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PA3IEJ I

OBLIH PA3IIOPEABH
Cmamym
Ynen 1
(1) “Bunse” AJL, H4ApHYAHO MO-HATATLK B
Tosu  ycras  “JlpyxectsoTo”, e OBarapcko

4KLIHOHEPHO IPYIKECTBO C €HOCTENEeH ] CHCTEMa
Ha ynpasneHue,

(2) /Hos, 0OC/05.03.2007 r./ wBuHbe” ANl ¢
MyGIHYHO APYXKECTBO Mo CMHCDLJIa Ha 3akoHa 3a
IyOJHYHOTO NpeJularane Ha UCHHH KHHXA.

Dupma u pupmen 3nax
Ynen 2

(1) ®upmara ua Jpymecroro ¢ “Bumnc”
All. Ta ce minucea na JaTHHHNA MO CIICRHUS
HauuH: “Venus” JSC,

(2) ApywectBoTo MOXe na uma u bupmer
3HaK, KOHTO ce yTabpkaasa or CbBera ma
AMpEKTOpHTe (Heduumpan mo-nomy).

(3) ®upmara, saeguo cwe CENATHINETO U
aIpeca  Ha YNPAaBNICHHC, DPErHCTHLPHHST Cby,
HOMEPBLT Ha perHCTpanusaTa H GaHKoBaTa CMeTKa,
€C¢ MOCOMBAT 3aABLIKMTENHO B THPrOBCKATA
KopecnonaeHius Ha dpyxkecrroTo.

Cedanuwye u adpec
Unewn 3
/W3m. Ha OCA ot 27.04.2010 1/ Cenamumiero
¥ aapecsT Ha JdpyxecTBoTo € rp. Codus, obumna
Cromuua, paiion Jlozenen, yn. »bopuc Apcos” No 3B

Cpox
Yaen 4
JApyxecrBoTo ce obpa3syBa 3a HEoMpeeneH
CpOK.

1lpeomem na deiinocm
Ynen 5

ApyxecTBOTO HMa 33 npeameT Ha AeHHoCT;
OKYNKO-NpoAax0a  HA  HENBHXKHMM  UMOTH:
OTAABaHE MO HAEM Ha HEABHKHMM HMOTH,
PCAOCTABANE  HA  BCAKAKBB  BHA  YCIyTH,
CBLP3aHH  C  NOAAPBIKKATA W TeXHUYECKOTO
obcnyKBaHE Ha HEABMXHMU HUMOTH; BCSIKaKBa
Apyra He3abpaHeHa OT 3aKOHa CTomancka
neHHocr,

SECTION I
GENERAL PROVISIONS

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

Company Name and C ompany Logo
Article 2

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

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

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

Seat and Registered Office
Article 3
/Amended at GM April 27" 2010/ The Seat
and Registered Office of the Company shall be 3B
Boris Arsov Street, “Lozenetz” Region, Stolichna
Municipality, City of Sofia.

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

Scape of Activities

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

activity not prohibited by law,



Yuacmue eve popmu na copyxcasane

Ynen 6
(1) ApyxecrBoro Moxe 1a Ch31aBa KNOHOBE,
ArcHIMH UM MpeACTaBUTCNHH  oducH B

Peny6bnuka Boarapus u s qy>kOWHa, uYNKTO
OTIOBOPHOCTH, TIPABOMOLIMS M OTpaHUYEHHS B
ACHHOCTTA e Ce OTpeaesT CB00pazHO perenne
#a CbBeTa Ha AMpexTOpUTE Ha Hpyxecroro.

(2) ApyxectBoTo MoWe 1a y4acTBa B
APYMHECTBA, KOHCOPUHYMH M Apyrd (opMH Ha
C/IPY)KaBaHE, IOMYCTUMH OT 3aKOHA.

Heuam
Haen 7

(1) ApyxecrBoro uma neuar c HaJllliC Ha
Obarapexy e2uk “Bunbe” AJ]

(2) B neyara ra knoHOBETE Ha ApyxecrBoTo
€€ IMO0COYBA HAHMEHOBAHHETO Ha HAceaeHOTO
MSACTO, KBIIETO € CeANHLIETO HA KITOHA.

(3) B Mexaynaponnara cu KOPECTIOHAEHIUS
Apy*ecTBOTO MOXeE N1a M3NOMRA rnevar, B KOHTO
HAIIIMCBT € Ha aHTIIMHCKK e3uK: “Venus” JSC

PA3ZAE I
KAIIMTAJ U AKITUH
Kanuman
Ynen 8

(1) Mam. 0C/05.03.2007 r./ Kanutarst Ha
JApyxecrsoto ¢ 3062 500 (emMH MuIHOH W
NIETHAACCCT  XWIM) NieBa, paslpefeNien B
3062 500 (Tpu MumHOHA wecTaECET UM JBC XHIAM
H NETCTOTHH) CBOOOXHOMPEXBBPISEMH NOHMCHHM
OesHaMYHH aKUMHU ¢ NPaBO Ha IMIac ¢ HOMUHATHA
CTOHHOCT Ha e/Ha akuus | (enHH) ses.

(2) Mawm., 0C/05.03.2007 r./ KanutarsT Ha
HpyxecTBoTo ¢ n3Lano saecen.

(3) Mam., 0C/05.03.2007 r./ B CYYaHTe Ha
YBCITHUEHHE Ha  KaluTata C€MHCHOHHATA
CTOHHOCT HA HOBHTC akuMu TpsGBa Ja Gbae
H3MNaT€HA HAITBLITHO, OCBCH IIPH YBeNIM4aBaHe HA
KalnuTana 4pe3 NpeppoilaHe Ha ILIATa MM Ha
HaCT  OoT nevyanbara B KamMTan WM upes
NPEeBPLIIAHE Ha KOHBEPTHPYEMHM OOIHrauuu B
AKLHH.

Axyun
Ynen 9
(I) M3m., OC/05.03.2007 r/ Axmuure ua
Jpy®ecTBOTO Cca NOWMEHHW M ce BHHCBaT B
KHUI'ATA H2 aKIHOHEpHUTe, BoaeHa oT ., LlenTpanen
nenosutap” AJl, rp. Codus.
(2) Besika akumst lasa npaBo Ha exMH riac B

Association
Article 6

(1) The Company may open  branches,
agencies or representative offices according to
decision of the Company’s Board of Directors
that will define the responsibilities, authorities and
limitations of their jurisdiction in the Republic of
Bulgaria and abroad.

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

Corporate Seal
Article 7

(1} The Company shall have a corporate seal
with inscription in Bulgarian “Burse” Al

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

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

SECTION I1I
SHARE CAPITAL AND SHARES
Share Capital
Article 8

(1) /Amended GM/ March 5" 2007/ The share
capital of the Company shall be 3 062 500 (three
millions sixty two thousand five hundred) levs
divided into 3062500 (three millions sixty two
thousand five hundred) transferable registered
dematerialized voting shares with nominal value of
1 (one) lev each.

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

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

Shares
Article 9
(1) /Amended GM/ March 5" 2007/ All the
shares of the Company shall be registered and
shall be entered in the book of shareholders, kept
by “Central depository” JSC, Sofia.
(2) Each share shall entitle its holder to one



O6wmoTto cbbpanue (1ebunanpano H0-101y) H
PaBHO NPABO HA AMBHAEHT W Ha JIHKBMAALHOHEN
AT, aKO TaKMBa ¢a HaJIMLE,

(3) Mam., OC/05.03.2007 r/ Koraro enna
aKUHA Ce PATEkaBa OT JBE UNH TIOBeYe JIMIa, Te
YIBTHOMOILABAT JMOe, KOCTO Aa MpeacTapissa
akunsTa B O0moto cubpanue (zedunupano no-
Rony). Tosa nuue Moxe na Ovlle M emun ot
aKUHMORepHTE - ChCObCTBEHRIM),
Ys1HoMomagateTo no NPEIXOAHUTE H3PEYCHUS
C€ M3BbPLIBA MO pella Ha umeH 26, an. 7 o TO3H
Ycras,

(4) /Ot™., OC/05.03.2007 r./ .

(5) /Ot™., OC/05.03.2007 1/ .

(6) /Or™., OC/05.03.2007 /.

fpexsvprnne na axuuume
Ynen 10
/M3m., 0C/05.03.2007 1/

(1) Axunure Ha IpyxectBoro morar ha ce
NPCXBBLPIAT CBOGO/HO, (€3 orpaHmyenus iy
YCTIOBHA, TpH Cra3BaHe Ha M3HCKBAHUATA Ha
OBArapckoTo 3akoHOmATENCTBO H paBHNAaTa Ha
wLlenTpanes nemosurap” AJl 3a npunoGusane u
pasnopexaaHe ¢ Ge3HaINYRH aKiuy.

(2) [TpexBbpnsueTo Ha akIMy HMa JEHCTBHE
CdMO dKO € perHcTpupaHo s ~eHTpanen
Aenoszutap” AJl.

Hpouedypa no npexevpiane na
aKkyuume
Ynen 11

/Ot™., OC/05.03.2007 1./

Tlpexevpanne na akuuu na mpemu nuya
Yaen 12
/OrMm., OC/05.03.2007 r./

Buocku
Ynen 13
(1) Msm., OC/05.03.2007 1/ AxnroHepure
€4 UIXKHH J1a HAPABAT NAPHIHH BHOCKH Cpelly
3aNHCAHUTE aKIlHH, NOKPHBALIM EMMCHOHHATA HM
CTOHHOCT, OCBEH IIPH YBeNTUYABAHC Ha KAIIMTANA
Ype3 NMPEBPLIIAHE HA LsjaTa MIH HA YacT OT
nevyanbara B Kanuran wiM upes MPEBPBUIAHE HA
KOHBEPTHPYEMHU OONUIaliiH B aKI(HH.
(2) /Ot™., OC/05.03.2007 r./
(3) Mam., OC/05.03.2007 r./Tlapuannre
BHOCKH C€ npeBexJaaT 1o cMerka B OaHka

vote at the General Meeting (as hereinafier
defined), an equal right to dividends and
liquidation quota, if any.

(3} /Amended, GM/ March 5% 2007/ In case a
share is jointly owned by two or more persons,
they exercise their voting rights attaching to the
shares thus held jointly by appointing a person to
represent the share at the General Meeting (as
hereinafter defined). Such person may be one of
the shareholders-co-owners. The authorization
under the foregoing sentences shall be done as per
the provisions of article 26, para%raph 7 hereof.

(4) /Canceled, GM/ March 5™ 2007/

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

(6) /Canceled, GM/ March 5™ 2007/

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

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

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

Procedure for Transfer of Shares

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

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

Contributions
Article 13

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

(2) /Canceled, GM/ March 5" 2007/
(3)  /Amended, GM/ March 5" 2007/ Monetary
contributions shall be transferred to a bank account



CHINACHE YCIIOBHATA H CPOKOBETE, YCTAHOBEHH C
PEHICHUCTO 33 yBeNHYEHHE HA KanuTaia
IIOCOYCHH B IIpOCHEKTa U B chobmenueTo 34
NyOJIMYHOTO  npemnaraHe Ha  akupmTe o
YBCIIMYEHHETO HA KallMTaNa.

(4) /Omv., 0C/05.03.2007 1./ .

Hocaeounu om 3abasa na enocxu
Unen 14
fOrm., OC/05.03.2007 r./

Bpemennu yoocmosepenua
Ynen 15
/Ot™., OC/05.03.2007 r./

Knuza na akyuonepume
Ynen 16

(1) Msm., OC/05.03.2007 r./ Kuurata ua
aknuoHepuTe Ha /[IpysecTBOoTO Ce BOmM OT
~LlenTpanen aenozutap” AJl,

(2) /Hos., OC/05.03.2007 r./ H3nasanero u
P23MOPEIKNAHETO ¢ AKLUWHTE OT KaNWTana Ha
ApysxkecrBoTo uMmar neiicTBue ot perucTpanuaTa
uM B, Ilentpanen Jenosutap” AJl.

PA3JEJ 1IN
YBEJIMYABAHE U HAMAJISIBAHE HA
KATTUTAJIA

Crocobu 3a yeenrunasane na kanumasia
Ynen 17
(1) Mam., 0C/05.03.2007 r./KanuTamsT ua
Apy#xecTBOTO MoXe 13 6B yBenuuen upes:
1. H3naBate Ha HOBM aKIMH;
2. upes nmpespbllane Ha obmurammu,
H3NaJJEHH KaTO KOHBEPTHPYEMH, B aKUHH.

(2) /M3m., OC/05.03.2007 r./Ilpu yeenuuasaue
Ha KallnTaga 4pe3 W3JaBaHC HAa HOBH akUWM ce
W312BaT npasa 1o ¢cMHcbna § 1, 1. 3 or 3akona 3a
NyONHYHOTO IIpe/laraHe Ha TEeHHM KHMKA.
Cpewty BesKa ChLueCTBYBallla aKuHS ce H3iaBa
€/HO Npago.

(3) Mam., 0OC/05.03.2007 r/C orjej
NPOBCHKAAHETO Ha YBEIHYEHHETO HA KalluTala
JpyxkecTBoTo nyGnuKkyBa npocuexT 3a nybmuuno
IIpEAIaraHe Ha aKuHMM CLITIAaCHO H3IUCKBALUSTA HA
3akona 3a nyGiaMuROTO Tpemiarane Ha ICHHH
KHHXAa  H  TOJ3aKOHOBHTE  aKTOBE  TIO
HPHJIOKEHAETO MY.

under the terms and conditions provided for by the
resolution for increase of the share capital and
specified in the prospectus and in the notice of the
public offering of the shares from the increase of
the capital.

(4) /Canceled, GM/ March 5™ 2007/ .

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

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

Shareholders Register
Article 16

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

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

SECTION I1I
INCREASE AND DECREASE OF THE
SHARE CAPITAL

Methods for Increase of the Share Capital
Article 17

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

1. issuance of new shares:;

2. conversion of bonds that have been issued

as convertibles into shares.

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

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



Yeeauvuaeane na xanumana 4pes npusiuyane
HA HO8U cpedcmea
Ynen 18
(1) Msm., OC/05.03.2007 r./ Kanutamsy Ha
Apy#ecTBoTo ce yBenuuara upe3 OIPUBIHYAHE Ha
HOBH  CpeacTBa no pemeHde na  O6moTto
chOpanne (aedunmpano O-10Ny), B3€T0 ¢
TakoBa  MHO3HHCTBO  OT  [JAacOBCTE  Ha
[IPCACTABEHHTE AKLUMH, OIpPENeNelo CuIaclo
NPENBHACHOTO B 4n. 33, an. 2. B pemenuero na
Ob6moTo crnbpanue (mepunupano [o-1051y) ¢e
onpenens:

1. pasMeppT Ha 3asBenus 1a naGupane
KAIUTal M AONYCTHMH OTKGIOHCHHSA, NpH

KOHTO MOANMUCKATA Ce CUHTA 38 yCHEllHA;

2. BMJIBT HA aKLMHTE, ¢ KOHTO Ce YBENHYaBa
KallUTanbT;

3. CBOTHOWMIEHHETO MEXKIY  R3IaBaHUTC
mpaBa o § 1, 1. 3 or 3akona 3a
myOIMYHOTO Tpeanarane Ha LEHHH KHAXA
H €/1Ha HOBa aKHMs,

4. HawanHUAT ¥ KpaHHHUAT CPOK, YCIOBHSATA
W PENBT 3a IPEXBbPIIAHE Ha [IpaBaTa;

5. HaYaNHHUAT W KpalHUAT CPOK, noapobHo
OMHCAHUEC HA YCIOBMATA © peda 3a
3aIIHCBAaHE HA aKUMH OT HOBATA EMHCHS OT
NOpATEXATe)Id Ha NpaBarTa, eMUCHOHHATA
CTOHHOCT Ha HOBUTE AKIHH;

6. APYTH YCHOBHSI, OTIPELEIIEHH ChC BAKOH

(2) Mam., 0C/05.03.2007 r/ Korato
PCLUCHHETO 110 [pPEeEXONHATA  alHHEd 3a
YBC/IHYABaHE Ha KanHTala € B3ero oT ChLBeTa Ha
AMPEKTOPHTE ChriacHo wi. 20 oT TO3M ycTas, To
CIe/Ba f1a ChAbPKA HHPOPMALMATA TI0 aJl. |.

(3) Msm.,  0OC/05.03.2007 r./ Beeku
AKUHOHEP HMa NpaBo Aa npHIoOHE uyacT or
HOBHTC aKUHH, KOSTO CBHOTBETCTBA HA HErOBHA
AAN B KalMTANA Mpean yenmdacuueto. [paso ja
YYaCTBAT B YBEJIMYEHHMETO HA KalHTanNa MMAT
nAnuaTa, NpUIOOHNIN akuMK Halt-KkbeHO 14 JTHH
C/ICA laTaTa Ha PCUICHHCTO Ha o6uioTo chbpatie
32 YBEJHYaBaHE Ha Kanurtana, a KOI'aTo TOBa
PELICHHE C€ B3eMa OT YNPaBHTEIHHA OpraH -
JHUATa, NPHAOONIH aKUHH NaH-KBCHO 7 auu clen
natara Ha oOHapoaeane Ha CcHOGLIEHHETO 3a
nyONHYHOTO Npeanaraxe.

(4) Msm., 0C/05.03.2007 1/ O6moTo
cbbpanue unu CLBeThT Ha AHPEKTOPHTE He
MOraT aa B3eMaT pCIIEHHE 3a OThajade WM
OTPaHHY4BAHE HA [IPABOTO Ha AKLHOHEPHTC [0

Increase of the Share Capital through Attracting
New Financial Resources
Article 18

(1) /Amended, GM/ March 5™ 2007/ The share
capital of the Company shall be increased through
attraction of new financial resources by resolution
of the General Meeting (as hereinafter defined)
adopted by such a majority of the represented
shares, as is required by Art. 33, par. 2. The
resolution of the General Meeting (as hereinafter
defined) shall determine:

1. the amount of the capital, declared for
raising and admissible deviations. upon
which the subscription is considered
successful;

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

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

4. the initial and the closing date, the terms

and the procedure for transfer of the rights ;

5. the initial and the closing date, detailed

description of the terms and the procedure
for subscribing of shares from the new
1ssue by the owner of the rights the issue
price of the new shares;

6. other conditions specified by law.

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

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

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



OpeIxoqHaTa aluHes 3.

Yeenuuagane na kanumana cvc cobemeenn
cpedcmea Ha [pyxucecmeomo
Ynen 19

(1) Kannrtanstr na [IpymecrBoTo Moxe Ira
Oblie yBEIMYEH Upe3 NPEeBPBILAHE HA MANATA Wik
4acT OT nevanaTa B Kanutal Pewmenuero Ha
Obworo cubpanne (nedunupano no-101y) 3a
YBCIMYABAHE HA KanuTaJla M0 TO3M HAYHH Ce
Bi€Ma HC mHO-KbcHO oOT 3 mMeceya cnen
NPUEMAHETO HA TOAMIUHMSA (PMHAHCOB OTYET 3a
M3TEKNIaTa TOJAMHA ¢ TaKOBa MHO3HHCTBO OT
TIIACOBETC HA NPE/ICTRBEHMTE AKIHH, OTIPEAL/IEHO
CBLITIACHO NIPESIBHACHOTO B Wi 32,

(2) HoBute aknum ce pasmpenenst MEXKIY
dKLHOHEPHTE CbPAsMEPHO HA YYACTHETO MM B
Kanurala 10 YBelTHYaBaHeTo.

Yeenuuasane na kanumaaa om Cveema na
oupexmopume
Ynen 20

(1) CeBersT Ha JaHpekTOpHTE MOME na
yBenn4aBa Kanurana ao pasMep xHa 5 000 000
(eT MHNHOHA) NeBa B TPOABIKEHHE Ha TeT
TOOHMHH OT Bh3HHKBaHe Ha JdpyxecTBOTO.

(2) Mam., 0C/05.03.2007 1./ TlpaBoto Ha
CeBera Ha Jupektopure no an. | obxpama
BCHYKH JONYCTHMM MO 3akoHa 3a nybIHYHOTO
IpcanaraHe Ha LEHHH KHHXKA croocobu  3a
YBCJIHYaBaHe Ha KalluTala CLrlacHo ThproBekus
3AKOH,  BKJFOYHTENIHO  CbC  CpEAcTBA  Ha
HApyxectBoTo, chrilacHo w1, 197 T3,

(3) Ilpn ynpaxxHsABaHe Ha MpPaBOTO CH 10 ajl.
1 1 2 ChBeTHT HA AHPEKTOPHTE MOXKE A3 peln
M3aBAaHETO Ha  BCAKAKBH, JIOMYCTHMU 11O
Tuproeeknsa 3akoH BHAOBE aKIMH, BKIOYHTETHO
W Ha NDMBHNIETHPOBAHM aKUMHM, KATO OpEens
BHJA U CHABPIKAHHETO HA [IPHBHIICTHHTE.

(4) /O™, 0C/05.03.2007 ./

(5) PewensAta no Tosu unen ce siemar c
MHO3HHCTBO 2/3 or uneHoBere Ha Chbmera Ha
AHPEKTOPHTE,

Hamannsane na kanumana
Ynen 21
(1) Kanutansr nHa JipyxkecrBoTo Moxe na
OBae HaManeH ypes:
. namansBaHe Ha HOMMHAIHATA CTOMHOCT
Ha aKlHUHTE;
2. obescusniBaHe Ha aKi(HH.
(2) Kanuranbr Moxe 1a ce Hamaidsa 3a

foregoing paragraph 3.

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

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

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

Increase of the Share Capital by the Board of
Directors
Article 20
(1) The Board of Directors shall have the
right to increase the share capital to the amount of
5000 000 (five million) BGN during a period of
five years from registration of the Company.
(2) /Amended, GM/ March 5" 2007/ The right
of the Beard of Directors under par. 1
encompasses all methods of capital increase under
the Law on Commerce (“LC”) provided for by the
Law on Public Offering of Securities, including
from Company’s funds pursuant to Art. 197 1.C..

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

(4) /Canceled, GM/ March 5™ 2007/

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

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

2, cancellation of shares.
(2) The share capital may be decreased for



NOKpHBaHe Ha 3ary0u, KOrato HaAMa JoCTaThulo
CPEICTBA 33 IIOKPUBAHETO HM B CHEUHAIHHTE
pesepeH W BbB  doug  “Pesepeer” Ha
ApyxecTBOTO,

(3) Hamanssaneto Ha xanurana craea c
pemrenue Ha O6moTo cnbpanne (nedbunmpano
M0-10y), TPHETO C TaKoBa MHO3HHCTBO OT
[71acoBeTe HA MPEACTABEHHTE aKIUK, ONpPE/eIeHO
ChIJIACHO MpPeABHIeHOTO B un. 32. Pemenuero
Tps0Ba Ja CBLABPKA LUCNTA HA HAMATABAHETO W
HayHHa, O KOHTO I ce U3BLPIIH,

Obdescunsane na akyuu
Ynen 22
(1) /M3m., 0C/05.03.2007 r./ Axunute Morar
Aa ce 00C3CUNBAT caMo ¢Jieil NPUAOOHRAHETO UM

or  JIpyxecTBOTO, KOrato ce  LaMajlira
KalluTAIBT.

(2) Mam., OC/05.03.2007 r./ TlpunoGusanero
Ha COOCTBEHM akKUWH cleaBa Ja  Obie

OCBIICCTBEHO NPH CIIa3BaHe HA M3WCKBAHHATA HA
Toprosckna 3akoH u 3akoHa 3a nyGnMHYHOTO
npeanaraHe Ha UEHHH kHuxa. [{pymkecrBoTo
MOXE Ja NpUAOOHBA 1Ipe3 eIHA KaieHnapHa
FOOMHA NOBEYEe OT 3 Ha CT0 COBCTBEHH AKNHU ¢
NpaBO Ha INIAC B CIYYAHTE HA HAMATABAHE Ha
KalHTana vpe3 o0e3cHNIBAaHE Ha aKIuy B oOpaTHO
W3KYNyBaHE CaMmo NpH YCIOBHATA W [0 pela Ha
TbProeo npeanarade no 4;1. 1496 or 3akoHa 3a
NyOIMYHOTO MpeaNiarane Ha LEHHH KHHKA.

Ilokpueane na sazybu
Ynen 23
(1) 3arybure 3a TeKyl@ara M NpemxojHaTa
ToaHHa ce mokpueaT oT ¢oHA “Pesepsen”, ao
pasMepa Ha CPEeACTBATA HATMYHH N0 TO3H ¢oHA,

(2) M3m., 0C/05.03.2007 r./ AKo
ASHCTBHTEIHATA CTORHOCT Ha KanmWuTaia chajue
NoJ pa3Mepa Ha pETHCTPHpPAHHsA KamHTan u
paznukata #e Obne mnokpura, CouBeTLT Ha
AnpexTopure (JedUHHpAH HO-J01Y) € UIbKEH
Jla perucTpupa JACHCTBHTENHATa CTOWHOCT Ha
KaIHTaNa Clie]l HAMAJISIBAHETO MY,

PA3JEJ 1V
AKUMOHEPH ~ [IPABA U 3ANBJIKEHUSA

Ipasa na akyuonepume
Ynen 24
/M3m., OC/05.03.2007 r./

covering losses, in case there is deficiency of funds
in the “Special Reserves” and in the “Reserve
Fund” of the Company.

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

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

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

Covering Losses
Article 23

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

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

SECTION 1V
SHAREHOLDERS - RIGHTS AND
OBLIGATIONS

Rights of Shareholders
Article 24
/Amended, GM/ March 5™ 2007/



(1) Axumonepute Ha JIpy:KeeTBOTO HMar
11paBo:
l. va rmac B  OGmoto chbpanue
{(RedrHupano mo-gony), Karo eana akuwHs
JlaBa MpaBo HA €ARH [J1ac;
2. N2 nojyvaeat JIMBHACHTH,

3. Ha IMKBHJAIMOHEH JI8UT;

4. 1a npuaoGUsT ¢ MpeANOUUTAHUE FaCT OT
HOBHUTE aKUHH, H33AeHH IpH
yBeNiMYaBaHe  Ha  KanuTana,  KOSTO
CLOTBETCTBA Ha [eja UM B KanMTala Jo
YBEIIHUEHHUETO;

5. /0., OC/05.03.2007 r./.

6. ma noNy4aT  [IHCMEHHTe MaTepuaiu,

CBBP3aHM C JAHEBHUA pen Ha O6woto
chlpanue (nedunupano no-7101y), WM
Aa Ce 3arm03HasAT ¢ TAX B YIIPABICHUETO HA
dpyxecreoro;

7. Ja YITbIHOMOUINT IHCMEHO IPYro NUIe Aa
TH rnpeicTasisBa 8 O6morto cnGpanne
(nedunmpano uo-aoay);

8. ma nonyuama HHQOpPMALIMA 34 BONEHETO
Ha APYKeCTBEHHUTE Mefla, KAKTO H BCHKA
apyra HH(pOpMaLs, CBIJIACHO
H3HCKBRHHATA Ha 3aKOHA.

(2) AxuMoHepH, NpHMTeXaBaM 3aeAHO WM
MOOTRENHO HaK-Maiko 5% (metr wHa cT10) ot
Kanurana Ha JIpyxecTBoTo, npH Ge3neiicTire Ha
CohBeTa Ha JupexTOpHTE, KOeTO 3acTpauaga
HHTEpECHTe Ha  JpyxecTBoro, Morar Ja
NPERsBAT Npej CbJa HCKOBETE Ha JpyxeeTBOTO
cpewy tpetH nuua. Kato crpana no genoto ce
npusopasa H JIpyxkectsoro.

(3) Jluuara no anunes 2 morart:

1. na NpensBAT MCK LPeN PErHCTBPHHS CBHA
no  cegamumeTe ua  JpymxectBore 3a
obe3leTeHHe Ha BPCAM, NpPUYMHEHM Ha
ApyxecTBoTo o1  AeHCTBHA WiH
Oe3yielcTBHR HA YieHOBeTe Ha ChbBeTa Ha
AHPEKTOPHTE HIIH IPOKYPHCTA,

2. pa uckar or O6moro chOpaHHEe WIH OT
PETHCTBPHHA  Cbil  HA3HAYABAHETO HA
KOHTPOJLOPH, KOHTO Ja MPOBEpsT UsIara
CYeToBOAHA HOKYMEHTal | Ha
JApy#ecTBOTO H 13 WIrOTBAT JOKIAA 3a
KOHCTaTalHnTe CH;

3. Ja UCKAaT OT PETHCTBPHHA Chil CBHKBAHE HA
O6mo c¢wbpanne unu oBnacTsBane ma

(1) The shareholders of the Company shall

have the following rights:

1. to vote at the General Meeting (as
hereinafter defined), provided that one
share shall be counted for one vote:

2. to receive dividends, if any;

to receive a liquidation quota, if any:

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

|8

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

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

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

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

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

(3) The shareholders under paragraph 2 may:

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

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

3. demand from the Court convening a
General Meeting or authorizing theirs



TEXCH TNpeacTaButesl Ja ceBuka Q0mo
c¢bOpanne 110 ONpejieNieH OT TAX RHCBEH

pea.

(4) B cnywait, ue JIpyxecrBoro uma
CKJTIOYEH JOI'OBOP 3a CBLEMECTHO MPEATPHATHE,
aKNHOHECPH,  NPHTEKABAIUH  3a€4HO WM

LOOT/IRNIHO  Hal-manko 5% (1eT wWa cro) ot
KanuTana Ha JIpy:xecTBo Morat na npeasBaT HCK
Inpea  PErHCTBPHUA Cbll [0 CEAATHILETO HA
ApyxectBoro 3a ofe3nieTenue Ha Bpeaw,
NPHYHHEHH HA MOCICHHOTO OT JACHCTBHMS WM
HesneticTBus HA  JHAaTa, YOpaBsIBamy
CBHBMECTHOTO MPEAIIPHATHE.

(5) AxuHoHepn, KOMTO NPHTEKABAT AKIMH B
pasMep Ha He no-Manko or 5% (mer Ha ¢rTo) oT
Kanutana Ha JIpyxecTBOTO B NMpPOIBLAKEHHE Ha
noBe4ye OT TPY MECELla, UMAT NpaBo Na BKAOUAT
HOBH BBIPOCH B JHCBHHMA peil Ha O6moTo
chOpanune, pa3NHUHH OT BLIOPOCUTE, BKITIOYEHH B
AHEBHHUS ped ChIJIAaCHO OOHApoABaHATA TOKaHa,
no pega ¥ npy ycinoBusaTa Ha Ymew 223a ot
Twprosckus sakon.

3advinceHun Ha akyuonepume
Hnen 24

(1) Akunonepute Ha  JIpy*kecTBOoTOo ca
JTBXKHHA [1a BHECAT HOMHWHAIHATA, CHOTBETHO
CMHCHOHHATZ CTOWHOCT HAa 3aMHCAHUTE aKLMUK B
CPOKOBETC, OMpPEAENEeHH C TO3H YCTaB HIM [0
pewenne Ha ObmoTo chépanne (xcduumupaHo
no-10J1y).

(2) AkunoHepHTE HE OTrOBapaT IHMYHO 3a
3a1bIKEHUATa Ha J{pyxkeceTBOTO.

(3) /Homa, OC/05.03.2007 r./ Akuuonepw,
NPUTESKABAINH NPAKO MM Henpsako node 25%
(aBajieceT M net Ha ¢To) oT rslacoseTe B O6moTo
cuOpanue Ha JIpy:ecTBOTO MIM yNpaxKHABAIIH
KOHTPOJ BbPXY NOCIEIHOTO, HMAT 3a1L.13KCHHETO
no Unen 40, amuues 2 OT TO3M ycTaB, KOETo
ClielBa 11a C¢ H3IBJIHH B CECICMIHERER CPOK OT
MPH/I0OHBAHETO Ha IMacoBETe MK Ha KOHTPOIA.

PA3JIEJ V
OPTAHH HA APYXXECTBOTO

Buooee opzanu
Unen 25
Oprann 1a JIpy»xecrBoro ca:

1. obmoro cpOpaine
("Odmo enbpanue™);

Ha  aKUHOHCPHTE

representative  to convene a  General
Meeting with determined agenda.

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

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

Obligations of the Shareholders
Article 24

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

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

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

SECTION V
CORPORATE GOVERNING BODIES
Types of Bodies
Article 25
The corporate goveming bodies of the

Company shall be:
1. the General Meeting of the shareholders
(the “General Meeting™);



2. CBBETBT Ha AMPEKTOpHTE (“CbBer Ha
AHPEKTOpUTE”),

Obwo cvbpanue
Yaen 26

(1) Msm., 0C/05.03.2007 r/ O6moro
¢LOPaHHe Ce ChCTOH OT BCHYKH /TMUA, RIMCAHH B
peructpure Ha , llenTpanen nenosurap” AJl xato
aKUHOHEepH Ha JlpywecTBoro 14 nuu npegu
Aarara, Ha KOATO ule ce mposeae O6moro
cebpanme. Te morar na yuactBar B QO6mioro
cbOpaHHe JMYHO WIM  upes mpeAcTaBHTEN,
YI'LJIHOMOILEH 110 CHOTBETHHA pen.
AKIHOHepuTe-PU3HYECKH JinIa YYacTByBar B
O6wmoto  cvépanme muuHo WM Ype3
YUBTHOMOWIEH —TIpeACTaBHTeN.  AKIMOHEpHTe-
IODHIMYECKH  JMma  yvactBar B Q6mHI0TO
chOpaHHe upe3 3aKOHHHTE CH IIPEACTABHTENH
HJIH 4PE3 YIIbIIHOMOWIEH OT TAX NPEICTABHTE.

(2) /M3m., OC/05.03.2007 r./ Ilpurexarenn
Ha kLUK, KONTO HE ca BIHCAHH B PETHCTPHTE Ha
»Lentpanen nenosurap™ AJl karo AKIHOHepH 14
AHW OPEMH JaTaTa, HA KOATO W€ CC MpoBCIe
O0moTo cuOpanue, He Morar ga Y4YacTBYBAT B
Obmoro cnbpanue.

(3) Unenosere na CbBeTa Ha AHpEeKTOpUTE
B3eMar yuactue B O6moro chbpanue Ges nparo
Ha IJ1ac, OCBEH aKO ¢a aKLHOHEPH

(4) Korato naerure nuna B Jpyxectroro ca
nopeyc or 50, Te ce mpeactasnspar B Q6moTo
cbOpeHHe 0T eHO JTHIUE C IPAaBO Ha ChBEIATENCH
rmac.

(5) Jluuara, wMawm npaso aa yuyacrear B
paborara Ha O6moTo cLOpaHHe, HMAT NpaBo J1a
OBAT NMPHAPYKEHU OT IOPHIOHYCCKH HMITH IpYTH
CBBETHHIIM.

(6) Jlnua, xowTO0 He ca onpaBoMomEend or
TO3W YCTaB Ja NPHCHCTBAT HA 3accAAHMATA Ha
ObuoTo cLOpanue, ce nONYCKAaT Ha 3aCeIaHNETO
CaMmo crren peineHue Ha OdmoTo exépanne.

(7) /Hoea, 0C/05.03.2007 r., H3M.,
0C/30.06.2009 r./ ITbIHOMOIIHOTO 3a y4acTHe
Obmoro enbpanune Ha akuvoHepute Tpsbna aa
Obic 1MCMEHO, H3PUUHO, OAMHCAHO CAMOPHYHO
OT YULJIHOMOLUIMTE/IA — AKUHOHEP M TpAGRa na
OTroBaps Ha H3MCKBAHHATA 1la 3aKoHa 7a
MyOJMYHOTO npejsiaraHe Ha LECHHH KHIDKA H
aKTOBETE 110 IPUJIAraHETO MY.

%) /Hopa, OC /30.06.2009r./
YIBIHOMOLIABAHETO MOXE /Ja CC W3BBPWM W
4pe3  eNCKTPOMHH  cpeaciBa. CvRETHT Ha
ANPEKTOPUTE IIpHEMa YCNOBHATA M peda 3a

2. the Board of Directors (the “Board of
Directors™).

General Meeting
Article 26

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

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

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

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

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

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

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

(8) /New, GM /30.06.2009/ The authorization may
be done via clectronic ways The Board of
Directors accepts the conditions and the way for
receiving of power of attornies via electronic ways,



TI0NIy4aBaie Ha OBITHOMOIIHH 9Pe3 eNEeKTPOHHH
CPCACTBA, KOMTO ¢ NyOJIMKYBaT Ha WHTEpHET
CTpaHHLIATa Ha JPYXECTBOTO, H  ONpenens
crocoba/cnocobure 3a NnojNy4aBaHe Ha
ITH/IHOMOIUHH Ype3 CIICKTPOHBH CPeICTBA.

(9) /Hoga, OC/30.06.2009r./ Akuuonepute Morar
Aa  YUPaXHAT MNpPasBoOTO CH Ha [jac  4pes
KOPECNOHACHUMS, aKO0 BOTHT € IONyYeH B
APYKECTBOTO HE NO-KBCHO OT ABA JHH NPCIH
AcHd, B KOHTO ce nposexcaa of11oTo cerbpaue.
AKUHHTe HAa  JHIaTa, riacyBanm upes
KOPECMOHACHUNA, C¢  B3WMMAT TNpPeABU]L TIPH
ONMpefensHe Ha KBOPYMa, a [JacyBaHeTo ce
otbenasBa B nOpoTokona Ha o6LIOTO ceOpanue.
CbBeTBT 11a JIMPEKTOPHTE OlIPe;Ielis YCNOBHATA U
peaa 3a rnacyBaHe upe3 KOpecnoHACHIIHAL.

IIposeacoane
Ynen 27

(1) Msm., 0C/05.03.2007 r./ O6moto
cbOpanne nHa Jpy®ecTBOTO ce mMpoBexIa o
HETOBOTO  cemaiHue.  PemoBHoto  O6wmo
CbOpaHHe ce NPOBeXAa HAH-MAJKO BEAHBXK B
TOJIMHATA JI0 Kpag HA ThPBOTO MONYLOAHE Ciex
NPHIUIIOYBAHE HA OTHETHATA FOJAMRHA.

(2) Besiko 3acemanne Ha O6moTo ebGpanue
C€ NpECCNATeNCTBA OT €IWH OT aKLUOHEPHTE,
u3bpan ¢ OOMKHOBEHO MHO3MHCTBO. 3a cexpeTap
1a 3aCeJaHHCTO CE ONpeaesIa JIMiIe, KOETO MOXKe H
J14 HE € aKI[HOHep.

(3) /Hoea, OC/05.03.2007 r./ Unenosere na
CbBera Ha ARpexTOpHTE M NPOKYPUCTBT Ha
JApy#ecTBOTO ca INMBXHH @ OTIOBAPAT BAPHO,
M39CPIIATEMHO M N0 CBIUIECTBO Ha BBIPOCH Ha
aKUHOHepuTe, 3aaBand Ha OfmoTo cnipanue,
OTHOCHO HKOHOMHWYCCKOTO H QJHHHHCOBOTO
CLCTOSHME M TBPrOBCKATA  JEHHOCT Ha
HpyxecTBOTO, OCBEH 3a OBCTOATEICTBA, KOHTO
IPeCTaBSsBAT BbTpENIHA HHpopManus.
AKLHMOHEPHTE MOTAT J1a 32J4BAT TAKWBA BHITPOCH
HE3aBHCHMO JIaNU Te Ca CBBP3aHHU C JHEBHHS pefl.

Ceuxsane
Yaewn 28

(1) /Msm., 0C/05.03.2007 1./ OBmoTo
c¢bOpaHHe ce cBHKBa Ha 3acelaHKe oT ChbBeTa Ha
JIMPEKTOPHTE,

(2) Mam., 0C/05.032007 r./ O6moTto

cbOpaNKe cC CBHKRA M I10 MCKAHC HA aKIHOHEPH,
KOMTO NIPUTEKABAT aKIlUH, [IPEJCTARIABAIIH [IOHE
5 (neT) Ha cTo OT KanuTana Ha JIpykecTBoTo, OT
PECTHCTHPHUSA ChJ MM OT OBNACTEH OT HEr0 TEXeH

which shall be announced on the internet page of
the company, and defines the method/methods of
receiving of power of attorneys electronically.

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

Sessions
Article 27

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

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

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

Calling the General Meeting
Article 28

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

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



npeacraBuTen na ceuka Q6me cxOpanne 110
OTPE/IENCH OT TAX AHCBEH pe.
(3) U3BbH cayuante na cauksae 1a peJIOBHO
O6mo cuopanne, CheersT Ha AHPEKTOPHTE ¢
A-TBKEH J1a CBMK2 M3BBHPEAHA CECHS Ha Ob6mo
¢LOpaHue B ClenHKTe cllydau:
1. 3arybute HaaxsbpusT esma Jeceta {1/10)
HacT OT KaluTaia;

2. cpemy [pykecrBore e
HPOH3BOICTRO 3a
HEChCTOSATENHOCT;

3ANOYHATIO
obABsBanC B

3. HKOHOMHYeckaTa cTabHIIHOCT Ha
APYMKCCTBOTO €  3acTpamleHa u e
HEOOXOMMMO nma  ce n peanpHemar

Aedcteus or O6moTo cwbpanne,

4. HEOOXOZUMO ¢ HeoT:IOMNHO B3eMaHE Ha
PCLICHHE, KOETO € OT W3KIOUYHTEeTHATa
KOMIOETEHTHOCT Ha O6moTo ehopanue.

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

0C/30.06.2009 1/ Ceukpaneto ma obworo
cbOpanue ce uspspInBa qpes nokana, o0ssena p
Twproeckus PErHCTHD He MO-KLeHO oT 30 auu
IpEAH  OTKpHBaHETO Ha OBHioTO ¢pbpanye.
Hoxanara tpadsa na CbOBPKA H3IHCKBaHHTe
CbrlacHo  Toprobekus sakon u  3akoma 3a
NyOIHYHOTO NpeAnarate Ha HCHHH KHIXKa JAaHHA.
(3) Ioxawnara TpaGea na CBABPAKA Hal-MaTKo
CICHUTE JAHHH:

1. ¢mpmata H
ApyxecTBoto:

2. MACTOTO, matata W waca Ha 3aCeaHueTo
Ha Obmoro cL6panne;

3. sHaa Ha O6moTo chOpanue;

4. cpodienue 3a (opmanHocTUTe, KOHTO
TpA0Ba 1a GbaaT u3nbaneny za y4YacTHe B
cvbOpanveTo H 1a yupaxiisgBaHe na
1TpaBoOTO Ha raac:

5. NpeiIoKCHUTE 3a BKMOUBAHE B JHECBHHSA
PE/l BBIPOCH 3a 06ChxIaHe M NMpoekTHTe
38 PELIEHHE 10 TAX,

CEIANMHILIETO Ha

Ilpaso na ceedenue
en 29
Inemennte mareprany, CBBP3aHH C JAHEBHUs
pea Ha Obmoro cnbpanue, TpsibBa na Obuar
NOCTABEHN HA pazllonoikKeHHEe Ha aKIHOHEpUTE
CAHOBPEMEHHO CBC CBHKBAHETO HA 3aCC/1aHHETO.

Honycmumocm na ezemare na peutenun
Haen 30
(1) acenannero ma OBmoto ¢ebpamue
MOME 1a B3eMa pPeINeHHA, akO ¢ CBUKANO npu

by the Court to convene a General Meeting with
determined agenda.

(3) Apart from the regular sessions of the
General Meeting the Board of Directors shal] be
obliged to call a special session of the General
Meeting in the following cases:

1. there are losses exceeding one tenth (1/10)

of the issued share capital;

2. bankruptcy proceedings  against

Company have been initiated:

the

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

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

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

GM/30.06.2009/ The session shall be called in

through anouncing of an invitation in the

Commercial Register not later than 30 (thirty) days

prior to the date of the meeting. The invitation

shall contain the obliged pursuant to Commercial

Law and Law on Public Offering of Securities

data.

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

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

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

the type of General Meeting to be held:

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

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

(S ]

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

Ability to Make Decisions
Article 30
(1) The session of the General Meeting shall
be able to make decisions, if it has been called in



CTa3BAHC HA YCTAHOBEHHS B 3aKOHA ¥ ycTaBa pex
M Ha HEro ca MpejcTaBeHHM MOHE NONOBMHATA
(1/2) ot BeHyky axuum,

(2) /Hoea, 0C/05.03.2007 r/ Oémoro
cbOpanHe He Moxe a IpHEMa  pewmenus,
3acAraly BbIIPOCH, KOUTO He ca OMAM BKIIOYEHH
B NOKanaTa no uned 28, anumes 4, ocen Korato
BCHMKH  aKUMOHEPM  NpUCLCTBAT  way  ca
HPCACTaBeHM Ha CHOpaHWETO W nuKOH He
Bb3pasABa MOBAMTUATHTE BLIPOCH i3 Ohaar
OOCBKIAHH, MM 2KO ca BKINOYCHH B JHEBHHS
PEA, CLIIACHO 4. 223a oT THprosekus 3axon,

(3) lpeanumna an. 2, usm., 0C/05.03.2007 r./

Ilpn nunca na xropym 3acenanmero ce
HacpoyBa NpH CBIMA JHEBEH peil 33 HOBA yaTa B
CpoK 10 1 wMeceu, uoHe lio-paHo ot 14
(YeTHpMHANCCET) MM ciel maTtaTa Ha BPBOTO
3aCCHAHHE M TO € 3dKOHHO, HC34BMCHMO OT
npescrabennTe akiud. Tasu nata Moxe Ja Opue
OTIpEaeena 1 B NIOKalaTa 3a MLPBOTO 3aceiaHue.

Komnemenmnocm
Ynen 31

O6moro cL6panme:

l. u3mMeHs W nombaBa
Adpyxecreoro;

2. yBeNHMuaBa W HAMAISBa Kanuraa,

3. npeoGpa3yra u IpeKpaTaBa
Apyxecrsoro;

4. /Msm., 0C/05.03.2007 r/ wm3fupa u
0cBobOXKIaBa WieHOBeTe Ha ChBeTa Ha

yCTaBa  Ha

AHPEKTOPHTE H onpenens
BLIHAIDAKICHNATA Ha uJeHOBeTe Ha
CwBeta Ha JAHPEKTOPHTE, HA KOHUTO HsMa
Ja  0bae  BBINOKEHO YAPABICHHETO,

BIVIIOYUTEAHO MpaBOTO MM Aa NONyyar
HacT 0T medanbata Ha APYKECTBOTO
(TanTHeMH), KakTo W Ja NPHIOOHAT aKLHH
H 00nHraumH Ha ApyxecrsoTo;

5. HasHawaBa M ocBOGONK1ABa AUTLIIOMHPaHU
CKCICPT-CHETOBOAMTENH;

6. ogobpsABa romuummsg CYETOBOJEH OTYET
CIICN 34BEPKA OT HA3HAYCHUTE eKCICpT-
CYCTOBOIMTENH;

7. M3m., 0C/05.03.2007 r./ wiema pelleHHs
OTHOCHO pasnmpejciieHye Ha nevanbara, 3a
lonelsane Ha oy .Peseppen™ u 3a
PasnpeensneTo Ha TUBHICHTH:

8. Hazzavaea JIMKBHIATOPUTE 1pu
lipekparasane Ha Jpys#ecTBoTo, ocBen B
CTy4aH Ha HECHCTOATENHOCT;

compliance with the law and the By-laws, and if at
least half (1/2) of all shares are presented.

(2) New, GM/ March 5" 2007/ The General
Meeting may not adopt resolutions on matters not
including in the agenda under article 28, paragraph
4 unless all sharcholders are present at the meeting
either in person or represented by proxy and
nobody objects or on those matters have been
included in the agenda as per the provisions of
article 233a of the Commercial Law.

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

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

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

3. appoint and dismiss
accountants;

6. approve the annual financial statemcnts
after the audit by the appointed certified
public accountants:

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

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

certified  public



9. oceoboxuasa ot OTIOBOPHOCT WIEHOBETE
na CeBeTa Ha qupexTopure;

10. pemasa usnarareto na obnuranum;

11. oceoBoxmasa ot OTIOBOPHOCT YNeHOBeTe
Ha CuBeTa Ha AHPEKTOPHTE;

12./Hosa, 0C/30.06.2009 r./ H3bHpa w
ocrobOXIaBa NpencenaTens u yleHopere
#Ha OJIUTHUS KOMHTET Ha APYXECTBOTO;

13. /npequuina 1.1/ pcliaBa  u apyru
BRIIPOCH, MPEAOCTABEHM B HEroBaTa
KOMIICTEHTHOCT OT 3aKOH@ W.TH ycTaBa,

Pewenun u muosuncmao
Ynen 32

(1) Pewenvisra na O6moro ¢hOpaHue ce
B3EMAT ¢ MHO3MHCTBO OT MerjieceT mpoweHTa
(50%) mmoc enma axims ot npejICTaBeHuTe
dKUHH, OCBCH 4aKO 3aKOHBT M To3M YcTap He
NPEABMKIAT MO-TOJNSMO MIO3HHCTEO,

(2) Pewennsra no un. 31, 1, 1,2 u 3 (camo 3a
IpeKpataBane) ce BIEMAT ¢ MHO3MHCTBO 2/3 o
IPEACTABECHUA KATHTAL.

(3) /Hoea, 0C/05.03.2007 r/ Obmoro
cLOpanue Biema pelueHue 1o yi, 37, an. 6 B
CIYHaHTC Ha mpniobuBabe MM pasnopexnarie ¢
ABJITOTPaHHN  AKTHBH C MHO3HMHCTBO 3/4 or
[IPC/ICTABEHUS KalUTall, a B OCTAHAIHTE cllyuan -
¢ ODHKHOBEHO MHO3HHCTRO. 3annTepecyBannTe
JIHIA HE MOraT [a ynpaxHABaT MPaBOTO CH Ha
rJac.

Hpomoxon
Hnen 33
(1})3a  Besko  3acemadue Ha Ob6moro
cbbpanne ce Boau mpoTokon, B KojiTo ce
BITHCBAT:
. MscTOTO M Bpemero Ha POBEXKTaHe Ha
34CCIAHHETO;

2. uMeHara Ha npesncegatens H cexperaps Ha
CECHATA, KAKTO W Ha UpeOpoMTe UTe Ha
[71lacOBETC NpH rnacyBaHe;

3. HUMemara Ha mpHcLCTBaMUTE aKUHOHepH,
WIH TEXHUTE MNPEACTABHTEMH, KAKTO MU
OposiT Ha mpenctaBenne na sacenanneto
aKIHH;

4. HMeHaTd Ha UPHCBCTBAINTE 'WICHORE Ha

CbBera Ha pupexropure u nHa Apyru

NPHCHCTBANIM 1ML, KOMTO He c¢a

aKLIHOHEPH,

MTPCATOMCHHATE 110 CHINECTBO:

6. rnacyBaHHATA M pe3yiTATHTE OT TAX;

U

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

10. decide on the issuance of bonds;

11. relieve of responsibility the members of the
Board of Directors;

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

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

Decisions and Majorities
Article 32

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

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

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

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

2. the names of the chairman and the
sccretary of the session, as well as the
names of the voice tellers:

the names of attending sharcholders, or
their representatives, and the number of
shares represented at the session,

‘2

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

n

the substantive proposals made:
6. the voting and the results thereof’



7. HampaBeHHTE BL3pakeHHs.

(2) M3m., OC/05.03.2007 1./ ITpotokoasT ce
noamMcea or [lpencenarens wu Cekperapss na
ObmoTo cwvépanme u ot npedponTeIIMTe HA
rnacoeete. 3a Beske 3aceganue Ha O6moro
cbOpaHHe Ce ChCTARY CTIMCDLK Ha IIPHCBCTBALIHTE
AKUHOHCPH WM TEXHHTE NPE/CTABUTENH 0TACIHO
OT NPOTOKOJIA. AKUHOHCPHTE U MPEACTABUTCIHTE
YAOCTOBCPABAT MNPUCBCTBHETO CH ¢ IOIMKC,
CoucsksT Ha npueneTpamuTe 4KIHOHEPH ce
3aBepaBa oT Ilpeacenarens wu Cexperaps Ha
ObmoTo cnL6panue.

(3) Bewukn  noxymentu, CBBP3aHH  CBC
3accaanuero a O6morto cnbpanue ce puiarar
KBM [IPOTOKOJIA.

(4) lpoTokonute Ha O6moto chdpanne u
NPWIOKEHNATA  KBM TAX Ce NoApekaar B
ITIPOTOKOIHA KHHMI2 W ce nassar ner (5) TOJWHH,
CHHTAHO OT Kpad Ha TOAHUATA, Npe3 KoATO e
TPOBEICHO chboTBeTHOTO O8O chbpanme. Te ce
NpeAOCTaRAT NPU IOUCKBAHC HA BCCKH aKIHOHEep.

Cvsem na oupexmopume
Ynen 34

(1) ApyxecrBoro ce ynpasnasa ot ChBeT Ha
AHPEKTOPHTE, KOHTO Ce ChCTOR OT TPH NHIA.

(2) Mzm., OC/05.03.2007 1/ Unenosere ua
CobBera ma AHPEKTOpHTE e  u3bHpaT oT
O6moto cnLOpanne 3a CPOK 10 5 roauun
onpenescH or O6more cuépanme M Morar aa
Obaar npeusdupanu Hes OTpaHHYEHHE.

(3) Ynewomere wua nepBud  CeBer Ha
AMPEKTOpHTE Ce H30UPAT 3a CPOK OT 3 rogMHH.

Cocmae na cogema na oupexmopume
Yaen 35

(I) Unen na Cobeera na DUPEKTOPUTE MOXKe
22 Obje Jaeecriocobno dusmyecko e HIH
IOPHIHYECKO NHILe.

(2) Mam., OC/05.03.2007 r/ He mowxe aa
Obae wied w/umu OPEeACTaBUTENl HA wjleH Ha
CeBeta Ha japexropure THLE, KOETO:

l.e 6uno ugen ma YOPasuTeICH HIUW Ha

KOHTPOJICH opraf Hda  JIpyXecTBo,
NpeKpaTeHo  mopaju HCCBLCTOATETHOCT,
npes NnocjaeHuTe 2 TOIHHH,

NPCOXOXKIAUTH jlaTaTa Ha PCIICHHETO 3a

0oDgBiBaHE Ha HECLCTOATETHOCTTA, aKo ca

ocTtaHanu HCYJIOBJICTBOPCHH I(pe,uHTopH;
2.¢ OCBACHO ¢ BNA3JIA B CMIa IpHCcBEaa 23a

7. the objections made.

(2) /Amended, GM/ March 5" 2007/ The
minutes shall be signed by the Chairman and the
Secretary of the session and by the voice tellers, A
list of the attending  shareholders or thejr
representatives shall be drawn up separately. The
shareholders or their proxies shall attest their
attendance by signature. The list no shareholders
shall be signed from the minutes by the Chairman
and the Secretary of the General Meeting.

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

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

Board of Directors
Article 34

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

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

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

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

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

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

2. has been convicted and has an effective



TIPECTLINICHHA  1TPOTHB  COBCTBEHOCTTA,
fIPOTHE  CTOMANCTBOTO  WAM  NpPOTUB
(puHaHCcoBaTa, JanbyHaTta H

OCHI'YPHTENHATA CHCTCMA, W3BBPUICHH B
Penybnuka Buarapus wam s TyxduHa,
OCBCH aKo € peabHnuTHpano.

(3) MaBa ce BB3IMOKHOCT Ha YIEHOBETE Ha
CeBeTa Ha tMpexTOpPHTE OT CROE MK OT YYNI0
HMC 1Ia W3BBPIIBAT TBPrOBCKH CAeNnKH, na
YHaCTRaT B THPrOBCKH  JIPYXKCCTBA  KaTo
HEOIDAHHYEHO OTrOBOPHE CBAPYKHHUM, KAKTO K
Aa 6v0aT npoxypHCTH, YTPaBUTENH WIH 4YI€HORE
Ha CBHBETH HA APYTH JIPYKCCTRA WU KOOlIepailHH,
KOraro c¢ W3BBPIUBA KOHKYPEGHTHA NEHHOCT Ha
Apy:xecTBoTo.

(4) /Hosa, OC/05.03.2007 1/ Enna rtpera or
HienoBere Ha CwbBera Ha NUPEKTOpUTE C3
HC3aBHCHMH JIHLA NO CMHCLIA Ha yjl, | 16a, an. 2
OT 3aKoHa 3a MyG:auuno IIpcaaraHe Ha IeHHH
KHHKA.

Ynpaenenue u npedcmasumencmee
Qnen 36
(1) CoBeTbT  Ha AHPEKTOpUTE  U30Hpa
HIMEX]1Y 4YNEHOBETE CU MINBLIAHHTENCH wiley
(Hsnbmiurenen AUPEKTOP).

(2) Wsmsauurennusar AHpEKTOp
OCBIICCTRABA  ONEPATUBHOTO YIpaBichue Ha
APYHKECTBOTO BB3 OCHOBR Ha JOTOBOp 3a

Bb3JIaraHC Ha ynpaBleHHeTO, CKIIoYeH Mexy
HETo H CoBera na AHpeKTOpHTE,
Ipeicrasissan ot llpeaceaareas va cuBeTa Mn
APYTO HAMJICHHO YIBIHOMOIIEHO JTHILE,

(3) UneHoeete na CbBera Ha AHPEKTOpHTE
YOLIHOMOWABAT €ANO WM IOBeYe JMma o
c¢hetaBa Ha ConBera Ha AHPEKTOpHTE Jia
ipeacrapnssar  JlpyxectBoto. OBnacTasaneTo
MOXE 1a Ohle OTTerneHo mo Besako BpeMe.
Wmenara Ha Jnnara, OBJ1ACTCHH Ia
IipeacraBnasar  JlpyxectBoto, ce Bmmesar g
Twepropekus PEerACTLp v ce obHapoapar. [lpu
BIMCBAHETO  ORNACTCHHTE JIMUA  IIPeACTABAT
HOTapHallHO 3aBepen obpasen OT TeXHUS noamHC.

(4) /Msm., OC/05.03.2007 r/ Cumerst Ha
JHPEKTOpPHTe cH H30Hpa npeacenare
("penceaaren™), koiito  Moxke da ¢ u
Msnbamureanusr AHPEKTOP, W  3aMECTHUK-
npejcenarten oT CBOHTE WICHOBe.

Komnemenmuocm
Ynen 37

sentence of fraud, misappropriation, crimes
against the industry, against the tax,
financial or insurance Systems commitied in
the Republic of Bulgaria or abroad unless
he/she has been exculpated.

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

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

Management and Representation
Article 36

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

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

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

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

Powers
Article 37



(1) CheersT Ha AHPEKTOPHTE:

[a—

10.

11.

12,

13.
14,

15.

16.

NpHeMa Npakua 1a pa60TaTa CH,

OUPEACIA  CTPYKTYpaTta W mara Ha
JpyxcecTrOTO;
onpelens  peida  3a HasHauaBaHe p

ocBobOXTaBaHE Ha nepcoHaa;
OpueMa npaBula 3a opraHusanMgra u
ACHHOCTTa Ha oTHenuHTE CTPYKTYpH B

ApyxecrBoTo:
B3CMa  pelIcHMA 33 mpuuobusane,
3AKpHBAHE WM NPEXBEPIAHEC  Ha

PCANPHSATHS M YaCcTH OT TAX:
B3CMa PEMICHHS 33 ChIIECTBEHH NPOMEHH
B lleftnocTTa Ha JApysxectBoro;

B3€Ma pemeHud 3d CLUICCTBEHH
OPTraHH3allHOHHH HPOMEHM;
BiCMa PCIICHUA 3a ABITOCPOYHO

CLTPYRHHYECTBO (HAl TPH rOAWHM) oOT
CBLUIECTBCHO 3HavenHe 3a JIpy:keeTBoTo 1

NpeKpaTsrate Ha TaxkoBa
ChTPYIAHHMIECTRO,

B3EMa PCLIICHHSA 3a Chb3JaBane H
3aKpuBaHe Ha KITOHOBE, AareHUHd |

NPEACTABHTENHH ohHCH;

B3E€Ma pemeHHs 3a npuaobuBane p
OTHYXJABAHE HA HEABHXKHMH HMMOTH M
ALIATOTPAHHH  aKTHBH, B3eMaHe Ha
HHBCCTHIMOHHH  3aeMH, JaBaHe Ha
TAPAHLHMHE ¥ NOEMaHe Ha NOPbYMTENCTBA,
NPHAOGHBAHE M OpefocTaBIME  Ha
JTHICH3NH, YYPENARAHC HA HMOTEUHH M
3QI0KHH  NpaBa  BBpPXY ABITOTpalHY
aKTHBU Ha JpykecTBoTo M KpPEOUTHPaHe
Ha TpeTH Mg,

0100pABa TONHUIHUS OI0/KeT H pabGoTen
njaH Ha Jpyaxectoro;

HasHavaBa U OCBODOXIARA OT JUTLKHOCT
Hsnmeauurennun RHPEKTOP;

/Ormenena, 0C05.03.2007 r./;

HAa3HA4aBa NPOKYPHCT FHIIM  ThPrOBCKH
HBJIOMOIIHHK;

/Homa, 0C/05.03.2007 r./ Ha3HayaBa Ha
TPYAOB NIOTOBOP NUPEKTOD 3a BPbIKA C
HHBCCTHTOPHTE;

/Hoea, 0OC/05.03.2007 1/ upuema
fiporpama  3a  nobpo  kopnopaTusHO
ynpasnenve  Ha  JIpyxecrBoro B
CBHOTBETCTBHE C MENKIYHAPOIHO
fpusHaTyTe  CTaujapTd  3a  nobpo
KOpTIopaTUBHO ynpasienue, onpee:ienu
OT PCCOPHHA 3aMECTHUK-NpEACeaaTe]] Ha

(1) The Board of Directors shall have the
power to:

1.
2.

10.

11.

12.

13.

14

15.

16.

enact its own procedure rules:

determine the structure and number of
personnel of the Company;

set the procedure for appointment and
dismissal of personnel;

enact rules for the organization and activity
of each structural unit of the C ompany:

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

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

make decisions for essential organizational
changes;

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

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

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

approve the annual budgets and operating
plans of the Company;
appoint and  dismiss
Director;

/Canceled, GM/ March 5" 2007/

the Executive

- appoint procurator or commercial agent;

/New, GM/ March 5™ 2007/ enter into 2
labor agreement with a director of investor
relations;

/New, GM/ March 5™ 2007/ approve a
program for good corporate management
of the Company in compliance with the
internationally established standards of
good  corporate managemen!  as
determined by the Deputy Chair of the
Financial = Supervision Commission in



Komucuara sa dunancos Ha/130p;

17. /Hosa, 0C/05.03.2007 r./
NpeABAPHTENIHO  OMOOpsBRA  BCHYKHM
CACIKH ¢ YYacTHE Ha BH.HHTCpeCOBaHl‘I
JIHLIA H3BLH N10COUEHNTE B ajIHHCA 6:

18. Mpemnura 1. 15, 0C/05.03.2007 r./
pellaBa BCUYKH /IPYI'M BBLIIPOCH, KOHTO
He ca 0T U3KHOUMTEIHATA
KOMIIETEHTHOCT Ha O6moTo enbpanue
110 CH7IaTa Ha 3aKOHA WITH TO3M yeTaB.

(2) CeBerbT Ha OHPEKTOpHTE  B3eMma
PEUICHHA C OOMKHOBENO MHO3MHCTBO, OCBeH B
CIIYHanTe H3PHYHO NPENBH,IEHH B TOSH YCTAB H B
3aKOHa,

(3) Pemenusra no 1. 5,6,7, 8 19 o wmies
TbPBA HA TO3M Wilel Ce B3UMAT ¢ eAuHOAYIIMe. B
cayvai ve CbBeTBLT HA AHPEKTOPHTE HE MOXKe
A B3CMC PEUIEHUE 110 TE3H TOYKH MOpajy JKMNca
Ha €/IMHONMyLIMC B PAMKHTE Ha €IHO 3aceaanme,
BLIIPOCRT C€ OTHacs 3a pewasane Ha O6mo
cbOpanue Ha akiHoHepuTe,

(4) CrBerbT HA AHPEKTOPHTE pellasa
BCHUKH BBRIPOCH OT CBOATA KOMNETCHTHOCT LpH
ClazBae Ha peuennaTta na O6moro chOpanmne,
TO3M yCTaB W IeHCTBAlLNTE HOPMATHBHH aKTOBE,

(5) CnBernT Ha DHPEKTOpHYTE ¢E OTYHT] 33
ZeHHOCTTa cH ripea O6uoTo chbpanne.

(6) /Hora, OC/05.03.2007 r./ Jlnuara, xouto
YNPaBilABaT u npeacrasnapar JApyskecrso, ez na
ObAAT W3PHYHO OBMACTCHH 3a TOBA OT Obmoro
cbbpanMe, He mMorar jna W3BLPHIBAT CAENKH, B
PE3YITAT Ha KOHTO:

1. dpyxecrBoTo mpu100MBa, TpexBLpas,

NoIyyaBa HAH [IPeNoCTaBs 2a noj3Bane
HIIH KaTo 00e3NeueHne oa Kakrato 1 4a e
opma AviroTpalinu  aktMea ua o01wa
CTOHHOCT Haj:

a) eJHa TPeTa OT MO-HHCKATA croiiocT npa
AKTHBHTE CHINIACHO MOCTEAHHS OJHTHPAH
WIH MOCHCAHHS H3rOTBEH CUETOBOJICH
Oasianc na JpyxecrBoTo;

6) 2 Ha cTo OT mo-wWckaTa CTOMHOCT Ha
AKTHBHTE ChLIMAacHO [mocae/1HuA O,HHTHpElH
MR MOCJACAHHA H3TOTBEH  CHETOBOIEH
bananc wua JpyectBoro, korato g
CTICIAKHTE Y4acTBar 3aniITepecyBanm iuua;

2. BE3HMKBAT 3a0BiDKEHUA 3a JApyxectBoTo
KbM C/HO IHILE HIH KBM CBBP3aHH JIHIA HA
0011a CTOHHOCT Hax ¢TORHOCTTA 5O T, I,

OykBa "a", a koraro 3aTbJIKEIHATA

charge of such affairs;

17. /New, GM/ March 5" 2007/ approve in
advance the transactions with the
participation of interested persons outside
those under paragraph 6

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

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

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

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

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

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

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

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

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

2. obligations of the Company arise, 10 onc
person or related persons, whose total
amount  exceeds the wvalue  under
subparagraph 1, letter “a”, and when the



BB3HUKBAT KBM 3aHHTEPECYBAHH JIMIIA WU
B MOJI3A HA 3aHWHTICPECYBAHM JIMLA - Hag
CTOWHOCTTAa 1O T. 1, 6ykpa "6";

3. B3¢MaHHATA Ha ApyxkecrBoTo KbMm eqHo
JIHIE MM KBM CBBP3aHH JIHLA HaJAXBBLPIIAT
CTOHHOCTTA MO T. |, Oykpa "a", a xoraro
JUIBYKHHUIIH Ha Apyxecreoro ca

3aUHTepCCYBany jimna - Haa 10 Ha cro or

CTOHHOCTTA No T. 1, Gykea "6".

(7) /Hopa, OC/05.03.2007 r./ Pasniopendata na
. 6 He ce TIpHIAra B ciyvauTe:

1. na cnesnku, u3pbplweny IIPH OCBINECTRABARE
Ha ofuuaiiHata TLProecka meiiHocT Ha
HpyxecrBoTo, BKIHOYUTEIHO [pH
CKIIIOMBAHC HA JIOIOBOPH 3a GaHKOBH
KpCAMTH W HpE/OCTaBAHC Ha o0c3neyenns,
OCBCH aK0 B THX y4acTBAT 3aHHTEPECYBAHU
aMla;

2. HA KPC/MTHPaHE OT XONAHHIORO IPYXECTBO
1 TIPEIOCTABAHC HA JACMIO3HTH OT JBIICPHO

APYKECTBO  NMPH  yCNOBHA He  Ti0-
Henaronpusatay ot Na3apHATe  3a
CTpaHara;

3. Kxoraro e Hamie JOrOoBOP 38 CBBMECTHO
IIPEANPHATHE  CBIVIACHO  3akoHa 33

UY6HH‘-IHOTO npeanaraHe Ha LICHHH KHHXKA.

3acedanun na cosema na dupexmopume
Ynen 38

(1) CeBerbT Ha AHpeKTOpHTE Ce chOHpa Ha
PC/OBHM 3acenank, 3a Ja 06CHAN CLCTOAHUETO H
PasBHTHCTO  Ha  [IpyxkecTBoTO,  nai-manxo
BEIHBX HA TPH Mecela.

(2) CuBeThT Ha AMPEKTOPHTE C& CBUKRA Ha
3aceaHue oT Ipeaccnarean HIH
H3nbanurenunn JMPCKTOp 10 Heroma
HHHUHATHBA WITH (10 UCKaHE Ha wieH na CbBeTa
Ha IHPEKTOPHTE. AKO MCKAHeTO 33 CBUKBAHC lic
Ovae ynosnersopeno B cpox 1o aecer (10) npuu ot
MOCTBIBAHETO MY, CHOTBETHHAT WIEH MOXKe Ja
CBHKA CaM 3aceNaHHeTo,

(3) 3acenanusra Ha ChBera Ha
AHPEKTOpHTE ce phroBoAaT OT Ipencenareins, a
R HEIroBo OTCBCTBHE oT HRHLJIHH'I‘CJIHPHI
AHPEKTOP.  3acenaHueto wa ChBeTa Ha
AHPEKTOPHTE € 3aKOHHO, KO BCHYKH UIECHOBE ca
PCAOBHO 1OKAHEHH # 4KO HNPHCLCTBYBAT MoBewue
OT MOJNOBHHATA OT WICHORCIE JIHYHO KM
NPCACTaBEHN OT JApyr wieH Ha CbhbBera Ha
AHPEKTOPHTE C NHCMCHO IThIHOMOIIHO, KaTo
BCCKH WieH Ha ChbEeTa Ha NHPCKTOpPHTe MOiKe

obligations arise to interested persons — the
value under subparagraph 1, letter “b”";

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

of the value under subparagraph 1. letter
;sbﬂ‘
(7) New, GM/ March 5" 2007/ The

provisions of paragraph 6 do not apply in cases:

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

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

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

Meetings of the Board of Directors
Article 38

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

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

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



Ja TpeJIcTaBisgBa CaMoO equH OTCBCTBYBaUL 4leH
na CuBera Ha AMPEKTOpHTe.

(4) 3acenanue va ChBeTa Ha AMPEKTOPHTE,
Ha KOCTO cneBa ia Objie B3eTO pelIcHye, KoeTo
H3NCKBA  KBATHGHUMPAHO MHOBHHCTBO  FuIM
CARHOMYLIHO ChITIACHE Ha YWICHOBeTE Ha ChBeTa
112 JUPCKTOPHTE € 3aKOHHO, aKo MNpHCHCTRa
TakeB  OpoH  wneHoBe Ha  CbBera ua
AUPEKTOPHTE, KOHTO CLBNANA ¢ UIHCKBAIOTO co
MHO3HHCTRO,

(5) CvBerbT Ha AHPEKTOPHTE MOXe jia
B3CMA PELICHHS W LCMPHCHCTBEHO C MPOTOKON 3a
PELICHAE, NOANMCAH OT BCHYKMTC MY YJIEHOBE,

(6) /Hopa, 0C/05.03.2007 r./ Hati-xvcno no
3all04BaHe Ha 3aCENaNMeTO YIEH HAa ChbBeTa o
ALAEH N1 yBETOMH ITHCMEHO NpenceaTets MY,
e TOH HMIM  CBBP3AHO ¢ Hero Hne ¢
3AMHTCPECYBAH OT MOCTABCH Ha pasriexaade
BBLIPOC U HE yYacTBa BbB B3EMAaHETO Ha peluenue.

Hpomoron

Ynen 39
(1) /Msm.,  0C/05.03.2007 1/ 3a BCAKO
lacenanue Ha ChBeTa Ha AMpeKTOpHTE Ce BOJTH
fIPOTOKOT O JHpeKTOpa 33  BpB3KH
HHBECTHTOpHTE Ha JlpyxecTBOTO, KoOHTO ce

IIOAMHCBA OT BCHYKM NPUCHCTBALIM WICHOBE H B
Hero ce orbess3Ba Kak e rnacysan Bceku or
HJICHOBETC Ha CHBETA HA IMPEKTOPHTC MO BCCKH
CAHH OT BBIIPOCHTE, BKIIOYEHH B AHEBHHS pejl Ha
3aceNlaHueTo.

(2) KbM npotokona ce npunarat cBLp3anuTe
€ paboTara Ha 33CEAHMETO IOKYMEHTH, KOWTO ¢4
OMIIH NIDEACTABEHH M NUCMEHHTe BITHOMOINHH
Ha nMpeacragngasalure HICHORBC.

(3) [Tporokonute u NPHIIOKEHTATA KbM THX
C€ LIONIPEXKAAT B NPOTOKOJIHA KHHUIA, KOSTO ce
CbXpaHsBa Haif-Manko nert (5) I'OJAMHHE, CUMTAHO
OT Kpaf Ha FOAMHATA, IPE3 KOATO ¢ [IpOBEAEHO
CHOTBETHOTO 34CELAHHE.

Jadvicennn
Yren 40
/H3m., OC/05.03.2007 r./

(1) JIune, npeioxkeno 3a wien Ha ChBer Ha
AHPEKTOPHTE, € JUThXHO Npean n30HpaHeTo My
Aa ysenomu O6moTo exbpanne na AKLHOHEPHTE
38 Y4acTHETO CH B TLPrOBCKH APYECTBA KaTo
HCOTPAHMYCHO  OTTOBOpEH CBAPYKHHUK, 3a

Directors.

(4)In case a resolution,  which requires
qualified majority or unanimous vote of the
members of the Board of Directors has to be
passed at any meeting of the Board of Directors,
such meeting of the Board of Directors shall be
legitimate should such a number of the members
ol the Board of Directors, which is equal to the
required majority, attend the meeting,

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

(6) New, GM/ March 5" 2007/ A Board
member shall notify in written the Chair that
he/she or a person related to him/her 1s concerned
with a matter brought to consideration and that
he/she shall not participate in adoption of such
resolution.

Minutes of Proceedings
Article 39

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

Directors on each point of the agenda.

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

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

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

(1} A person nominated for a member of the
Board of Directors shall notify, prior to his/her
appointment, the  General Meeting of
Shareholders  of  his/her participation  in
corporations as unlimited liable partner, of holding



MPUTENABAHETO NPSIKO WIH HCHPAKO HA [OBeye
oT 25% (;Banecet u ME€T) Ha CTO OT rjlacoBeTe B
obimoto cubpanne Ha APYTo IOPHINYECKO THIle
HIIH BbPXY KOSTO HMAT KOHTDOJL, 33 YYaCTHETO CH
B ¥TIpaBJICHHETO Ha JPYIH HOPHIMYECKHU JHLa
KaTo MPOKYPUCT, yNpaBHTENl HJIM 4ieH Ha CHBET,
KaKTo0 M 33 H3BECTHHTE WM HacTOsSIM AR
OBJCIIU CHCAKH, 32 KOMTO cupTar, ye Morar Ja
OBaat npusnaTH 3a 3aHHTCPECOBAHH U1,

(2) Ynenosere na ChbBera na JHPERTOPHTE
H MPOKYPHCTHT Ha JIpy:ecTBO B ceneMiuHesey
CPOK  OT u30HpaHeTO MM ca JUTBXKHH Jia
Acknapupat npeq CbBeTa Ha AHPEKTOpHTE
oOcrosTencTeata no aimues 1. Korato rtesu
00CTOATE/ICTRA BL3HUKHAT, Clleq KaTo Jagero e
U30paHo, TO JABIDKM NHCMeHO YBEAOMJICHHE B
CENICMIHEBEH  CPOK  OT  HACTLHBaHe  Ha
CLOTBETHOTO OGCTOATENCTBO 10 NpeicesaTes Ha
CbBera na AUDEKTOPHTE Ha [ApymecTBOTO.
Aexnapauusara no npeaxonrure H3PEYEHHS ce
AKTYRTH3HPA B CENEM/IHEBEH CPOK OT IPOMSHA Ha
odcTOATENCTBO.

(3) Unenosere Ha CunBera Ha AHPEKTOpHTE,

M3HUCCKHTE  THUA, KOMTO  WpeJCTABNABAT
IOpHANYeCKH NHLa - 4ynenoBe Ha CheeTa, w
NPOKYPHCTHTE ca JABKHH 12  W3IIBIHARBAT
3LIKEHKATA CH ¢ IpuxXaTa Ha A06sp THProBel
0 Ha4uuH, KOHTO OGOCHORANO cuMTaT, ue e B
MHTCPEC Ha BCHYKH akuHonepy Ha JpysecTroTo
H KaTOo nomssar camo wHOOPMaNMs, 3a KOSTO
0OOCHOBAHO cumTar, ue ¢ JOCTOBEPHA # IIBJIHA,

(4) Unenorete Ha CohBera Ha MPEKTOpHTE,
dusmuyeckure  nmma,  xouTo IIpe/iIcTaBiIsaBaT
IODHAHYECKH J1IHUAa - 4ileHOBe Ha CoBeta, u
UPOKYPHCTHTE €A JUIBKHH Jla TPCANOYMTAT
HIITEpECa HA OPYKCCTBOTO 1IpE)| CBOA COGCTBEN
HATCPEC M na u30ATBAT NPEKH WM KOCBEHM
KOHOITHKTH Mexay cBos HHTEPEC W HHTEpEeca Ha
ApyaxecrBoro, a ako Takusa KOHGLTHKTH
Bb3HAKHAT - CBOCBPEMEHHO M ITRJIHO [H
PA3KPHBAT [INCMEHO NP CLOTBETHYS OPTaH M He
YHacTBaT, KakTO H HC OKa3BaT RIIMSHHE BBPXV
OCTAQHATHTE WICHOBS Ha CLBETA IPH B3CMaHETOo
Ha PCOIeHHS B Te3U CayuaH.

(5) Unenosete va CnBera Ha AUPEKTOpHTE,
(pu3MvecKHTe  NHmA,  KowmTO OpeJICTaBNABaT
IOphandcckn Mua - wienore ma Cbeera, o
TIPOKYPHCTHTE €2 NIBKHH 1A He pasrnacsaBar 1o
KaKbBTO H 13 € HauuH CBeJCHUATA, KOHTO Ca UM
CTaHAIH  W3BCCTHM  OTHOCHO  JeHHOCTTAa Ha

of more than 25% (twenty-five percent) of the
voting shares at another company or of a company
under his/her control, of his/her participation in the
management of other company as a procurator,
manager or member of a board as well as of any
transactions in which such person may be deemed
a concerned party:.

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

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

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

(5) The members of the Board of Directors,
natural persons that represent legal entitics —
members of the Board and the procurators shall not
disclose any information as concerns  the
Company as well as any resolutions of the
Company’s bodies which they have been made



ApyxkecTROTO, KaKTO U pelennsTa Ha HErOBHTE
oprahd. ToBa sajibikeHHe He ce ormacs 3a
MHGOPMALKA, KOATO 1O cHaTta Ha 3akon e
AOCTBINA 3a nybiMKata unu BeYe ¢ pasriacena
ot Jipy*ecTBoTo.

(6) Ynerosere na ChBera Ha AMpeKTOopHTE
Ha [lpyxecTBore ca amexnm na NIPEOCTABAT
H3MCKBAHATA CBIIACHO HOPMATHRHHTE aKTORE
HH(pOpPMAalUs, TaHHH 1 noxkymeHTH na Komucusra
38 GUHAHCOR Hamsop, Ha JAPYTH OBNacTeHH

OPTaHH, XaKTO ®  Ha  aKIMOHEPHTE Ha
Apy#xectroTo,
Buvinazpancoenun
Ynen 41

(1) O6more cnLbpanne mose a  peumu
4icHoBeTe la ChBera mHa AMDEKTOpHTE 12
fMOIyuaBaT  TOAWIIHO  BB3HArpAXICHHE R
OMpeIeNeH OT HETo pasMep,

(2) Unenorere nva Creera Ha AHpeKTOpHTE,
KOHTO ca B TPYAOBONPaBHY OTHOUWIEHUS WU ca
CKITIOYHIH MEHH/DKBPCKH AOrOBOpH c
Apy#ecrroro, nonyyasar u Bb3HArpaXAcHUATA,
KOHTO MOKE /13 ce NPEABHALT ¢ Te3H JIOTOBOpH,

Omzoeoprocm u 2apannun
Yaen 42
(1) /Msm., 0C/05.03.2007 r./ Ynenorere Ha
CoBera Ha AUPEKTOPHTE B CCJEMAHEBEH CPOK
OT H30HMpaHEeTO UM naBar Mapuyna rapaHuus sa
CBOCTO yNpaBICHHEC B pasMep, onpeieteH ot
Obwmoro cnbpanme. Ho He HO-MaIKO  OT
TPHMCCEMHOTO CH OpYTHO Bb3HArpaXkieHHe o
uned 410T To3u ycrtas. Toma NPaBUIO He ce

lipwiara, B CIYYaHTE KOTATO ‘UIEHOBETE Ha
CbBera wa jupexropure e O.Iy4apat
BL3HATPAXICHHUE.

(2) Msam., OC/05.03.2007 v/ APAHIMATA ce
BHACA 110 CMCTKA Ha CbOTBETHHA 4lleH na ChBera
Ha JMpeKTOpHTe M ce ONoKMpa B nonsa Ha
ApyxkecrBote B Ganka 1a TCPUTOpHSNTA Ha
crpanata. Jluxsute or Groxupauara rapaHuus ca
CBOOOMHH M Morar jia ¢ TernsT MIPH TIOHCKBAHC
OT BHOCHTC)IA Ha rapannusra. B Cayual Ha
HEBHACsHC na rapaHuuata JApyskecTBoro Hima
NpaBo  ma  wW3LIalla  Bu3HAPWKUCHME 34
YIIPaBCHHETO HA CHOTBETHHA UIEH [0 BHACSHETO
H B ILIel pasmep.

(3) Napanuusra nmo ammmes 1 ce BpbLIA
3dCHO ¢ 10XOIWTe, KOMTO € JOMECTa, Korato
CBOTBCTHHAT el 61 0cBoBoaCH OT ANBKHOCT

familiar with or they have become aware of. This
obligation shall not apply for information that is
available for the general public by law or any
information that has been already disclosed by the
Company.

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

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

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

Liability and Guarantee
Article 42

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

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

(3) The guarantee referred to in Paragraph (1)
above shall be refunded along with any accrued
income thereon, when a member has been



H OT OTTOBOPHOCT 32 TIEPHOAA HA YYACTHETO CU B
CoBera Ha aupexTopure.

(4) YnenoBere na CnBera Ha RHPEKTOpUTE
OTTOBAPAT COJMAAPHO 3a BpPeIHTE, KOHTO ca
JIPUYHHHIIM BUHOBHO Ha JdpykecTBoT0.

(5) /Mam., 0C/05.03.2007 r./ Beekn ot
WIEHOBETE  MoOKe 1Oa  Obae  ocBOGOAEH oT
OTrOBOpHOCT oT OO0moTo cubpanne, axo ce
YCTaHOBH, Y€ HAMA BHHA 34 HACTLIHWINTE BPE/IH.
O0moTo cLOpanne Moxe Aa ocpoboan or
OTTOBOpHOCT uneH Ha ChBera 1a AMpeKTOpHTE
Had  PCIOBHO TOAMIWIHO 00wo chEpanne TIpH
HATHYMC HA 3aBEPEHU OT perucTpHpan QJUTOP
roJMmen  (PUHAHCOB OTueT 3a 1IpeaxoHara
F'O/IMHA ¥ MEXIHMHEH (PHHAHCOR OTYeT 33 epHoIa
OT HA4alI0TO HA TeKylUlaTa TOANHA 10 TOCHEHNS
ACH Ha Mecela, NpeaxoxaIall Mecens, B KoHTo e
00Hapo/IBaHa NOKaHaTa 3a CBHKBaHe Ha ob1oTo
csOpanue.

Hupexmop 3a 8PBIKU ¢ UHGECUmMOpUmMe
Yneun 42a

/Hos, OC/05.03.2007 r./

(1) CuBernT HA AHPEKTOPHTE Ha
JIpyXecTBOTO HazHauaBa Ha TPYJ0B JOTOBOD
AMPEKTOP 33 BPB3KH C MHBECTHTOPHTE, KOHTO
ClclBa a uMa noaxoasula KBanH(GHKALHS Wi
OITHT 33 OCHUIECTBABANE HA CBOMTE 3a7BJDKCHHS 1
HC MOXe Jla Obae wied Ha CbBera Ha
AHPCKTOpPHTE HIM NPOKYPHCT Ha JApyskecTRoTO.
3a aupextopa 1a Bphikm c MHBECTHTOPHUTE ce
npunarat 4. 35, an. 2, 1. 2 v ui. 40, az. 3-5.

(2) JlupekTophT 3a BPL3KM C HHBECTHTOPHTE:
l. ochmectssBa edexrnpna BPB3Ka MENKTy

ChBETA Ha JHPEKTOPHTE Ha
ApyxecrBoro u HeropuTe dKLHOHEPH M
JdHUaTa,  NPOABMAM  MHTEpec  1a
MHBCCTHPAT B HOEHHM KHHXA Ha

ApyxecTBoro, xaro uMm NpeIoCTaBs
uHpopManKs  oTHOCHD TEKYINOTO
(HHHAHCOBO M MKONOMHYECKO ChCTOSIHHE
1a JpyKecrBoTo, KakTo u Resika apyra
MHOOPMALIHSL, HA KOSTO TC MMaT npaso

MO 3aKOH B  KAaYeCTBOTO WM 1a
AKIIHOHEPH HJIM HBBECTUTOPH,

2. oTtroaps 33 H3Mpatane B
3AKOHOYCTAHOBEHHSA CPOK Ha
MaTepHaIHTe  3a  cBukaHo  Q6mo

ChﬁpaHHe A0 BCHYKH AKLHOHEPH,

dismissed from office and relieved from liability
for the period of its service on the Board of
Dircctors.

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

(5) /Amended, GM/ March 5" 2007/Any one
of the members may be relieved from liability by
the General Meeting, if it is cstablished that it has
no fault for the suffered damages. The General
Meeting may release from responsibility any
member of the Board of Directors at a regular
annual session of a general meeting if’ an annual
financial statement for the previous year and an
interim financial statement for the period trom the
beginning of the current vear are audited by a
registered auditor and submiited 1o the mecting.

Director Of Investor Relations
Article 42q

/New, GM/ March 5" 2007/

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

(2) The Director of investor relations shall:

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

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



MOUCKATH A ¢ 3aIl0311aT ¢ TAX,

3. BOAM H CBXpaHsBa BEPHH H NBIHK
fIPOTOKONK OT 3acejiaHHaT2 Ha ChBeTa
Ha AupexTopuTe Ha J[pykecTBOTO;

4. oTroBaps 3a HaBpemeHHOTO H3Mpaiua”e
Ha BCHYKH HEOOXOMMMH OTYETH M
YBEIOMICHHS Ha JIpykecTrBoTo 1o
K®H, no .BOB - Codus™ AJl, no
~HeHtpanen aenosurap”  AJl
HEHTPATHUTE €XEHEBHMIH, NOCOUCHH
B NPOCINCKTa 3a NyOIMYHO nperarane
Ha aKuHK Ha [lpyxecTBoTo;

5. BOAH  perucThp 33 H3UpATEHUTE
MaTepHATH Mo T.2 W T.4, KakTo M 33
OOCTBIHUTE HCKanus H
lipelocraseHara uudopManus o T.1,
Karo onucBa W IIpUYWHMTE B CTyyail Ha
HenpeocTaBsHe ua NOHCKaHa
uHdopmanus.

(3) Hupexrtopwbt 32 Bpb3kH C WHBECTHTOPHTE
C¢ OTIHTA 38 NEHHOCTTA CH NPeJT aKUHOHEPHTE Ha
roauwaoTo O6mo cuépanue,

(4) Unerosere Ha CwnBera na AHPEKTOPHTE
¢d UTHXHM Ja ChACHCTBAT Ha jiUpexTopa 3a

BPB3KH ¢ HHBECTHTODHTE, KakTo W ja
KOHTPOJIMPAT ~ W3NBIHCHUETO Ha  HEroBuTe
GbVHKIMY.
PA3EJI VI
®OHJIOBE
Donoovee
Hheu 43
(1) ApyxectBoTo 00pa3yBa torn
“Pezepsed”™ u sipyru dborjoBe, yeranosenm ¢

AEHCTBAILHTE HOPMATHBHU AKTOBC.

(2) /Mam., 0C/05.03.2007 r/ 3a ofpazypane
Ha doua “Peseppen” JpyxecrBoro oTnens Haii-
Manko civa necera (1/10) ot nmewanGara cuex
ob1araneTo # ¢ IBKHMHTE NAHbBIH U npean
H3NIAIIAHETO Ha NHBUACHTH, JOKATO CPefcTRATA
BbB (DOHIA JOCTUrHAT flecer npouenrta (10%) or
kanutana. M3rounuuu Ha ony "Pesepsen” ca u
CPEACTBATA,  NOJNYYEHH  11a]] HOMMHATHATA
CTOHHOCT Ha aKuMure M oGjMTraluTe 1pU
H31dBAHCTO UM, APYrH W3TOMHHUM, NPETBHACHH
110 pemenne Ha O6woTo chbpanme.

(3) Cpencraara ot dony “Pesepren” morar
Ad CC H3TOI3BAT 33 LOKPHBAHC Ha 3ary6u or

3. take and keep accurate and thorough
minutes from the sessions of the Board of
Directors;

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

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

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

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

SECTION VI
FUNDS

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

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

(3) Financial resources from the “Reserve
Fund” may be used to cover losses from the



AefiHocrta ua J[IpymkecTtBoTo 3a TEKyWaTa H
NpeIXoIHaTa TOHHH.

(4) Koraro cpeacrsara or douz “Pezeppen”
HaaXBbpAT €Ha aecera (1/10) ot xanutana ua
JApPY*ecTBOTO, HABHIUCHHETO MOMKe Ja ce
M3ITO/I3BA 34 YBEIHMABAHE HA KANHTA A,

(5) Koraro cpexcrrara ua dboun “Pezepren”™
CHanHaT noj MHHHMAJIINS Pa3Mep, YCTaHOBEH R
anuhes (1) or To3m urewm, HpyxecTBoTo ¢
ATLIKHO 1a BB3CTAHOBH CPeJCTBaTa Mo PpoHLa 10
AOCTHTAHE HA MHHUMATHOTO PABHHILE B CPOK OT
TPH I'OAHHY.

(6)Ilo  pewenue wa  CuBera ma
aupextopurte Ipyxecrsoro Moxe ga ofpazysa
W apyru gongore. C pemennero 3a oOpasysane
CC OLPENensT M3TOYHHLMTE 32 HabupaHe Ha
$oia v HauvHuTe 33 pasxoaBaneTo MY.

PA3JAEJ VII
KJIOHOBE
Cmamym
Ynen 44
(1} Apy#ecTBOTO CL3/1aBa CBOM KIOHOBE IO
pena, YCTaHOBEH B IeHcTBaloTO
3aKOHOJATE/ICTBO W B TO3H yCTaB.
(2) Knonopere Ha AdpyxkecTBoro He «ca

HOPHIUYCCKH NHllA.

Ynpasaenue na knona
Ynen 45

(1) KzronsT ¢ phkoBojH oT ylpaBaTen Ha
KS10H.

(2) Ynpasureaar Ha  KioHa DPBKOBOIH
JEHHOCTTA Ha KJIOMA OT MMETO M 3a CMETKa Ha
Jpy#*ecTBOTO U ro npencTasispa B PaMKHATE Ha
TIPEAOCTABCHUTE My YIPABJICHCKH "
NPEACTaBHTE/HU MThJIHOMOLLHS.

(3) TpynoBuTE H:M MeHHIKBPCKH HOTOBOPH
C YUDPABUTENA Ha KJIOH C€ CKIIOUBAT, H3MEHAT W
npekpatasar ot H3smsanirreinns aupexrop.

Heitnocm na krona
Ynen 46
Kionosete ochimecrsapar jielHoCTTa oM B
HRTEpeC Ha JIpy#eeTBOTO KATO Ce PLKOBOAAT OT
AQJCHUTE HM YKazaHus W cnassar geiicTeamoro
3aKOHOAATEICTBO, TO3IH YCTAB M PELCHHATA Ha
opra’uTe Ha /IpyxecTBoTO.

activity of the Company, for the current and the
previous year.

(4) In case the financial resources in the
“Reserve Fund™ exceed one tenth (1/10) of the
share capital of the Company, the surplus may be
used for increase of the share capital.

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

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

SECTION VII
BRANCHES

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

Management of a Branch
Article 45

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

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

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

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



PA3JIEJI VIII
FOAUUIHO MPHKIIOYBAHE U
PASIIPEJAEJIIHE HA TIEYAJIBATA H
3ATYBUTE

HAoxkymenmu na 200uunomo HPpUKAIOYEaHe
Yien 47
(1) Oneparusnara u dunanconara TroaMLa Ha
NpyxecrsoTo crBnaza ¢ KaICHAApHAaTa roHHA.

(2) lo xpas wua despyapu Besxka romana
CLBeTLY Ha JupekTOpHTE M2roTEH TOAMILEH
(PHBAHCOB OTYeT 3a u3TEKNATA tmuancoBa rognna
M JI0KIax 38 neiHOCTTa Ha JIpy:KecTBOTO M U
{IpEACTaBA 3a NPOBEPKa N0 Pefia Ha uen 48,

IIposepka na 200utunomo npukatousane
Ynen 48
(1) Mam., OC/05.03.2007 r/ loauunuaT
(uHaHCOB OTHET Ce TIPOBEPABA OT HAHAYCHUTE
o1 O0moTo cLopanne PETHCTPUPAHH OAMTOPH.

(2)He wmoratr ma 6npar Ha3zHa4YaBaHH 3a
IIPOBCPHTENH JM0A, KOWTO HMMar MaTepHAINH
HHTEpecH B JIpykecTBOTOo Wiu ca CIIYXCHTENH
WK nipeacTaBHTeaN a dpykecrBoTo.

(3) Korato  O6moro cubpanne ne e
HA3SHATHIIO IIPOBEPUTENH B OMPENC/IEHHS CPOK, Te
CC HaszHavamar OT chja 1o Mo6a Ha ChbBeTa Ha
AHPEKTOPHTE WIH HAa KOHTO M 1a e aKUyoHRep
HIIH aKiiMoHepH Ha /lpyxecTBoTO.

(4) M3m., 0OC/05.03.2007 1/ Hazuauenure
TIPOBEPHUTEIIH H3BBLpLIBAT Heodxonumara
TIPOBEPKA H MaBaT 3aKIOYEHHC AaiH TOJAIIHHSAT
(HUHAHCOB OTYeT € HANIeKHO cheTaBen w JAaJIH
JaBa BAPDHA U TOYHA NpeJICTaBa 3a JAeHHOCTTAa Ha
ApyxecTBoTo.

(5) Pesynratute ot V3BEPLICHATA NPOBEpKa
TIPOBCPHTEITHTE  OTPA3ABAT B OT/AENCH JIOKNAf,
KOHTO ce npejasa Ha ChBeTa Ha AHpeKTOpHTE,

(6) CLBerhT Ha AHPCKTOPHTE [POBEPABA
TOOWIIHHA  (PMHAHCOB  OTYeT, JOKIANa oF
lpOBEpKaTa My M jgoKfgana 3a AeHHocTra Ha
ApyxecTtBoTo, kakro u BHCCEHOTO  or
H3nbavurennnn AHPCKTOP Hpeanokelue 3a
pasnpencneHue Ha neyanbara.

(7) Cnea npomepkara u 0100psiBaHeTO Ha
AOKYMCHTUTE MO IpeaxonHara aautes ChBeTLT
Ha JUpeKTOpHTE 'y BRaca B O0moTo cLOpanue

SECTION VIII
ANNUAL CLOSING AND DISTRIBUTION
OF PROFIT AND LOSSES

Documents Related to the Annual Closing
Article 47

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

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

Examination of the Annual Closing
Article 48

(1) /Amended, GM/ March 35" 2007/The
annual financial statements shall be examined by
the auditors who shall be registered  auditors,
appointed by the General Meeting.

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

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

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

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

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

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



32 IPUEMAHETO HM.

(8) /Msm.. 0C/05.03.2007 r/ Hpucrusr or
O6moro cbépanne rogumen dunaicos orver ce
IPCIACTABA B TBPrOBCKMA  PErUCTBP,  KaTo
choblienye 3a ToBa ce obHapoaBa B "J[bpxaseH
BECTHHK".

Paznpeoenenue na newanbume u 3azybume
Ynen 49
(1) banarcosara nevanda ce pasupesens mo
petuchne Ha O0moTo chOpanHe B CLOTBETCTRIC
C TO3W yCTaB U JeHCTBAOTO 3aKOHOAATENCTRO,
(2) Or nevanGara cmen obnarame ¢ JAHBIH
32ILIDKHTCITHO  C¢  NpaBAT OTYHCICHUS Ha
cpeactsa 3a pong “Pesepren™.

Hueuoenmu
Ynen 50
(1) PasamepnT Ha AuBHAEHTHTE Ce onpenens ¢
peuienye Ha O6moTo chGpanne.
(2) /M3m., OC/05.03.2007 r./ HuBuaenrure ce
H3MIAMAT B TPHMECEUYEH CPOK OT jatara Ha
FOAHIIIICTO OTYETHO CHOpaHnHe.

(3) /Hosa, 0C/05.03.2007 r./Paixoanre mo
H3MIAIAHETO HA JHBHAEHT ca 3a CMeTKa Ha
Apy#xectBoTo.

(4) /Hosa, 0C/05.03.2007 r/[Ipaso  pa
IOJyHaT IHBUAEHT HMaT JMUATA, BNHCAHH B
peructpure na lenrpannns JEIO3HTap Kato
AKUHOHEPH Ha 14-ua aen cnex nens Ha OdémoTo
c¢ubpaHne, Ha kocro e NPHCT TOAHILHWAT
($UHAHCOB OTYeT H e Baero pelIcHue  3a
pasnpejieneHye Ha meyanbara.

(5) /Homa, OC/05.03.2007 1./Jipy*)ecTBOTO €
JUILXKHO He3abaBHO Ja yeenoMmH Kommucugra 3a
(puHaHCOoB naasop, ,Uentpaien Aenosdrap” AJ]
H DEryipanms nasap 3a peiuendero Ha O6worto
chOpanWe oTHOCHO BHHA W pasMepa  na
AMBHIICHTA, KaKTO H OTHOCHO YCIOBHSTA M peaa
33 HETOBOTO M3ILIAIIAHC,

PA3JIEJ IX
NPEOBPA3YBAHE, [IPEKPATSABAHE U
JUKBUJIALIUSA

Ilpeotpazysane
Haen 51
Mam., OC/05.03.2007 r./
ApyxecTBoro moxe ja ce npeobpazyga upe3
BIMBAHC. CIMBaHe, pasieNsHe ¢ pemenwe Ha

the General Meeting for approval.

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

Distribution of Profits and Losses
Article 49
(1) The net profit shalt be distributed based on
a decision of the General Meeting and in
compliance with thesc By-laws and the law.
(2) Amounts for contributions to the “Reserve
Fund” shall be withheld from the profit after it has
been taxed.

Dividends
Article 50

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

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

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

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

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

SECTION IX
REORGANIZATION, DISSOLUTION AND
LIQUIDATION

Reorganization
Article 51
/Amended, GM/ March 5" 2007/
The Company may be reorganized by
acquisition, merger, split-up, by decision of the



ObwoTto enbpanne, B3eTO ¢ MHOIHHCTRO 3/4 of
NPCACTABCHHTE aKUMH € 1IPaBO HA Iiac NpH
ClIa3BAHC 11a H3MCKBAHWATA, LPCIBUJICHH B
Tbproeckus zakom u 3Baxona 3a nybnuyHOTO
IpeiriaraHe Ha UeHHHA KHHKA.

Ipexpamaeane
Yaen 52

(1) ApyxecTBoT0 Ce npekpaTsea:

I. 0o pemennc na O6moto cubpanne;

2. mpn obsARABAHETO MY B HCCBCTOATETHOCT;

3. ¢ pemIcHHe Ha chAa B NPeIBHAEHUTE OT

3aKOHA CIIYYaH;

4. xorarto YHCTaTa CTOHHOCT Ha

HMYIUECTBOTO Ha JIpyxecTBoTo no w.
2473, an. 2 ot TLProBekus 3aKoH Chamye
Mod pazMepa ila BIMCAHHSI KaluTal B
IPOJIb/DKCHUE Ha €/1Ha I'OHHA,;

(2) Ako cnen m3THwaue uHa CpOKa 1Mo ajiHHes
(1), touka 4 ObmoTo cblpanne He Bieme
PCLICHHE 3a HAMAISBAHE Ha KanuTalda, 3a
npeoGpasysaHe HITH lIpeKpaTaBane Ha
Jpy*ecTBOTO, TO c¢ IPeKPaTABA Bb3 OCHOBA Ha
anvHed (1), Touka 3.

Huxsudayun
Haen 53
Cren  npekparssane  Jlpywxectsote ce
NMHUKBU/IMPA TIO pefla, YCTAHOBCH B JCHCTBAIOTO
3aKOHOIATEICTRO,

PA3JAEJ X
SAKUIIOYHUTEJ/IHH PAZNIOPEABH

Hpunoncumo npago
Haen 54
3a BCHUKH CTy4aH, KOMTO HE ca YPEeACHH B
TO3H  yCTas, <¢e TMpunara JeldcTBYBamoro
3akoHoaTeACTBO B Penybinuka Buarapus.

Opuzunanu
Haen 55
Tosu ycraB e usrorsen B Ba opuruHamiM
CK3CMILIAPA Ha AHTJIMHCKH H GBIrapcky e3HK. .

Hpuopumemen ezux

HUnen 56
B caywalh Ha nporuBopeumne MEXKITY
OPUrMHATHHTE  TEKCTOBE HA  TO3M  YCTaB,

General Meeting made by a majority of 3/4 of the
presented voting shares observing the Law on
Commerce and the Law on Public Otfering of
Securities.

Dissolution
Article 52

(1) The Company shall be dissolved:

1. upon resolution of the General Meeting;

2. incase it is declared in bankruptcy:

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

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

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

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

SECTION X
CONCLUDING PROVISIONS

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

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

Governing Language
Article 56
In case of any discrepancy between the
original texts of these bylaws written in Bulgarian



HAalmTHCaHH Ha G'LHFapCKH M Ha auramicku C3HK,

and in English, the Bulgarian ori ginal text shall be
[TPHOPHTET MMA OBATAPCKHUAT TEKCT.

given priority.

3ABEPUJI HACTOSIIMOTO / CERTIFIED BY:

M3nbinurenen jupexrop/Executive director
< T

Hoauuc [letpoc Bonakuc / Ioannis Petros Bonakis




