIEHKAa H Ipojaxba Ha [SUIOBH H
aKIHOHEPHH Yy4acTHs B OBJIrapcKkd M 4yXIeCTPaHHH
TBPrOBCKH JIPY)K€CTBa, HE3aBUCHMO OT IpeaMeTa MM
Ha JAeHHOCT; NpuAoOHBaHE H ydpelAsdBaHe Ha HOBH
TBDrOBCKHM IDY)KECTBA. HE3aBUCHMO OT IIDEIMETa UM

ARTICLES OF ASSOCIATION
OF A PUBLIC LIMITED COMPANY
“BIOIASIS” PLC

1. GENERAL DISPOSITIONS
Article 1. (1) (amended by a resolution of the GA
dated 25.08.2008) “BIOIASIS” PLC, hereinafter
referred to as “the Company”, is a Public Limited
Company, constituted by virtue of Commercial Act of
the Republic of Bulgaria, which capital is divided into
shares.

(2) The Company shall constitute a legal entity with
universal legal capacity. It shall be able to acquire all
assets and obligations in accordance with the law in
force.

(3) (amended by a resolution of the GA dated
25.08.2008) The Company shall constitute a corporate
legal entity. A shareholder in it may be any physical
person and/or legal person and the state. Shareholder’s
rights shall occur upon acquisition of capital shares:

(4) The Company shall be an independent legal
entity. It shall be liable for its obligations with all its
assets. The company shall not be responsible for
shareholders’ obligations.' A shareholder shall not be
personally liable for the obligations of the Company.

(5) (new by a resolution of GA dated 09.11.2007
(amended by a resolution of the GA dated 25.08.2008)
BIAIASIS Plc is a public company within the meaning
of the Public Offering of Securities Act.

Article 2. The commercial name of the Company is
“BUOUACHUC” ANl , written in Latin characters as
“BIOIASIS” PLC.

Article 3. The Head Office and the Administrative
Address of the Company shall be in Sofia, region
Vazrazhdane, 83 Gueshevo Str., Business Center
Serdika, Rooms 406 — 407.

Article 4. “BIOIASIS” PLC is constituted for a
unlimited period of time.

Article S. (amended by a resolution of the GA dated
07.05.2009) The scope of activities of the Company
includes: Purchasing goods or other chattels for the
purpose of reselling them in their original, processed or
finished form; commercial agency and brokerage;
provision of any kind of services, trade with any kind
of goods, import and export of goods, wholesale of
medical materials, devices and equipment, sanitary
products, hygienic devices, medical cosmetic,
distribution of the medical installations, equipment and
materials, commission, forwarding and transportation
transactions, licence transactions, leasing, advertising,
information and other services; transactions in
intellectual ~ property;  acquisition, management,
valuation and selling of stake and share participations
in Bulgarian and foreign commercial companies,
irrespective of their scope of activity; acquisition and
establishment of new commercial companies,
irrespective of their scope of activity as well as selling
of such companies. as well as any other transactions



Ha JeHHOCT, KaKTo U Npojax06a Ha TAKHBA IPYXKeCTBa,
KAaKTO ¥ BCHYKH APYTH CHEJKH M ACHHOCTH, 3a KOHTO
HsIMa U3pUYHA 3aKOHOBA 3abpaHa.

(u3Mm. — pemr. Ha OCA ot 25.08.2008.)
I1. KAITUTAJI A AKIITMHA
Ya. 6. (1) (usm. — pews. na OCA om 07.05.2009 200.)
Kanutanst Ha J[pykecTBOTO € C HOMHHAJIHA CTOHHOCT
400 000 (4eTHPUCTOTHH XHIAIH) JIEBA.

(2) (usm. — pews. na OC om 09.11.2007200, usm. — pew.
Ha OCA om 07.05.2009  200.) KamuransT Ha
HpyxectBoro €  pasopeleneH Ha 400 000
(4eTMpUCTOTHH XUISAIH ) op. OOUKHOBEHH,
Oe3HaNWYHH, MOMMEHHH aKIMH C [paBO Ha IJac, ¢
HOMHHAJIHA CTOMHOCT OT o 1 (€QHH) JIeB BCSKA.

(3) (uam. — pem. Ha OCA ot 25.08.2008 rom.)
KanutanbT Ha JOpyXeCTBOTO € 3allliCaH M BHECEH
H3MSII0

(4) (omm. — pews. na OC om 09.11.2007 200.)

Y. 7. (omm. — pew. na OC om 09.11.2007 200.)

Ya. 8. (1) (u3m. — pemr. Ha OCA or 25.08.2008 rozx.)
AxuuuTe Ha ApYX)XeCTBOTO ca OOHKHOBEHHM, IOUMEHHH,
Oe3HaJIMYHU aKIIUH ¢ TIPaBo Ha IJiac.

(2) (HoBa am mpemmmnHa an.l — pem. Ha OCA ot
25.08.2008.) Akmuute ca Hemenumu. Koraro akimusTa
IOPUHAUIEKW HAa HAKOJIKO JIMIA, T€ YIpaXHABAT
IpaBaTa II0 Hes 3aeJHO, KaTro  OMIpeAeiaT
II'BJIHOMONIHUK.

Y. 9. (1) Beska nouMeHHa akitis 1aBa IpaBo HA €IHH
riac B OOmoro crbpaHue Ha akIUOHEPUTE, KAKTO H
IIpaB0 Ha IMBUJACHT ¥ Ha JHKBHAAANHOHHA KBOTA,
Chpa3MEpHH ¢ HOMHHAJIHATa CTOHHOCT Ha aKIIHATa.

(2) (woBa — pem- Ha OCA ot 25.08.2008.) IIpaBoTO Ha
rmac B 00wmoro chOpaHWe BH3HHKBA C ITBJIHOTO
H3IJIalaHe Ha EMHCHOHHATA CTOHHOCT Ha BCAKA aKITHs
U ciel BOMCBaHE Ha CHOTBETHOTO YBEIHYaBaHe Ha
KaluTala B THPrOBCKHS PETHUCTHP.

Yi.9a. (1) (HoB — pem. Ha OCA ot 25.08.2008rox.)
Axnuute ca CBOOOTHO NPEXBHPJISEMH LIEHHHA KHHXKa,
KOHTO ce€ TipejyiaraT IyOJIMYHO M yJIOCTOBEpSBaT, e
NpHTEXATEIAT MM YdYacTBa C IIOCOYEHaTa B TAX
HOMMHAJIHA CTOMHOCT B KalkTalla Ha APYKECTBOTO.

(2) pyxecTBOTO HE MOXE JAa H3JaBa aKUUU C
pa3iMyHa HOMUHAJHA CTOHHOCT.

(3) EMuCHOHHA € CTOMHOCTTa, MO0 KOATO aKIHHUTE Ce
[I0EMAT OT aKIIHOHEPHUTE, ChOTBETHO OT IOANHACBAIIUATE
npd HabupaHe Ha KamMTal 4pe3  IOANHKCKA.
EmucHOHHATa CTOHHOCT He MOe Ja 6b/€ N0-MajKa OT
HOMHUHAJTHATA.

Y. 10. (1) ITo pemenne Ha ObmoTo crOpaHue, B3E€TO
C MHO3MHCTBO 2/3 OT IpENCTaBEeHHTE aKIIHH,
IPY>XECTBOTO MOXe€E Ja H3[aBa H pa3jIfdHd KIJIacoBe
MIPUBHJIETUPOBAHH aKIMH.

and activities not prohibited by the law.

(amended by a resolution of the GA dated 25.08.2008)
II. CAPITAL AND SHARES

Article 6. (1) (amended by a resolution of the GA

dated 07.05.2009) The Capital of the Company upon

constituting shall be BGN 400 000 (read: four hundred

thousand leva).

(2) (amended by a resolution of the GA dated
09.11.2007, amended by a resolution of the GA dated
07.05.2009 ) The capital shall be divided into 400 000
(read: four  hundred  thousand)  common,
dematerialized, registered, voting shares with a par
value ot BGN 1 (read: one Bulgarian Lev) each.

(3) (amended by a resolution of the GA dated
25.08.2008) The capital of the Company is fully
registered and deposited.

(4) (deleted by a resolution of GM dated 09.11.2007 )
Article 7. (deleted by a resolution of GM dated
09.11.2007 )

Article 8. (1) (amended by a resolution of the GA
dated 25.08.2008) Company’s shares shall be common,
registered, dematerialized shares with the right to vote.
(2) (new para.2, previous para.l - resolution of the GA
dated 25.08.2008) Shares shall be indivisible. When a
share is co-possessed by several persons they shall
exert the rights jointly, appointing a representative.

Article 9. (1) All shares give a right to one vote at the
General Assembly, to dividend and to liquidation
quota, which shall be proportional to the nominal value
of the share.

(2) (new - resolution of the GA dated 25.08.2008) The
right of vote in the general meeting shall occur with the
full payment of the issued value of each share and after
entering of the increase of its capital, in the commercial
register.

Article 9a. (1) (new - resolution of the GA dated
25.08.2008) The shares shall be publicly offered freely
transferable securities, which certify that their holder
participates in the company’s capital with the nominal
value, indicated in the share.

(2) The company cannot issue shares with different
nominal value.

(3) The issue value shall be the value under which the
shares are subscribed by the shareholders, respectively
by the participants in the subscription in the event of
capital increase through subscription. The issue value
cannot be lower than the nominal price.

Article 10. (1) By Decision of the General Assembly,
taken by a majority of 2/3 of the shares represented, the
Company may issue various kinds of privileged shares.
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(2) C pewennero 3a u3gaBaHe Ha MPHBHIETHPOBAHH
akuud OOmoTro crOpaHHe Ha aKIHOHEPHUTE OMpENEA
BHJa M HaudHa Ha YIpaXHsBaHE Ha IpaBaTa IIO
TIPUBHJIETHATA.

(3) (moBa — pem- Ha OCA ot 25.08.2008.)
JIpy’>XecTBOTO HE MOXeE Ja M3/JaBa NPHBHJIETHPOBAHH
aKIWH, JaBalIy IIPABO Ha MOBEYE OT €AMH IJIAC HJIH Ha
JOI'BIIHUTEIEH JTMKBUIAIHOHEH ST

(3) (ot™. — pemn. Ha OC ot 25.08.2008.)

(4) (or™. — pemn. Ha OCA ot 25.08.2008 rox.)

(5) (moa — pem. Ha OCA ot 25.08.2008 roxm.)
Jlpy>xecTBO pa3KkpHBa, IPH YCIOBHATa W IO peja,
onpenenenu B 3IIIILIK u akToBeTe MO NpHIAraHETO
MY, BCHYKHU IIPOMEHHU B IpaBaTa Mo OTAEIHUTE KIaCOBE
aKOW{, BKIIOYUTEJIHO TIPOMEHH B IIpaBaTa IIo
JIepUBAaTUBHU (MHAHCOBH WHCTPYMEHTH, H3OAJEHH OT
Hero, KOUTO JaBaT NpaBo 3a NpuAoOHBaHe Ha aKIIMH Ha
JIPY’KECTBOTO.

Y. 11. (1) (u3m. — pemr. Ha OCA ot 25.08.2008 rox.)
BHoCKHTE B KamMTaja Ha JPYXKECTBOTO €a C€aMo
HapHYHHU.

2) (usm. — pew. na OC om 09.11.2007 200.)
AKITHOHEpHTE Ha JPYXXECTBOTO HE MOrar Oa IpaBsT
YACTHYHH BHOCKH.

Y. 12. (1) (usm. — pews. na OC om 09.11.2007 200.)
Cpewry 3amucanute OC€3HAIMYHHM TOUMEHHH aKIMH C
IPaBO Ha IIaC aKIIMOHEPHUTE IOJIy4aBaT AETIO3UTAPHHU
pa3muckH oT ,,LleHTpanen geno3utap” AJl.

(2) (omm. — pew. na OC om 09.11.2007 200.)

(3) (omm. — pews. na OC om 09.11.2007 200.)

@) (usm. — pew. na OC om 09.11.2007 200.)
Leutpasen pemo3utap” AJl Boou KHHMra 3a
aKnuoHepute Ha JIpy>KeCTBOTO IO IPEOBHICHHSA OT
3aKoHa peq.

Y. 13. (1) (usm. — pew. na OC om 09.11.2007 200.)
AKIHHTE Ha APYXECTBOTO CE€ IPEXBBPIAT CBOOOIHO,
6e3 orpaHHuYEHHS WJIU YCIIOBHS, IIPH YCJIOBHATA U IO
pena, mpedBHIEHH B JEHCTBAIIOTO 3aKOHOATENICTBO 3a
cHenky ¢ Oe3HATMYHY EHHU KHIKA.

(2) (omm. — pew. na OC om 09.11.2007 200.) (HOBa —
pem. Ha OCA ot 25.08.2008rom.) Caenkure c
IIOMMEHHH O€3HAJIMYHH aKIUHU Ha J[py>KecTBOTO MoraT
Jia ce H3BBPIIBAT CaMO Ha PEryJMpaH Na3ap Ha LEHHU
KHHXKA 4pe3 ChOTBETEH MHBECTHIIMOHEH MOCPEIHUK.

(3) (omm. — pew. na OC om 09.11.2007 200.) (HoBa —
pem. Ha OC ot 25.08.2008ron.) IlpexBbpisHeTO Ha
[OMMEHHHUTE O€3HAIHYHH aKIHH, H3JaA€HH OT
JIpyecTBOTO MMa AelCTBHE OT MOMEHTA Ha BIIMCBaHE
Ha CclIeJIKaTa B perucrbpa Ha LleHTpalHus aenosuTtap,
KOWTO H3maBa JOKYMEHT, YAOCTOBEpsBalll IIpaBaTa
BBPXY T€3H aKIIHU.

(4) (omm. — pewr. na OC om 09.11.2007 200.)

(2) The Decision of the General Assembly on issuing
privileged shares also settles the way of exercising the
rights under the respective privilege.

(3) (new - resolution of the GA dated 25.08.2008) The
company cannot issue preference sharess, giving right
to more than one vote or to additional liquidation share.

(3) (deleted by a resolution of the GM, dated
25.08.2008)

(4) (deleted by a resolution of the GM, dated
25.08.2008)

(5) (new - resolution of the GA dated 25.08.2008 ) The
company shall make public under the conditions and
order of the Public Offering of Securities Act and the
respective by-laws any change in the rights attaching to
the various classes of shares, including changes in the
rights attaching to derivative financial instruments
issued by it and giving rights to acquire shares of"that
company.

Article 11. (1) (amended by a resolution of the GA
dated 25.08.2008) The instalments in the capital shall
be only monetary. .

(1) (amended by a resolution of the GA dated
09.11.2007) Shareholders may not make partial
contributions.

Article 12. (1) (amended by a resolution of the GA
dated 09.11.2007) For the dematerilized, registered
voting shares subscribed, shareholders shall receive
depository receipts issued by the Central Deposirty
AD.

(2) (deleted by a resolution of GM dated 09.11.2007 )
(3) (deleted by a resolution of GM dated 09.11.2007 )

(4) (amended by a resolution of GM dated
09.11.2007 ) Central Depository AD shall keep the
Book of Shareholders of the Company according to the
law.

Article 13. (1) (amended by a resolution of GM dated
09.11.2007) The shares of the Company can be
transferred freely at the will of their holders, without
any limitations or conditions, subject only to the
requirements of the effective law for transactions in
dematerialized shares.

(2) (deleted by a resolution of GM dated 09.11.2007)
(new - resolution of the GA dated 25.08.2008)
Transactions with registered dematerialized shares of
the Company shall only be executed on a regulated
market through a respective investment intermediary.
(3) (deleted by a resolution of GM dated 09.11.2007 )
(new - resolution of the GA dated 25.08.2008) The
transfer of registered dematerialized shares, issued by
the Company shall take effect as of the moment of
entering the transaction in the register of the Central
Depositary, which shall issue a document certifying the
rights over these shares.

(4) (deleted by a resolution of GM dated 09.11.2007 )
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Ya. 14. (usm. — pews. Ha OC om 09.11.2007 200.) Tlo
pemiende Ha OO6moro cbhOpaHue Ha aKIHOHEPHTE,
B3€TO C MHO3MHCTBO 1/2 OT aKmMuTe ¢ MpaBO Ha IJac,
JpY>XE€CTBOTO MOXE Ja U3/1aBa U OOJIUTalliH.

HI. YBEJIHMYABAHE HA KAIIUTAJIA
Yan. 15. KanutansT ce yBenuyaBa 4pes:

a) u3JaBaHE Ha HOBH aKIIHH;

b) (ot™. — pemr. Ha OC ot 09.11.2007 ropa.) (HoBa
— peut. Ha OCA ot 25.08.2008.) npesprInane
Ha 9acT OT Nedyaadara B KalluTal,

c) (mm. — pem. Ha OCA ot 25.08.2008.)
IpeBpblIaHe Ha OOJHWranuu, H3JaJCHH KaTo
KOHBEPTUPYEMH, B aKLIUH;

d) (moBa ~ pemr. Ha OCA or 25.08.2008.)
TpaHc(hOpMHUpaHe Ha YaCT OT CpPeACTBaTa BbB
¢oHp ,,PezepBen” B kanmuTai.

Ya. 16. (1) (m3m. — pem. Ha OCA ot 25.08.2008.)
YBenmu4aBaHeTO Ha KallUTala C€ U3BBPIIBA C PEIICHHE
Ha OOmoto cpOpaHHe Ha aKIHOHEPUTE, B3ETO C
MHO3UHCTBO 2/3 OT KalWTanda, OCBEH B CIy4aHTe Ha
1w1.197 oT THProBCKU 3aK0H — NPEBPBINAHE HA 9AaCT OT
me4ajbaTa B KalHMTal, KOraT0 MHO3HHCTBOTO € % OT
IIPEICTaBEHUTE HA CHOPAHUETO aKIIUH.

(2) (m3m. — pemr. HA OCA ot 25.08.2008.) Kanuranst
Ha JPYXECTBQTO MOXe [a Ce yBelHYaBa KakTo IO
peumeHre Ha OBmMOTO ChOpaHUE HA aKIIMOHEPHTE, TaKa
U o pemeHne Ha ChbBeTa Ha JAUPEKTOPHTE, MPHETO C
€IMHOAYIINE OT BCHYKH WICHOBE HAa ChBETa, 3a CPOK
oT mer roguHM B pasmep 1o 60 000 000 /mectmecer
MUIIHOHA/ JieBa. Y BEIMYEHUETO Ha KanuTana oT CbBeTa
Ha JUPEKTOpHTE choOpasHO wi. 196 T3 Moxe ma ce
U3BBpIIM Oe3 KOHKpeTHa Ha/UIeXHa Jeleraiys 3a Topa
or OOmoto cpOpaHHe Ha aKIMOHEPUTE 3a BCEKH
KOHKpPET€H Cily4aif, a H3IPUI0 Ha OCHOBaHHE
[IPABOMOUIMATA, MPEJIOCTABEHH MY OT HACTOSIIASL
YieH, M0 5 TOOWHH OT BIUCBAaHE Ha HACTOSAIIMTE
H3MEHEeHUs Ha YcraBa B 1BProOBCKHA perucrsp. B
pellleHHeTo 3a yBenudyaBaHe Ha KanmTaga ChBETHT Ha
IUPEKTOPUTE ONpeENeNs pasMepa M LEIMTE Ha BCAKO
yBenuueHHe; Opos ¥ BUAa HA HOBUTE aKklHH, lipaBaTa H
IPHBUIETMUTE 10 TAX; CpOKa H YyCIOBHATa 3a
IpeXBBPJsSHE Ha IpaBara o cMuchia Ha §1, T. 3
3MIIK, u3mameHu cpenly ChIICCTBYBAIIHTE AKIHH;
CpOKa W YCIIOBHATA 3a 3allHCBaHE HAa HOBHTE AKIHH;
pasMepa Ha €MHCHOHHaTa CTOMHOCT H CpOKa, H
YCHOBHATA 3a 3alllalaHeTo #H; HWHBECTHLHOHHHUA
IIOCPEIHHK, Ha KOMTO Ce Bb3llara OCBIIECTBABAHETO HA
MIOIITHCKATA.

(3) (moa — pem. Ha OCA or 25.08.2008.)
VBenMyaBaHeTO Ha KalldTajla C€ H3BBpIBa IPH
cnasBaHe Ha pasnopeadute Ha THProBCKHSA 3aKOH U
3akoHa 3a MyONMYHO MpeAarade Ha ICHHH KHIKa.

Y. 17. (1) (u3m. — pemt. Ha OCA ot 25.08.2008rox.)

Article 14. (amended by a resolution of GM dated
09.11.2007) The Company may issue bonds by
Decision of the General Assembly of Shareholders
taken by a majority of Y2 of the shares.

SECTION III. INCREASE OF CAPITAL
Article 15. The capital may be increased:

a) through issuing new shares;

b) (deleted by a resolution of GM dated 09.11.2007 )
(new - resolution of the GA dated 25.08.2008)
transferring a part of the profit into capital;

¢) (amended by a resolution of the GA dated
25.08.2008) transformation of bonds, issued as
convertible, into shares.

d) (new - resolution of the GA dated 25.08.2008)
transformation of part of the Reserve Fund into capital.

Article 16. (1) (amended by a resolution of the GA
dated 25.08.2008) The increase of capital is done by a
Decision of the shareholders’ General Assembly taken
by a majority of 2/3 of the capital, except for the cases
under Art. 197 from the Commercial Act —
transformation of part of the profit into capital when
the majority shall be % from the presented at the GA
capital. :

(2) (amended by a resolution of the GA dated
25.08.2008) The company’s capital may be increased
both under a resolution of the General Assembly of the
Shareholders and under a decision of the Board of
Directors, adopted unanimously by all members of the
Board, for a period of 5 years to the amount of up to
BGN 60 000 000 /sixty million Bulgarian levs/. The
capital increase from the Board of Directors in
accordance with the provision of Art.196 form the
Commercial Act may be done without a particular due
delegation from the General Assembly of the
Shareholders for each particular case but entirely on the
grounds of the authorization provided by this article,
for a period of up to 5 years as of the entering the
current amendments of the Articles of Association in
the Commercial Register. In the decision for increase
of the capital the Board of Directors must specify the
amount and the purpose of each increase; the number
and the kind of the new shares, the rights and
preferences for them; the period and conditions for
transferring the rights within the meaning of § 1, p. 3
from the Public Offering of Securities Act, issued for
the existing shares; the period and conditions for
subscription of the new shares; the amount of the issues
value and the term and conditions for its payment; the
investment intermediary which is assigned to carry out
the subscription.

(3) (new - resolution of the GA dated 25.08.2008) The
capital increase shall be done upon observance of the
provisions of the Commercial Act and the Public
Offering of Securities Act.

Article 17. (1) (amended by a resolution of the GA
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[lpy yBenuuaBaHe Ha KamuTana Ha J[pyXecTBo
eMHCHOHHAaTa CTOHHOCT Ha HOBHTE aKkIMH TpsAOBa Oa
Oble U3IIaTeHa HAI'bJIHO, OCBEH IPH YBEIUYaBaHE Ha
Kanmutajia chriacHo wi. 197 ot ToproBckHA 3akoH,
KaKTO M 4Ype3 IpEeBpBINaHe Ha OONUTalMHd B AKI{HH.
Unen 188, am.l, uspeyeHue BTOpo OT TBHproBckus
3aKOH He ce Ipuara.

(2) (omm. — pews. Ha OC om 09.11.2007 200.) (HOBa —
pemr. Ha OCA ot 25.08.2008ro01.) IIpu yBennuaBaHe Ha
KalliTaJIa Ha JPY>KECTBOTO BCEKH OT aKIIHOHEPHUTE UMa
npaBo na HNpuAoOHE YacT OT HOBHTE aKIMH, KOSTO
CHOTBETCTBA Ha HEroBHSA I B KanuTajla Mpeau
yBenuueHdeTo. WieH 194, an. 4 u wr. 196, an. 3 ot
TBproeckus 3aKOH HE ce€ IpHiarar.

(3) (omm. — pews. Ha OC om 09.11.2007 200.) (HoBa —
pem. Ha OCA or 25.08.2008rox.) Pemenuero 3a
yBENIMUaBaHE Ha KalHUTala ChIbpXKa IOCOYBaHE Ha
HMHBECTHIIHOHEH NOCPEIHUK C KallHTaJl HE MO-MaJbK OT
npenBulieHns B Wi §, an. 1 oT 3akoHa 3a masapure Ha
¢HHaHCOBH HHCTPYMEHTH, KOHTO Ja o0chyxBa
YBEIMYEHHETO HAa KaluTala, KakTo H  IpYTH
HeOOXOJMMH JaHHH 3a €MHUCHHTE OT IIpaBa M aKIIHH.
JIpyecTBOTO € IIBKHO Aa u3npard Ha Komucusara 3a
(UHAHCOB  Hag30p, Ha  peryJupaHds  Iasap,
IleHTpamHus HeNO3WTap IPOTOKONA C PEIIEHHETO 3a
YBEIMUCHHE Ha KalATala B CPOK 0 Kpast Ha paboTHHA
JI€H, ciemBaml J€HA Ha IpOBEXAaHe Ha OOMIOTO
cbOpaHue, WM JeHS Ha NMPOBEXKIAHE HA 3aceaHHETO
Ha CpBeTa Ha JUPEKTOPHTE.

(4) (omm. — pew. na OC om 09.11.2007 200.) (HOBa —
pemt. Ha OCA ot 25.08.2008roz.) IIpaBo ga yuactBat B
YBEJIMYCHHETO Ha KalHTalla UMar JIMIara, IpHIoOHIH
aKIU{ Hai-KbCHO 14 OHM cllel AaraTa Ha pPEeIICHHETO
Ha 00moTO chOpaHUe 3a yBelMYaBaHE Ha KaluTaia, a
KOraTo TOBa pelmeHHe ce B3eMa oT CpBera Ha
JTUPEKTOPHTE - TUIIATa, IPHIOOHIH aKIIHH Hai-KbCHO 7
JIHH cJie]] naTtata Ha 0OHapoJBaHE HAa CHOOLIECHHUETO 1O
un. 92a, ajn. 1 ot 3IITILK.

(5) (omm. — pew. na OC om 09.11.2007 200.) (HoBa —
pemr. Ha OCA ot 25.08.2008.) Ilpn yBenu4aBane Ha
KamkTaga cbC cpeAcTBa Ha JIpy)KecTBOTO, HOBHTE
aKIAM ce  paslpedeniaT MEXAY aKIHOHEPHUTE,
BKJIFOUHTEIHO H OPY)XECTBOTO, KOraro TO IpHTEXXaBa
coOCTBeHH aKnud Oe3Bb3ME3NHO H CHpPasMEPHO Ha
y4acTHET0 MM B KamHTala JO YBEIHYABAHETO.
Peinenne Ha 06moTo chOpaHHE, KOETO IPOTHBOPEYUH
Ha MPEIXOAHOTO U3PEUEHHE, € HEAEHCTBUTEHO.

(6) (moBa — pem. Ha OCA ot 25.08.2008.) Ilpm
yBeIMYaBaHEe Ha KaluTaja Ha IMyOIMYHO APY>KECTBO
ype3 H3JaBaHe Ha HOBH aKIMH CE H3JaBaT IpaBa Ilo §
1, . 3 or JonpaHutenHute pasnopendu na JIIITIK.
Cpelny Bcska CBINECTBYBAllla akKHA €€ HM3aBa €IHO
npaBo. ChOTHOIICHUETO MEXIY H3JaJeHHTE IpaBa H
ellHAa HOBA AaKIUid C€ ONpeleNsd B pEIICHHETO 3a
yBeJIMYCHHE Ha KaluTaia.

dated 25.08.2008) In the event of increase of the
company’s capital the issue value of the new shares
must be fully paid, except at increase of the capital
according to Art. 197 of the Commercial Act, as well
as by transformation of bonds into stocks. Art. 188,
para 1, second sentence of the Commercial law shall
not be applied.

(2) (deleted by a resolution of GM dated 09.11.2007 )
(new - resolution of the GA dated 25.08.2008) In the
event of increase of the company’s capital every share
holder shall have the right to acquire a part of the new
shares, corresponding to his share in the capital prior to
the increase. Art. 194, para 4 and art. 196, para 3 of the
Commercial Law shall not apply.

(3) (deleted by a resolution of GM dated 09.11.2007 )
(new - resolution of the GA dated 25.08.2008) The
decision for increase of the capital shall comprise
pointing out of investment intermediary with capital
not less than the provided in art. 8, para 1 of the Law
on the Markets of Financial Instruments, which is to
service the capital increase, as well as other necessary
data on the issues of rights and shares. The company
shall be obliged to send the Financial Supervision
Commission, the regulated market and to the Central
Depository the record with the decision for the capital
increase until the end of the working day, following the
day of conducting the General Assembly, or the day of
conducting of the session of the Board of Directors.

(4) (deleted by a resolution of GM dated 09.11.2007 )
(new - resolution of the GA dated 25.08.2008) Right to
participate in the capital increase shall have the
persons/entities, acquired shares at latest 14 days after
the date of the decision of the General Assembly for
increase of the capital and when this decision is taken
by the Board of Directors — the persons/entities,
acquired stocks at latest 7 days after the date of
promulgation of the announcement of art. 92a, para 1.
(5) (deleted by a resolution of GM dated 09.11.2007 )
(new - resolution of the GA dated 25.08.2008) In the
event of capital increase with company’s own funds,
the new shares shall be distributed among the
shareholders, including the company, when it is in
possession of own shares, free and proportionately to
their participation in the capital to the increase.
Resolution of the General Assembly which contradicts
the previous sentence shall be invalid.

(6) (new - resolution of the GA dated 25.08.2008) In
the event of capital increase of a public company
through issuing new shares shall be issued rights in
accordance with § 1, p. 3 from the Additional
Provisions of the Public Offering of Securities Act.
Against each existing share shall be issued one right.
The proportion between the issued rights and one new
share shall be specified in the decision for the capital
increase.

Crp.5or 16



(7) (moa — pem. HAa OCA or 25.08.2008rox;.)
Kamuranbr Ha JIpyXecTBOTO He MOXe J1a Oble
yBEJIHYABAH:
t.1. -~ mo pema Ha wi 193, 195 m 196, an.3 ot
THproBcKUs 3aKOH, OCBEH B CiyqauTte 1mo wi. 113, an.2
ot 3ITILIK;

T.2. - 4pe3 yBeIHYaBaHe Ha HOMHHAJIHATA CTOHHOCT Ha
BeYe U3aJIcHU aKIUH;

T.3. - Upe3 MpEeBpPBINAHE B aKI[UK Ha OOJMralluy, KOUTO
HE ca U37aJleHH KaTo KOHBEPTHPYEMH.

Y. 18. (1) (oM. — pemn. Ha OCA ot 25.08.2008roz.)

(2) (ot™. — pemn. Ha OCA ot 25.08.2008roz.)
Y. 19. KanutanrsT Moxe Ja ce YBEJIHYH IO pEeIICHHE
Ha OOmoro cnrOpaHHe Ha aKUHOHEPHUTE H upe3
OpeBphillaHe HAa YacT OT mevyaubara B KalWTal
PemenneTo ce B3eMa ¢ MHO3MHCTBO 3/4 OT riiacoBere
Ha MpeAcTaBeHHTe Ha ChOpaHHETO akIMH B CPOK 10 3
Mecela Cliel] IPHEMaHeTO Ha TOAMINHHS CUETOBOJCH
OTYET 3a H3TeKnara roauHa. B To3m ciydaii BCeKH
aKIMOHEP HMMa HEOTMEHHMO I[IpaBO Ja MOJIy4H
0e3mnaTH0 4acT OT HOBHTE aKIUH, Chpa3MEpHO Ha
y4acTHETO My B KallMTala A0 YBEIHYaBaHETO.
Y. 20. (1) (m3m. — pemn. Ha OCA ot 25.08.2008rox.)
Kanuraner _Moxe nga Opie yBelnMuyeH  4pe3
OpeBphIIAHETON Ha OONHrallMy, H3JaJeHH Karo
KOHBEPTHPYEMH, B aKIIMU MO peAa, npeasuieH B T3 u
3TITILK
(2) IpeBppmadero Ha OOMUraMKTe B aKIUK TpsAOBa Aa
Obllc M3PHUYHO NpPEABHACHO B pemeHHeTo Ha O6moro
chOpaHHue 3a CKIIIOYBaHe Ha OOJIUrallMOHHUS 3aEM.

IV. HAMAJISIBAHE HA KAITUTAJIA
Y. 21. (1) KanuransT Ha [{pyxecTBOTO MOXE Aa Oble
HamaleH 1o pemeHune Ha OO6moro cubpanue. B
pemieHreTo Ha O6mOTO CHOpaHUe ce I0coYBa LieNTa Ha
HaMaJIABaHETO M HAYMHBT, [10 KOHTO IIe C€ H3BBPIIH.
KamuramsT Moxke Aa 6b/ie HaMaleH 9pe3:

e mHaMansBaHe Ha HOMHHAJHAaTa CTOHHOCT Ha
aKIUUTE;

o (usm. — pew. na OC om 09.11.2007 200.)
o0e3cHIBaHe Ha AaKIWH, WM3BBH CIy4auTe Ha
[OPHHYIUTETHO 00€3CHIBaHE HA aKIUH.

Y. 22. (1) (usm. — pewr. na OC om 09.11.2007 200.)
(u3M. — pemr. Ha OCA ot 25.08.2008roza.) Kanutansr
Ha JpYXECTBOTO MoXe Ja OBac €IHOBPEMECHHO
HaMaJleH M YBEJMYeH TaKa, uye HaMmalsdBaHETO Ja UMa
eHCTBHE caMO ako ObA€ HM3BBPIICHO MPEIBHICHOTO
yBeJIMUaBaHE HA KalUTala.

(2) (usm. — pewr. na OC om 09.11.2007 200.) (A3M. —
peur. Ha OCA ot 25.08.2008rog.) B cimyyamte mo
OpeaxonHaTa anuHes, KanuTausT MoXe Ja Obae
HaMaleH H 0] YCTAaHOBEHHA B 3aKOHa MHHHMAJICH
pasMep, ako C YBEIHMYaBaHETO HA KanWTama Cce
JOCTHrHE NIOHE YCTAHOBEHUSAT B 3aKOHA MUHHMYM.

(3) (omm. — pews. na OC om 09.11.2007 200.)

(7) (new - resolution of the GA dated 25.08.2008) The
company’s capital cannot be increased:

p.1 — under the procedure of Art. 193, 195 and 196,
para.3 from the Commercial Act, except in the cases of
Art. 113, para. 2 from the Public Offering of Securities
Act;

p.2. — through increasing the nominal value of already
issued shares;

p.3. — through transferring bonds, which had not been
issued as convertible, into shares.

Article 18. (1. (deleted by a resolution of GA, dated
25.08.2008)

(2) (deleted by a resolution of GA, dated 25.08.2008)
Article 19. The increase of capital may also be done by
turning part of the profit into capital by Decision of the
shareholders’ General Assembly. The Decision must be
made by a majority of 3/4 of the votes of the shares
represented and within 3 months after confirmation of
the annual financial statement for the previous year. In
that case each shareholder has the irrevocable right to
receive for free part of the new shares in accordance
with his/her share participation in the pre-increase
capital. o
Article 20. (1) (amended by a resolution of the GA
dated 25.08.2008) The increase of capital may also be
done through transferring bonds, issued as convertible,
into shares under the procedures of the Commercial
Act and the Public Offering of Securities Act.

(2) Turning bonds into shares must be expressly
provided for by the Decision of the General Assembly
on raising the contractual loan.

SECTION IV. DECREASE OF CAPITAL
Article 21. (1) The capital of the Company may be
decreased by decision of the General Assembly clearly
stating the goal of such a decrease and the way to do it.

The capital may be decreased:
e  Through decreasing the face value of shares;

e  (amended by a resolution of the GA dated

09.11.2007 ) invalidation of shares safe for cases of

forcible invalidation.
Article 22. (1) (amended by a resolution of the GA
dated 09.11.2007 ) (amended by a resolution of the
GA dated 25.08.2008 The company’s capital may be
simultaneously increased and decreased, in a way that
the decrease shall take effect only if the provided
capital increase is done.

(2) (amended by a resolution of the GA dated
25.08.2008) In the event, provided by the previous
paragraph, the capital may be decreased under the
minimum amount specified by law, in case that with
the capital increase is reached at least the minimum
specified by law.

(3) (deleted by a resolution of GA dated 09.11.2007 )
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(1oB — pem. Ha OCA ot 25.08.2008ron.) IV. A
INPUIOBUBAHE HA COGCTBEHU AKIIUHA
Ya.22a (1) [IpyxecTBOTO MOXe Oa NpHIOOHMBa Ipe3
€QHa KaJleHAapHa TOAMHAa MOBeYe OT 3 Ha CTO
cOOCTBEHH aKIMH C IIpaBO Ha IJlac B CJIy4auTe Ha
HaMaJsiBaHE Ha KamuTala 4pe3 o0e3CHIIBaHe Ha aKI[HH
1 00paTHO M3KYIyBaHE caMO IIPH YCJIOBHATA U IO pela
Ha THProBo mpemiarade mo wi. 1496 or 3IIILK. B
TO3M Cly4aif M3UCKBAaHHATA OTHOCHO NMpPHTEXaBaHE Ha
Hail-Mak0 5 Ha CTO M MHHUMaleH pa3Mep Ha
U3KyNyBaHe IOBeve OT 1/3 OT akuuuTe ¢ mpaBo Ha riiac

HeE Ce mpuiarar.

(2) HpyxectBoTo yBenomsBa KoMucusra 3a
¢buHaHCOB Ha30p 3a Opost COOCTBEHU aKIUH, KOHTO IIIe
H3KYITH B paMKHTE Ha OTPaHUYEHHUETO IO al. 1, u 3a
WHBECTHIIMOHHUS IIOCPEOHHK, Ha KOMTO € maneHa
OpBUKA 332 U3KYNYBAaHETO. Y BeIOMSBAHETO TpAOBa 1a
0bJe U3BBPHICHO Hal-KbCHO 10 Kpas Ha paOOTHHUSA J€eH,
MpeIx0oX/Iall JeHs Ha H3KYIyBaHETO.

(3) Ilpm mnpemnoxenwe 3a npugoOuBaHe Ha
coOcTBeHH akiuu Oe3 MpaBo Ha IJ1ac B CIlyYauTe 1o ajl.
1 n#pyXecTBO € IUIBXKHO Oa H3KYyNH Chpa3MepHO
aKIMHTe Ha MPHENUTE NPEUIOKEHAETO aKIHOHepH. B
T03H ciyqail wi. 1496 ot 3IIIILIK He ce npunara.

(4) B quywait ye J{pykecTBOTO mpuaoGue HiIH
HpPEXBHPIH COOCTBEHH aKIMU MPSKO WM 4YpE3 APYTo
Jdne, AeicTBamio OT CBOE HMME, HO 3a CMETKa Ha
JIPYy>XeCTBOTO, € JUTHXHO Ja pa3kphe mHpopMmanus 3a
Opos Ha TJlacoBeTe, CBBP3aHH C TE3W AaKIHH, IPH
ycioBuata M 1o pega Ha wi. 100t ot 3IHIIK
He3abaBHO, HO HE MO-KBCHO OT 4 paGOTHH ITHH OT
MPHIOOHBAHETO MITH NIPEXBHPIIHETO, KOraTo OPOAT UM
JIOCTUTHE, HAAXBHPIM WM najgHe noX S5 wim 10 Ha cTo
OT IpaBaTa Ha riac.

(5) (woma — pem. Ha OCA ot 25.08.2008rox.)
Jpy’)XecTBOTO MOXX€ Ja  M3BBpImBA  OOpaTHO
U3KYIlyBaHe Ha COOCTBEHHM akIMM IO pa3Mepa U IpH
ycioBusTa, perjameHThpanu B T3 u 3IIIIK, kxakto
no pemenre Ha OCA, Taka u no pemenne Ha CJ] 3a
CPOK He mo-IZBIBI OT 18 Mecema oT garata Ha
peuieHMeTO Ha CHOTBeTHHS opraH. OOpaTHOTO
H3KyIlyBaHe Ha COOCTBEHH akiMH 1o pemenne Ha CJ]
MOXE Ja ce H3BbpIIH Oe3 KOHKpPEeTHa HaJle)xHa
menerands 3a ToBa OT OOmoro cwOpaHve Ha
aKIIMOHEPHUTE 32 BCEKH KOHKpPETEH Ciyd4aif, a H3IU10 Ha
OCHOBAaHHE IIPABOMOILUUATA, NPENOCTaBEHH MYy OT
HACTOAIIMSA WICH OT YCTaBa 0 2 T'OJAHHHU OT BIHCBaHE
HAa HACTOAIMMTe H3MEHEHHsA. B pemenmero 3a
obparHoto wm3kymyBane Ha CJI ce mocoysar
MakcUMaTHUsA Opoi#f akiuH, moajexaumy Ha oOpaTHO
H3KYIlyBaHe; YCIOBHSATa W pena, npu kouto CJ]
H3BBpIIBA HM3KYIIyBAaHETO B ONpEIEIeHHS CPOK;
MHHHMAJTHHS W MaKCHMAJHUSA pa3Mep Ha LlieHaTa Ha
HM3KyllyBaHe, KaKTO M HMHBECTHLHOHHHS IOCPENHUK,
Yype3 KOWTO INe ce H3BBPHIH OOpaTHOTO M3KyIyBaHE.

(new - resolution of the GA dated 25.08.2008)
ACQUISITION OF OWN SHARES

Article 22a. (1) The company can acquire within one
calendar year more than 3 percent own shares with
right to vote in the events of capital decrease through
invalidation of shares and reverse buying out only
under the conditions and by the order of tender offering
under Art. 149b from the Public Offering of Securities
Act. In this case the requirements about possession of
at least 5 percent and minimum extent of buying out
more than 1/3 of the stocks with right to vote shall not
apply.

(2) The company shall notify the Financial Supervision
Commission about the number of own shares, which it
will buy out within the restriction of para 1, and for the
investment intermediary, which was assigned for
buying out. The notification shall be made at latest
until the end of the working day before the day of
buying out. ‘

(3) Upon proposal for acquisition of own shares
without right to vote in the cases of para 1 the company
shall be obliged to buy out proportionally the shares of
the shareholders, accepted the proposal. In this case art.
149b from the Public Offering of Securities Act shall
not apply. ‘

(4) In the event that the company acquires or transfers
own shares directly or through another person, acting
on his own behalf, yet at the expense of the company,
shall be obliged to immediately disclose information on
the number of votes attached to the shares in question,
under the conditions and order of Art. 100r and 100t
from the Public Offering of Securities Act, but not later
than 4 working days from the acquisition or transfer,
when their number reaches, exceeds or falls below 5 or
10 percent of the voting rights.

(5) (new - resolution of the GA dated 25.08.2008) The
company may perform reverse buying out of
company’s pwn shares to the limits and under the
conditions, provided by the Commercial Act and The
Public Offering of Securities Act, both under a
resolution of the General Assembly of Shareholders
and under a decision of the Board of Directors for a
period not exceeding 18 months as of the date of the
decision of the respective body. The reverse buying out
under a decision of the Board of Directors may be done
without a particular due delegation from the General
Assembly of Shareholders for each particular case but
entirely on the grounds of the authorization provided
by this article, for a period of up to 2 years as of the
entering the current amendments of the Articles of
Association in the Commercial Register. In the
decision of the Board of Directors for reverse buying
out must be pointed out the maximum number of
shares, liable to reverse buying out; the conditions and
procedure under which the Board of Directors shall

perform the buying out within the specified period; the
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Pemenunero Ha CJ/] 3a 06paTHO U3KymyBaHe ce B3UMa C
eIMHOAYIIHE OT BCHUKH WICHOBE Ha ChBETA.

(uoB — pemr. Ha OCA ot 07.05.2009 ron.) IV. B
N3JABAHE HA OBJIMI"AIIUH 11O PENIEHUE
HA CBbBETA HA JUPEKTOPHUTE

Y. 226. (soB — pemr. Ha OCA ot 07.05.2009 roxn.)
JpyxecTBoTO MOXE Oa H3JaBa OOHMramuM KakTo IT0
pemienne Ha OCA, Taka ¥ no pemeHue Ha ChBeTa Ha
JTUPEKTOPHUTE 3a CPOK OT ABE T'OAMHH IO pa3Mepa OT
40 000 000 /ueTupuaecetr MuUINOHA/ JieBa. M3maBaneTo
Ha obnuranuoHeH 3aeM oT CJ] MoXe aa ce U3BBpIIH
0e3 KOHKpeTHa HajUIeXKHa JeJierals 3a TOoBa OT
O6moro cpOpaHHEe Ha akKIMOHEPHTE 3a BCEKH
KOHKpETeH cjy4yall, a wu3I4I0 Ha OCHOBaHHE
IIPaBOMOIIMATA, IIPEIOCTABEHU MY OT HACTOAINUA WIEH
OT ycTaBa JI0 2 TOJWHH OT BIIMCBaHe Ha HACTOAIIHTE
u3MeHeHud. [{enra Ha u3naBaHeTO Ha OONHMralmOHHATA
eMucHsi Moxke na Obie camMo 3a ¢uHaHCHpaHE Ha
HHBECTHLIMOHHATA TIporpamMa Ha JpY)XE€CTBOTO H/HIH
npuoOMBaHe Ha HOBH JIPYXKECTBA, KAKTO H 3a Y4acTHE
BbB BCSKAKBH IIPOEKTH, CBBpP3aHH M HECBHP3aHU C
mpeaMeTa Ha JEeHHOCT U 3a OCHINECTBIBAHE HA BCHUKH
JeHHOCTH, BKNIOYEHH B npeaMeTa Ha JACHHOCT HA
IPY)XeCTBOTO. B pelleHHMeTOo 3a WH3JaBaHEe Ha
oOnuraimonHuss 3aeM CpBETBT Ha JUPEKTOPHUTE
oTIpenieNisi: OCHOBaHHE 32 H3[aBaHE Ha OOJHMTalliOHHUS
3aeM; BHI Ha oOJHramumre;, oO0Imma HOMHHAIHA
CTOMHOCT Ha eMHCHATA; 00Ia EMHCHOHHA CTOMHOCT Ha
eMucHATa; Opolf Ha €MHUTHpaHHUTE OOJHUraiuw;
HOMMHAJHA CTOMHOCT Ha efqHa oOJIHralus;, eMHCHOHHA
CTOMHOCT Ha €QHa OOJNHMraums; CpoK A0 Iaaexa Ha
oOnurallMoHHMS  3a€M; JIMXBEH  IMPOLEHT Ha
IJIalIaHUATa; IEPHOJUIHOCT Ha JIMXBEHHUTE IUIAIaHus;
HA4YMH Ha [oracspaHe Ha OOJHMrallHOHHHSA 3aeM;
MHHMMAaJIEH pa3Mep Ha HaOpaHHTe MapH4HH BHOCKH,
py KOHTO OOJHrallMOHHHMAT 33€M C€ CYHMTa 3a
CKJIIOYEH; MAKCHMAaJIEH pa3Mep Ha HaOpaHWTe MapHUiHU
BHOCKH, [IPH KOWTO OOJIMTal[HOHHHUAT 3a€M Ce CUHTa 3a
CKJIIOYEH; CHOTHOIIEHHE MEXAY H3JaBaHHTE IIpaBa Iio
§ 1, 7. 3 3IIILIK u exna obmurauus /mpH myOnIH4HA
eMHCHs/; BE3MOXHOCT 3a IIPEICPOYHO IMOracsiBaHEe Ha
yacT MM Lelus OONHrallMoOHEH 3aeM  Ype3
KOHBEpTHpaHE Ha OOJIUTallMUTE [IPEAN H3THYAaHE CPOKa
Ha 3a€Ma;, MHBECTHIIMOHEH ITOCPEJHHUK NpH MyOIuYHa
eMHCHS, KOHTO Ja OCHIIECTBH IMyONHYHO mHpeaiaraHe
Ha OONHMralMuTe; JOBEPEHHK Ha OOIHTrallMOHEPHTE, C
KOMNTO JpYXECTBOTO Ja CKJIIOYH JOroBOop B
cboTBeTcTBHE ¢ H3uckBaHuATa Ha 3IITIIIK. CrBeTsT Ha
JUPEKTOPUTE IpHeMa H MNyOIHMKyBa IIPOCIIEKT 3a
nyOJIMYHOTO MpejJiaraHe Ha oOJHMraiuy 10 Ha4YWHA U
ChbC ChOBpAKaHUETO, ycraHoBeHH B 3IIIIIK u akToBeTeE
IO MpHJIAraHeTo My.

minimum and maximum price for buying out as well as
the investment intermediary through which the buying
out will be performed. The decision of the Board of
Directors for reverse buying out shall be adopted
unanimously by all members of the Board.
(new - resolution of the GA dated 07.05.2009)
SECTIONI1V.B
ISSUANCE OF A BONDS UPON A DECISION OF
THE BOARD OF DIRECTORS

Art. 22b (new - resolution of the GA dated 07.05.2009)
The company may issue bonds both upon a decision of
the GAS and upon a decision of the Board of Directors
for a period of two years to the amount of BGN 40 000
000 /forty million/ levs. Issuance of a bond issues upon
a decision of the Board of Directors may be done
without a particular due authorization for this from the
General Assembly of the Shareholders for each
particular case but completely on the grounds of the
competence, given under this article from the Articles
of Association for 2 years as of the date of entering
these amendments. The purpose of the issuance of a
bonds issue may only be for financing the Investment
program of the company and/or acquisition of new
companies as well as for participation in any projects
related and not related to the subject of activity and for
implementation of all activities included in the
company’s subject of activity. In the decision for
issuance of a bond issue the Board of Directors must
specify: reason for issuing of the bond issue; kind of
the bonds; total nominal value of the issue; total
emission value of the issue; number of the issued
bonds; nominal value per one bond; emission value per
one bond; maturity of the bond issue/time period until
the maturity of the bond issue; interest rate of the
payments; regularity of the interest payments; way of
servicing the bond issue; minimum amount of the
accumulated money installments when the bond issue
will be considered as concluded; maximum amount of
the accumulated money installments when the bond
issue will be considered as concluded; proportion
between the issued rights under § 1, p. 3 POSA and one
bond /in case of a public issue/; possibility for pre-term
paying off of a part or the whole bond issue though
conversion of the bonds before expiration of the term
of the issue; investment intermediary in case of a
public issue to implement the public offering of the
bonds; trustee of the bonds holders with which the
company to sign a contract in accordance with the
provisions of POSA. The Board of Directors must
approve and publish a prospectus for the public
offering of the bonds under the procedure and with the
contents requested by POSA and the respective
Regulations.
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V. OPTAHH HA JPYXKXECTBOTO

OBIIIO ChBPAHHUE
Ya. 23. (u3M. — pem. Ha OCA ot 25.08.2008rox.)
O6moro crOpaHue BKIIIOYBA aKIHOHEPHUTE C MPABO HA
rnac. Te ygactBar B oOmoOTO CHOpaHHE JHYHO HIH
ype3 MpPEINCTAaBUTEN, YINBJIHOMOINEH IHMCMEHO, 3a
KOHKpeTHO OOmo chbpaHne ¢ HM3pHYHO HOTAPHAIHO
3aBEPEHO ITHIHOMOIIHO, CBITACHO HM3HCKBAaHHATA HA
3K u akToBeTe MO HmpHJIAraHETO MY. UneHoBere
Ha CpBeTa Ha JUPEKTOPHUTE B3eMaT ydacTue B paborarta
Ha O0moTo crbpanne 6e3 mpaBo Ha IJjac, OCBEH aKko ca
aKI[MOHEPH.

Ya. 24. O6moto crbpaHue:
1. W3MeHs U JOIbJBa ycTaBa Ha J[py»kecTBOTO;

2. yBe/IHMYaBa M HAMAJ/IIBA KalUTAala;

3. mpeobpa3ysa u npekparasa JIpyxecTBoTO;

4. (m3m. — pemr. Ha OCA ot 25.08.2008rox.)
n36upa U ocBobokaaBa wieHose Ha ChBeTa Ha
JUPEKTOPUTE H OHpeAess Bb3HArpaXACHUATA
HM, BKJIIOYMTETHO MPABOTO [ MOJydaT 4acT OT
rmeyayuoara;

5. Ha3HayaBa M OcBoOOXIaBa JHIZIOMHPAaHH
€KCIIEPT-CYCTOBOIUTE]IH;

6. omoOpsBa roAMINHHS CYETOBOAEH OTYET Cle]
3aBEPKA OT HA3HAYEH EKCIEPT-CIECTOBOJUTEN H
B3€Ma pEIICHHE 3a pa3NpeleiiaHe Ha neyanbara,

nomsiaBane Ha ¢oHn “Pesepsen” H 3a
H3IUTAIAaHE Ha TABHJIEHT;

7. pelaBa H3aBaHETO Ha OOJIUTallHH;

8. Ha3HayaBa JIMKBHZIATOPUTE MpH

IpeKpaTABaHETO Ha JIpykecTBOTO, OCBEH B

CIy9auTe Ha HECHCTOSTEJIHOCT;
9. ocBoboxkgaBa OT OTTOBOPHOCT WICHOBETE Ha
CpBera Ha IMPEKTOPHTE;
B3€Ma pEIICHHS 110 BCHYKH BBIPOCH, KOHTO
3aKOHBT, TO3H YCTaB, MIM MHO3HHCTBOTO OT
aKIMHTe B KalMTaja, Bb3jaraT B HEroBsara
KOMITETEHTHOCT.
Y. 25. (1) (u3m. — pemn. Ha OCA ot 25.08.2008rox.)
O6moro cnOpaHHe ce TMpOBEXAa IIOHE BEIHBXK
TOJHMIIHO B CEJAIHINETO Ha JPYKECTBOTO. PeTOBHOTO
0010 crOpaHHe Ha aKIMOHEPUTE Ce MPOBEXKIA OO Kpas
HAa DBPBOTO HOJYroAHe cjlel TMpHKIIOYBaHE Ha
OTYeTHaTa rouHa.
(2) O6moro cwvOpanue u3bupa mnpelacemarel H
CeKpeTap Ha 3aCEJaHHETO.
Y. 26. (1) (usm. — pew. na OC om 09.11.2007 200.)
(u3m. — pem. Ha OCA ot 25.08.2008ron.) O6moro
crOpanne ce cBHKBa oT CpBeTa Ha AHUpPEKTOpHTE. To
MOXe€ J]a C€ CBHKA H IO UCKaHe Ha aKIMOHEPH, KOUTO
oBeye OT TPH Mecema IIPHTeXKaBaT  AaKIWH,
MPeICTaB/ABAIIM ITOHE 5 % OT KanuTana.

10.

(2) (noea — pews. na OC om 09.11.2007 200.) (13M. —

SECTION V. BODIES OFTHE COMPANY
GENERAL ASSEMBLY

Article 23. (amended by a resolution of the GA dated
25.08.2008) The General Assembly shall include all
shareholders with a right to vote. They participate in
the General assembly personally or through a
representative, authorized in writing for a particular
general Assembly with an explicit, notary certified
proxy in accordance with the provisions of the Public
Offering of Securities Act and the respective by-laws.
The members of the Board of Directors take part in the
work of the General Assembly without a right to vote
unless they are shareholders.

Article 24. The General Assembly:

1. Makes amendments and supplements to the
Articles of Association of the Company;

2. Increases and decreases the capital

3. Transforms and terminates the Company;

4. (amended by a resolution of the GA dated
25.08.2008) Elects and dismisses members of the
Board of Directors and determines their remuneration,
including the right to receive a part from the profit ;

5. Appoints and dismisses certified experts-
accountants; -

6. Approves the annual accountancy statement
after it is audited by an appointed expert-accountant
and takes decision for distribution of profit, payment
of dividends and filling the reserve fund;

7. Makes decisions on issuing bonds;
8. Appoints liquidators on terminating
Company apart from the cases of insolvency;

the

9. Releases from responsibility the members of the
Board of Directors;

10. Makes decisions on all matters the law, the
present Articles of Association or the majority of the
shares of the capital assigns in his/her competence.

Article 25. (1) (amended by a resolution of the GA
dated 25.08.2008) The General Assembly of the
Company is held at least once every year in the
Company head office. The regular General Assembly
of the Shareholders shall be held by the end of the first
six months after the

(2) The General Assembly elects a Chairman and a
Secretary of the session.
Article 26. (amended by a resolution of GM dated
09.11.2007) (amended by a resolution of the GA dated
25.08.2008) The General Assembly is convened by the
Board of Directors. It may also be convened by request
of shareholders who have possessed shares for a period
longer than three months, representing at least 5
percent of the capital.
(2) (new by a resolution of the GA dated 09.11.2007 )
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pem. Ha OCA ot 25.08.2008roa.); (u3M. — perm. Ha
OCA ot 07.05.2009 ron.) Csuxsamero Ha O6moTO
chOpaHHe Ha aKIMOHEPHTE Ce M3BHPLIBA Ype3 MMOKaHa,
ob6siBeHa B THproBckus peructbp Hai-mManko 30 quu
npead OTKpHBaHe Ha chOpaHueTo. [lokaHara cienBa na
ChIbpXKa PEKBH3HUTHTE, CHIVIACHO H3UCKBAHHSATA HA
3aKOHAa.

(3) (Hosa — pew. na OC om 09.11.2007 200.) (u3M. —
pem. Ha OCA ot 25.08.2008rox.); (m3M. — pemn. Ha
OCA ot 07.05.2009 ron.) Ilokanara 3a oOmoTO
chOpaHHe ce OMOBeCTABa IIPH YCIIOBHATA H MO pefa,
npeasuaeHn B 3IIIIIK nait-manko 30 mHu mpenu
OTKpPHBAHETO Ha ChOpaHHETO.

(4) (Hoea — pew. na OC om 09.11.2007 200.) (0OT™M. —
pemr. Ha OCA ot 25.08.2008roz.)

Ya. 27. (1) (usm. — pew. na OC om 09.11.2007 200.)
IIucMenuTe Marepuany, CBbp3aHU C THEBHHS pel Ha
O6moro cwbpaHme, ca Ha pa3NoOJOXKEHHE Ha
aKOUOHEpUTE OT JaraTta Ha OOHapoABaHE, CHOTBETHO
OT M3MpaljaHe Ha IOKaHUTe 3a CBUKBaHeTO Ha OOIOTO
crOpanne. Marepuannte ce MpeAOCTaBAT Oe3ILIATHO
Ha BCEKHU aKLHOHEDP.

(2) KoraTo OHEBHMAT pell BKIIOYBA H300p Ha WIEHOBE
Ha ChBETa Ha JHUPEKTOpPHTE, MaTepHaUTe Mo ai.l
BKJIIOYBAaT M JaHHHU 3a MMeHaTa, IOCTOSHHHSA aApec W
npodecuoHaNaTa  KBamUKamMs Ha  JIMIATA,
IIpeUIOKEHH 3a WIEHOBE.

Y. 28. (1) Ha 3acenanuero Ha O6moro crOpaHue ce
U3rOTBA CHOHCBK HAa IPUCHCTBAMTE aKIHOHEPH,
PECIIEKTUBHO Ha TEXHUTE NPEACTABUTENH, U Ha Opos Ha
MIpPUTE)KaBaHUTE WM NIPEACTaBIABAHHTE aKIIHH.

(2) AxkuuoHepUTE M NPEICTABUTEINTE YOOCTOBEPABAT
MPHUCHCTBHETO CH ¢ moanucu. CIUCHKBT ce 3aBepABa
OT mpeAcenarens u cekperaps Ha O6moTo crOpaHue.

Yn., 29. O6moto chOpaHHE € 3aKOHHO aKo €
MIpeJICTaBEH NOBEYE OT MOJIOBHHATA OT LENHs KamuTal
Ha J[py>xecTBOTO.

Yn. 30. (1) (usm. — pews. na OC om 09.11.2007 200.)
(u3m. — pem. Ha OCA ot 25.08.2008roa.) Pemenusra
mo wi. 24, 1.1, T.2, 7.3 (caMo0 3a mpekparaBaHe), T.4 U
7.9 ce B3eMaT ¢ MHO3HHCTBO 2/3 OT BCHYKHM akIMM Ha
IpykecTBoto. Pemenuwero mo T.3 Ha w24 3a
npeobpa3yBaHe Ha APYKECTBOTO, KaKTO H pEIIEHUATA
no unll4, an.l ot 3IMIIIK B ciuyyante Ha
npuaoOuBaHe WM pa3lopeXJaHe ¢ JbITOTpaiHH
aKTHBH Ce B3eMaT ¢ MHO3MHCTBO ¥4 OT IIPEJICTABEHUTE
Ha chOpaHHETO aKIUH C IIPaBO Ha IJiac.

(2) (Hosa — pew. na OC om 09.11.2007 200.)
OcraHaHTe pelieHHs ce B3eMaT ¢ MHO3HHCTBO IIOBeYe
OT MOJIOBHHATA OT NMPEACTABEHUTE aKIIHH.

Y. 31. Pemenusara Ha OO6moTo chrbpaHHe OTHOCHO
H3MEHEHHe H JONbJIHEHHE Ha YCTaBa, yBEJIMYaBaHE U
HamalsBaHE Ha  KamuTana, npeobpasdyBaHe W

(amended by a resolution of the GA dated 25.08.2008)
(amended by a resolution of the GA dated 07.05.2009)
The GA shall be convened by an invitation announced
in the commercial register at least 30 (read: thirty) days
prior to the holding of the GA. The invitation shall
have the contents as stipulated by law.

(3) (new by a resolution of the GA dated 09.11.2007 )
(amended by a resolution of the GA dated 25.08.2008);
(amended by a resolution of the GA dated 07.05.2009)
The invitation for the General Assembly shall be
announced under the conditions and the procedure
provided by the Public Offering of Securities Act, at
least 30 days prior to the opening of the Assembly.

(4) (new by a resolution of the GA dated 09.11.2007 )
(deleted by a resolution of GA, dated 25.08.2008)
Article 27. (1) (amended by a resolution of the GA
dated 09.11.2007) The written materials concerning
the agenda of the General Assembly are placed at the
shareholders’ disposal from the date of publication,
respectively the sending of the invitations for
convening the General Assembly. The materials are
placed at the shareholders disposal for free.

(2) When the agenda of the General Assembly

includes election of members of the Board, the written
materials contain also information about the names,
address and professional qualification of the
candidates.
Article 28. (1) The session of the General Assembly
draws up a list of the shareholders present, respectively
of their representatives, and of the number of shares
owned or represented.

(2) Shareholders and their representatives certify
their presence with their signatures. The list is then
certified by the Chairman and the Secretary of the
General Assembly.

Article 29. The General Assembly is lawful if more
than a half of the entire capital of the Company is
represented.

Article 30. (amended by resolution of the GA dated
09.11.2007 ) (amended by a resolution of the GA
dated 25.08.2008) The Decisions on Article 24, Point
1, 2, 3 (only for termination), 4 and 9 are made by a
majority of 2/3 of all of the shares of the Company.
The decisions on Art. 24, p.3 for transformation of the
company, as well as the decisions on Art.114, para.]l f
rom the Public Offering of Securities Act in the cases
of acquisition and disposition with long term assets
shall be taken by a majority of % from the presented
shares at the Assembly with the right to vote.

(2) (new by resolution of the GA dated 09.11.2007 )
The remaining decisions shall be adopted by a majority
more than one half of the shares represented.

Article 31. The Decisions of the General Assembly on
making amendments and corrections to the Articles of
Association, on increasing and decreasing the capital,
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npekpaTsBaHe  Ha  JlpyxkecrBoto, m306op H
ocBoOOXKnaBaHe Ha uneHoBere Ha CbBera Ha
JVPEKTOPHUTE, KaKTO H Ha3HayaBaHE Ha JTUKBUAATODH,
Ce BIIHUCBAT B THPrOBCKHUS PETHCTHP M BIM3AT B CHJIA OT
JlaTata Ha BIOUCBaHeTO. [[pyrure pemeHus Ha O6IMOTO
cpOpaHHe BIM3aT B cHUla He3adaBHO OCBEH ako
JEHCTBHETO UM He OBE OTIOXKEHO.
Y. 32. (1) 3a 3acenanusara Ha O6moTo crOpanue ce
BOJIH IIPOTOKOJI, B KOMTO ce MOCOYBaT:
e MSICTOTO H BpPEMETO Ha MpPOBEXJaHE Ha
3aCeJaHMETO;
e MMeHAaTa Ha NPEACeNaTeNs U CEKpeTaps KakTo U
Ha nmpeGpouTeUTE Ha II1acoBETE;
e HMeHAaTa Ha IPHCHCTBAINTE WieHOBE Ha ChBeTa
Ha JUPEKTOPHUTE, KAKTO K Ha BHHIIMHH JIHIIA;
¢ HampaBEHHTE IPeAJIOKECHNUS;
¢ TMpOBEACHUTE IJACyBaHHUSA H pE3YJITATHTE OT
TAX;
¢ HampaBEeHHTE Bb3paXKCHUI.
(2) IlpotokonsT Ha O61IOTO CHOpaHHUE Ce MOMINCBA OT
npencenaTeNis M CeKpeTaps Ha ChOpaHHETO H OT
IpeOpOUTETHTE Ha ITIACOBETE.
(3) K®M nmnpotokona ce mpuiarar: CHOHCHK Ha
IIPUCHCTBAIMTE; APYTH AOKYMEHTH, CBhp3aHu ¢ OC.

(4) (soma - el Ha OCA ot 25.08.2008rox.)
HpyxecTBOTO 8 JUTEXKHO Aa u3npatd Ha KoMucuara 3a
(MHAHCOB HaJ30p H Ha peryJIHpaHus nasap, KbIETO
aKIHUTE Ha JPYKECTBOTO Ca AOIMYCHATH JI0 ThPrOBHS,
IPOTOKOJIa OT 3aceaHHeTo Ha oO0ioTo chOpaHHE B
Cpok 3 paGOTHH JHH OT IIPOBEXKAHETO Ha CHOPAHHUETO.
(5) (uoBa an.5 npegumsua an4 — pemr. Ha OCA ot
25.08.2008roxn.) IlpoTokonHUTE U NPHUIOKEHHATA KHM
TAX Ce MOJAPEXIAT B NPOTOKOJEH PETHCTHP (KHUra),
nassat ce 10 romuHu oT garara Ha O6moTo crOpaHue u
ca Ha pa3snoJIoKEHHUE Ha BCEKH aKIIHOHED.

CBBET HA TUPEKTOPUTE
Y. 33. (1) UnenoBete Ha CpBeTa Ha JUPEKTOPHTE Ca
TPH JIMIa, KOUTO ce u3bupar ot O6moro crbpanue, 3a
cpok oT 5 /mer/ romuHu. Unenosere Ha ChBera Ha
MUpEeKTOpHTe Moratr nAa Obaar mnpen3bHpanu 6e3
OTpaHHUYCHHE.
(2) YUnenopere Ha nbpBus CBBET Ha JUPEKTOPHUTE CE
H306HpaT 3a CpOK OT 3 FOAMHH.
(3) CopBeThbT Ha OUPEKTOpPUTE M30Hpa H3MEXIY CBOS
cberaB [Ipencenaren u 3aMeCTHHK-IIpEACEAATE.
Ya. 34. (1) CeBeThT Ha OHPEKTOPHTE 3acelaBa Hal-
MaJKO BeAHBX Ha TpH Mecella, 3a Ja o0chIu
CBCTOSIHHETO U Pa3BHTHETO Ha JIpykecTBOTO.
(2) CoBeTbT Ha [IUPEKTOPHTE C€ CBHKBa OT
Ipencenarens wim oT M30bIHHTENHNS JHPEKTOP, HIH
OT KOWTO H J1a OMJI0 HETOB WIEH B TAXHO OTCHCTBHE.
Y. 35. (1) CpBeTHT Ha AUPEKTOPHUTE 3aceAaBa U B3EMa
pellleHHs, aKo0 IPHCHCTBAT HAW-MaJIKO JBaMa OT
YJIEHOBETE MY JIMYHO HJIH Ca IIPEJCTAaBIsABaHH OT APYT
YJIEH Ha ChBETa.

on transforming and terminating the Company, on
electing and dismissing members of the Board of
Directors, as well as on appointing liquidators, are
inscribed in the Trade Register and shall be in force
ever since. Other decisions of the General Assembly
shall come to force upon their taking unless otherwise
is decided.

Article 32. (1) Minutes are kept at each session of the
General Assembly, which inscribe the following:

e  the place and time of the session;

e  the names of the Chairman, the Secretary and
the vote-polls;

e  the names of the members of the Board of
Directors present and those of outside persons;

e  the proposals made;

e the voting held and the results thereof:

e the objections raised.

(2) The Minutes of the General Assembly are signed
by the Chairman and the Secretary of the session, and
by the vote scrutineers.

(3) A list of all those present and other documents
concerning the General Assembly is enclosed to the
Minutes.

(4) (new - resolution of the GA, dated 25.08.2008) The

The company shall be obliged to send the Financial
Supervision Commission and the regulated market,
where the stocks of the company are admitted to
trading, the record from the session of the general
meeting within 3 days from the holding of the meeting.

(5) (new para.5 — previous para.4 - resolution of the
GA dated 25.08.2008) The records and the proposals
thereto are ordered in a Minutes Register (Book). They
are kept 10 years of the date of the General Assembly
and are at each shareholder’s disposal.

BOARD OF DIRECTORS
Article 33. (1) The Board of Directors is composed of
three members elected by the General Assembly, for a
five-year term. The members of the Board of Directors
may be re-elected without any restrictions.

(2) The members of the first Board of Directors are
elected for a three-year term.

(3) The Board of Directors elects among its members
a Chairman and Deputy-chairman.

Article 34. (1) The Board of Directors holds at least
one meeting in every three months in order to discuss
the status and the development of the Company.

(2) The Board of Directors is convened by the
Chairman, by the Managing Director or by another one
of its members in their absence.

Article 35. (1) The Board of Directors is in session and
makes decisions if at least two of its members are
present personally or are represented by another

member of the Board.
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(2) Bcexu wieH MoOXe Aa NMpPENCTaBIsBa CcaMO €IHH OT
OTCHCTBALIUTE WICHOBE.

(3) (m3Mm. — pemr. na OCA ot 25.08.2008 rox.)
PemeHusTa ce B3eMaT ¢ OOMKHOBEHO MHO3MHCTBO Ha
MPUCHCTBANIUTE, C U3KIIOYCHUE HAa PEHNICHHUATA IO WI.
36, an.2 ¥ 3 B pEHIEHHETO ChIIAcCHO wWi. 16, an.2 or
YcTaBa, KOUTO ce B3eMaT ¢ IHHOIYIINE.

(4) CpBeTHT Ha JUPEKTOPUTE MOXKE J1a B3eMa PEHICHHS
HENPUCHCTBEHO, 4Ype3 MpOTOKOJ, MOANHCAH OT
BCHUKHUTE MY WICHOBE.

(5) IIpotokomuTe OT 3aceqaHHsATA HAa CHBETAa Ha
JUPEKTOPUTE C€ MOANUCBAT OT BCHYKH NPHCHCTBAIIU
YICHOBE W Ce MOAPEXKIAT B IPOTOKONEH PETHUCTHP
/xkuura/. OcobeHHUTe MHEHHA ca IHCMEHH H C€
MPUJIAarat KbM IIPOTOKOJIA.

Yn., 36. (1) CeBeThT Ha AUPEKTOPHUTE OCHILIECTBABA
OIIEPaTHBHOTO YTIpaBJIeHHUE Ha J[pyKeCTBOTO U pemasa
BCHYKH BBIIPOCH, KOHTO HE Ca OT H3KIOYHTENHA
KOMITETEHTHOCT Ha O6moTo crbpanue.

(2) CpBeThT Ha IUPEKTOPUTE HMA KOMIIETEHTHOCT JIa:
1. IIpuema npaBmiia 3a OpraHU3alMATa U JEHHOCTTA Ha
IPY’KECTBOTO H HETOBUTE CTPYKTYPHH 3BEHA;

2. [Ipuema npasuiia 3a paborara CH;

3. Ompexnens pena 3a HasHauaBaHE M OCBOOOXIaBaHe
Ha IepcoHasa Ha JpyXeCTBOTO;

4. Bsema peweHuHs 3a OTKPHBaHE Ha KIIOHOBE H
MpPeICTaBUTENICTBA B CTpaHaTa U dyxOHHa;

5. B3ema permeHus 3a 06pa3yBaHeTo Ha GOHIIOBE;

6. B3ema pemieHHs 3a IBJITOCPOYHO CHTPYAHHUYECTBO
/Ham TpHA TOOMHH/ OT CHIIECTBEHO 3HAYCHHE 3a

JIpy’XeCcTBOTO W 3a IIpeKparsBaHE Ha TOBa
CHTPYIHHYECTBO;

7. Bsema pemeHus 3a OpuaOoOMBaHETO H
paslOpeXJaHETO ¢  HEOBHXKMMHTE HMMOTH Ha

IpPYXXECTBOTO M C BCIIHHM IIpaBa BBPXY TAX, KaKTO H
OTJABaHETO MM II0J HAacM 3a CPOK HaJ elHa roJnHa;

8. B3ema pemieHHs 3a HOJ3BaHE HA HMHBECTHIIMOHHHU
3aeMH, IIoeMaHe Ha IOPBUHUTENICTBA, YUpeAsBaHE Ha
HIIOTEYHM M 3aJIO)KHH IIpaBa BBPXY ObIATOTpaitHu
aKTMBH Ha JPYXECTBOTO M KpEIAWTHPaHE HA TPETH
JM1Ia;

9. PaspemaBa MOKPHUBAaHE H CHOTBETHO OTMHCBAaHE OT
Oananca Ha JPYXECTBOTO Ha HEChOMpacMM B3E€MaHHS,
JIMIICH M 3aryOm 10 pa3Mepa Ha JaJIcHUTE rapaHIiH 3a
YIIpaBJICHHUE;

10. CoBeTsT Ha aupekTopute HM36upa H3mbimauteneH
JUPEKTOp M IO OBJIAacTsABa Ja IPE/ACTaBlIABA
JlpyxecTBOTO, CHIVIACHO paszmopendarta Ha wi.235, ai.
2, ¥ My Bb3Jlara ympaBJeHHETO ChIIacHo 244, am 4 ot
T3.

(3) (ot™. — peur. Ha OCA ot 25.08.2008 rox.)

(4) (ot™. — pemn. Ha OCA ot 25.08.2008 rox.)

(2) Each member of the Board of Directors may
represent only one absent member.

(3) (amended by a resolution of the GA dated
25.08.2008) Decisions are made by an ordinary
majority of all those present, with exception to the
decisions as listed in Article 36, Para 2 and 3 and the
decision on Art.16, para. 2 of the Articles which shall
be made unanimously.

(4) The Board of Directors may make decisions by
non-attendance through Minutes signed by all its
members.

(5) The Minutes of the meetings of the Board of

Directors are signed by all members present and are
ordered in a Minutes Register (Book). Special opinions
are set out in writing and enclosed to the Minutes of the
respective meeting.
Article 36. (1) The Board of Directors performs the
operative management of the Company and makes
decisions on all matters that do not fall within the
exclusive competence of the General Assembly.

(2) The Board of Directors is competent to:

1. adopt instructions about the organization and the
activities of the Company and of its structural units;

2. adopt rules about its work;

3. determine the procedure for appointment and
dismissal of personnel;

4. open branch offices and representations in the
country and abroad;

5. establish funds;

6. make decisions for a long-term cooperation /over
three years/ of essential significance to the company,
and for termination thereof;

7. take decisions for acquiring and controlling the
real estate property of the Company and the rights
thereon as well as giving them on lease for a term of
more than one year;

8. decide taking investment loans, granting sureties
and guarantees, granting of mortgage or pledge rights
in fixed assets of the company, and extension of credit
to third parties; '

9. permit bad receipts, missing sums and losses up to
the amount of the management guarantees conceded to
be covered by or respectively written off from the
balance sheet of the Company;

10. The Board of Directors elects Managing Director
who shall be legal representative of the Company, in
accordance with the regulations of Article 235, Para 2
and assigns him to be executive member of the Board
in accordance with Article 244, paragraph 4 of the
Commercial Act.

(3) (deleted by a resolution of the GA dated
25.08.2008)

(4) (deleted by a resolution of the GA dated
25.08.2008 )
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Y. 37. (1) UsnbnHUTEHUAT JUPEKTOP:

l. opraHu3mpa H3NBIHCHHETO HA pEIICHHATa Ha
CsBeTa Ha IUPEKTOPHTE;

2. opranu3mpa pAeiHocTTa Ha JIpyXecTBOTO,
OCBILIECTBABA OIIEPATUBHOTO MY PBKOBOACTBO,
OCHTypsIBa CTOIAHHCBAHETO M OIa3BaHETO Ha
HETOBOTO HMYIIIECTBO;

3. ckmouyBa TPYIOBHTE JIOTOBOPH
cy)xuTeauTe Ha JlpyKecTBOTO;

4. mpeacrasnsBa JIpy)eCTBOTO H H3IbBJIHSABA

ChC

(YHKIHMHTE, KOHTO C€a My BB3JIOXKEHH C
HopMatHBeH akT wid oT CbBera Ha
JIUPEKTOPHUTE.

5. moximanBa He3abaBHo Ha CwBera Ha

JUPEKTOPUTE 3a CBIIECTBEHH OOCTOATENCTBA,

Kacaemu JeHHOCTTa Ha J[pyKecTBOTO.
2) KoHnkpetHute mpaBa H 3a/{bIDKCHUS,
00e3IMETEHHETO 3a INPEACPOYHO OCBOOOKIaBaHE OT
M3NBIHATENHATe (YHKIHH, OCHTYPOBKATE H IpYTH
YCIOBHS Ce€ YpeXZaT B JOTOBOP C H3IBIHHUTCIHHS
IUPEKTOp, KOHTO ce cCcKmo4YBa OT HMETO Ha
JIpYXecTBOTO OT npeacenarens va CJI.
(3) dpyr uwieH Ha CwpBeTa Ha IUPEKTOPUTE MOXE Ia
MPEACTaBIIABA APYKECTBOTO CAMO KO € YIIBIHOMOIICH
ot V3nbiaHuTENHHS IHPEKTOp 3a TOBAa C HOTAPHAJIHO
3aBepPEHO II'HJTHOMOLITHO 33 BCEKH OTICIIEH CITydaid.
Ya. 38. (1). q{[\eHOBeTe Ha ChBETa UMAT €HAKBH IIpaBa
A 3a0bJDKEHHS  HE3aBHCHMO OT  BBTPEIIHOTO
pasnpenelieHie Ha QYHKIMATE MEXKIY TAX.
(2) (m3m. — pemn. Ha OCA ot 25.08.2008 rom.)
UneHoBeTe Ha CBhBETa Ca JUIBXKHH Ja H3IBIHABAT
33IBIDKEHHATA CH B HHTepeC Ha JIpy>KecTBOTO M Ja He
pa3KpUBaT BBTIpEIIHA W Jpyra KOHQHIEHIHATHA
HHpOpMaIHs OTHOCHO  JIPYXX€CTBOTO, KaKTO H
HH(pOpMaIHs, KOATO MPENCTARIABA THPrOBCKaA TaifiHa H
cllel Karo mpecTaHat Aa ObAarT WiICHOBE Ha ChBETa IO
myOJIMYHOTO OINMOBECTSBaHE Ha Ta3d MHQpoOpMamus OT
HpyxectBOTO.
(3) Ha ocnoBanme un. 237, am. 4, u3p. 2 or T3
yreHoBeTre Ha CbBera Ha IUPEKTOPUTE Morar naa
H3BBPIIBAT KOHKYPEHTHA Ha JAPYXKECTBOTO ACHHOCT.

Y. 39. (1) (m3M. — pemr. Ha OCA ot 25.08.2008ro1.)
UneHoBeTe Ha ChBETa HA AUPEKTOPUTE 3aJBIDKHTEIHO
JaBar TapaHOds 3a CBOETO YIIPaBICHHE B pasMep,
onpenenen or O61oTo chOpaHue, HO He MO-MAJIKO OT
TPUMECEYHOTO MM  OPYyTHO  BB3HarpaxIcHHE.
TapaHnusaTa ce BHacs B JIEBOBE, B 7-IHEBEH CPOK OT
n30MpaHeTo Ha JHMmara 3a wieHoBe Ha CpBeTa Ha
JHpeKTOpuTE U ce OI0KHpa B 0JI3a Ha APYKECTBOTO B
OaHKa Ha TEpUTOpHUATA Ha CTpaHATa.

(2) UneHoBeTe Ha chBETa OTTOBAPAT COJHIAPHO 3a
BpeOWTe, KOHTO Ca MPHYHHWIM BHHOBHO Ha
HpyxecTBoTO.

(3) Bceku oT wieHOBeTe HAa ChBETa MOXE na ObIe
0CBOOOJIEH OT OTTOBOPHOCT, aKO C€ YCTaHOBH, Y€ HsAMa

Article 37. (1) The Managing director shall:

1. organize the implementation of the decisions of the
Board of Directors;

2. organize Company’s routine activities, execute the
operative administration of the Company, provide
management and protection of Company’s property;

3. conclude contracts for work and labour with
Company’s employees;

4. act on behalf of the Company and performs other
functions assigned to him by virtue of the law or by the
Board;

5. report to the Board all facts of significance with
reference to Company’s activities;

(2) Particular rights and duties, compensation for
early dismissal, insurance, etc. shall be regulated in an
Agreement signed by the Managing director, on’ one
hand, and by the chairman of the Board on behalf of
the Company.

(3) Another member of the Board may represent the
Company only if he is authorized by the Managing
director on occasion with notarized power of attorney.

Article 38. (1) The members of the Board of Directors
have equal rights and obligations irrespective of the
internal distribution of functions among them.

(2) (amended by a resolution of the GA dated
25.08.2008) The members of the Board of Directors
must fulfill their tasks in the interest of the Company
and not to disclose inside or any other confidential
information related to the company, as well as
information which represents commercial secret even
when they stop being members of the Board until the
public announcement of this information from the
company .

(3) By virtue of Article 237, paragraph 4, 2nd

sentence of the Commercial act, the members of the 7
Board can have activities competitive to the scope of
activities of the Company.
Article 39. (1) (amended by a resolution of the GA
dated 25.08.2008) The members of the Board of
Directors give a compulsory management guarantee,
whose amount is determined by the General Assembly
but may not be less than their nominal salary for three
months. The guarantee shall be paid in levs, in 7 days
term after the election of the persons as members of the
Board of Directors andshall be blocked in favour of the
company in a bank on the territory of the country.

(2) The members of the Board of Directors are jointly
liable for the damages they have guiltily caused to the
Company

(3) A member of the Board of Directors may be
released from responsibility if it turns out he/she is not
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BHHA 32 HACTHIIWINTE BpEIH.
Ya. 40. (usm. — pemr. Ha OCA ot 25.08.2008rox.)
CpBeTBT Ha JUPEKTOPUTE IpEACTaBs MAOKIAN 3a
JEHHOCTTa CH IIpe3 CHOTBETHATa OTYETHA I'OAHMHA Ha
PENOBHOTO 3acelaHUE Ha TOAMITHOTO oOmoO chOpanue
Ha aKIIMOHEPHUTE.
Y. 41. O6moTo chOpaHue UMa IpaBo IO BCAKO BPEME
Ja moucka or CpBeTa Ha JUPEKTOPUTE CIIPaBKH,
CBEJICHHsI HUIA JOKJIAZH IO BCEKH BBIPOC, KOMTO 3acsara
HpyxecTBOTO.
VI. DUHAHCHUPAHE, OTYETHOCT,
PA3INPEJIEJIEHUE HA ITIEYAJIGATA
Y. 42. Cpencrata, HeoOXOOMMH 3a JieHHOCTTa ca
COOCTBEHHM M 3a€TH U C€ OCHrypsBaT OT BHOCKHTE Ha
aKI[HOHEPHTE B KamMTajla M I[PUXOOUTE Ha
HpyxectBOTO.
Y. 43. (1) (u3Mm. — pem. Ha OCA ot 25.08.2008roz.)
Ho 31-u mapt exerogHo CbBETHT Ha IMPEKTOPHUTE
ChCTaBs 3a HM3TeKIaTa (PUHAHCOBA rOJWHA TOJHINECH
(HHAHCOB OTYET W M TONUIIHUA JAOKIAX 33 JeHHOCTTa
U TH IOpeAcTaBs Ha u3bpanute o1 OOmOTO ChOpaHHe
€KCIIEPT~CUCTOBOJUTEIIH.
(2) (u3m. — pem. Ha OCA ot 25.08.2008 roxm.)
HoxmanbT 3a AeHHOCTTa ChABpPXKa HH(MOpMAIHATA,
ompemenera ot 13, 3IIIIIIK wu akroBere mo
MPHIaraHeTo My KakKTO M pa3siCHEHHS Ha TOMUINHHS
¢dbuHaHCOB OTYET.

Ya. 44. (usm. — pemr. Ha OCA ot 25.08.2008rox.)
loguinHuAT (UHAHCOB OTYET C€ MpoOBepsABa OT
HasHadeHuTe ot O6moto cvbpaHHEe ekcmepr-
CUCTOBOIOHUTENH, 32 KOETO Ce€ ChCTaBd JOKIa.
[TpoBepkaTa UMa 3a LI Aa YCTAaHOBH JaliMl €a CIIA3CHH
HM3MCKBAHMATA HAa 3aKOHA M yCTaBa 3a TOAUMIHOTO
npuKmouBade. B JOoKlIaga  3a  JEHHOCTTa
3aIBJDKUTEITHO CE IOCOYBAT:

1. BB3HarpaXACHUNTA, IOJYYCHH OOmoO Ipe3

rOAWHATa OT WIEHOBETE Ha CHBETHTE;

2. npuAoOUTHTE, NIPUTE)KABAHHTE H IPEXBHPICHUTE
OT WICHOBETE Ha CHBETHTE IIpe3 IOAMHATA aKIHMH H
0oOJIUTralUy Ha APYKECTBOTO;

3. mpaBata Ha WICHOBETE Ha CBHBETHTC
IpUAOOHBAT aKIMK M OONHraiy Ha JpyKECTBOTO;

4. y4aCTHETO Ha WIEHOBETE Ha CHBETHTE B THPrOBCKH
Jpy’KecTBa Karo HEOI'PaHUYCHO OTrOBOPHH
ChAPYKHHUIIH, IPUTEXKABAHETO HA IIOBEYE OT 25 Ha CTO
OT KallMTajia Ha JPyro APYy>KECTBO, KAKTO M y4aCTHETO
HM B VIOpaBJIeHHETO Ha JApPYTH JpYyXXeCTBa MIH
KOOllepallii KaTo IPOKYPHCTH, YINPaBHTEIH HIIH
YJICHOBE Ha ChBETH;

5. nporopopute mo w240 6 ot T3, cxmoueHn npe3
roJMHara.

(ot™. — pemn. Ha OCA ot 25.08.2008 rox.)

Ya. 45. (1) CwBersT Ha JOHUPEKTOPDHTE H3TOTBS
IpeUTOXKEHHEe 3a paslpelicICHHEe Ha IedanbaTa Ipu
cra3sBaHEe M3UCKBaHUATA HA WI1.247a ot T3 U ro BHacs B

Aa

guilty of the damages caused.

Article 40. (amended by a resolution of the GA, dated
25.08.2008) The Board of Directors shall present a
report on its actoivities during the respective reporting
year at the regular session of the General Assembly of
the Shareholders.

Article 41. The General Assembly is entitled at any
time to request from the Board of Directors
information, data or reports on all matters concerning
the Company.

SECTION VI. FINANCING, ANNUAL
STATEMENT, PROFIT DISTRIBUTION
Article 42. The funds necessary for the activities of the
Company may be its own or borrowed, and are
provided by the shareholders’ contributions to the

capital and the incomes of the Company.

Article 43. (1) (amended by a resolution of the GA,
dated 25.08.2008) By March 31* each year, the Board
of Directors draws up the annual financial statement
and the annual report on the activities for the previous
year and submits them to the experts- accountants
selected by the General Assembly.

(2) (amended by a resolution of the GA, dated

25.08.2008) The report on the activities shall include
the information as requested by the Commercial Act,
the Public Offering of Securities Act and the respective
by-laws. as well as explanation of the annual financial
statement.
Article 44. (amended by a resolution of the GA, dated
25.08.2008) The experts-accountants appointed by the
General Assembly audit the annual financial statement
and draw up a report thereon. The audit aims at
verifying whether the requirements of the law and of
the Articles of Association concerning the annual
balance have been met. The report shall designate:

1. remunerations of the members of the Board during
the year;

2. all shares and bonds the Members of the Board
have acquired, possessed or transferred;

3. Members’ of the Board rights to acquire
Company’s shares and bonds;

4. Participation of the Members of the Board in other
companies as unlimitedly liable shareholders,
possession of more than 25 per cent of the capital of
another company, as well as participation in another
company’s management as managing directors,
procurators, members of boards;

5. Contracts under Article 240 b of the Commercial
Act concluded during the year.

(deleted by a resolution of the GA, dated 25.08.2008)
Article 45. (1) The Board of Directors prepares a
proposal for profit distribution by observing the
requirements of Article 247a of the Commercial Act,
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O6moTo crOpanue.

(2) (uam. — pem. Ha OCA ot 25.08.2008rox.)
JluBunenTHn ce M3MWIamaT caMo aKoO  CcIopen
MIPOBEPEHHSA M IpUET (PHHAHCOB OTYET 3a CHOTBETHATA
roJnHa YNCTaTa CTOMHOCT Ha UMYIIECTBOTO, HaMaJleHa
C IUBHJCHTUTE U JINXBHTE, [TOUIEXKAIIH Ha H3IUIAINAHE,
e He Imo-Majka OT cyMaTa Ha KamuTala Ha
npyxectBoto, ¢oHI "PesepseH" u apyrure ¢oHIose,
KOHTO JPYKECTBOTO € JUIHKHO Jla obpa3yBa IO 3aKOH
WIH YCTaB.

(3) (usm. — pem. Ha OCA or 25.08.2008rox.)
[TnamanusTa Mo ajn. 2 ce W3BHPLIBAT IO pasMepa Ha
nevanbara 3a ChbOTBETHATa FOJMHA, HEpaslpeaeneHaTa
neyanba OT MHHaIM TONUHM, dYacTra OT (oHx
"PesepBeH" M npyrutre (OHZOBE Ha IPYXKECTBOTO,
HAQJIXBBPNAINA OIpENeNIeHHs OT 3aKOHA HIH yCTaBa
MHHHMYM, HaMmajleH C HEIOKPHTHTE 3ary0M OT
IPEAXOOHH TOAHHH, H OTYHCIEHHATa 3a (OHZ
"PesepBeH" u Apyrute GOHIOBE, KOUTO APYKECTBOTO €
JUTBXXHO Aa 00pa3yBa [0 3aKOH HIIH YCTaB.

(4) (usm. — pem. Ha OCA ot 25.08.2008rox.)
JIpy»ecTBOTO € ATBKHO Aa OCHTYpH HM3ILIALAHETO Ha
aKIHOHEpUTE Ha riacyBaHHs OT OOINOTO CHOpaHHe
ITUBHJEHT B CPOK TPH Mecela OT IIPOBEXKIAHETO My .

Y. 46. (1) IpyxecTBOTO € ANBKHO 1a obpa3ysa GoHL
"Pesepen”. Ipyru ¢onnose Jlpy:KecTBOTO MOXe Ha
o6pa3syBa 110 pellleHKe Ha ChBETa Ha JUPEKTOPHTE.
N3tounuryu Ha ¢poHx "Pe3epBen” ca:

a) (m3m. — pem. Ha OCA ot 25.08.2008rox.) Haii-
Maiko 1/10 or rmnewanbara, KOSTO Ce€ OTHENA
3aIBJDKHTEIIHO, JOKATO CPEJCTBATa BbB (POHZIa CTHTHAT
1/10 ot xanuTana;

b) Pasnukara MEXIY HOMHHaJIHaTa 5
€MHCHOHHATA CTOMHOCT Ha aKIHMUTe W OONUraluuTe
IIPH H3AABAaHETO UM .

¢) Cymara Ha JOIBJHHTENHUTE IUIAINAHHS, KOHTO
[IPaBAT AaKI[MOHEPHTE, KOTaT0 MM C€ IPENOCTaBAT
IIPEAMMCTBA 33 aKIHUTE.

CpenctBata Ha ¢Qoun "PesepseH" Morar nma ce
H3I0JI3yBaT CaMo 34!

e  TloxpuBaHE Ha roJHIIHATA 3ary0a;

e  TloxpuBaHe Ha 3aryOH OT peaXOAHATa TOAHHA;

e  Koraro cpeacrsara Ha ¢oHna HagxBepiAT 1/10

YacT OT KalnuTajla, pa3jiMKaTa Moxe Ja ce H3II0JI3yBa

3a yBeJIM4aBaHe Ha KallMTaa.
VIL. IPEKPATABAHE

Yn. 47. JIpy>xecTBOTO C€ IIpeKpaTsIBa.
e 1.1 Ilo pemmienne Ha O61mOTO CHOpaHUE;
e 1.2 (ot™. —pemr. Ha OCA ot 25.08.2008rox.)

e 1.3 Ilpm 00SBSABaHETO My B HECBCTOSTENHOCT;
e 1.4 (noBa — pemr. Ha OCA ot 25.08.2008roz.)
Koraro wumcrata CTOMHOCT Ha HMYIIECTBOTO Ha

and submits it to the General Assembly.

(2) (amended by a resolution of the GA, dated
25.08.2008) Dividends shall be paid only in case when
according to the Annual financial statement of the
respective year the face value of the Company’s
property reduced with the due dividends and interests is
not less than the amount of the capital, plus the amount
of the Reserve Fund and the other funds established in
compliance with the law or the Articles.

(3) (amended by a resolution of the GA, dated
25.08.2008) Payment of dividends under para. 2 shall
be made up to the amount of the profit for the
respective year plus undistributed profit from previous
years plus a portion of the Reserve Fund and the other
funds, with which the legal minimum is exceeded, and
which is reduced with uncovered losses from previous
periods, and the amounts administered for the Reserve
Fund and the other funds of the Company.

(4) (amended by a resolution of the GA, dated
25.08.2008) The company shall ensure payment of the
dividends to the shareholders as decided by the General
Assembly in three months after the meeting of the
General Assembly was held.

Article 46. (1) The Company is obliged to set up a
Reserve Fund. The Company may set up other funds by
decision of the Board of Directors.

The Reserve Fund has the following sources:

a) (amended by a resolution of the GA, dated
25.08.2008)  at least 1/10 from the profit, part of
which is set obligatorily aside until the amount in the
Fund reaches 1/10 of the capital;

b) the difference between the face value and the
emission value of shares and bonds at the date of issue;

c) the extra payment shareholders make when they
are conceded privileges under their shares.

The amounts of the Reserve Fund may only be used
for:
e covering annual losses;
¢ Covering losses form the previous year;
e If the amounts of the Reserve Fund exceed 1/10 of
the capital, the difference may be used for increasing
the capital.
SECTION VII. TERMINATION OF THE
COMPANY
Article 47. The Company is terminated:
¢  p.1 by decision of the General Assembly;
e  p.2 (deleted by a resolution of the GA, dated
25.08.2008
¢  p.3 upon declaring bankruptcy.
e p4 (new by a resolution of the GA, dated
25.08.2008) when the net value of the property of

the company drops below the size of the registered
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IPY>KECTBOTO CIIadHE MOJ pa3Mepa Ha BIMCAaHUA
KaluTall; ako B CPOK €IHa roamHa oOmoTo chOpaHue
HE B3€ME€ pEIUCHHE 3a HaMalsgBaHE Ha KaluTala, 3a
npeoOpa3yBaHe WM NpeKpaTsBaHE, APYXKECTBOTO Ce
IpeKpaTsBa Mo peia Ha T. 6;

e 1.5 (HoBa — pem. Ha OCA ot 25.08.2008rox.)
Axo B npoab/KeHHE Ha 6 Mecena OposT Ha WICHOBETE
Ha ChbBera Ha AUPEKTOPUTE Ha JIPYKECTBOTO € IIO-
MaIBK OT IPEABUAEHHUS B 3aKOHA MHHUMYM, TO MOXKE
Jia Ob/le IpeKpaTeHo 110 peaa Ha T. 6;

e T.6 (HoBa — peur. Ha OCA ot 25.08.2008rox.)
Ilo peumieHwe Ha chAa B INPEABHACHUTE OT 3aKOHA
cllydau.

Yn. 48. Cnen npekpaTsBaHETO C€ IPUCTHIIBA KbM
JUKBUIALKMS Ha HMMYIIECTBOTO Ha JlpyxecTBOoTO
cpoOpa3Ho  AEHCTBAIIOTO  KbM  MOMEHTa  Ha
IPEKpaTSIBAHETO IPAXAaHCKO 3aKOHOAATENICTBO.
Y. 49. Ocsen ako O6uoro CrOpaHue He pely Jpyro,
npenBUAeHUTe OT THProBCKUS 3aKOH JEHCTBUA 11O
mukBudanus Ha JIpyxecTBoTo, oOcpeOpsiBaHe Ha
HEroBOTO MMYIIECTBO M paslpeAcisHe Ha OCTaHaJIOTO
cliell YAOBJETBOPSBAaHE Ha KPEIUTOPUTE HMYIIECTBO
noJ GopMaTa Ha TUKBHIALMOHHA KBOTAa C€ M3BBPLIBAT
OT 4JIEHOBETE Ha ChBETA HA IHUPEKTOPHTE.

JAPYT'H PA3IIOPEABHA
3a HeypeneHHWTe B TO3W YCTaB BBIPOCH C€ IpUIIAraT
pasmopenfuTe’s Ha  OBJIrapckoTo IPaXXAaHCKO
3aKOHOJIATEJICTBO.
Hacrosimusr ycraB e yrBbpAeH c¢ Pemenue Ha
akimonepute B “BUOHMACHUC” AJl ot 02.04.2007T. u
H3MEHEH U JombiHeH ¢ peiieHue Ha OCA, npoBeaeHO
Ha 09.11.20072., ¢ pemienne Ha OCA, mpoBefeHO Ha
25.08.20082. u c pelleHHe Ha OCA _[IPOBEICHO Ha
07.05.20092. )

;"’

V3 amnTencHiNpexTop:,

capital; if within one year the general meeting fails to
pass a resolution to reduce the capital, to transform or
dissolve the company, the company shall be
dissolved pursuant to item 6;

o p.5 (new by a resolution of the GA, dated
25.08.2008) if, within 6 months, the number of the
members of a board of the company is less than the
minimum stipulated by the law it may be dissolved
by the order of item 6;

e p.6 (new by a resolution of the GA, dated
25.08.2008) by a ruling of the court in the cases,
provided by law;
Article 48. The liquidation of the Company property is
carried out after the termination of the Company by
observing the civil legislation in force towards the
moment of termination,
Article 49. Unless otherwise decided by the General
Assembly, all actions in the procedure of winding-up
and liquidation of the Company shall be performed by
the members of the Board of Directors.

OTHER DISPOSITIONS
The regulations of the Bulgarian civil legislation shall
apply for all matters unsettled by the present Articles of
Association.
The present Articles of Association is assigned by the
shareholders of “BIOIASIS” PLC from 02.04.2007 and
is amended and supplemented at the General Assembly
of Shareholders held on 09.11.2007, at the General
Assembly of Shareholders held on 25.08.2008 and at
the General AssemBly of  Shareholders held™ on
07.05.2009. . 27 =
ExgedfiveDirector;- g
P oy \ 2

@ bl
--q.«.dcuo-'oo' ooooooooooooooooo

Georglos Klssas

T

gl

Chalrperson oi\he G,ener 1 Assembly:
7 / /

Crtp. 16 or 16



