YCTAB
Ha aKLMOHEepPHO ApyXeCcTBO
ZXUNoKrEAUT”

¢ uameHeHus om 29.101u.2010m2 200uHa

PASLAEN |
OBLLA NONOXEHUA

Cmamym

Unex 1
SUNOKPEAUT” ALl (Hapuuano B To3w YcTas JpyxecTBo-
T0") € I0pPUAMYECKO NULE, yUYPeLeHO CbrnacHo pasnopes-
Bute Ha THProBCKUS 3aKOH, TO3W YCTaB U PELUEHWETO Ha
YUPEAUTENHOTO ChbpaHue.
OpyxecTBOTO 0TrOBapA 3a 3a8A4bLMKEHUATA CW CbC CBOETO
VIMyLLLECTBO.
AKUMOHEPUTE HE OTrOBapsT JMYHO 33 3aAb/IKeHUATa Ha
OpyxecTBoTO.
AkupnoHepuTe OTTOBapAT 3@ BHACSHE HA AbIIKVUMUTE BHOCKU
CpeLLy 3anucaHnTe oT THX akLuv.
Oupmarta Ha [pyxecTBoTo € AKUWOHEPHO [JPYXECTBO
SUNOKPEOUT” mnn cbkpaTeHo  XWNOKPeaMT" ALl Ta ce
M3NMCBA B NPEBOM Ha aHTNMIACKK e3uK kaTo “HYPQCREDIT”,

Cedanuwe U adpec Ha ynpagneHue
YneH 2
Cepanuieto Ha fipyxectBoTo € rpag Codms, Bvnrapus.

AnpecbT Ha ynpasneHue Ha ApyxecTBoTo e: rpag Codus,
p-H ,M3rpeB”, 6yn. ,Uapurpaacko woce”, 6ok 14 - napTep.

Cpox
Ynewn 3
CholuecTByBaHeTo Ha [pyXeCcTBOTO He & OTPaHUYEHO CbC CPOK.

Mpedmem Ha dedHocm
Ynew 4

(peaMet Ha AerHocT Ha [lpyxectBoto e PuHaHCWpaHe Ha
NpoekT, oTnyckaHe (MpefoCTaBsHe) Ha 3aeMM CbC CpencTea,
KOUTO He ca HabpaHw ype3 MybnuuYHO MpUBMMYAHE Ha BROTOBE
WNW APYTM Bb3CTAHOBUMU CPEACTBA, rapaHUUORHK COENKY, (hu-
HAHCOB 1 ONEPATUBEH NMUIVHT, (haKTOPUHT, CAEIKU C HEABWKMMO
VMYLLLECTBO, KaKTO W BCUYKWA APYTU AGMHOCTY, HelabpaHeru Cue
3aKOH, BKIIOUMTENHO Cnef w3faBaHe Ha CbOTBETHU paspelie-
HWS, KOTaTO TaKMBA CE M3UCKBAT NO 3aKOH,

PA3LEN Il
KATATAN U AKUMK

Kanuman u eHocku
Ynew 5
(1) KanutaneT Ha [lpyXecTBOTO € cedeM MWNWoHa nesa
{BGN7,000,000.99), pasnpeneneH Ha CELEMOECET XWNAQU
(70,000) 0BWKHOBEHY, HANMMYHW, MOMMEHHW aKuUW ¢ Npaso
Ha rnac, ¢ HoMWHanHarta CToHocT cTo nesa (BGN100.%9)
BCAKA.

BY-LAWS
of Joint Stock Company
“HYPOCREDIT”

as amended on June 29", 2010

SECTION |
GENERAL PROVISIONS

Status

Article 1
“HYPOCREDIT" JSC. (hereinafter referred to as the “Com-
pany"), shall be a juridical entity established in accordance
with the Commercial Law, these By-laws and the decision of
the constituent assembly.
The Company shall be liable for its liabilities and obligations
with its property only.
The shareholders shall not be personally liable for the liabili-
ties and obligations of the Company.
The shareholders shall be liable for the payment of the con-
tributions due for the shares subscribed by them.
The name of the Company shal be "AKUMOHEPHO
BPYXECTBO , XWUNOKPEAUT™ or shortly ,XunoKpeant” 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.

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

Subject of Activity
Article 4
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, guar-
antee deals, financial and operational leasing, factoring, real es-
tate deals, as well as any other commercial activities, which are
not banned by law, inclusive upon receipt of the respective li-
censes and permissions, when such are required by law.

SECTION I
REGISTERED CAPITAL AND SHARES

Registered Capital and Payments
Article 5
(1) The registered capital of the Company shall be Seven Mil-
lion Bulgarian Leva (BGN7,000,000.%) divided into seventy
thousand (70,000) ordinary, book-entry, registered shares
with a voling right and face value of One Hundred Bulgarian
Leva (BGN100.99} each.
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(2)

MpupobueaHeTo Ha akUuu OT [IpyKecTBOTO Ce M3BBPLIBA
Cpelyy 3annaware Ha He No-Marnko OT ABajeceT U NeT Ha
C10 (25%) OT eMUCKOHHaTa UM CTOMHOCT.

AkunoHepuTe, NpUAOOUAM akLuWW Npu ycnoswaTa Ha an. 2,
3annaiar ocTaHanuTe cegeMpeceT v net Ha cto (75%) ot
EMWUCUOHHATa MM CTOMHOCT B CPOK [0 ABE (2) roguHu oT
BMVUCBAHETO Ha [ipyXecTBOTO, CLOTBETHO OT BMMCBAHETO
Ha YBEMMMEHWETO Ha KanwuTana, B TbPrOBCKUR PErVCTBP.
BHockuTe B kanuTana morat na 6baat camo Napyyku.

Akyuu

YneH 6
Axuunte Ha JpyxecTBOTO Ca ODMKHOBEHW, MOMMEHHM C
npaBo Ha eAWH rnac.
Mo pelueHre Ha 06L0TO Chbpanue Ha akunoHepute (,06-
wo cwbpanue”) [pyxecTBOTO MOXE Aa “3aasa npusune-
MPOBAHW NOUMEHHW KLU, C M3KITIOYEHWe Ha NpuBUNeri-
POBaHU akUMW, faBaLy NPaBo Ha Noseye OT e4uK rnac.
B Apyxect80TO Ce BoAK Knura 3a akumoHepuTe, B KOATO Ce
3anuecBaT UMETO U aapechT Ha NpUTEXaresmTe Ha NoUMeH-
HWTE aku w1 ce oTOeNA3eaT BUALT, HOMMHANHaTa U eMu-
CMOHHATa CTOWHOCT, BPOAT U HOMepaTa Ha akuuuTte. Tosa
C€ 0THACR U 32 BPEMEHHUTE YAOCTOBEPEHUSA.

[Npasa

Unen 7
Beuuky akummu Ha [ipyxecTBOTO, NpuHaanexaliy koM eanH
W CblyW KNac, AaBaT €AW W CbluM NpaBa Ha npuTexare-
IATE UM.
Beaka obukHOBEHa axums gaBa npaBO Ha efvH rnac B
ObuwoTto cbbOpaHue, AMBUAEHT W NUKBMASUMOHEH [an,
Cbpa3MepHY ¢ HOMUHaNHaTa CTOMHOCT Ha akuwsTa.

Hedenumocm
Ynex 8

AxuuuTe Ha [lpyXecTBOTO ca Heaermmu.

Korato eaHa akuws npuHagnexv Ha HSKOMKO Imua, Te
yMpaxHaBaT npagata CY MO Hes 3aeAHo, KaTo onpeaensT
nbIHOMOWHWK. C ornes OCbLUeCTBABAHETO Ha npasara no
aKuusaTa, MbNHOMOLUHUKLT crefsa [Aa € yMbIHOMOLEH ¢
W3PUMHO NUCMEHO HOTApWanHO 3aBEPEHO MbAHOMOLLHO,
KOeTO Ce BM1CBA B KHuraTa Ha akuuoHepure.

[pexsbpnsHe Ha akyuu
YneH 9
MpexebpnsHETo Ha akunv Ha [IpyXecTBOTO Ce M3BbpLIBA
¢ Oxupo v Tpabsa ga Obae snucaHo B Knurata Ha akuuo-
HepuTe, 3a Aa UMa AeNCTBME CNPSMO [ipyXecTBOTO.

Bceku akunoHep e AnbXeH, npeau oa (i) npexsbpnu akummn
Ha TpeTo nvue wim (i) Aa rv nNpegocTasu 3a npoaaxba Ha
nasapa — Aa v Npeasiokn Ha ocTaHanuTe akuuoHepu rpu
ycnosust v peg, oaodbpenn o1 OBwoTo cwuBpanme v B cvna
KbM MOMEHTa Ha OTMPaBAHE Ha NPEANOKEHNETO.

PA3LEN I
YBENUYABAHE U HAMANABAHE
HA KATUTANA

(2)

(3)

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

Any shareholder who has acquired shares under the pre-
ceding paragraph shall pay the remaining seventy five per-
cent (75%) of the issue price thereof within a term of up to
two (2) years as of entry of the Company, or its capital in-
crease, in the commercial register.

Capital installments shall be made in cash only.

Shares

Article 6
The shares of the Company are ordinary 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 right to one vote in the

‘General Meeting, right of dividend and 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 ex-
ercise 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
shareholders 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
Company.

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, un-
der the terms and conditions approved by the General
meeting and in effect at the time such offer is made.

SECTION I
INCREASE AND DECREASE
OF THE REGISTERED CAPITAL
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Cnocobu 3a ysenudagaHe Ha kanumana
Ynen 10

KanntanbT Ha [lpyXecTBOTO MOXe Aa Bbae yBenuUeH Ypes:

1. 13gaBaHe Ha HOBM aKUuW;

2. yBENMYaBAHE HA HOMWHaNHaTa CTOMHOCT Ha Beye
uananeH akumm;

3. MpeBpbLUaHe B kUMM Ha obnvraunm, KoMTo ca W3faneHm
KaTO KOHBEHTUPYEMY;

4. uype3 ppym npegeugenn OT 3akoMa cnocobw, 6es
M3PUYHO M3KITKUEHUTE OT HACTOSRLLUMA YCTaB.

Yeenuyasare Ha kanumana
ypes npugnuYaHe Ha Hosu cpedcmea
Ynen 11

YBENWMUEHUETO Ha KanuTana Ha [pyxecTBOTO Ce U3BbLPL-

Ba Mo peleHre Ha OBWoTo cbOpaHue, B3ETO C MHO3UH-

CTBO TPU 4eTBBLPTU (3/4) OT rnacoBeTe Ha NpeACTaBeHUTE

Ha 3acepanveTo akumu. PeweHneTo Ha O6woTto cvbpa-

HUE CbabpXa CregHNTE YCIoBUS:

1. pasaMepbT Ha YBENUYEHWETO Ha KanuTana,

2. BUOBT Ha aKkuuwTe, C KOWTO C& yBeruyasa kanurana u
npasarta, KOMTO [1aBaT akUMMTe T HOBATa EMUCHS,

3. HauamnHUST U KPARHUSAT CPOKBT Ha 3aNuUCBaHE Ha HOBUTE
aKum;

4. MUHUManHaTa NpoAaxHa LEHA Ha HOBWTE aKUmMM, ako Te
lWe Ce npogaear no LeHa, No-B1CcoKa OT HOMUHanHaTa
UM CTOMHOCT;

5. apyrM  yCrioBUs,
3aKOHORATENCTBO.

AkumoHepuTe MMaT Npaso fa NpuaobuaT akumu OT HoBaTa

emucys Npu ycnosws, onpepeneny or ObuoTo cbBpanue.

onpefeneHn  OT  [OeicTBaloTo

Ako He Bbae B3ETO APYIO PEeleHWe, BCEKU aKuMoHep uma
npaso ga npupobMe YacT OT HOBMTE aKUWM, KOSTO
CbOTBETCTBA Ha HEroBMs AAN B  KanuTtana npemw
yBENM4aBaHeTo.

Yeenuyagaxe Ha kanumana
cbe cpedcmea Ha pyxecmeomo
Ynen 12

O6uoTo cubBpaHne Moxe Aa pely Aa YBENWYM kanutana
Ha [lpyxecTBOTO Ypes NpEeBPbLLAHE Ha YacT oT neyanbara
B kanuTan. PelweHueTo Ha OBwoTo cubpaHue ce B3eMa C
MHO3WMHCTBO Tpu YeTBBLPTM (3/4) OT rmacoseTe Ha npeacta-
BEHWTE Ha 3acepaHueTo akuuv B Cpok Ao Tpu (3) meceua
criefl MPUEMAHETO Ha rOAMWHWS CYETOBOZEH OTYeT 3a
uaTexsIata roguHa.

YBenuJaBaHeTo Ha KanmuTana no npegxogHara anuHes ce
W3BLPWBA NOCPEACTBOM W3JABAHE HA HOBW aKuun C
HOMWHar, paBeH HA YBENMYEHUs pa3Mep Ha kanutana, w
DEe3BBIMEIRHOTO UM PA3NPEAENEHNE MEXAY aKLMOREPUTE.
Hoeute akumm ce pasnpesenar Mexay akumoHepute
CbPaA3MEPHO Ha y4yacTMeTo WM B Kanwtana Ao
yBenu4aBaHeTo.

HamanssaHe Ha kanumana
YneH 13

KanutansT Ha [pykecTBOTO MOXe L@ Obe HamanssaH ¢
pelleHe Ha OOWoOTO cbbpaHue, B3ETO C MHO3MHCTBO TpW

=

Methods for Increase of the Registered Capital
Article 10

The registered capital of the Company may be increased by
means of;

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

3. conversion of bonds, which have been issued as con-
vertible, 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 Aftracting 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 capitat;

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 the 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 share-
holder shall be entitled to acquire a portion of the new
shares pro rata to its share in the registered capital prior to
the increase.

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 profitinto capital. The resolution of the General Meet-
ing 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.
The new shares shall be distributed among the sharehold-
ers pro rata with their share in the capital prior to the in-
crease.

Decrease of the Registered Capital
Article 13

The registered capital of the Company may be decreased by
resolution of the General Meeting made by a three quarters (3/4)

/
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YCTAB Ha ,XunoKpegut” Al
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4eTBbPTM (3/4) OT rMacoseTe Ha NpeAcTaBeHUTe Ha 3acefaHue-
TO @KUy, aKo HaMansBaHETO He BOAM A0 CnajaHe Ha pa3mepa
Ha kanyTana noj MUHUMANHO ACMNYCTUMMA OT THPrOBCKUS 3aKOH.

Hamansiearie Ha kanumana
ype3 0be3cunBaHe Ha akyuu
UYnen 14
(1) KanutanmbT Ha OpyxecTBOTO MOXE [a CE Hamanmv ypes
obescunBane Ha akuuu cnel NpuaobuBaHeTo um  OT
OpyxecTBOTO.
{2) KanuTtamsT Ha JpyXecTBOTO He mOXe pa Obpe Hama-
NABAH YPe3 NPUHYAMTENHO 0Be3CUNIBAHE HA aKuuK.

PASOEN IV
AKUMOHEPY - MPABA ¥ 3AILBIKEHMSA

Akuuornepu

YneH 15
AkunoHepn Ha [lpyxecTBoTO Morat Aa Ovaar Obrrapcku w
YYKOECTPAHHW PUNYECKU U IOPUAMHECKH fTNua.

pasa no axyuume
Unen 16

(1) Bcska akuus pgaea npaso Ha epuH rmac 8 OBwoto
cbbpaHue, NpaBo Ha AVMBUOEHT U NPaBO Ha NMKBUAALVOHEH
BSN, CbpasmepHy ¢ HOMUHAMHaTa CTOMHOCT Ha aKuusTa.

(2) Mpaso fa nonyyat AMBMAEHT UMaT aKLWOHepUTe, BNMCAHU B
Knurata Ha akuvorepuTe Ha JJpyXecTBOTO KbM pgatata Ha
Obwoto cbbpaHue, Ha KOETO € B3ETO peleHue 3a
M3NNaWaHe Ha ANBUGEHTU.

3advnxeHus Ha akyuoHepume
Unen 17

AkumoHepuTe Ha [lpyxecTBOTO Ca AMbXHI Aa BHECAT ABafeceT
W net Ha €10 (25%) OT eMUCMOHHAaTa CTOMHOCT Ha akumMmTe Npu
3anMCBAHETO MM, @ OCTaHanuTe CeNEMAECET U NeT Ha cTo (75%)
~ B CpoK A0 ABe (2) roawHu OT BnMceaHeTo Ha [pyxecTBoTo,
CbOTBETHO OT BMUCBAHETO Ha YBENUYEHWETO Ha Kanurana, 8
THPTOBCKUS PEFUCTB .

PA3BLEN V
3AEMHW CPELACTBA

Obnueayuu u dpyau Gbn208U UEHHU KHUXA
Ynew 18
LpyxecTBOTO MOXe Aa w3gasa obrvraumm W ApYrM AbIroBU
LEHHW KHWKE, KakTO W AOpyri npasa, CBbp3aHun C  aKyln,
O6ﬂl/|FaLMVI WU Apyr AbArosy LEHHN KHWKaA.

QuHaHcupaHus
Unen 19
OpyXecTBOTO MOXE fa NpUBNIWMYA CPEACTBA Ype3d Non3BaHe Ha
33eMU, KPEOWUTW, KPeAWTHU NWHWM WU BCRKAKBU APYrU BWAOBE
(hHaHCWUpaHKs OT TPETU ML, BKIIOYUTENHO OT BaHku W apyru
(DVHAHCOBM MHCTUTYLMK.

PA3QEN VI
OPTAHU HA IPYXXECTBOTO

Budose opzanu
Ynen 20

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
(1} The registered capital of the Company may be decreased
by means of cancellation of shares after their acquisition by
the Company.
(2) The registered capital of the Company may not be de-
creased through forcible cancellation of shares.

SECTION IV
SHAREHOLDERS - RIGHTS AND OBLIGATIONS

Shareholders

Article 15
The shareholders 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
Meeting, 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 Share-
holders Register by the date, on which the General Meeting
resolution for payment of dividends is passed, shall be enti-
tied 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
subscription. The remaining seventy five percent (75%) shall be
paid within a term of up to two (2) years after entry of the Com-
pany, or its capital increase, in the commercial register.

SECTION V
DEBT

Bonds and other Debt Securities
Article 18
The Company may issue bonds and other debt securities, as
well as rights related with shares, bonds 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
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[lpyXecTBOTO MMa €AQHOCTENEeHHa CUCTEMa Ha ynpaBReHue.
Opratv Ha pyxecTBOTO Ca.
1. obwo cvbpaHne Ha akumoHepute (,06wWo cbbBpaHue’);
"
2. CbBeT Ha gupexTopurte (,CbBeT Ha aupekTopute’).

0O6w0 cubpaHue Ha akyuoHepLme

UneH 21
O6woTo chbpaHue Ce CbCTOM OT BCWUYKK aKUMOHEPH C
npaso Ha rnac.
AkuvoHepuTe, KOMTO Ca (M3IMMECKM Nuua, ydactsyear B
Obwoto cbbpaHue NMYHO UMM Ype3  MUCMEHO
YITbNHOMOLLEH MPeACTaBUTEN. AKUMOHEPWUTE, KOMTO Ca
topnamdecky nuua, yyactear 8 O6woTo cbbpanue ypes
3aKOHHWTE CW  NPEACTABUTENM WM Ype3  NUCMEHO
YMBbIHOMOLLEHO OT TX Apyro nuue. [TenHomowHWTe 3a
yuactue B OBwoTo cubpanue TpAdbea fa OTroBapAT Ha
M3MCKBAHWATA Ha Uner 27 OT T031 YCTaB W Ha 3aKoHa.
Mpasoto Ha mac B OBwoTo cbbpaHue ce ynpaxHABa
Camo OT aKUMOHEpW, KOWTO Ca BrWMCaHW B KHUrata Ha
aKUMOHepUTE Ha [ipyxecTBOTO.
UneHoseTe Ha CbBeTa Ha AUPEKTOPUTE B3eMar yyacTve B
Obuwoto cubpaHue He3 npaBo Ha rnac, OCBEH aKko ca
3KLMOHEPW.

Komnemenmtocm Ha O6ujomo cubpaHue
Unen 22
ObwoTo cbbpaHne Ha akuMOHepWTe B3eMa pELIeHWs no
CNeAHUTE BLNPOCU:

1. vameHsi u ponbnea YcTasa Ha ipyxecTBOTO,
yBeNu4yaBsa 1 HaMmansisa kanuTana Ha JpyxecTBoTo;
npeobpasysa v npekpaTasa 4pyKecTROTO;
n3bupa u ocsoboxpasa uneHoBeTe Ha CbBeTa Ha
OUPEKTOPUTE,

ONpeaenst pasMepa Ha  Bb3HarpaxgeHweTo Ha
uneHoseTe Ha ChBeTa Ha AUPEKTOpUTE, B TOBA YNCMO
W Ha M3MBIIHUTENHUTE ANPEKTOPY,

onpeaens Bb3HArPAXAEHUATa Ha UNEHOBETe Ha
CbBeTa Ha AMPEKTOpUTE, Ha KOWTO HaAMa Aa Obae
BBH3NOXEHO YNPABEHUETO, KaKTO 1 CPOKLT, 3@ KOWTO ca
OBIDKAMY, BKIIOYWTENHO MPaBOTO MM Aa Nonyyar yacT
o7 nevanbarta Ha JpyxXecTBOTO ¥ Aa NPUAOOUAT aKkLMK
1 obnuraunm Ha JpyxecTBoOTO;

ocsoboxaaBa 0T OTFOBOPHOCT uneHoBeTe Ha CbBeTa
Ha AUpeKTopuTe;

onpeqens paaMepa Ha rapaHuMaTa 3a ynpasneHve Ha
uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE;

HasHauyaBa W 0CBODOXABA AMNNOMUPAHW ekcnepT-
cueTOBOAUTENM (PETMCTPUPaHU oanTopU),

onobpsiBa roguwHna PUHAKCOB OTYET Creq 3asepka ot
Ha3HaYeHUTE ekcnepT-CYETOBOAMTENM;

B3eMa pelleHns 3a pasnpepeneHve Ha nevanbata, 3a
nonbnBaHe Ha oHp ,Pesepeed’ u 3a u3nnaware Ha
OVBUAEHTH,

B3EMa pelleHus 3a u3faBaHe Ha obnvraumu v apyrv
OBbITOBW LEHHM KHWXa,

HasHa4yaBa fMKBMOATOPM NpU  rpekpartssaHe
LpyXecTBOTO, OCBEH B Clyyal Ha HECLCTONTENHOCT;
pellasa BCWYKWM [pYyrM BBNPOCK, MPegoCTaBeHu B
HeroBaTa KOMNETEHTHOCT OT 3aKOHa WK 0T TO3u YCTaB.

2.
3.
4

10.

11.

12.
13. Ha

14,

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

(1) The General Meeting shall consist of all shareholders with

voting rights.
(2) 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
shall be executed in accordance with the requirements of
Article 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
shareholders.

Powers of the General Meeting
Article 22
The General Meeting of the shareholders shall have the power
to:
amend and supplement these By-Laws;
increase and decrease the registered capital;
reorganize and/or dissolve the Company;
elect and dismiss the members of the Board of Direc-
tors,
5. determine the remuneration of the members of the Board
of Directors, including executive directors.

wn =

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;

release from liability the members of the Board of Di-
rectors;

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

appoint and dismiss registered auditors (certified public
accountants),

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

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

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

appoint the liquidators in case of dissolution of the
Company, except for the case of bankruptey;

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

10.

11.

12.

13.

14.

LA
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lpogexdane
Unen 23

ObuwoTto cbhbpaHue ce NPOBEXAA Ha-MaAnMKo eayH MbT
rogunwHo — peaosHo O6uo cbbpaHue.
MbpBoTo OBwo cbbpaHue ce NpoBexaa He NO-KbCHO OT
ocemHageceT (18) Meceua OT yupeasBaHeTo, a Cneapaty-
Te peposHy OBwu cLOpaHUA ce MPOBEX/AT HE NO-KLCHO
OT wecT (6) meceya cnef kpas Ha OT4eTHaTa roauka.
O6woto cbOpaHne ce npoBexda B CeJanUWETO Ha
JpyxecTBOTO, OCBEH ak0 B rOKaHaTa 3a HerosoTo
CBMKB2HE HE & MOCOYEHO APYro MACTO Ha TepUTOpUATa Ha
Penybnuka Borrapus.
Obujoto cbubpaHne ce npeacefartencTsa OT eauH OT
akuvoHepute, m3dpaH ¢ OBWKHOBEHO MHO3WHCTBO. Bcsako
3acefanne Ha ObwoTo cbbpaHue onpenens cekpeTap
npebpouTeniu, KouTo moxe Aa He BbaaT akuMoHepK.

Ceuxgare Ha O6ujomo crbparue
YneH 24

Obujoto cbbpaHue ce cBUKBA
AMpeKTopuTe.
O6woTo cbOpaHMe Moxe Oa Obae CBUKAHO W NO UCKaHe
Ha axuuoHepW, kowTo noseve oOT Tpu (3) Meceua
NpUTEXaBaT aKuuy, NPEACTaBNsABaLX NOHE NET NPOLEHTa
(5%) o1 kanutara Ha [pyXecTBOTO, OTNPaBEHO A0
CbBeTa Ha aMpekTopuTe.

oT CbBeTta Ha

Ako OBwoTo cubpaHue He Obae CBUKAHO B CPOK OT efuH
(1) Mecey OT uCKaHETO 3a HeroeoTO CBWKBaHe OT
aKLoHepw, KoMTo noseye OT Tpu (3) mecela nputexasar
akuuv, npeacTasnseawm nore ner npouexta (5%) ot
kanuTana Ha JpyxecTtBoTo, unn OBwoTo cbbpaHue He
6bae NpoBEIEHO B TPUMECEUEH CPOK OT 3asBsiBAHETO Ha
MCKAHETO, OKPBXHMAT Cb ceuksa O6WoOTO cbOpanne nm
OBMacTsBa aKLUMOHEPUTE, NOMCKay CBUKBAHETO, MK TEXEH
npencTaBuTen, fa CBYka CbOPaHMETO.

CaukeaneTo Ha O6woTO chbOpaHuWe ce M3BLPLUBA Ypes
MACMEHU MOKAHU [O BCEKW OT aKUMOHEpPUTE WNK Ypes
nokara, obHapoaBaHa 8 ,[JbpxaseH BECTHUK .

Bpemeto OT wu3npawaHeto unu  obHapoaBaHeTo  Ha
nokaHarta 1o oTkpusaHeTo Ha OBLwoTo cbbpaHue He MOXE
Aa 6bae no-manxko ot TpugeceT (30) aHu.

ChbObpKaHneto Ha nokanata 3a csuksane Ha O6woTo
cbOpaHue ce onpegens cnopes W3WCKBaHMsiTa  Ha
[EACTBALLOTO 3aKOHOAATENCTRO.

paso Ha ceederus
Ynen 25
McmeHuTe Matepuany, CBbpaalu ¢ JHeBHus ped Ha O6WwoTo
cbOpaHue, Ce MOCTABAT HA PA3MONOXEHWE HA aKLMOHEPUTE
Halt-KbCHO [0 faTata Ha W3npalaHeTo unn 0bHapoABaHETO Ha
noxaHaTa/mte 3a cauksaHe Ha OBwo cbuOpanue. MNpu noucksa-
He, Te ce NpeoCTaBAT Ha BCEKW akumoHep besrnnartHo.

Cnucbk Ha npucbemeatume
YneH 26
3a 3aceganverto Ha OBwoTo cbOpaHue ce M3roTBA CUCHK Ha
MPUCHCTBALLUTE aKUMOHEPU MWK Ha TeXHWUTE NpeacTaBuTeny, U
Ha Dpos Ha MpWTexaBaruUTe WNW NPEeCTasnsaBaHW  aKuwM.

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.
Each session of the General Meeting shall be chaired by
one of the shareholders elected by simple majority. Each
session of the General Meeting shall elect a secretary and
counter(s) of votes, who may or may not be shareholders.

Convening of the General Meeting
Article 24

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 sharehalders, who have been 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
session, or their representative, to call the session.
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.

Right to Information
Article 25
The written materials related to the agenda of 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-
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AKUMOHEpUTE W TexHWUTE NpeAcTaBuTeNM  yROCTOBEpsiBaT
NpUCLCTBMETO ¢cu ¢ noagnuc. CnuCbkbT Ce  3aBepsisa  OT
npeacenarens u cexpetaps Ha O6woTo cbOpaHue.

[Mpedcmasumenu
Ynew 27
(1) TTbnHomowWKOTO 32 yyacTve B QBwoTo cbbpaHue Tpsbdsa
Aa Obae nWCMEHO, W3PUYHO, HOTApUanHo 3aBepeHo,
NOANUCAHO CaMOPBUHO OT YMbNHOMOLLMTENS—aKUMOHED.

AKO aKUMOHEPBT-yNBNHOMOWMTEN € OPUAMYECKD NMLE,
MBAHOMOWHOTO cnedBa Aa ObAe NOANMCAHO OT 3aKOHHWA
npefcTasuTen (3aKOHHUTE NpeACTaBWTENM, ako npeacTa-
BNSABAT 328HO) Ha PUAVHECKOTO NuUe.

nac, [afieH B CLOTBETCTBME G YCROBWATA HA MbIHOMOLL-
HOTO, Llle e AeWCTBUTENEH, HE3aBMCUMO OT NpelecTBalla
CMBPT MMM HE[eecnocobHOCT Ha  YMbIHOMOLWWTENS,
OTTErNSHE UMK 0TKA3 OT MbIIHOMOLLHOTO, NpeKpaTsBaHeTo
Ha NPaBOMOLMATA, NO CUNATA HA KOUTO MbRHOMOLWHOTO €
[afeHO, UMK NPEXBBPASHETO Ha akuusl, N0 OTHOWEHWE Ha
KOSITO MachkT € [afeH, Npu NONOXKEHWE, Y€ NUCMEHO
YBEACMIIEHUE 33 Ta3W CMBPT, HEAEeCnoCOBHOCT, OTTEMNAHE
WNW 0TKA3 OT NBIHOMOLLHOTO, NPEKpaTABaHe Ha NPaBOMO-
WnsiTa UMK NPEXBLPIISHE HAa aKUMMTE HE € MONYYeHo oOT
LpyxecTBOTO [0 BPemeTo, 0BSBEHO 3a NPOBEXOaHEe Ha
cubpaHueTo, Ha appeca, OnpedeneH B NOkaHata 3a
CBUKBaHe Ha Obwo cbOpaHue.

Bceks, KOWTO € yMbIHOMOWEH [a npeacTaensea
akunoHep/n Ha OBwo cwbpakue, cnessa Aa NPeaocTaEu
Ha IpYXeCTBOTO OpUrvHan OT MbAROMOLHOTO, B3 OCHOBA
Ha KOETO e Ce OCBIUECTBM NpPeACTaBUTENCTBOTO, Ha
agpeca Ha ynpasneHve Ha QpyxecTeoTo.

Keopym

UneH 28
3acefaHneto Ha OOWoOTO cbOpaHue e 3aKOHHO, ako €
CBMKAHO NpW CNa3BaHe Ha YCTaHOBEHUS B 3aKOHA W TOM
YcTaB pea M ako Ha HEro e npeactaBeHa noseve OT
NonoBWHaTa OT kanuTana.
Mpn Nunca Ha KBOPyM 3aCeRaHNeTO Ce Hacpoysa 3a HOBA
LaTa He No-paHo OT YeTMpuHageceT (14) kaneHaapHu gHY 1
3acefaHneTo € 3aKOHHO, HE3ABUCUMO OT MPEeLCTaBeHus Ha
Hero kanuTtan. Tasu parta moxe Aa bwvae onpeaeneHa u B
nokaHaTa 3a MbPBOTO 3acefiaHve.

nacyeate, peweHus u MHO3UHCIMBO
UYneH 29

FnacyBaHeTo B8 OBWOTO cbBpaHue e NiHO, [nacysaqe No
MbIHOMOWME Ce AOMycKA CamO AOKONKOTO Ca CNa3eHw
W3NCKBaHWAATE, NOCOYEHN B UneH 27 0T T03n YCTaB.
Pewennsata Ha O6woTo cbbpaHue ce npuemar c
ODWKHOBEHO ~ MHO3WHCTBC ~ OT  MPEACTABEHWUTE  aKuwu
(neTmeceT npoueHTa MNKC edHa akuws), OCBEeH ako
LEeCTBaLLOTO 3aKOHOAATENCTBO UMMM TO3N YCTaB nauckear
MO-BUCOKO MHO3MHCTBO 3@ B3EMaHETO Ha HAKOW peluenus. B
cnyvante no uneH 22, toukm 1, 2 u 3 ot TO3M YcTas
PeLLeHUATa Ce NpUeMaT C MHO3WMHCTBO TPU YeTBbPTU (3/4)
OT npenctaBeHnte Ha O6woTo cbbGpaHue akumu. Mpu
aKUW OT pa3nuuHK KNACoBe PeLUeRVsITa No YneH 22, Touku
21 3 ce B3emar oT akLMoHepUTE OT BCEKM Krac.

(3) PewenusTa Ha OBWoTO CbOpaHNe OTHOCHO UIMEHEHWE U

holders or their representatives shall certify their presence by
signing the list. The list shall be certified by the chairman and the
secretary of the General Meeting.

Representatives
Article 27

(1) Any power of attorney to represent a shareholder at Gen-
eral Meeting must be given in writing; it must be explicit,
authorized by a notary public, signed by the authorizer-
shareholder personally.
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.
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.

(2)

Anyone who has been authorized to represent share-
holder/s at a General Meeting must present to the Com-
pany an original of the power of attorney, on which the rep-
resentation is based, at the registered address of the Com-
pany.

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 repre-
sented.

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 re-
quirements 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.

3) The decisions of the General Meeting to amend and sup-
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[OMBAHEHWE Ha YCTaRa U npekpaTasaqe Ha ApyxecTBoTo
BM3aT B Cima Cned BMUCBAHETO WM B THbproBCKMS
PerucTLp.

Pewennsta Ha O6wWoTO chbpaHMe OTHOCHO yBenruasaHe
W HamansBaHe Ha kanuTtana, npeobpasysaHe Ha Jpyxec-
TBOTO, U360p 1 ocBOOOXAaBaHE Ha yneHoBeTe Ha CbBeTa
Ha JMPEKTOPUTE, KaKTO W HA3HauaBaHe Ha NUKBULATOPW
“MaT AeNCTBKE OT BMNCBAHETO UM B THPrOBCKWS PETUCTBLP.
Ocrananute pelleHus BMM3aT B cuna He3abaBHO, 0CBEH
aKo € peLLeHo Apyro.

O6woTo cbbpaHMe He MOXe [a NpuemMa peLueHns, 3acsra-
WM BBMPOCK, KOWTO He ca Bunm onoBecTeHu CchLobpasHo
AencTeawmTe pasnopeadyt Ha TbProBCK1A 3aKOH, OCBEH B
CnyyanTe, KOrato BCWYKWM aKUMOHEPW MPUCHCTBAT UMM Ca
npeacTaseHn Ha CbHOpaHWeTO W HUKOW He Bb3passea
NOBAMIHATMTE BLNPOCKU Aa 6baaT obchxaaHw.

fpomoxonu

Ynen 30
3a 3acepaHuara Ha OBuwoTo cbbpaHue ce BOAM NpOTOKON,
B KOWTO Ce nocoysat fgaHHute no un. 232, an. 1 ot
TBproBCKUS 3aKOH.
MpoTokombT Ce noanucea OT Mpeacesatens w cekperaps
Ha CbOPaHNeTo, KaKTo W 0T NpebpouTennTe Ha rnacoseTe.

KbM npoTtokonute ce npunarat CNcebK Ha NPUCHLCTBALLMTE
W HBOKYMEHTUTE, CBbp3aHW CbC CBUKBaHeTo Ha OBujoTo
cbbpaHue.

MpoToKOMTE M NPUNOXEHUATA KbM TAX C€ CbxpaHasar
Han-manko net (5) roauHu. Npu NnoucKkBaHe Konus oT 19X Te
Ce NPELOCTABAT Ha BCEKW aKumoHep.

Cveem Ha Oupekmopume

YneH 31
LpyxecTBoTO Ce ynpassiasa 0T CbBET Ha AUPEKTOPUTE,
KoItTo ce cbeTom OT LecT (6) nua.
UneHosete Ha ChBeTa Ha gupexkTopuTte ce wbupar of
O6woto cuLOpaHMe 3a cpok He no-gbnbr oT net (5)
roguHm. YnenoseTe Ra nbpers ChBET Ha fUpexTopuTe ce
u3bupat 3a CPOK OT TPU FOANHM.
UneHosete Ha ChBeTa HA AupexTopuTe MOrar fa obaat
npensdupaHn bes orpaHndeHne.
UneHoseTe Ha CbBeTa HA AupexTopuTe Morat fa 6waat
0CcBOBGOAGHN OT AMTBXHOCT W NMpeamn niTuyane Ha maHaata,
3a KOWTO ca n3bpanu.

Cwvcmae Ha Cbeema Ha Gupekmopume
Unen 32

YneHoseTe Ha CbBeTa Ha gupexTopuTe Morat ga ovaar
AeecnocobHn Uadeckn nuua, KakTo W I0pMANYECKN Nnua.
YneHoeeTe Ha CbBeTa Ha AUPEKTOPUTE morar U aa He
Bbaar akuvoHepm.

Besko topuamndecko muue — yneH Ha CBeTa Ha QUPEKTo-
puTe ornpeaens CBOVW NpeacTaBuTeEN — PUIMMECKO NULE 33
M3MbAHEHWe Ha 3aabikenuaTa My B CbBeTa Ha AUPEKTO-
pute.

Besiko topuanyecko nuue — yneH Ha CbBeTa Ha AMpPeKTo-
puTe € CONMWAAPHO ¥ HEOrpaHNYeHO OTFOBOPHO 3aedHO C
ocTaHanuTe uneHoBe Ha CbBeTa Ha AupekTopuTe 3a

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 appaint liquidators, shall take effect after their en-
try 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
attached 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 to be made available to any

shareholder upon request.

Board of Directors
Article 31

The Company shall be managed by a Board of Directors
which shall consist of six (6) 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
without restriction.
Members of the Board of Directors may 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 per-
form 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
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3albMKEHVNTA, NPOU3TUYALLM OT AEUCTBUSATE HA HEroBuUS
npencrasuten.

He morat ga 6vaart uneHose Ha CbBeTa Ha AUPEKTOPUTE
nmua (BKIMOYMTENHO NPEACTABUTENM Ha IOPUAMYECKU MUA),
3a KOWTO 1Ma 3aKoHOBA 3abpaHa.

MNpasomouust Ha Cbeema Ha dupekmopume
YneH 33

CbBeTbT Ha AUPEKTOPUTE B3EMA PELLEHWS MO AeNHOCTTa

Ha [pyXecTBOTO, [OKOMKOTO, CbINACHO [EencTBaloTo

3aKOHOAATENCTBO M TO3M YCTaB, CbOTBETHUTE PELIeHUs He

Ca OT U3KIIYMTENHATa KOMNETEHTHOCT Ha O6woTo chbpa-

Hue.

CbBeTbT Ha AnpeKTopuTe:

1. npuema npaeuna 3a paborata cu w u3bupa npen-
cepaten u 3amecTHVK-NpeAceaaTten oT YNeHoBeTe Cu;

2. NMpUEMa OPramM3aUMOHHO-YNpaBmeHckaTa CTPYKTypa u
Opyrv BETPELLHY Npasuna Ha [pyxecTBoTo;

3. B NpenBugeHnTe OT 3akoHa cnyyan uunu no cobcTeeHa
MpeueHKka, KakTc W Mpu HacTbNBaHe Ha obCTosTencTsa
OT CBLLWECTBEHO 3HaueHWe 3a [IpyXecTBOTO, CBWKBA
O%woT0o cuOpanue,

4 p3ema pelleHus 3a npugobuBaHe, OTYyKAaBaHe W
oBpemeHsiBaHE Ha HEABWXUMW UMOTW W yupeasBaHe Ha
BELHW Mpasa BbpXy TsX, KaKTO M OTAAaBaHeTo WM nog
HaeM 3a CpoK Hag eaHa (1) roguHa;

5. B3eMa pellienws 3a MONy4aRaHe W rapaHTupanHe Ha
KPEAUTW W NPELOCTaBsHe Ha 0De3neyeHys No KpeanTy;

6. B3emMa pelleHns 3a OTNyCckawe Ha kpeauTn (3aemw),
YWTO pasMep HafBULLABa HOMWHaNHaTa CTOWHOCT Ha
kanuTana Ha [ pyXecTBoTO;

7. B3eMa pelleHVs 33 W3BbPWBAHE Ha Lecud, B T.M. 33
Npexsbpnare 0T [lpyxecTBOTO Ha TpeTM nuua Ha
HErosu B3emaHws, ¥ 3a npuaobuBaHe Ha B3eMaHus OT
cTpaHa Ha [IpyxecTBOTO;

8. u3bupa u 0cBoOONAABA U3MBMHUTENHN AVPEKTOPH;

9. pewasa BCWUYKM ApyrY BbMPOCH, KOWTO He ca oT
U3KMloYMTENHaTa KoMneTeHTHocT Ha QO6woTo cbbpa-
HWe N0 CUNATa Ha 3aKoHa WM Ha To3n YcTas,

CbBeTLT Ha AMPEKTOpPUTE pellaBa BCUYKM BLMAPOCU OT

CBOSTA KOMMETEHTHOCT Npu CNa3BaHe Ha pelleHusTa Ha

ObwoTto cbbpaHue, TO3M YcTaB W JedcTealloTo

3aKOHOAATESICTBO;

CbBeTLT Ha AMPEKTOpUTE Ce 0TYvTa 3a AEMHOcTTa Cu

npen O6woTo cuOpaHue.

3acedanus Ha CLeema Ha dupekmopume.
Keopym u mHo3uHCM8a
UYneH 34

CuBeThbT Ha AupekTopuTe Ce cvbupa Ha peacBHW 3ace-
AaHus, 3a [a 06CbAM CCTOSHWETO W Pa3BUTMETO Ha Opy-
KECTBOTO, Hal-Mariko BeaHbX Ha BCceku Tpu (3) Meceua.
CbBeTbT Ha AMpeKTOpUTe Ce CBWKBA Ha 3acepaHve or
npeacenatens uunu oT WaNbNHUTENHWA/TE AMPEKTOP/M NO
TAXHA UHWUMATIUBA, WM MO WCKaHe Ha uner Ha CbBeTa Ha
DupeKTopuTe.

3acefaHuata Ha CbBeTa Ha AUPEKTOpWTe Cce CBMKBAT
ypes MokaHu A0 YNeHOBETE My Haw-Manko neT (5) paboThu
OHY Npean fatata Ha 3acefaHneto. [lokaHata cwuabpxa
MSCTOTO, fiaTaTa W yYaca Ha 3acefaHueTo, AHEBEH Pel Ha

(4)

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 ac-
cording 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 management structure,
and other internai rules of the Company;

3. convene the General Meeting in the cases provided by
law and/or 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
acquisition 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.

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

Meetings of the Board of Directors.
Quorum and Majority
Article 34

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-
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BBMPOCUTE, MPEANOKEHN 3a 0bCbKAAHE, U NpeanoXeHusTa
3a peLleHms.

3acepaHneTo Ha CbBeTa Ha AMPEKTOPMUTE € 3aKOHHO, aKko
BCWMYKA YNEHOBE Ca PeA0BHO MOKAHEHM W ako NpUchLCTBaT
noeeye OT MOMNOBWMHATA 0T YMEHOBETE fWUHO  WMW
NPEACTaBEHU  OT  TEXHW  MWCMEHO  YMThbITHOMOLIEHW
npeacTaBuTeny (KOMTO MOXE M [a He ca uneHoee Ha
CbBeTa Ha pupekTopuTe). 3a B3EMaHe Ha pelenus, 3a
KOUTO Ce M3aNCKBA eAMHOAYWINE, 3aCEAaHVeTO ce cunTa 3a
BasMOHO, CamM0 ako MPUCBCTBAT WM Ca MpeacTaseHn
BCWYKKM uneHoBe Ha CbBeTa Ha aAupektopute. Beekun uneH
Ha CbBeTa Ha AMPEeKTOpuTe MOXe Aa NPeAcTaBnsBa camo
efvH OTCbCTBYBal, uneH Ha CbBeTa Ha AupeKTopuUTe,
KaTo NpeyTbIHOMOLLABaHE HE Ce BOMyCKa.

CbBeTHT Ha AUPEKTOPUTE MOXE Aa B3EMA PELIEHWS W
HENPUCBLCTBEHO C NPOTOKON 3@ peLleHne, noanucaH oT
BCUUKM HEFOBU UNEHOBE.

Pewenusata no unex 33, an. 2, Toukn 4 n 5 ce B3emar ¢
eguHogywwe. B octaHanute cnyvyau CbBeTBT Ha
[OVPEKTOPUTE B3eMa pelleHust ¢ OOMKHOBEHO MHO3WHCTBO,
OCBEH aKo B 3aKOHa Unv TO3 YCTae € npeABuaeHo apyro.

fpomoxonu

YneH 35
3a BCAKO 3acefaHue CLBETBLT Ha AupekTopuTe M3bupa
CeKkpeTap Aa BOAM NPOTOKOM, KOVTO Ce MOLAMWCBA OT HEro W
OT BCWMKU NPUCLCTBALLM YNEHOBE.

KbM npoTokonma ce mpunarat cBbp3aHuTe ¢ paboTata Ha
3aCenaHneTo [OKYMEHTW, KOMTO ca Guiv npeacTaBeny u
MUCMERNTE MBIHOMOLLHI Ha NPEACTABNABAHUTE UNeHOBE.

MpoTokonute oT 3aceganmata Ha CwbBeTa Ha [Oupek-
TOpUTe Ce CbXpaHsABAT OT NPeAceaaTens Ha CheeTa.
MpoTokornuTe OT 3acefaHnsaTa Ha CbBeTa Ha AUpPeKTopUTe
NpeAcTasnaBaT TbProBeka TanHa. daxT w o0bCToATENCTRa
OT TAx moraT aa Obaar nybnukyBaHu, OMoBECTABAHW WK
AOBEXAAHW A0 3HAHWETO Ha TPeTM NULA €AMHCTBEHO NO
pelleHve Ha CbBeTa Ha AupeKTopuTe.

OmeosopHoCM u 2apanyus
Unen 36

UneHoeeTe Ha CbBeTa Ha AMPEKTOPUTE OTFOBAPAT COMM-
[apHO 3a BPEauTe, KOWUTO Ca MPUYMRANK BUHOBHO Ha Opy-
KEeCTBOTO.

Beekm oT uneHoseTe Ha CbBETA Ha AMPEKTOpUTE MOXe A3
fbae ocBobogeH OT OTIOBOPHOCT, ako Ce YCTaHOBW, ue
HAMa BMHA 3a HacTbnuMTe Bpeau. O6woTo chbpaHue
MOXe aa oceoboan OT OTrOBOPHOCT yreH Ha CbBeTta Ha
AMPEKTOpUTE HA PELOBHO rOAMLIHO 06WO CbbpaHue npu
HanWune Ha 3aBEPEHW OT PErUCTPMPaH OAUTOP roaMLleH
(hVHAHCOB OTYET 3a NpeaxoaHaTa roauHa Ha JpyxecTBoTo
1 MEXAMHEH IMHAHCOB OTYET 33 MEpUoAa OT HAYanoTo Ha
TekyllaTa rofgvHa Ao fatara Ha nposexpaHe Ha O6woto
cbbpaHue.

Beekw o1 uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE B CPOK
£0 efvH (1) mecel, 0T U3BMPaHeTO MM 3aABbITKMTENHO AaBaT
rapaHums 3a CBOETO YNpaBferue B pa3Mep, onpeaeneH of
06woto chOpaHue, HO He NO-MaNKo OT TPUMECEUHOTO CU

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). For
decisions which require the unanimous resolution of the
Board of Directors, the meeting shall be considered legiti-
mate if all the members of the Board of Directors attend or
are represented. Each member of the Board may represent
only one non-attending member of the Board of Directors,
and the authorized person 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
memorandum of decision.

Any decisions of the Board of Directors under Article 33,
paragraph 2, item 4 and 5 shall require unanimous resolu-
tion. In all other cases the Board of Directors shall make
decisions by a simple majority, unless otherwise specified in
the law or in these By-laws.

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 at-

torney 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 deci-
sion 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 dam-
ages suffered by the Company. The General Meeting may
release of any liability a member of the Board of Directors
at the regular annual General Meeting only if the Com-
pany’s annual financial report for the precedent year, au-
dited by a certified public accountant, and an intermediate
financial report for the period from the beginning of the cur-
rent year to the date of the General Meeting, are available.

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
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OpYTHO Bb3HarpaxaeHve oT [ipyXecTsoTo.

MapaHuwaTa e nop d¢opmara Ha CpencTéa B MeBsa,

AENo3npaHn No CMeTka Ha CbOTBETHUS YieH Ha CbBeTa Ha

anpektopute B DaHka Ha TepwTOpUATa Ha CTpaHara W

Bnoxupanu B non3a Ha [ApyxecTtBoTo. Jluxeute OT 6noku-

paHaTa rapaHuwa ca csobogHn 1 Morat ga ce TernsT npu

nouckBaHe OT BHOCWTENS Ha rapaHuusaTa. B cniyvain Ha

HeBHacsHe Ha rapaHumaTa, [ipyxecTBoTo HaAMa Npaso Aa

uannawa Bb3HarpaxaeHne 3a ynpaBneHueTo Ha CboTBeT-

HWS YNeH [0 BHACcAHETO U B MbIEH pa3mep B Bpon.

MapaHumaTa no an. 3 u 4 Ha TO3n uneH Moxe fa Obae

ocsoboaeHa:

1. B MON3a Ha BHECIOTO A NWUe — cnepd fatara Ha 0bwoTo
cbOpaHue, Ha KOETO € B3ETO PELeHne 3a 0CBODOXaa-
BaHe Ha NMWLETO OT OTTOBOPHOCT U CHOTBETHO OT AMTBX-
HOCT KaTe uneH Ha CbBeTa Ha [OupekTopuTe Ha
OpyxecTBOTO;

2. B non3a Ha [ipyxecTBOTO — B Cyyai, Ye NMUETO, BHEC-
N0 rapaHuusTa, e OCbAEHO C BAIKIMO B CHNa CbAEOHO
pelenne ga uannat 0besleTeHune 3a NPUYMHEHN Ha
[pyXecTBOTO BpEaW, WK aKO € HarMLe U3PUYHO MUC-
MERO CblT1acke Ha MWLETO, BHECNO rapaHumsTa, 3a oc-
BoboxaaBaHe Ha rapaHuMsATa B NON3a Ha [pyXecTBOTO.

MapaHuusTa € BanvMpHa 3a BCUYKM MaHAaTh Ha uneHoBeTe

Ha CbBeTa Ha AupekTopuTe.

Ynpasne+ue u npedcmasumencmso
Ynen 37

CbBeTbT Ha AMPEKTOPUTE OBMAcTsBa ABaMa OT CBOWTe
uneHoBe fa npencTasnssat [ApykecTBOTO W UM Bbafara
yNpaBneHWeTo Ka QpyxecTBOTO — U3MbIHUTENHU AMPEK-
TOpU. V3MbAHUTENHWUTE QUPEKTOPW YNPaBnsBaT W Npeacra-
BnsBaT [l pyXeCTBOTO CaMo 3aeAHO.
CLBeTHLT Ha AUPEKTOPUTE MOXE NO BCAKO BpEME A3 OTTe-
[Ny OBNacTABaHETo, Aa 0CBOBOAM UMMM ia CMEHU U3Mb-
HWUTENEH OMPEKTOP.
OTHoweHusTa Mexay [pyKecTBOTO W U3NMbIHWTENEH AM-
PEKTOP Ce YPeXAaT C [OroBOp 3a BbanaraHe Ha ynpasne-
HWMETO, KOMTO Ce CKMUBA B nucMera dopma OT UMETo Ha
LpyxecTBOTO upe3 npeacesatens Ha CbBeTa Ha AMpek-
TOPUTE WM YPE3 LPYro NMue, CneumanHe YmbiHOMOLLEHO
3a Tasv uen ot O6woTo cbOpaHne Ka akUMOHepuTe.

M3MbNHUTENHAUTE AMPEKTOPU UMAT NPaso Aa M3BbpLIBaT

BCWUYKU QEUCTBUA W CAEMKMW, KOUTO Ca CBBbP3aHN ¢ AerRHOCT-

Ta Ha fipyXecTBOTO, Ad rO NPEACTaBNABaT ¥ Aa YMbiHO-

MOLL@BaT ApYyrv niua 3a W3sbplliBaHe Ha onpeseneHun aen-

CTBYS. V3MbNHWTENHWUTE AMPEKTOPW HAMAT nNpaBo Aa oT-

uyxgasar v 4a 0bpeMeHsIBaT C TEKECTH HEABIKAMM UMOTH

Ha [lpyXecTBOTO, OCBEH aKko Ca YNbMHOMOLUEHW 3a Tasu

Len ot CuBeTa Ha QuUpeKTopuTe.

M3nbnHuTeNHUTE AUPEKTOPK:

1. opranmavpaT W3MbNHERWeTO Ha pelleHusTa Ha CbBeta
Ha AUpPEKTOpUTE;

2. opraHvavpar AenHoCcTTa Ha [IpyMecTBOTO, OCHWECTRS-
BaT ONepaTUBHOTO My PBKOBOLCTBO, OCUTYpsBAT CTOMNE-
HWCBAHETO W ONa3BaHETO Ha HEroBoTO UMYLLECTBO;

3. CKMoYBAT TPYAOBATE AOTOBOPU CbC CAYXWTENWTE Ha
OpyxecTBOTO, OCBEH C TE3W, KOWTO Ce Ha3Ha4asaTt oT
CbBeTa Ha aupekTopuTe,

(4)

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 Bulgaria, 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 {ill 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 per-
son, 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 con-
tract, which shall be executed in a written form through the
chairman of the Board of Directors on behalf of the Com-
pany or through such other person, as mat be specially au-
thorized for that purpose by the General Meeting of the
shareholders.

The Executive Directors shall have the right to take all ac-

tions and execute all deals, related to the scope of aclivity of

the Company, 10 represent the Company and to authorize

other persons to perform certain actions. The Executive Di-

rectors shall not have the right to transfer andfor to encurn-

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-day 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;
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4. npepcTasnssat [ipyKecTBOTO W W3NbLNHABAT (yHKUWM-
T€, KOWTO €A M BBINOXEHW C HOPMATMBEH aKT Unu OT
CvBeTa Ha gupeKTopUTe,

5. poknagear He3abasHo Ha CbBeTa Ha AMpeKTOpUTE 33
CbLLeCT8eHN 06CTOATENCTBA, Kacaely AeAHOCTTa Ha
HpyxecTBOTO;

6. B3eMaT peweHust Mo BCWYKW BBLMPOCKH, OCBEH TE3W B U3-
KIlouMTENHa KOMMETEHTHOCT Ha O6woTo cbbpatue
nivnn CbBeTa Ha ANPEKTOpUTE;

7. npencTaensBaT QpyKecTBOTO U IOPUANYECKN FO 3a0bI-
KaBaT ypes CBOA MOANKC.

CbBeTbT Ha AUPEKTOPUTE MOXKE [ HA3HAYaBa W yMbIHO-

MOLLIaBa NPOKYPUCTY NO pefa Ha uneH 21 v cneasaliute ot

Toprosckus 3akoH. OBMACTABAHETO HA MPOKYpPUCTUTE fAa

npeacTasnasat OpyxecTBOTO MOXe Aa Obae oTTerneHo

M0 BCAKO BPEME.

IMeHaTa Ha nuuata, oBnacTeHu ga npeactasnsear Apy-

KEeCTBOTO, Ce BNUCBaT 8 THProBCKUS PETUCTLP U Ce 06Ha-

poagar.

OsnacrsBaHeTo Aa ce NpeacTaBnsza [pyXecTBOTO W He-

FOBOTO OTTETNSHE (BKNIOYATENHO HA NPOKYpUCTUTE) umart

[eUCTBre CNpsMO TPeTW Nnuua creg BNMcBaHeTo M B Tbp-

rOBCKMA PECUCTLD 1 0BHAPOABAHETO UM,

PASLEN VII
®OHAOBE

®oHd ,PesepseH”
UneH 38

OpyxecTtBOTO 0Bpasysa doHa ,PesepseH”.

W3TounuumTe Ha doHg ,PesepseH” ca:

1. He no-manko ot gecer npouenta (10%) ot rognwHara
nevanta;

2. CpeqacTBata, NOMYYeHU Haf HOMMHAMHATA CTOMHOCT Ha
akuumTe 1 obnuraummTe Npu M3aaBaHeTo UM (aKo ca u3-
LafeHv cpelly napudHa uim anopTHa BHOCKA);

3. Apyru m3ToyruUM No pewenne Ha OBWoTo cbbpanne
Ha aKLUMOHepUTe.

Korato cpeancteara Bb8 (hoHA ,Pe3epBeH” focTurHat pecet

npoueHTa (10%) OT HOMWHanKaTa CTOMHOCT Ha kanuTana, ¢

pewenne Ha CbBeTa Ha AupekTopuTe Moxe aa 6bvae npe-

KpaTEHO OTAENSHETO HA CPEACTBa OT roguwHaTa nevanda.

Cpencteata or doHn PesepseH’ moraT fia ce wanonssat

3a NokpuBaHe Ha 3arybwm ot geinHocTTa Ha [ipyxecTBoTo.

KoraTo cpepcreata Ha doHa ,PesepseH” HaaXBLPNAT fe-

cet npouerTa (10%) oT HOMUHANHaTa CTOWHOCT Ha KanuTa-

Na, No-ronemMusT pasmep Moxe aa Obae U3NoN3BaH 3a yse-

nuyasaHe Ha kanwtana.

Lpyau ondose
Ynen 39
Mo epvHopywHo pewenue Ha CoBeTa Ha gupektopute [py-
KECTBOTO MOXe fia obpasysa n Apyrv OHLOBE, HO camo creq
OTAENAHe Ha cpeacTBara 3a doHa ,Pesepsed” v pasnpenensHe
Ha nevanbara. C pelweHueTo 3a 0bpasyBaHe ce OnpepensT w3-
TOUHULMTE 3a HabUpaHe N HaunHWUTE 3a pasxoasaHe Ha (poHaa.

PA3JEN VI
F'OOWLLHO MPUKIKOYBAHE W PA3INPEAENEHUE
HA NEYANBATA | 3ATYBATA

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

rators 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
Company 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

losses 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 Vil
ANNUAL CLOSING
AND DISTRIBUTION OF PROFIT / LOSS
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QuckanHa U cmonaHcka 200uHa
Unen 40

duckanHaTa u cTonaHcka rogvka Ha [pyxXecTBoOTO 3anoyga Ha
018 aRyapu 1 NpUKIioYBa Ha 318 gekemBpu.

(1)

Foduwen hunarcos omuem
UneH 41

ExerogHo 80 kpas Ha mecel deepyapu CbBeTHT Ha am-
peKTopuTe ChCTaBs roaniueH (hvHaHCOB OTYET U A0KNag 3a
[EAHOCTTA 33 MATEKNATA KaneHaapHa rogvHa, W i npeac-
TaBs Ha u3bpanus or O6wWwoTo cubpaHue peructpupaH
OANTOP (EKCMEPT-CHETOBOAMUTEN), KONTO U3BLPLIBA HE3ABU-
CUM (DMHaHCOB OOMT Ha TOAMILHMA (DUHAHCOB OTYeT Ha
HOpyxectBoTo.

FOAMILMHWAT (PURAHCOB OTYET BKMIOYBA FOANLIEH CHETOBO-
AEH OT4eT, OTYET 3a YNpaBNEHMETO U AeiHocTTa Ha Opy-
KECTBOTO, NPEANIOXKEHNE 3a pasnpeneneHue Ha nevanbara
Y1 pasmepa Ha AVBUAEHTUTE, KOWTC Le BbaaT u3nnaTeHu Ha
aKumoHepuTe.

lposepka u npuemane Ha 200uWwuUs omyem
Ynen 42

(1) ®uHarcosuaT oput no 4n. 40, an. 1 “Ma 3a Len fa ycTaHoBK

(2)

Aanv ca cnasexn M3MCcKBaHuATa Ha 3akoHa 3a CYEeTOBOAC-
TBOTO W HACTOALLMS YCTaB 3@ FOAMLLHOTO NPUKIIOYBAHE.
FOAMWHUAT (DMHAHCOB OTYET 3a€[HO CbC 3aKNMIUYEHNETO Ha
PETUCTPUPAHURA OANTOP {(AUNNOMMPAaH ECKNEpPT-CHETOBOAM-
TeN) M NPEANOXEHUETO 3a pasnpesensHe Ha nevanbara ce
npefacTassT Ha O6woTo chBpaHue 3a NpueMaHe.

B cnyvai, ye OBwoTo cbbpaHne He npueme rOAUWIMHNS
(HVMHEHCOB OTYET, TO ONPEAEss HOBa AaTa 3@ HeroBOTO pas-
rmexaaHe He no-kbeHO oT TpupeceT (30) kaneHAapHW OHU
creq chbpanueTo U aBa 3a[bMKUTENHU HACOoKU 3a U3roT-
BSHETO Ha FOAWWHUS OTYET. AKO € Bb3MOXHO, roguLIHNS
OTYET Ce NOMpPaBA OWE NC BPeMe Ha 3acenaHveTo.
Mpuenat ot O6woTo cbbpaHne roguiles CYETOBOAEH
OTYeT Ce NPEACTaBs B TbProBCKUS PErMCTBP, kaTo Cboblue-
HWe 3a ToBa ce 00HapoaBa B [bpkaBeH BECTHUK.

Pasnpedenetue Ha neyanbama u uznnalyaxe
Ha dueudeHmu
Ynen 43

lMevanbara Ha [pyxecTBOTO ce pa3snpefens no peLeHne
Ha O6woTo cLbpaHMe ¥ B CLOTBETCTBIE C TO3W YCTaB U
3aKOHUTE.

Mpuetute 0T OBWOTO CHbpaHue AMBUAEHTY Ce u3nnawat
B TPUMECEYEH CPOK OT AaTtaTta Ha npoeexaaHe Ha O6woTo
cbOpaHue, Ha KOeTO € B3eTO pelueHWe 3a W3NNALaHEToO
UM.

PASLOEN IX
NPEKPATABAHE U NUKBUAALIKA

[pexpamsasane
YneH 44
[LpyxecTBOTO Ce NpekpaTssa:
1. no pelueHue Ha OBwoTo cbbpaHue;
2. npu 0BABABAHETO MY B HECLCTOATENHOCT,
3. B ApYrv Cry4au, NpeasuaeHn oT 3aKoHa.

Fiscal and Trade Year
Article 40

The fiscal and trade year of the Company shall begin on January
01stand shall end on December 315,

(1

Annual Financial Report
Article 41
No later than the end of February each year, the Board of
Directors shall prepare an annual financial report and a re-
port on the activity of the Company for the preceding calen-
dar year, and shall present these reports to the certified
public accountants who shall perform an independent finan-
cial audit 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
dividend 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 regis-
tered auditor (certified public accountant) and the proposal
for the profit distribution shall be submitted for review and
approval o the General Meeting.
Should the General Meeting fail to accept the annual finan-
cial report, it shall determine a new date for its review not
later than thirty (30) calendar days following the first ses-
sion, and shall give mandatory instructions on the prepara-
tion of the annual report. If possible, the annual report shall
be immediately 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 and 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 itis declared bankrupt;
3. in other cases as provided by law.
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(2) C B3emaHeTO Ha peLIeHWEeTO 3a NpexkpaTsBaHe Ha [pyxec-
TBOTO Ce HA3HayasaT eauH Uu NOBEYE NIMKBUAATOPU, KOu-
TO M3BbPLLBAT NPEABAAEHUTE OT THbProBCKUA 3aKOR AEUCT-
BUSI N0 Nukenaauma Ha [pyxecTBoTo, ocpebpasaHe Ha He-
FOBOTO MMYWIECTBO U Pa3nNpenensHe Ha oCTaHanoTo Cnep
YAIOBNETBOPSBAHE Ha KPEAUTOPUTE UMYLLECTBO nog op-
MaTa Ha NWKBMAALMOHHA KBOTa.

PA3JEN X
3AKTHOYUTESHMA PA3NOPELBHU

Mpunoxumo npaso
YneHn 45
OTHOCHO TbNKyBaHETO W/ NpunaraHeTo Ha pasnopeaduTe Ha
TO3W YCTaB, BKAIOUMTENHO 3@ BCWYKW CRiyuawn, KOUTO He ca ype-
DEHW B Hero, ce npunarat pasnopeabute Ha AencTBaWOTO 3aKo-
Hogatencteo Ha Penybnuka Bvnrapus.

Mpuopumemen e3ux
Unewn 46
B cnyyai Ha npotuBOpeumne MEXay OpPUrMHANHUTE TEKCTOBE Ha
7031 YCTaB, HanncaHu Ha BbArapcku 1 Ha aHrMUIACKK e3uK, Npu-
opuTeT UMa ObNrapCcKNaT TEKCT.

Tosu Yemae e npuem Ha/om Obuwjomo cvbpanue Ha
akyuoHepume Ha XUnoKPEOUT” AL], nposedeHo Ha
29.10Hu.2010ma 200uHa & 2pad Cocusi.

, TV BY At QARHEHWBA

WBo Anekcangpos leoprues
" Mpeacepaten Ha CbBETA HA AMpeKTOpUTe
v U3nbrinuTeneH aupexTop

]

AKUNWOHEPHU

SHAREHOLDERS

(2) 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 dissolu-
tion of the Company, the liquidation of its assets and the
distribution of the assets remained after all creditors have
been paid in full as a liquidation quota among the share-
holders.

SECTION X
CONCLUDING PROVISIONS

Applicable Law
Article 45
The current legislation of the Republic of Bulgaria shall be ap-
plied with respect to the interpretation and/or 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 shall govern.

These By-laws were approved at/by the General Meeting of the
Shareholders of "HYPOCREDIT” JSC., held on June 29, 2010, in
the city of Sofia.
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