YCTAB
Ha aKLMOHEPHO ApPYXeCcTBO
»XUNOKPEAUT”

C uamerenus om 07 axyapu 2015m 208uHa

PA3MEN |
OBLLM NONOXEHKUA

Cmamym
YneH 1
(1) . XMNOKPEAMT" Al] (HapuyaHo B Toan YcTas JIpyXecTBoTo") e opuau-
HECKO NK1LE, y4pe/ieHo CbrmacHo pasnopenbute Ha ThProBCKUS 3aKOH,
TO3W YCTaB W PELUEHUETO Ha y4peanTenHoTo cubparme.
(2) RpyxecTBoTO 0TTOBapsi 3a 3a/LITKEHNATA CU CLC CBORTO MMYLLECTRO.

(3) AKUMOHEPWTE HE OTTOBAPAT NMMYHO 33 33ALIKEHUATA Ha [pyxecTBo-
TO.

(4) AKUvOHEpUTE OTTOBAPAT 3a BHACAHE HA ALIKUMUTE BHOCKM CpeLLly
3aNUCaHWTE OT THX aKLuu.

(5) ®wupmara Ha [IpyxecTBOTO € AKUMOHEPHO APYXECTBO ,XMNOKPEAWT
unu cbkpateHo XUNOKPEAUT" Afl. Ts ce M3nucea B npesop Ha
aHrnuickn eauk kato “HYPOCREDIT".

Cedanuwe u adpec Ha ynpaeneHue
Unex 2
(1) Cepanmuweto Ha fipyxecTBoro e rpag Codua, Burrapus.

(2) AgpecwT Ha ynpasnetue Ha [ipyxectBoto e: rpag Codwus, paiioH
Marpes”, Byn. Llapurpaacko woce”, 6nok 14 - naprep.

Cpok
Ynex 3
ChulecTsyBaHeTo Ha [ipyXecTBOTO HE & OrPaHNYEHO ChC CPOK.

[Mpedmem Ha deliHocm
YneH 4
(npomerer 07.01.2015 2.)
MpeameT Ha AeiHocT Ha [lpyXecTBoTo €
OtnyckaHe Ha 3aemMu CbC CPEACTBA, KOUTO He ca Habpau ypes
nyormMyHo NpUBNMMAaHE Ha BMOTOBE WNM [Py Bb3CTAHOBUMM
cpencTea, npuaobuBaHe Ha yyacTws B KPEAMTHA WMHCTUTYUMS WAu B
fpyra (PMHAHCOBA WHCTUTYUMS, (DUHEHCOB JM3WHI, rapaHLMOHHN
CAEnKM, NpuaobMBaHe Ha BIEMaHWA N0 KpeauTu W apyra opma Ha
(huHaHcupaHe (thakTopuHr, hopheTuHr 1 apyrn)

PA3LEN |l
KAMUTAN U AKLIMK

Kanuman u eHocku
Ynen 5
(1) Kanutanbt Ha [pywectBoTo € ceaem MarmoHa nesa (BGN
7,000,000.%), pasnpenenen Ha cepemaecet xunaan (70,000) oBukHo-
BEHW, HANW4HW, NOWMEHHW aKuMW C MPaBO Ha rNac, ¢ HOMWHanHa
croiHocT cto nesa (BGN 100.%9) sesika.

(2) TMpupobrsaHeto Ha akuum OT [IpyKecTBOTO Ce M3BLPLIBA CPELLy
3annaiiaHe Ha He no-manko OT gsapjeceT W net Ha cto (25%) ot
M
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BY-LAWS
of Joint Stock Company
“HYPOCREDIT”

as amended on January 07*, 2015

SECTION |
GENERAL PROVISIONS

Status
Article t
(1) "HyroCreDIT" JSC. (hereinafter the “Company’), shall be an
entity established under the Commercial Law, these By-laws
and the decision of the constituent assembly.

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

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

(4) The shareholders shall be liable for the payment of the con-
tributions due for the shares subscribed by them.

(6) The name of the Company shall be “AkuMCHEPHO
[PYXECTBO  XUNOKPEAMT™ or shortly XunoKpeur™ A In
English translation it shall be written as “HyroCReDIT" JSC.

Principal Place of Business and Management Address
Article 2
(1) The principal place of business of the Company shall be in
the city of Sofia, Bulgaria.
(2) The management address of the Company shall be at:
bl.14, Tzarigradsko Shose Blvd., lzgrev region, city of Sofia.

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

Subject of Activity
Article 4
(as amended January 07t, 2015)
The Company shall underiake the activity of:
Granting of loans, using funds, which are not attracted by
means of publicly taking deposits, or other repayable funds,
acquisition of participations in a credit institution or in other
financial institution, financial leasing, guarantee deals, acqui-
sition of receivables under loans and other form of financing
(factoring, forfeiting, etc.)

SECTION 11
REGISTERED CAPITAL AND SHARES

Registered Capital and Payments
Article 5

(1) The registered capital of the Company shall be Seven Mil-
lion Bulgarian Leva (BGN 7,000.000.%) divided into seventy
thousand (70,000) ordinary, book-entry, registered shares
with a vating right and face value of One Hundred Bulgarian
Leva (BGN 100.%) each

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

AxuvioHepuTe, NpuaoBuni akUuuu Npu yenosuaTa Ha an. 2, aannaiwar
ocTaHanute ceflemaecer u net Ha cto (75%) oT emucroHHaTa uMm
CTOMHOCT B CPOK A0 ABE (2) rOAWHW OT BNUCBAHETO Ha [lpyXecTBoTo,
CbOTBETHO OT BMWCBAHETO Ha YBENWYEHWETO Ha Kanutana, B
THLPrOBCKKSA PEruCTLP.

BrockuTe B kanutana morat ga 6baat camo NapuuHi.

Akuuu

YneH 6
AxuunTe Ha [IpyecTBOTO ca 0OWKHOBEHW, NOUMEHHM C NPaBO Ha eMH
rnac.
Mo pelweHue Ha obLloTO chbpaqne Ha akunoHepute (,06wWo chBpa-
Hue') [IpyXecTBOTO MOXEe A3 W3AaBa NPUBMNETMPOBAHU NOMMEHHM
aKLMW, C V3KMIOYEHWE Ha NPUBMNENMPOBAHN aKUyW, AaBally Npaso Ha
noee4ye o1 eauH rnac.
B Apyxectsoto ce Boan KHura 3a akuvoHepuTe, 8 KOATO ce 3annceart
WMETO 11 8APECHT Ha NPUTEXKATENUTE HA NOUMEHHUTE aKuuu 1 ce oTbe-
NA3BAT BUABLT, HOMWHANHATA ¥ EMUCUOHHATA CTORHOCT, BPOAT N HoMe-
paTa Ha aklynTe, ToBa Ce OTHAcs W 33 BPEMEHHUTE YA0CTOBEDEHNS.

Mpasa

Yneu 7
Bowukn aklim Ha [ipyXecTBOTO, NpUHAANEXalWy KbM eAuH W Chlliyn
Knac, fjaBar e[H1 U CbLUKM NpaBa Ha NPUTEXaTENnTE UM.
Bcaka obukHoBeHa akuWA naBa npaBo Ha emwH rmac B O6woTo
cbbpaHne, OMBMOEHT W JMKBUOAUMOHEH AAN, CbPasMepHu ¢
HOMWHANHATa CTOWHOCT Ha akuuATa.

Hedenumocm
Ynen 8

AkuunTe Ha [py®ecTBOTO ca Heenumu,
Korato efHa akuus npuHapnexu Ha HAKOMKO NKua, Te ynpaxHasar
npaBata cu NO Hes 3aedHO, KaTto ONPEAEnaT nbaHoMowHWK. C ornen
OCHLLECTBABAHETO Ha NpaBaTa NoO aKUMATa, NbAHOMOWHWKLT cneasa
A2 € YMBLIHOMOUIEH C M3PUMHO MUCMEHO HOTapuanHo 3aBepeHo
MbIAHOMOLUHO, KOETO Ce Brincaa B KHurata Ha akumoHepuTe.

lpexebpnsiHe Ha akuuu
YneH 9
MNpexebpiAHETO Ha akyw Ha [lpyXKecTBOTO CE WM3BBLPLLBA C MKUPO U
Tpsibea fia 6bae BnucaHo B Knurata Ha akuuoHepuTe, 3a Aa uma aeiic-
TBME Crpsmo [IpyXecTBoTo.

Bcexu akuvoHep e ambixeH, npedu Aa (i) NPexsbpnn akumv Ha TpeTo
mue wm (i) ga m npegocTasy 3a npodaxBa Ha naiapa - ga rm
MPERNOKM HA OCTEHANUTE aKLIMOHEPW NPY YCNOBKS U PeA, 0A0BPEHH oT
Obwoto cbOpaHMe W B8 cuna KoM MOMEHTa Ha OTMpaBsHE Ha
MPeANoKEHUETO,

PA30EN Il
YBEINMWYABAHE W HAMANABAHE
HA KANUTANA

Cnocobu 3a ysenuyasarie Ha kanumana
Ynex 10

KanutansT Ha [ipyxecTBOTO MOXE A2 Bbjie yBennueH Ypes;

1. nanaeaHe Ha HOBM aKLK;
2. yBenuyasaHe Ha HOMMHanHaTa CTOAHOCT Ha BeYe U3LafeHu akuum;

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

Capital installments shall be made in cash only.

Shares

Article 6
The shares of the Company are ordinary registered shares
with one voting right each.
Pursuant to a resolution by the general mesting 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 praportion to the face value of the share,

Indivisibility
Article 8

Shares of the Company are indivisible.

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

Transfer of Shares
Article 9

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

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

SECTION Il

INCREASE AND DECREASE
OF THE REGISTERED CAPITAL

Methods for Increase of the Registered Capital
Article 10

The registered capital of the Company may be increased by:

1. issue of new shares:
2. increase of the nominal value of shares already issued;
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3. MpespbuiaHe B akuMM Ha OBMMraumn, KouTO Ca W3LAmeHU Kato
KOHBEHTUDYEeMU,

4. Jpea Apyru npefiBuaeHM OT 3aKoHa crocobi, B3 M3PUIHO U3KNIoYe-
HUTE OT HACTOALLMA YCTaB.

Yeenuvaeake Ha kanumana
Ypes npuenuyane Ha Hogu cpedcmsa
YneH 11

YBENUYEHWETO Ha KanuTana Ha [pyKecTBOTO Ce W3BbpWBA Mo
pewerine Ha OBWOTO chBpanHue, BIETO C MHOMHCTBO TPU YETBBLPTH
(3/4) or rnacosete Ha nNPEACTaBEHWTE HA 3aCENAHMETO aKLWM.
PewetneTo Ha O6woTo chbpaHue CbabpXa CreaHuTe Yenosus:
1. pasmepsbT Ha YBENWYEHWETO Ha KanuTana;
2. BUABT Ha aKuuuTe, C KOWTO Ce yBENWuaBa KanuTana W npaeata,

KOMTO [laBaT aKuMuTe OT HOBATA eMUCHA;
3. Ha4anHUAT W KpAMHUAT CPOKBLT Ha 3aMMCBaHE Ha HOBMTE aKLWM;
4. MMHMUManHata npoaaxHa LeHa Ha HOBMTE aKuww, ako Te e ce

NpoAasart no LieHa, No-BUCOKa OT HOMWUHANHATa MM CTOAHOCT:
5. APYTY YCNOBWS, ONPEAENEHN 0T ABACTBALLOTO 3aKOHOAA-TENCTBO.

AKUMOHEpUTE MMaT NPaBo Aa NPUACBUAT kLMK OT HOBATA EMUCHA MK
ycnoeusi, onpepenesn ot 06woto cuopatue.

Ako He Ob/le B3ETO ApYro pelleHue, BCEKW akUMOHEp WMa npaso Aa
npuaotue YacT OT HOBMTE aKLWM, KORTO CbOTBETCTBA Ha HErOBWS SN B
KkanuTana npeam yBenuU4aeaHeTo.

Yeenuyagare Ha kanumana
che cpedemaa Ha [pyxecmeomo
UneH 12
Obwoto cubpanme mMOXe Aa pewn f[a ysenuuw kanwTana Ha
ApyxecTBOTO Ype3 NpespbluaHe Ha YacT oT neuanbarta B kanuran.
Pewetneto Ha OBworo cwbpanue ce BiEMa C MHO3VHCTBO Tpw
HETBLPTW (3/4) OT rnacoBeTe Ha MNPeACTaBEHUTE Ha 3acenaHneTo
akuyim B CpoK [0 TpK (3) Meceua cned NpUEMaHeTo Ha roauHUS
CYETOBO/EH OTHET 3a U3Teknara rouHa.

YBenn4aBaHeTo Ha kanutana no npeaxoAHaTa anvHes ce WaBbpLIBa
MOCPEACTBOM M3[1@BaHE Ha HOBW aKUWW C HOMMHAN, PaBeH Ha yBenu-
YeHUs pavep Ha kanutana, v Be3BbaMesqHOTO MM pasnpefencHue
MENAY aKLMOHEepUTE,

Hosute akuwn ce pa3npeaensT Mexay akuMoHepUTe Cbpad-MepHo Ha
Y4ECTUETO UM B KanuTana 4o yBenu4asaHeTo.

Hamansgare Ha kanumana
Ynen 13

KanutansT Ha [ipyxectBoTo Moxe Aa Obae HamanssaH C pelueHne Ha
OBuwoTto cubpaHme, BIETO C MHOMHCTBO TPIU YeTBbLPTH (3/4) 0T rnacoseTe
Ha NpeacTaseHnTe Ha 3acefaHVeTo akliMK, ako HamanseaHeTo He Boau A0
CnaflaHe Ha pa3mepa Ha Kanutana nod MWHWManHo Aonyctumma o1
THProBCKIs 3aKOH.

HamansisaHe Ha kanumarna
ype3 obescungame Ha akuyuu
Unex 14
KanutansT Ha [IpyXecTBOTO MOXeE [a Ce Hamanu Ype3 obeacunsare
Ha aKLu cnefa npunobusaHeTo UM oT [pyXecTBoTo.

KanutansT Ha [IpyxecTBOTO He Moxe fa Obae HamanssaH 4pe3
NpYHYAUTENHO 0Be3cunBaHe Ha aKUwK.

PA3QEN IV

CTp. 3ot 06uwo 13

(3)

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

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

Increase of the Registered Capital
through Attracting New Resources
Article 11
The registered capital of the Company may be increased by
resolution of the General Meeting made by a three quarters
(3/4) majority of the votes the represented shares. The reso-
lution of the General Meeting shall determine:

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

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

3. opening and closing date for subscription of new shares:
4. the minimum sale price of the new shares, in case they
will be offered at a price higher than their face value;

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

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

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

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

The General Meeting may decide to increase the registered
capital of the Company by means of transferring a portion of
the profit into capital. The resolution of the General Meeting
thereof shall be made by a three quarters (3/4) majority of
the votes the represented shares no later than thres (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 shareholders
pro rata with their share in the capital prior to the increase

Decrease of the Registered Capital
Article 13

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

(1)

(2)

Decrease of the Registered Capital
through Cancellation of Shares
Article 14

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

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

SECTION IV
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AKLUWOHEPU - NPABA W 3ANBITMKEHUA

AkyuoHepu
YneH 15
AkunoHepu Ha [ipyxecTBOTO MoraT ga Bbaat bbirapckit v Yy KaecTpaHH!
th3N4ecky 1 IPUANYECKN LA,

[pasa no akyuume
YneH 16

(1) Beska akums naBa npaso Ha eavH rnac B O6woTo cubpaxue, npaso Ha
AVBUAEHT 1 NPaBO Ha NMUKBMAALWMOHEH AAN, CbPAIMEPHU G HOMUHAN-
HaTa CTOMHOCT Ha akuusTa.

(2) TMpaeo fia nony4at AVBUAEHT UMAT aKUMOHEPUTE, BrMcaHn B KHurata Ha
aKkuvoHepuTe Ha [lpyxecTBoTto KuM fatata Ha OBwoto cwbpanue,
Ha KOETO € B3EeTO peLUeHie 3a NannalyaHe Ha AUBUOEHTH.

3a0L/IXeHUS Ha aKUUOHepume
Ynen 17
AKLMOHepUTE Ha JIpyXecTBOTO Ca AMbXHU @ BHECAT [ABA/IECET W NeT Ha
€10 (25%) OT eMUCOHHATA CTOMHOCT Ha aKLMWUTE MPW 3anvcBaHeTo UM, a
ocTaHanuTe cegemaeceT u net Ha cto (75%) — B cpok Ao Age (2) rogumn ot
BMWCBAHETO Ha [IpyXKeCcTBOTO, CLOTBETHO OT BMMCBAHETO HA YBEMUYEHNETO
Ha KanuTana, 8 ThbpProBCKWA PerncTsp .

PA3MEN V
3AEMHW CPEICTBA

Obnuezayuu u Opyau Ob208U UBHHU KHUXE
UneH 18
ApyxecTeoTo MOXe fa W3nasa obnuraLui v ApYrM AbNTOBK LEHHW KHKE,
KakTo W ApYyri npaea, CBbp3aHi C akuwW, obnurayuu unu apyrd Qbhrosu
LIEHHM KHI¥a.

Qunancuparus
YneH 19
[pyxecTBoT0 MOXe fa MpWBnM4a CPeACTBa 4pea MonasaHe Ha 3aemu,
KPEAUTW, KPEOAWTHU NMHUW W BCAKAKBM APYrM BMAOBE (hMHaHCWpaHua oT
TPETU NWLA, BKMKOYUTENHO OT BaHKn 1 ADYri UHAHCOBU MHCTUTYLIAK,

PA3LEN VI
OPrAHW HA IPYXECTBOTO

Budoge opeaHu
Ynen 20
JpyXecTBOTO vMa eaHoCTENeHHa cucTema Ha ynpasnewme. OpraHn Ha
[pyxectBoTO Ca:
1. 0buwo cvbpaHue Ha akumoHepuTe (,06wo cubpaxue’):
"
2. cbeeT Ha aupekTopuTe (,CbBET Ha AMpekTopuTe’).

O6ujo cubpaHue Ha akyuoHepume
Ynen 21
(1) OBwoTto chbpaHmMe Ce CLCTON OT BCHUKMN AKLMOHEPU C NPaBO Ha rNac.

(2) AxuvoHepuTte, KOWTO ca (W3M4eckn nuua, ysacteat B OBwWOTO
cbbpaHue NuYHO MMM YPe3 NMUCMEHO YMBIHOMOLEH NPeACTABMTEN.
AKUMOHEpUTE, KOUTO Ca IOpMAMYECKM Nuua, yyacteaT B O6woTo
chbpaHue 4pes 3akOHHUTE CU NPEACTABUTENM WM Ype3s MUCMEHO
YTLNHOMOLUEHO OT TAX Apyro nuue. MMbNHOMOWHUTE 3a yyacTve B

cTp. 4 ot 06wo 13

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 Meet-
ing, and to a dividend and to a liquidation quota pro rata with
the nominal value of the share.
(2) Any shareholder who is entered in the Company’s Sharehold-
ers Register by the date, on which the General Meeting reso-

lution for payment of dividends is passed, shall be entitled to
such dividends.

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

SECTION V
DEBT

Bonds and other Debt 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 Bodias
Article 20
The Company shall have an one-tier management system. The
bodies of the Company shall be;

1. the general meeling of the shareholders (‘General Meet-
ing"); and
2. the board of directors (‘Board of Directors”),

General Meeting of the Shareholders
Article 21

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

The shareholders who are natural persons shall participate
in the General Meeting personally or through a representa-
tive authorized in writing. The shareholders who are juridical
persons shall participate in the General Meeting through
their legal representatives or through another person author-
ized by a written power of attorney. The powers of attorney
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O6woto cLOpaHue TpsibBa Aa OTTOBAPAT Ha W3UCKBAHUSTA Ha un. 27
0T TO3W YCTaB W Ha 3aKoHa,

Mpasoto Ha rmac B OBwoTo cubpaHue ce ynpaxHsea camo OT
aKUMOHEPM, KOMTO Ca BMMCEHUM B KHWraTa Ha aKuMoHepuTe Ha
IpyxecTBoTO.

Ynetosete Ha CbBeTa Ha AupekTopuTe Biemar ydyacTue B O6woTO
cbOpaxue Hea npaso Ha rnac, 0CBEH aKo Ca aKLMoHepy.

Komnemenmrxocm Ha O6ujomo cu6paHue
YneH 22

Obuworo cubbpanue Ha akuuoHepuUTe Baema PeLeHWs N0 CheaHuTe
BBLMPOCK:

(1)

(4)

1. namexs u nonbnea Ycrasa Ha [ipyxecTsoTo;

yBenu4yaea U Hamansiea kanutana Ha ﬂpy)KGCTSOTOI

npeobpasysa u npekpatsea [lpyKecTBoTo;

w3bupa 1 oceobox/aBa YneHoseTe Ha ChBeTa Ha AupeKTopuTe;

onpefens pasmepa Ha Bb3HArpaXAEHWETO Ha UYNEHOBETE Ha

CwBeta Ha AMPeKTOpUTE, B T.4. W Ha N3MLITHUTENHNTE ANPEKTOPK;

6. onpenens Bb3HarpawaeHusTa Ha 4neHoeeTe Ha CuBera Ha
AMPEKTOpUTE, Ha KOUTO HAMA [a BbAe BBINOKEHO YNPaBNEHUETo,
KaKTO W CPOKBT, 38 KOWUTO Ca AbLITKUMIA, BKIKOYUTENHO NPABOTO MM
Aa nonyyar Yact ot nevanbara Ha [ipyxecTBoTo v ga npuaoBuaT
aKuwm u obnuraumn Ha [ipyxecTBoTo;

S oama

7. ocBoBoxjasa OT OTFOBOPHOCT YNieHoBeTe Ha CbBeTa Ha IMPeKTO-
pure;

8. onpenens paavepa Ha rapaHUMATa 3a ynpasneHue Ha YneHoseTe
rHa C.BeTa Ha qupekTopure,

9. HasHavapa 1 0cBOBOXKAEBA AUNNOMUPAHM EKCNEPT-CYETOBOANTENN

(perucTpupann oguTopu);

0[00psBa MOANWHAA (DUHAHCOB OTYET CNEA 3aBepka OT HasHaue-

HWUTE eKCNepT-CYETOROAUTESM;

11. B3ema pelleHUa 3a pa3npeneneqne Ha nedanbara, 3a nonbreaHe
Ha oHp PesepeeH’ 1 3a U3NNaLLAHE HA QUBUOEHTY;

10.

12. B3ema pewenns 3a u3jasaHe Ha obnMrauMu W ApYrA AbArosu
LUEHHW KHXa,

HasHa4yaBa NUKBWAATOPW NpW npekpaTseade Ha [pyXecTBOTO,
0CBEH B Cy4ai Ha HECLCTOSTENHOCT,

peliasa BCWYKM [PYrM BBLMNPOCW, NPEAOCTABEHW B Herosarta

KOMNETEHTHOCT OT 3aK0Ha MNK 0T TO3W YcTas.

13.

14.

[posexdare
Ynex 23

OBuwoto cwubpaHue ce npoexaa Hal-Manko eauH MbT rOAUWHO —
pencsxo OBwo cwubpanue.
MMepsoTo OBW0 cLOpaHue ce Nposexaa He No-KbCHO OT 0CEMHAaneceT
(18) meceua or yypeasiBaHeTo, a cneagalmTe penosHn OB6uwm
cbBpanusa ce NPoBEXAaT He No-KbCHO OT WecT (B) Mecela cren kpas
Ha 0TYeTHaTa roauHa.
O6woro cubpanune ce nposexaa B Cefaniiuero Ha Jpy-KecTBoTo,
OCBEH aKO B MOKaHaTa 3a HEroBOTO CBWMKBAHE HE & MOCOYEHO APYro
MACTO Ha TepuTopusTa Ha Penybnuka Bvnrapus.

Obuwoto cwbpaHue ce npencesatencTsa OT e4MH OT aKUMOHepUTe,
nabpaH ¢ 0BUKHOBEHO MHO3MHCTBO. Besiko sacenadve Ha OBwoTo
cuOpanne onpeaens cekperap W NpeBPOMTEN/M, KOUTO MOXe f[a He
Bvpat akyMoHepu.

Cauksane Ha O6usomo cubpaHue
UneH 24

{/ : cTp. 5 or 06uio 13

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

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

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

Powers of the General Meeting
Article 22

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

(1)

amend and supplement these By-Laws;

increase and decrease the registered capital;

reorganize andfor dissolve the Company;

elect and dismiss members of the Board of Directors;

determine the remuneration of the members of the

Board of Directors, including executive directors.

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

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

rectors;

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

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

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

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

12. make decisions for issuing of bonds and other debt se-
Curities;

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

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

O e W

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 major *y :a“*
session of the General Meeting shall elect a secretany
counter(s) of votes, who may or may not be sharehclde

Convening of the General Meeting
Article 24
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O6woto cbbpanue ce ceikea 0T CbBeTa Ha JUpeKTopuTe.

Obuoto cubpaHne Moxe Aa Bbae cBMKaHO W MO UCKaHE Ha aKUWOHE-
Py, KOMTO NOBEYE OT TpK (3) MeceLa npuTexasaT akuwy, NpeacTasns-
Bal noHe neT npoueHTa (5%) oT kanwtana Ha [pyxecTBOTO,
oTnpaseHo o CbBeTa Ha AMPEeKTopHTE.

(3) Axo OBbwoTo cubpaHme He Bbae CBMKAHO B CPOK OT eawH (1) mecel| ot
WCKAHETO 33 HeroBOTO CBUKBAHE OT aKLUMOHEPM, KOWTO MOBEYE OT TPW
(3) meceua npuTexasaT akuuv, NPeACTaBNABALLM MOHE NeT NpoLeHTa
(5%) ot kanuTana Ha fipyxecTBOTO, NNk OBIoTO cLbBpaHme He Huae
NPOBEAEHO B TDMMECEYEH CPOK OT 3aRBABAHETO Ha WCKAHETO, OKPbX-
HWAT CbA cBukea OBwoTto cbbBpaHue unu OBNacTABA akUuoHepuTe,
nouckanu CBWKBAHETO, WNM TexeH NPeACTaBMTEN, fa CBUMKA
cwbpaHueTo.

Ceukeaneto Ha O6woTo cbbpaHue ce M3BBLPLLBA UYPE3 MUCMEHN
NOKaHW [10 BCEKM OT aKUMOHEpUTE UMW Ypes noxkaHa, obHapoasaHa B
JbpiaseH BecTHuK',

Bpemeto or uanpawaneto unv oBHApOABAHETO HA nokaHata o
oTkpueareTo Ha OBwoTo cbLbBpanue He Moxe na Dbae no-mamko ot
Tpuaecer (30) gHu.

CbAbpKaHMeTo Ha nokaHarta 3a ceukBaxe Ha O6woto cwbpanue ce
ONpeaens No WINCKBaHWATa Ha AENCTRALLOTO 3aKOHOAATENCTEO,

[paso Ha ceedeHus
YneH 25
r1cmennTe matepuany, cBbpaaHi ¢ AHEBHWS ped Ha OBwoTo chbpaHme,
CE NOCTEBRT Ha PA3NONOKEHWE HA aKUMOHEPWUTE Hal-KbCHO O AaTata Ha
vanpaulaHeTo unv obHapoaBaHeTo Ha nokaHaTa/mTe 3a cauksaHe Ha OBwo
cubpanue. pu novcksawe, Te ce NPEAOCTABAT HAa BCEKU aKLMOHEP
BeannarHo.

Chucbk Ha npuckcmeatyume
YneH 26
3a sacepaHveto Ha OBWOTO cbBpaHue Ce W3rOTBA CrIUCHLK Ha MPUCHC-
TBAWUMTE aKUNOHEpU WMMM Ha TexHWTe NPeacTaBMTENM, U Ha Bpos Ha
NPUTEXABAHWTE UMK NPEACTABNABAHW aKUuMW. AKUMOHEPUTE W TexHuTe
NPEeACTaBMTENM YAOCTOBEPSABAT NPUCLCTBMETO CU C MOANKC. CUChKLT ce
3aBepssa OT Npeacefatens u cekpetaps Ha 06woTo chbpatue.

[pedcmagumenu
Unen 27
(1) MbnHomolHoTo 3a yyacTve B O6woTo chbpanne Tpsbea na Hvae
NUCMEHO, M3PU4HO, HOTApUanHO 3aBEPEHO, MOAMNKUCAHO CaMOPBLYHO OT
YMBAHOMOLYMTENS—AKUMOHED.

(2) AxO aKUMOHEPBT-YTBNHOMOWMTEN € PUANYECKD MULE, MbAHOMOLLHO-
T0 cneaBa fa 6b/ie NoanMcaHo 0T 3aKOHHUA NPEACTABUTEN (3aKOHHUTE

MPEACTaBUTENH, aKko NpecTa-BNaABaT 3aeH0) Ha KPUIMIECKOTO NuLe.

[nac, faneH B CHOTBETCTBME C YCNOBUATA HA MbIHOMOLUHOTO, e e
[eACTBUTENEH, HE3ABMCMMO OT NpeAlECTBALA CMbPT UMK Heaeecro-
COBHOCT Ha yMLNHOMOLLWMTENS, OTTEMNSHE WA OTKA3 OT MbAHOMOLL-
HOTO, NPeKpaTABaHETO Ha NPaBOMOLYMSATA, MO CUATa Ha KOUTO MbAHO-
MOUHOTO & A3AEHO, UMW NPEeXBbLPIAHETO Ha AKLMSA, N0 OTHOLLEHWE HA
KORTO rNackT € AaneH, Npu NONOXKEHVE, Ye NUCMEHO YBEAOMIEHME 3a
Ta3n CMBPT, HEAEECTIOCOBHOCT, OTTEINAHE MNW OTKA3 OT MbIHOMOLL-
HOTO, MpekpaTsiBaHe Ha NPaBOMOLLMATA UK NPEXBLPMSHE Ha aKLUUTE
He e Nnony4eHo oT [ipyxecTBOoTo 40 BpeMETO, 0BABEHO 3a NpoBeXaaHe
Ha cuBpanueTo, Ha ajipeca, NOCOYEH B MOKaHaTa 3a CBMKBAHETO MY.

cTp. 6 ot 0fue 13

(1)
(2)

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

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

In case the General Meeting is not convened within one (1)
month following the request from shareholders, who have
been for more than three (3) months holding shares, repre-
senting at least five percent (5%) of the registered capital of
the Company, or if the General Meeting is not held within
three (3) months following such request, it shall be called
upon a decision by the respective District Court, autherizing
the shareholders, who have requested the calling of the ses-
sion, 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 andlor their representatives,
specifying the number of shares represented at the session, shall
be drawn up for the session of the General Meeting. The share-
holders or their representatives shall certify their presence by sign-
ing the list. The list shall be certified by the chairman and the sec-
retary of the General Meeting.

Representatives
Article 27

Any power of attorney to represent a shareholder at General

Meeting must be given in writing; it must be explicit, author-

ized by a notary public, signed by the authorizer-shareholder

personally.

In the event the authorizing shareholder is a juridical entity

the power of attorney has to be signed by the authorized le-

gal representative (or representatives - in case of joint rep-
resentation) of that entity.

3) A vote given in accordance with the terms and conditions
specified in the power of attomey 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
pawer 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.
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Bcekw, KoITO @ ymbrHOMOLLYEH Aa NpeacTaBnsea akuuoHep/ Ha O6uwo
cbbpanue, cneasa fa npepocTasu Ha [IpyKecTBOTO OpuruHan ot
MbTHOMOLHOTO, Bb3 OCHOBA Ha KOBTO LE Ce OCHbLUECTBU NPe/cTasK-
TENCTBOTO, Ha aapeca Ha ynpaeneHue Ha [pyxecTsoTo.

Keopym

YneH 28
3acenateto Ha OBwoTo cwubpaHue e 3aKoHHO, @Ko € CBMKAHO Mpu
CnassaHe Ha yCTaHOBEHMA B 3aKOHa W TO3W YCTaB pefd 1 ako Ha Hero e
NPeacTaBeHa noBeye OT NONOBMHATA OT KanuTana.

Mpu nunca Ha KBOPYM 3aceaHMeTo ce Hacpoysa 3a HoBa AaTa He no-
paHo 0T YetupuHanecet (14) kaneHaapHW [HM M 3acefaqneTo e
3aKOHHO, HE3aBWCUMO OT NPEACTaBEHUA Ha Hero kanuran. Taau gata
MOxe Aa Bb/ie onpefeneHa v B NokaHara 3a MbpBoTo 3acenanme,

nacysane, peweHUs U MHO3UHCMBO
Ynex 29

MnacysaHeto 8 O6woTo cbBpanue e NuyHO. NacysaHe Mo MbIHO-
MOLLME Ce [Oonycka Camo AOKOMKOTO Ca CradeHW W3nCKBaHWATa,
MnocoYeHn 8 Yn. 27 oT To3an YeTas.
Pewexnata Ha OBwoto cwbpanne ce npuemar ¢ OBUKHOBEHO
MHO3VHCTBO OT NPE/CTABEHNTE aKLvK (NeTAECeT NPOLEHTa NNKC efHa
aKUWA), OCBEH aKo [eNCTBALLOTO 3aKOHOLATENCTBO WMnM Toan YcTas
W3NCKBAT NO-BIUCOKO MHO3WHCTBO 33 BIEMAHETO HA HSKOW pelleHus. B
criyyaute no 4n. 22, Toukn 1, 2 M 3 o1 103K YCTaB peleHwATa ce
NpuemMar ¢ MHO3MHCTBO TpW YeTBbpTW (3/4) oT npeacTaseHwTe Ha
Obworo cubpanue akumd. MpU akumu OT pa3NUUHK  KNacose
peLleHuATa no un. 22, Toukn 2 1 3 ce B3BMaT 0T aKLMOHEPUTE OT BCEKM
Knac.
PelwenusTa Ha O6woTo cubpanue OTHOCHO WIMEHEHWE W AOMbHe-
HUe Ha YcTaBa v npekpaTsiaqe Ha [lpyXecTBOTO BNU3AT B cuna crnej
BMNCBAHETO UM B ThProBCKWS PerucTLp.
PelweHuata Ha O6WoTo cbBpaHue OTHOCHO yBENUYaBaHe W Hamans-
BaHe Ha KanuTana, npeobpasysaxe Ha ipyxecTsoTo, nabop v aceobo-
KnasaHe Ha ureHosete Ha CbBeTa Ha [UPeKTOpUTE, KakTo W
HasHa4yaBaHe Ha NWKBWAATOPW UMAT [BNCTBME OT BNWCBAHETO UM B
THbproBekus pervcTsp.
OcTaHanute peleHus BrvaaT B cuna HeaabaBHo, OCBEH Ko & PelueHo
Apyro.
Obuwoto cubpaHue He MOXe A2 NPUEMa pelUeHns, 3acAraln
BbNPOCH, KOWTO He ca Bunu onoBecTeHn CbobpasHo AedcTsalMTe
pasnopefbu Ha TbproBCKUA 3aKOH, OCBEH B CIy4YauTe, KOrato BCUYKM
aKUMOHEepW NpUCHCTBAT UMK ca NPEACTaBEHN Ha CbOPaHNETO 1 HUKoM
HE Bb3pasasa NoBANTHaTUTE BBLNPOCK Aa 6baaT 06cEXaaHu,

[Tpomokonu
YneH 30
3a 3acenaHusTa Ha OBuoTo cbOpaHue ce BoaW NPOTOKON, B KOINTO ce
noco4Bar iaHHUTe no Y. 232, an. 1 o1 TbproBeKUst 3aKOH,

MpoToKOMbT Ce NOANMCBA OT MPEeACeAaTens W CexkpeTaps Ha sacena-
HneTo Ha OBwoTo cuBpanue, kakTo 1 0T NpeBponTens Ha rmacoseTe.

Kbm MpoToKONUTE Ce npunarar CnMCLK Ha MNpUCLCTBAWWMTE W HA
[IOKYMEHTUTE, CBbP3aHy Cbe cBMKkBaHeTo Ha 06woTo chbpaHue.

[POTOKONUTE U MPUNOXEHUATA KbM TAX CE ChXPaHsABAT Hail-Manko net
(5) ropmun. Mpr noucksaHe KOMUA OT Tsix Te Ce NPENoCcTaBAT Ha BCEKM
aKuynoHep.
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Anyone who has been authorized to represent shareholder/s
at a General Meeting must present to the Company an orig-
inal of the power of attorney, on which the representation is
based, at the registered address of the Company.

Quorum

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

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

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

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

The decisions of the General Meeting lo increase or de-
crease the registered capital, 10 reorganize the Company, to
elect or dismiss members of the Board of Directors, as well
as to appoint liquidators, shall take effect after their entry in
the Trade Register.

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

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

Minutes of Proceedings
Article 30

Minutes of proceedings shall be taken for each session of
the General Meeting, as provided in Article 232, paragraph
1 of the Commercial Law.
The minutes of proceedings shall be certified by the chair-
man and the secretary, as well as by the counters of votes of
the General Meeting.
The list of the attending shareholders and the documents
concerning the convening of the General Meeting shall be
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
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Cweem Ha dupekmopume
YneH 31
(npomenrer 07.07.2014 2.)

OpyxecTBOTO C& ynpaenssa oT CbLBET Ha AMPEKTOPMTE, KOWMTO Ce
CBCTOW OT Tpu (3) Nuua.

Ynexosete Ha CwbBeTa Ha aupexTopute ce wabupar or OBwoto
cbbpanue 3a Cpok He Mo-Abmbr oT neT (5) roguHw. YneHosete Ha
nupaua CbBET Ha AupeKkTopuUTe e 13brpar 3a CPoK OT TPU FeaNHN.

YneHosete Ha CbBeTa Ha AMpeKkTOpUTE MoraT fa Bbaar npevstu-
paHu bes orpaHnyeHve.

Ynerosete Ha CbBeTa Ha gupekTopuTe Morat fia Bvaar ocsoboaeH!
OT IMLXHOCT W NPEAM M3TW4aHe Ha MaHaaTa, 3a KoinTo ca uabpanw,

Cwvcmae Ha Ceeema Ha dupexkmopume
Yne 32

YnexoseTe Ha CbBeTa Ha [uMpekTopuTe Morat fa Owaat feecno-
coBHW (DU3MHECKN NUUE, KaKTO 1 HOPWAMYECKM NWUA. YneHoseTe Ha
CuBeTa Ha AMpeKTopMTe MOraT W Aa He GbAAT akuMoHepK.
Beako topuavyecko nuue uned Ha CbBeTa Ha AupeKTopuTe onpeaens
CBOW NpeAcTaBuTen (MaMYEcKD NWUE 3@ WaNbIHEHWe Ha 3afbiixe-
HuATa My B CbBeTa Ha JUpeKTopuTe.
Boako wpupmyecko nule uned Ha CbBeTa Ha [upekTopute e
CONUAEPHO 1 HEOTPaHWYEHO OTFOBOPHO 3AEAHO C OCTAHANWTE YNeHoBe
Ha CbBeTa Ha AWPeKTOpUTE 33 3afbIKEHUATE, NPOM3TAYELIM OT
AEHCTBUATA Ha NPEACTaBUTENS MY,
He morat pa 6baar uneqose Ha CbBeTa Ha AUPeKTOpUTE NLA (BKN.
NPeacTaBuTeny Ha pUOMYEckW nuua), 3a KOMTO MMa 3aKoHoBa
3abpana.

lNpasomowus Ha Creema Ha dupekmopume
YneH 33

CbBeThT Ha [MpeKTOpUTE B3EMa PELEHKMA N0 AEMHOCTTa Ha

ApyXecTBOTO, AOKOMKOTO, CLINACHC AEMCTBALLOTO 3aKOHOAATENCTRO

W TO3W YCTaB, CbOTBETHWTE PELIEHMA HE Ca OT WM3KNKYMTENHaTa

KomneTeHTHocT Ha OBbwoTo chbpaHue.

CbBETLT Ha IMPEKTOPHTE:

1. npvema npasuna 3a paBorata cM W wabupa npeacenaten W
3BMECTHUK-NpeACceaaTen oT YNEHoBETE CH;

2. MpWeMa OpraHM3aaLMOHHO-yNpaBeHckaTa CTPYKTypa 1 Apyrv BhTpe-
LHK Npasuna Ha [ pyXecTBOTO;

3. B NpefsMaeHATE OT 3aKoHa Cnyyan Wuiu no cobeTeeHa npeLieHka,
KakTo W MNpW HacTbneaHe Ha O0OCTOATENCTBA OT CHLIECTBEHO
3HaueHwe 3a [ipykecTBOTO, CBMKBA OBW0TO ChbpaHue;

4. B3ema peleHns 3a npuaobusaxe, oTuyxaasaHe W obpemeHsBaHe
Ha HEABVXMMU MMOTK U y4pe[sBaHe Ha BELHW NpaBa BLPXy TAX,
KaKTO 1 OTAEBaHETO UM NOJ HAeM 3a Cpok Hag eaHa (1) roauHa;

5. B3EMA PELIEHUA 3a NoMnyyaBaHe v rapaHTupaHe Ha KpeauTH 1 npe-
focTasaHe Ha obeaneyeHns No KpeauTy;

6. B3eMa pelweHus 3a OTNyCKaHe Ha KPEAWTH (3aeMM), YMATO pasmep
Ha/lBMLUEBa HOMUHANHATA CTONHOCT Ha KanuTana Ha [lpyXecTBoTO;

7. B3EMA PeWeHVs 3a U3BbPLUBAHE HA LIECUM, B TM. 33 NPEXBLPNAHe
0T [pyXecTBoTO Ha TPETM MU Ha HEroBM B3eMaHus, W 3a
npunobueaHe Ha B3EMaHUs OT CTpaHa Ha [lpyXecTBoTo;

8. wabupa v 0cBOBOKAABA N3MLIHUTENHM AMPEKTOPK:

9. pewasa BCUYKM APYIM BBNPOCK, KOWTO HE Ca OT M3KNKOYUTENHATa
KoMNeTeHTHOCT Ha OBwoTo cLBpaHue No cunata Ha 3aKoHa UNu Ha
TO3u YcTas;
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Board of Directors
Article 31
(as amended July 07, 2014)
The Company shall be managed by a Board of Directors
which shall consist of three (3) persons.
The members of the Board of Directors shall be elected by
the General Meeting for a period no longer than five (5)
years. The members of the first Board of Directors shall be
elected for a period of three years.
Members of the Board of Directors may be re-elected with-
out restriction.
Members of the Board of Directors 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 perform
its functions on the Board of Directors.

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

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

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

The Board of Directors shall have the power to;

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

2. enact the organizational and the management structure,
and other internal 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 lo lease out immovable
properties for periods longer than one (1) year;

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

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

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

8. elect and dismiss Executive Directors;

9. decide on any other matter with respect to which, pursu-
ant to the law or these By-Laws, the General Meeting
does not have the exclusive power to resolve on.
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CbBEeTLT Ha [MPEKTOPUTe pelasa BCUYKM BLNPOCH OT CBOSTA
KOMMETEHTHOCT Mpw CnassaHe Ha pelleHnnTa Ha OBwoTo chbpaHue,
TO3W YCTaB v 3aKoHa;

CHbBeTHT Ha AMpeKTOpUTe Ce 0TYMTa 3a AeiHOCTTA cu npea 06wWwoTo
cbbpaHue.

3acedaHus Ha Cbeema Ha dupekmopume.
Ksopym u mHo3uHcmea
Ynen 34

(npomerer 07.07.2014 2.)
CbBeTHT Ha AupekTopuTe ce chbupa Ha pefoBHI 3acepanus, 3a aa
0BCHAM CbCTORHWETO W Pa3BUTUETO Ha [lpyXecTBOTO, Hai-Manko
BeAHbLXK Ha BCeku Tpu (3) meceua.
CbBETLT Ha AMPEKTOPUTE Ce CBUKBA HA 3acelaHue 0T Npeaceaarens
WK OT M3MLNHUTENHWA/TE AWPEKTOP/M NO TAXHA MHULMATUBA, UNK Mo
MckaHe Ha YneH Ha CbBeTa Ha AupekTopuTe.

3acenanvaTa Ha CbBETa Ha ANPEKTOPUTE Ce CBIKBAT Ypea MoKaHw 40
4neHoseTe My Hai-manko net (5) pabotHW AHM npeau fatata Ha
3acepanvero. [lokaHaTta CbAbpka MSACTOTO, faTata W uaca Ha
3acefaHveTo, AHEBEH pef Ha BNpOCUTE, NPeAoXeHn 3a 0bCkxaake,
W NPEANOXEHNATA 3a PeLIeHns,

3acenaHvero Ha CHBETA HA JMPEKTOPUTE € 3aKOHHO, aKo BCUYKM
4IEHOBE Ca PE0BHO NOKAHEHW U aKo MPUCHCTBAT BCUYKU UNEHOBE Ha
CbBETA (MMYHO MMM MPEZCTABEHN OT TEXHW MUCMEHO YITbIHOMOLLEHM
NPeAcTaBUTeNd, KOUTO MOXE M Aa He ca uneHose Ha CwbBeta Ha
AvpekTopuTe). Beekn uneH Ha CbBeTa Ha AWpeKTopUTe MOXe aa
NpeacTasnABa camo eduH OTCbCTBal] uneH Ha CbBerta Ha
AWPEKTOPUTE, KAaTo NpeyMbIHOMOLLABaHe He Ce 0nycKa.

CbBeTHLT Ha AWPEKTOpUTE MOXE A2 B3EMa PELUEHUA HENPUCHCTBEHO
— C NPOTOKON 3a pelleHve, NoanucaH 0T BCUYKW YNeHOBe Ha ChBeTa.

CbBeTLT Ha AMPEKTOPUTE B3EMa PELLEHVS (CaM) C EAVHOIYLINE.

[Tpomokonu
YneH 35
3a Besko 3acenaHne CbBETLT Ha AupeKTopuTe Mabipa cexpeTap fAa
BOAM NPOTOKON, KOATO CB NOANMCBA OT HErO M OT BCHHKM NPUCHCTBALLM
4YneHoBe.

KuM npotokona ce npunarat cebpaanuTe ¢ paboTata Ha 3aceaaHueTo
AOKYMEHTH, KOVTO ca 61unv npeacTaBeHu u NCMEHUTE MbIHOMOLLHM Ha
npeacTaenaBaHUTE YneHoBe.

MpoTokonnte oT 3acefiaHvsta Ha CbBeta Ha AMpeKTopuTe Ce
CbXpaHaBaT 0T NPefcefaTens Ha CbBeTa,

lpoTokonuTe OT 3acefaHusTa Ha CbBeTa Ha AMpPeKTOpUTe NpeacTa-
BrABaT Tbproscka TaiHa. PakTu u obCTOATENCTBA OT TAX MOraT aa
bvaar nybnukysaH, onoBeCTABAHW WNM [OBEXAAHM A0 3HAHWETO Ha
TPET NWLa €AUHCTBEHO Mo pelleHne Ha CbBeTa Ha AUpeKTopuTe,

OmeaogopHocm u 2apanyus
YneH 36
YneHosete Ha CbBETa Ha AMPEKTOPUTE OTIOBAPAT COMMAapHO 3a
BpEAuTE, KOUTO Ca MPUHMHINM BUHOBHO Ha [lpyKecTBoTo
Beekn o1 unerosete Ha ChbBeta Ha OMPeKTOpUTE MOXe 2 Bbae
ocsobofieH OT OTFOBOPHOCT, @KO CE YCTaHOBW, Y€ HAMa BWHA 3a
HacTbnunute Bpeau. OBwoTto cubpaHwe Moxe aa ocsofoan of
OTTOBOPHOCT YneH Ha CbBeTa Ha AUPEKTOPUTE Ha PELOBHO rOAMLLIHO
0buo cubpaHve Npu HanuyMe Ha 3aBEpeHM OT PerucTpUpaH oauTop

k’ ; i
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(3)

(4)

(4)

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

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

Meetings of the Board of Directors.
Quorum and Majority

Article 34
(as amended July 07, 2014)
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 mestings by
the chairman of the Board of Directors and/or by the Ex-
ecutive Director(s) upon their own initiative or upon request
by a member of the Board of Directors

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

A meeting of the Board of Directors shall be legitimate. if all
the members have been duly invited and if more than half of
the members attend in person or are represented by their
representatives authorized by power of attorney in writing
(who may not be members of the Board of Directors). Each
member of the Board may represent only one non-attending
member of the Board of Directors, and the authorized per-
son is not allowed to delegate this right io another person.
The Board of Directors may make decisions in absentio
(via correspondence), provided all of its members sign a pro-
tocol-memorandum of decision.

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

Minutes of Proéeedmgs
Article 35

The Board of Directors shall appoint a secretary  to take
minutes of the proceedings for each meeting of the Board of
Directors. The minutes shall be signed by the secretary and
by all the attending members.
The documents relevant to the proceedings which have been
presented at the session, and the written powers of attorney
of the represented members, shall be attached to the
minutes of proceeding.
Minutes of the proceedings of the Board of Directors shall
be kept by the chairman of the board.

Minutes of the proceedings of the Board of Directors are
commercial secret. Facts and circumstances included in the
minutes of the proceedings may be published, announced or
brought to someone else's knowledge only upon a decision
by the Board of Directors.

Liability and Guarantee
Article 36

Members of the Board of Directors shall be liable jointly for
any damages they have guiltily caused to the Company

Any members of the Board of Directors may be released of
liability if it is proven that he/she has no fault for the damag
es suffered by the Company. The General Meeting may re-
lease of any liability a member of the Board of Directors at
the regular annual General Meeting only if the Company’s
annual financial report for the precedent year, audited by a
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roavileH (OUHaHCOB OTYET 3a NPeAXoAHaTa roauHa Ha [lpyXecTBoTo W
MEXOMHEH (DMHAHCOB OTYET 3a Mepvoma OT HayanoTo Ha Tekyllata
rofinHa fio fatara Ha npoeexaare Ha 0BwoTto cubpanue.

Beekn o1 uneHoseTe Ha CbBeTa Ha AMPEKTOpMTE B CPOK A0 eauH (1)
Mecel OT W3bupaHeTo WM 3agbIIKMTENHO AaBaT rapaHuus 3a CBOeTo
ynpasnexve e paamep, onpegeneH ot 06woTto cwbpanue, HO He Mo-
Marnko 0T 3-Mece4yHoTo cv BpyTHO BbaHarpaxaeHue ot JpyxecTsoTo.

lapaHumuATa e noa copmata Ha CpeacTBa B Neea, AEN03vpaHu no
CMETKa Ha CbOTBETHWA YneH Ha CbBeTa Ha AnpekTopuTe B HaHka Ha
TepUTOpMATa Ha cTpanata W BnokvpaHu B nonsa Ha [lpyXecTBoTo.
Muxsute oT BnokupaHaTa rapaHuus ca ceoboaHu U Morar aa ce TernsT
NpU NOMCKBaHE OT BHOCWTENS Ha rapaHuusTa. B cnydait Ha HesHacsHe
Ha rapaHyuata, [lpyecTBOTO HAMa Npaeo Aa Wannalla BbaHarpa-
HIEHWe 33 YNpaeneHWeTo Ha CbOTBETHWR YNEH A0 BHacaHeTo U B
nbreH paamep B 6poii.

MapaHumsTa no an. 3 u 4 Ha To3u 4neH Moxe fa bvae oceoboneHa:

1. B NON3a Ha BHECNOTO A NWLe — cnep parata Ha 06worto cubpa-
HME, Ha KOBTO & B3ETO pelleHue 3a 0cBoboXaABaHe Ha NMLETO 0T
OTFOBOPHOCT M CbOTBETHO OT AMBKHOCT KATO urieH Ha ChBeTa Ha
OupexTopuTte Ha [lpyxecTBOTO;

2. B non3a Ha [lpyXecTBOTO — B CMyyaid, Ye NMLETO, BHECNO rapaH-
LusTa, & OCLAEHO C BNAINO B Cuna CbaebHO pellexre aa uannatm
obesljeTeHre 3a NpuiuHeHU Ha [ipyKecTBOTO BpeaM, UK aKko e
HaNUUe U3PU4HO NUCMEHO CbINAacKe Ha NULETOo, BHECMNO rapaHums-
T4, 33 0CBOOOX/AABAHE Ha rapaHLMATa B Nonaa Ha [ipyXecTeoTo.

lapaHUWATa € BanuaHa 3a BCWYKM MaHaTh Ha uneHoseTe Ha CbBeTa
Ha IMpeKTopuTe.

Ynpasnexue u npedcmasumencmso
Unex 37
CbBeTbT Ha AMPEKTOpPWUTE OBNACTSIBA /1BaMa OT CBOWTE YNEHOBE Aa
npeacTasnAear [pyXecTBOTO U UM Bb3fara ynpaBneHneTo Ha [py-
KECTBOTO — M3NBbAHUTENHM AUPEKTOPW. V3MbNHUTENHNTE AMPEKTOpK
yNpaBnsABaT v NpeAcTasnAsat [IpyKecTBOTO Camo 3aeaHo.

CbBeThT Ha AMpeKTOpUTE MOXE NO BCAKO BPEME A2 OTTErNM 0BNAc-
TABAHETO, f1a 0CBOBOAM M/MNM a CMEHI MANBAHUTENEH ANPEKTOP.

OtHowehnata Mexay ApyKecTBOTO W M3MLAHUTENEH AVPEKTOp ce
ypexnaT ¢ AOroBop 3a 8banaraHe Ha ynpasneHueTo, KOUTo ce ckniovea
B MUCMEHa opMa OT METO Ha [lpyXecTBOTO Ypes NpeacenaTens Ha
CbBera Ha AMPeKTOpUTe W YPEed APYro NULE, CNEUManHo YIThiHo-
MoLLeHo 3a Tasu Len o1 O6woTo cwuBpanue Ha akumoHepuTe.

WansnuuTenHuATe  AVPEKTOPW MMaT NpaBo Oa WIBLPIUBAT BCWYKMW

ABVCTBIASA W CABIKW, KOUTO Ca CBBP3aHN C AEMHOCTTa Ha [lpyKecTBo-

TO, Aa r0 NPEACTaBNABAT W [a YMbIHOMOLLABaT APYrv N1Ua 3a Wasbp-

lWBaHe Ha onpedeneqi aencTams. VambnHUTENHUTE AUPEKTOPK HaMaT

Npaso fa 0T4yXAaBat 1 Aa 0BPEMEHSBAT C TEXECTI HEABUKUMI MMOTH

Ha [IpyXecTBOTO, OCBEH ako Ca YMbIHOMOLEHN 3a Taau LEen oT Cb-

BETa Ha INPEKTOpPUTE,

M3mbnHuTENHUTE AMpEKTOpK:

1. OpranM3Mpar UambNHEHWETO Ha peleHusTa Ha CbBeTa Ha Apex-
TopuTE;

2. OpraHuvpar [eiHocTTa Ha [lpyXecTBOTO, OCBLECTBABAT Onepa-
TUBHOTO MY PLKOBOLCTBO, OCHIYpRBaT CTONAHWCBAHETO U ONassaHe-
T0 Ha HErOBOTO MMYLLECTBO,

3. CKMioYBaT TPYAOBUTE [1OrOBOPYU ChC CNYKUTENUTE Ha [ipyKecTBOTO,
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certified public accountant, and an intermediate financial re-
port for the period from the beginning of the current 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

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 till the

member presents the guarantee in cash to the full amount.

The guarantee under paragraphs 3 and 4 of this Article may

be released:

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

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

The guarantee is valid for all mandates of the members of

the Board of Directors.

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

2. organize and manage the day-to-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-
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OCBEH C Te3K, KOATO Ce HasHayasar oT CbBeTa Ha AupeKTopuTe;

4. npeAcrasnsBar [IpyKecTBOTO U MIMbNHABAT (DYHKUWUTE, KOWTO ca
VM BB3NOXKEHN C HOPMATUBEH akT Uni 0T CLBETA Ha AMPEKTOpPUTE;

5. poxnagear HesabasHo Ha CbBeTa Ha AMpeKTOpUTE 33 CbLLECTBEHM
obcTosTencTaa, kacaeluu AeHOCTTa Ha [ipyXecTBoTO;

6. B3emar pelleHMs N0 BCUYKW BLNPOCH, OCBEH TE3W B U3KMIOYMTENHA
komneTeHTHocT Ha Obwoto cubpaHue wwunu ChBeta Ha avpek-
TopUTE;

7. npeacTasnssat [ipyXecTBOTO U IOPUANNECK [0 3abIIKABAT Ype3
CBOR NOAMKC.

CbBETBLT HAa AMPEKTOpUTE MOXE fa HaaHayaBa W YNbAHOMOLLABA

NPOKYpWUCTW no peaa Ha 4n. 21 u cneagsawmre ot TbproBCKMS 3aKOH.

OsnacTsBaHeTo Ha MpoKYpUCTWTE Aa npeacTaBnsgar LpyxecteoTo

Moxe Aa 6b/e OTTErneHo no BCSKO Bpeme.

VimeHaTta Ha nuuyara, oBnacTeHn Aa npeacTasnssat [ipyxecTBoTo, ce

Bnucaar B TbProBCKUA perucTsp v ce obHaposear.

OgnacTsiBaHeTo fa ce npefcTasnssa [pyKecTBOTO U HErosoTo OT-
TernaHe (BKMKYMTENHO Ha NPOKYPUCTUTE) UMaT AEACTBUE CrPAMO Tpe-
TW nla cnep BnuceaHeTo UM B TLProBCKMA PervcTsp U 0BHapoaBaHe-
TO WM.

PA3OEN VII
®OH[OBE

®okd ,PesepgeH”
UneH 38
HpyxecrteoTo 0bpasysa hoHa ,Pesepaen’.
MatounuumTe Ha doma Peaepsen’ ca:
1. He no-marko ot gecet npoyenTa (10%) ot roguwHara nevanba:
2. CpepcTeara, nonyyeHn Haj HOMUHanHaTa CTOAHOCT Ha aKuuuTe U
obrmrauumTe Npu U3@BaHETO UM (KO Ca W3AAAEHM Cpelly napuy-
Ha Wnn anopTHa BHOCKa);
3. BpYrv M3TO4HMLM NO peLleHre Ha OBWOTo chbpaHue Ha akuMoHe-
pute.
Korato cpepcteata BbB (hoHA ,PesepseH” AOCTUMHAT fleceT npoLeHTa
(10%) oT HOMWHanHaTa CTOMHOCT Ha KanuTana, ¢ pelueHue Ha CbBeTa
Ha [inpeKTopuTe MoXe Aa Obae NpekpaTeHe OTAENAHETO Ha CpeacTsa
OT roguwwHara nevanoa.
Cpepcreara ot doHn ,Pesepsen’ MOraT fa ce Manon3sar 3a noKkpuea-
He Ha 3arybu ot geiHocTTa Ha [lpyxecTBoTO.
Korato cpeacteata Ha choHp ,Pesepsen’ HaXBLPNAT AECET NpoLeHTa
(10%) oT HOMUHaNHaTa CTOMHOCT Ha KanuTana, No-roNeMUAT paamep
Moe fa Bb/le M3non3eaH 3a yBenuuasaHe Ha kanutana.

Lpyau ghordose
YneH 39

Mo eguHodylwHO pelwerre Ha CbBETa Ha AupeKTopuTe [lpyXecTBOTO MO-
e fa obpasysa n Apyrv OHAOBE, HO CaMO Cnefl OTAENSIHE Ha CpefcTBaTa
3a thoHn Pesepeer’ n pasnpesensHe Ha nedanbata. C pelueHreTo 3a o6-
pasyBaqe ce QNpeaensT WaTO4HULMTE 33 Habupate v HauMHUTE 3a pasxoa-
BaHe Ha oxaa.

\
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ployees, except with those of them who are appointed by
the Board of Directors;

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

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

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

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

The Board of Directors may appoint and authorize procura-

tors in accordance with Article 21, etc., of the Commercial

Law. The authorization of the procurators to represent the

Company may be withdrawn at any time.

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

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

SECTION VII
FUNDS

Reserve Fund
Article 38
The Company shall set up a Reserve Fund.
The Reserve Fund's sources shall include:
1. atleast ten percent (10%) of the annual profit;
2. the funds received as the positive difference between
the issue value and face value of the shares and bonds
(when issued against monetary or in-kind contribution);

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

When the amount of the Reserve Fund reaches ten per cent

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

decide to discontinue the appropriation of part of the annual

profit for the fund.

Amounts from the Reserve Fund may be used to cover loss-
es from the Company’s activity.
When the amount of the Reserve Fund exceeds ten per cent

(10%) of the registered capital, the excess may be used for
increases of the registered capital.

Other Funds
Article 39

Fallowing 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

Fiscal and Trade Year
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Unen 40

®yckanHaTa 1 cTonacka roauHa Ha [ipyxecTBoTo 3anouea Ha 018 sikyapu
1 NPYKNIoYBa Ha 3184 nekemepu.

(1)

(1)

loduweH uHaHcos omyem
Ynex 41

Exeroaro 1o kpas Ha mecey MapT CbBETLT Ha AMPEKTOpUTe CheTa-
BA MOAVLIEH (MHAHCOB OTYET U A0KNaA 3a AEMHOCTTa 3a uaTeknara Ka-
NEHAapHa ToauHa, U v NpeacTass Ha nabpanus ot Obwoto cubpa-
HWe PEruCTpUpaH OAWTOpR (EKCNepT-CYEeTOBOAWTEN), KOATC W3BLPWBA
HE33BUCUM (DHAHCOB OMT Ha TOAWLIHWA (DWHAHCOB OTYET Ha Opy-
KECTBOTO.

FOAMLMHMAT MHAHCOB OTHET BKIOYBA OAMWIEH CYETOBOAEH OTHET,
OTYET 3a YNpaBnNeHneTo W AeNHOCTTa Ha [pyXecTBOTO, NpeanoxeHue
3a pasnpefeneHue Ha nedanbarta u pamepa Ha AMBWAEHTWTE, KOMTO
we 6baar uannaTeHu Ha akuuoHepuTe.

[posepka u npuemate Ka eoduwuuA omyem
UneH 42

QUHAHCOBWAT 0auT no un. 40, an. 1 uMa 3a Uen Aa ycTaHosu ganv ca
CNaseHn M3MCKBaHWATA Ha 3akoHa 33 CYETOBOACTBOTO W HACTOALMS
YCTaB 3a roauwHoTO NPUKIOYBAHE,
OAMWHKAT (IMHAHCOB OTYET 3aeAHO CbC 3aKNIOYEHNETO Ha PerucTpU-
paHua OAMTOP (AWNNOMMPaH BCKNEPT-CHETOBOAWTEN) U MPEeAnOKeHe-
TO 3@ pa3npefensHe Ha nedanbata ce npeacrasaT Ha 0BwoTo CuLb-
paHue 3a npuemaHe.
B cnyyai, ye OBwoto chbpaHue He mpueme roguMHNG hUHaHCOB
OTYET, TO OMPEedens HOBa AaTa 3a HEroBOTO PA3rNEKAAHE HE NO-KbCHO
ot Tpuaecet (30) kaneHnapHu aHv cneqd cbBpaHueTo 1 faBa 3ambiKy-
TEMHW HacoKK 338 W3rOTBRHETO Ha FOAMILHWUA OTYET. AKO € Bb3MOXHO,
TOAWLLIHIA OTYET Ce NONPaBA OLLE NO BPEME Ha 3acefaHneTo.

Mpuetnat ot OBwoTe cwuOpaHMe roAVILEH CYETOBOAEH OTYET Ce
NPEACTABA B ThProBCKUS PETUCTBP, KaTO CLODLLEHVE 33 ToRa C& 0BHa-
pofiBa B [[bpaBeH BECTHUK.

Pa3snpedenenue Ha nevanGama u uannauwaHe
Ha dugudeHmu
UneH 43
Mevanbara Ha [pyxecTBOTO ce pasnpenens no peleHne Ha O6woTo
chbpaHue B CLOTBETCTEME C TO3M YCTaB 11 3aKoHa.

Mpuetute o1 OBWwoTo cLbpaHue AUBAEHTV Ce UaNNaLLaT B TPUMECE-
YeH CpoK 0T flaTara Ha nposexpaare Ha O6woTo cwbpaHue, Ha KoeTo
€ B3ETO PELUEHUE 38 U3NMALLaHETO UM.

PAZAEN IX
MPEKPATABAHE W NIMKBULIALIUA

[pexpamseare
YneH 44

[pyxecTBOTO CE NpekpaTaBa;
1. no peweHue Ha OBwoTo cubpanue;
2. npu 0BABABAHETO MY B HECLCTORTENHOCT;
3. B Apyrv cnyyau, NpeaBuaeHu OT 3aKkoHa.
C B3emaHeTo Ha pelUeHneTo 3a npekparsiBaHe Ha [pyxecTBoTo ce
HagHa4asaT edrH WM NoBEYEe NVKBUOATOPM, KOUTO W3BbPLUBAT Npef-
BUAEHNTE OT THPrOBCKUA 3aKOH AEMCTBUA MO NUKBUAAUMA Ha [lpyxec-
TBOTO, ocpebpsBare Ha HeroBoTo UMYLIECTBO U Pa3npefensiHe Ha oc-
TAHaNoTo Cren YAOBNETBOPRBAHE Ha KPEAUTOPWUTE MMYLLECTBO NoA
chopmaTa Ha NUKBMAALIMOHHE KBOTa,
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Article 40

The fiscal and trade year of the Company shall begin on January
015" and shall end on December 31st,

(1)

(1)

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

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

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

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

Should the General Meeting fail to 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 session,
and shall give mandatory instructions on the preparation of
the annual report. If possible, the annual report shall be im-
mediately corrected at the General Meeting.

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

Distribution of Profit and Payment of Dividends

Article 43
The profit of the Company shall be distributed based on a
resolution of the General Meeting 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 it is declared bankrupt;
3. in other cases as provided by law.
Together with the decision to dissolve the Company, one or
more liquidators shall be appointed, who shall perform the
actions prescribed by the Commercial Law for the dissolution
of the Company, the liquidation of its assets and the distri-
bution of the assets remained after all creditors have been
paid in full as a liquidation quota among the shareholders.



OTHOCHO ThIKYBAHETO W/MNK NPUNAraHeTo Ha paanopenbuTe Ha Toau Ycras,
BK/IOYMTENHO 38 BCUYKA Cry4an, KOMTO He ca ypeaeHu B Hero, ce npunarar
pasnopenbure Ha AeicTBaL0TO 3akOHOAATENCTBO Ha Penybnika Buarapus.
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YCTAB Ha , XvnoKpeaut” Af]
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PA3JEN X
SAKNKOYUTENHU PA3NOPEABH

[punoxumo npaso
Unen 45

lMpuopumemen e3uk
Unex 48

Tosu Yemae e npuem om OBuwjomo cbOparue Ha aKLoHepLme Ha

JUNOKPEOUT" AL, npogedeHo Ha 07+ aryapu 2015m 20duHa.

» T BU Al QAVHEHW BN CHPBUCU3
Bbnrapua” EALl - EVK 131143136
“TBI FINANCIAL SERVICES BULGARIA” JSC.

AKLMOHEPU

f’ T
// o/ PosioN; \v/

Apven XacoH ~ Ariel Hasson
WanmbiHuTENeH fupekTop

B, XMNOKPEAUT" Al]

SHAREHOLDERS
in "HYPOCREDIT" JSC.

SECTION X
CONCLUDING PROVISIONS

Applicable Law
Article 45
The current legislation of the Republic of Bulgaria shall be applied

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 texis of these By-
laws written in Bulgarian and in English, the Bulgarian original fext
shall govern.

These By-laws were approved by the General Meeting of the
Shareholders of *HyroCreDIT" JSC., held on January 07, 2015,

+XUNOAKTUB” EOO[] - EMK 131179118
*HYPOACTIV" Ltd.

XunoAkrTus
EQQL,Codus ¢ Sofia, LY

HypoActiv
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Veaino Xuskos Bores
Ynpasuren

“CREDITEX" JSC.

HKPELUTEKC” O0[ - EWK 131216673
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Vpcwtwu: 000, EWK 13121686873

Emunua ficnapyxoea MiobeHosa

Veaino Xvekos BoTes
Ynpasuten
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