YVCTAB
Ha
+~AJTOA KPEANUT"
AAcul

fnaBa nbpBa
OBLUM NMOJTOXKEHNSA

CraTtyt

Yn. 1. (1). (u3m., OCA, 14.01.2010 r.)
JAnda kpeant” AACUL (HapuyaHo no-
aony camo ,[pyxectBoTo”) e aKuWOHEepHO
APYXeCTBO CbC CcneunasHa MHBECTULMOHHA
Len CeKlpuTU3auma Ha B3EMaHUsl, KOETO
oCblUecTBABa AENHOCT CM MO peda M npu
yCNnoBMATa Ha 3aKoHa 3a ApyXecTBaTa CbC
cneumanHa MHBecTMUMoHHa uen (34CNL).

(2). (ot™., OCA, 14.01.2010 r.)

(3). (u3m., OCA, 14.01.2010 r.)
OpyXecTBOTO € CbC CTaTyT Ha Nyb6aMYHO U
3a Hero ce npwnarat u pasnopeabute Ha
rnaea ocMa OT 3akoHa 3a nyb6smM4yHOoTO
npeanaraHe Ha UeHHW kHuxa (3MNUK).

dupma
Yn. 2. (1). (u3m., OCA, [¢] r.) dupmaTa
Ha ApyxectBoTo e ,denta kpeant” AACULL.

(2). (u3m., OCA, 14.01.2010 r., wu3M.,
OCA, [¢] r.) ®upMmaTa Ha OpPYXeCTBOTO ce
M3NMcBa W Ha naTuHUMUA NO CneaHus
HauuH: “Delta credit”"ADSIC.

Cepanuuie n agpec Ha ynpasneHue
Un. 3. (1).CepannieTto Ha Apy>XeCTBOTO
e: Penybnuka bwnrapus, rp. Cogwus.

(2). (u3m., OCA, 14.01.2010 r., n3m.,
OCA, [¢] r.) AopecsT Ha ynpaBfeHune Ha
apyxecrtsoTo e: rp. Codusa, 1592, panoH
LMckbp", 6yn. “Xpucrodop Konymo™ NQ 43,
(3). (HoBa, OCA, 14.01.2010 r., n3mM.,
OCA, [e] r.) AopecsbT Ha ApPYXeCTBOTO B
UHTepHeT e http://www.deltacredit-

bg.com/.

MpeamMmeTt Ha genHOCT

Un. 4. lNpeomeTsT Ha nenHocTt Ha
OPYXeCTBOTO e: MHBECTMpaHe Ha
napuyHuTe cpeacrea, HabpaHu  uypes

ARTICLES OF
ASSOCIATION
of ALFA CREDIT
ADSIC

Chapter One
GENERAL PROVISIONS

Status

Art. 1.(1). (Amended, General Meeting of
Shareholders (hereinafter: “GMS"),
14.01.2010) Alfa Credit ADSIC (hereinafter
for brevity’s sake referred to as “the
Company”) shall be a special investment
purpose joint-stock company for
securitization of receivables. The Company
shall perform its business activities under

the procedure and the terms and
conditions of the Special Investment
Purpose Companies Act (hereinafter:
“SIPCA”).

(2).(Repealed, GMS, 14.01.2010)

(3). (Amended, GMS, 14.01.2010) The
Company shall have the status of a public
company and the provisions of Chapter
Eight under the Public Offering of
Securities Act (hereinafter: “POSA”) shall
also apply to it.

Firm

Art. 2.(1). (Amended, GMS, [¢]) The firm
of the Company shall be Delta Credit
ADSIC.

(2). (Amended, GMS, 14.01.2010,
Amended, GMS, [e]) The firm of the
Company shall be also written out in Latin
script as follows: Delta credit ADSIC.

Seat and Registered Office

Art. 3. (1). The seat of the Company shall
be: Republic of Bulgaria, Sofia City.

(2). (Amended, GMS, 14.01.2010,
Amended, GMS [e¢]) The Company’s
registered office shall be: Sofia City1592,
district Iskar, 43 Hristofor Columb Street.
(3). (New, GMS, 14.01.2010, Amended,
GMS [e]) The Company’s web address shall
be, as follows: http://www.deltacredit-

bg.com/.

Subject-Matter of Business Activity

Art. 4.The Company’s subject-matter of
business activity shall be, as follows:
investment of funds raised through

cTp. 1 o1 38



M3naBaHe Ha LIEHHM KHWXa, BbB B3eMaHus
(cektopuTU3aumMsa Ha B3eMaHUS), MOKYMNKO-
npoga>xba Ha B3eMaHUs, KakTo MU
N3BbpLUBaHE Ha Apyrun TbproBCKMU
OENHOCTM, NpPSKO CBbp3aHM C MNOKYMNKO-
npogaxxbata wn/wunm cekwputTulaumaTa Ha
B3EeMaHwuA.

N3nckBaHMA U orpaHUYEeHUs1 KbM
dKTUBUTE, npeaMeT Ha CeKropuTnsauuvsa

Yn. 5. [IpyxecTtBoToO ceKrpuTusmpa
B3eMaHuA.

Yn. 6. (1). (u3m., OCA, 14.01.2010 r.)
[pyXecTBOTO MOXe Ja WHBecTMpa B

obe3sneyeHn n HeobesneyeHn B3EMaHUS,
KOMTO ca Bb3HWMKHaAM MO cuniata Ha
A0roBop 3a 3aeM (KpeauT) wan B pesynTtart
Ha TbproBCKa cAeska, YAOCTOBEPEHU C
NMMCMEH [OroBOp WAWM  ApYyr OOKYMEHT,
BK/IIOYNTENIHO 3anMcC  Ha 3anoBes Wnu
MeHUTeNHuUa.

(2). (n3m., OCA, 14.01.2010r.)
B3semaHusTa, npnaobmBaHu ot
ApyXecTBoTo, TpsabBa Aa:

1. ca KbM MECTHM nmua U

2. He ca 06eKT Ha NpUHyAUTENHO
N3MbJIHEHME,

(3). (ot™., OCA, 14.01.2010r.)

Yn. 7. [dpyxXecTBOTO He MoXe ha
npunaobmBa B3eMaHMsl, KOUTO ca npeameTr
Ha rnpaseH cnop.

Un. 7a (n3m., OCA, 14.01.2010 r.) MNMpegun
npuoobneaHe n/mnu npoaaxba Ha
B3eMaHMus, ApYXeCTBOTO Bb3nara
OLEeHABAaHETO WM Ha eaAuH WX noBeye
€eKCnepTu C KBanudukaums v onuT B Tasu
obnacTt, KOUTo He MorarT Aa:

1. npuTexasaT NPSKO UM HEMPSAKO akumn
B lpyXecTBOTO;

2. ca uneHoBe Ha CbBeTa Ha aupeKkTopuTe
Ha [py>XXeCcTBOTO;

3. ca CcBbp3aHu NMua c YneH Ha CbBeTa Ha
AvpekTopute  MAM C  Kue,  KOETOo
npuTexasa MNPsSKO WIW HEMpsSKO nosedye OT
5 Ha cTo OT akumuTe B [1py>KecTBoTO;

4. ca npogasauyun/KyrnyBayuM Ha B3eMaHus,
YNeHOBe Ha ynpaBuTeneH WAM KOHTPOJieH
opraH, CbAPYXHWUK WAW  aKUMOHep B
npoAaBava/kKynyBava, KakKTO W CBbp3aHO
nuue c npoaasada/KynyBada, C 4ieH Ha
YyrNpaBUTENTHUA WU KOHTPOSHUS MYy OpraH,
C HEroB CbAPYXHUK MW aKLMOHep;

5. (u3m., OCA, 14.01.2010 r.) O6bgar
NOBANSHM OT Apyra ¢opMa Ha 3aBUCUMOCT
NN KOHMDMINKT Ha UHTepecu.

issuance of securities into receivables
(securitization of receivables), purchase
and sale of receivables, as well as
performance of other commercial activities
directly related to purchase and sale

and/or securitization of receivables.

Requirements and Restrictions Set
towards the Assets that Are Subject to
Securitization

Art. 5.The Company
receivables.

shall securitize

Art. 6.(1). (Amended, GMS, 14.01.2010)
The Company may invest in secured and
unsecured receivables which have arisen
by virtue of a loan (credit) contract or as a
result of a commercial transaction, duly
authenticated by a written contract or a
different document, including a promissory
note or a bill of exchange.

(2). (Amended, GMS, 14.01.2010) The
receivables to be acquired by the Company
shall:

1. be towards local persons, and

2. not be a subject-matter to enforcement.

(3).(Repealed, GMS, 14.01.2010)

Art. 7.The Company may not acquire
receivables that are subject-matter to a
legal dispute.

Art. 7a. (Amended, GMS, 14.01.2010)
Prior to the acquisition and/or sale of
receivables, the Company shall assign the
evaluation thereof to one or more experts
qualified and experienced in this field, who
may not:

1.hold directly or indirectly shares in the
Company;

2.be members of the Company’s Board of
Directors;

3.be related parties to a member of the
Board of Directors or a person who holds
directly or indirectly more than 5 per cent
of the shares in the Company;

4.be sellers/buyers of  receivables,
members of a managing or a controlling
body, a partner or a shareholder in the
seller/buyer, as well as a related party to
the seller/buyer, to a member of its
managing or controlling body, to a partner
or a shareholder thereof;

5. (Amended, GMS, 14.01.2010) be
influenced by any other form of
dependence or a conflict of interests.
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MHBECTULMOHHM LleNnn

Yn. 8. (1).0OcHoBHaTa uen Ha
WHBECTMLMOHHATA aenHoct Ha
Opy>XecTBOTO e HacoyeHa KbM HapacTBaHe
nasapHaTa LUeHa Ha HeroBuTe akuum W
yBe/iMyaBaHe pa3sMepa Ha AUBUAEHTUTE,
nannawaHm Ha akumoHepuTe, npu
3anasBaHe W yBesiMYaBaHE Ha CTOMHOCTTA
Ha cobCTBeHUs KanuTan.

(2). (u3m., OCA, 14.01.2010 r.)
OpyXecTBOTO WHBECTMpa BbB B3eMaHus,
ocurypsiBalumn aoxon noa opmarta Ha:

1. npuxoan OT NUXBM M MOraweHus no
rnaBHMUATa, MOJy4YaBaHM OT ANMbXHMUMTE
no NpuaobuTuTe B3eMaHus;

2. pas3nunka (AWCKOHT) MexAay LUueHa Ha
npnaobmnBaHe M HOMUHaN Ha B3eMaHeTo.

(3). AnBepcndukaumsa Ha nopTtdenna oT

B3€MaHUA ce noctura nocpeacTtsomM
MHBECTUpPaAHeE B pa3nnyHun BnaoBe
B3€MaHuA, C uen HaMansaBaHe Ha

HECUCTEMHUA PUCK Ha WHBECTULMOHHUS
noptdenn.

Cpok
Yn. 9. [pyXecTtBOTO He ce orpaHumyasa
CbC CpPOK.

061K orpaHUYeHus Ha AeNHOCTTa

Yn. 10. (1).4pyXecTBOTO HE MOXeE:
1. na ce npeobpasyBa B Apyr
TbProBCKO APYXECTBO,

2. [Ja NpoMeHs npeaMeTa CU Ha AENHOCT;
3. Ja u3BbpliBa APYMN TbProBCKU CAESKM
M3BbH MNOKYMKO-npoaaxba Ha B3eMaHus,
HabupaHe Ha cpeacTBa 4ypes3 m3gaBaHe Ha
LEHHM KHWXa N caenkute, Npsiko CBbp3aHu
C OCbLLEeCTBSBAHETO Ha Te3n JAenHOCTH,
OCBEH aKoO ca Mo3BoJsieHW MO 3aKoHa 3a
ApyxecrtBaTa CbC cneumanHa
WHBECTMLMOHHA uen;

4. fa paBa 3aeMum MM fa obesnedyasa
3a4b/IKEHMS Ha TpEeTU 1nua;

5. pa nony4yaBa 3aeMM, OCBEH:

a) KaTo EMUTEHT Ha ABATOBU LIEHHU KHUXA,
perncTpuMpaHm 3a TbproBuUsi Ha perynvpan
nasap Ha LUeHHU KHUXa;

6) 6aHkoBM KpeauTn 3a npuaoobusaHe Ha
B3EeMaHus 3a CeKpuTM3aums u;

B) 6a@HKOBM KpeauTu 3a CPOK He noseye OT
12 M™Meceua B pasmep no 20% ot
6anaHcoBaTa CTOMHOCT Ha aKTUBUTE, KOUTO
Ja ce n3nonssaT 3a u3nallaHe Ha JINXBW.

BUA,

Investment Goals

Art. 8.(1). The main goal of the
Company’s investment activities is directed
towards increasing the market price of its
shares and increasing the amount of the
dividends paid to the shareholders where
maintaining and increasing the equity’s
value.

(2). (Amended, GMS, 14.01.2010) The
Company shall invest in receivables that
secure an income in the form of:

l.interest proceeds and principal
repayments received from the debtors
under the receivables acquired;

2. difference (discount) between the
acquisition price and the receivable’s
nominal.

(3).Diversification of the receivables
portfolio shall be attained through
investing in various types of receivables for
the purpose of reducing the investment
portfolio’s non-systematic risk.

Period of Existence

Art. 9. The Company’s period of existence
shall not be limited by a specific time
period.

General Restrictions Imposed on the
Business Activities

Art. 10.(1). The Company may not:

1.be transformed into a different type of
commercial undertaking;
2.alter its subject-matter
activities;

3.perform other commercial transactions
beyond the purchase and sale of
receivables, raising funds through issuance
of securities and the transactions directly
related to the performance of the aforesaid
business activities, unless permitted under
the SIPCA;

4.extend loans or provide security with
regard to third party liabilities;

5.receive loans, unless:

a) being an issuer of debt securities
registered to be traded on a regulated
securities market;

b) being bank loans extended in order to
acquire receivables for securitization
purposes, and;

c) being bank loans for a time period of no
more than 12 months to the amount of
20% of the assets’ balance sheet value,

of business
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(2).4pyxecTBOTO MOXe Jda WHBeCTMpa
cBob6OAHMTE CM CpeacTBa CaMo B:

1. UeHHu KHUXa, n3pageHu nnm
rapaHTMpaHm oT b6bnrapckaTta Abp)kasa W/
mnn B 6HaHkoBM geno3untm -  b6es
orpaHuyeHus;

2. MnoTe4yHn obnurauum, u3gageHun no

pefja W Npu ycnoBuaTa Ha 3akoHa 3a
nnoteyHute obnuraumm - go 10 (mecet Ha
CT0) % OT aKTUBUTE Ha APYXECTBOTO.
(3).4pyxXecTBOTO MOXe Aa WMHBeCTMpa Ao
10 (pecet Ha cT0) % OT KanuTana cu B
06cnyXBaLlo ApY>KeCTBO.

(4).0cBeH B criydauTe, NOCOYEHM B an. 2 n
3, ApyXecTBOTO He MOXe Aa WHBecTupa B
LEHHM KHWXa, TbpryBaHW Ha peryampaH
nasap, win ga npuaobuea ASNOBM y4dacTus
B APYrn ApY>XecTBa.

FnaBa BTOpa

KAMNMUTAN

Pasmep Ha kanutana. bpoi un Bupa
akumm

Yn. 11. (1). (n3m. 27.12.2006 r., wn3mM.
27.05.2008 r.) KanutansT Ha [pyXecTBOTO
e B pa3mep Ha 1 300 000 (eaMH MUAMOH U
TpUCTa Xunsau) nesa, pasnpegeneH Ha 1
300 000 (eaMH MWAMOH WM TpUCTa XUNISau)
6poss 06MKHOBEHM MOUMEHHU OBEe3HaNNYHK
akuumM, C nNpaBO0 Ha eaAWMH ac u ¢
HOMMHanNHa CTOMHOCT OT 1 (eamH) nes
BCSKaA.

(2).KanutanbT Ha [pyXeCcTBOTO € BHeceH
n3usno.

BHOCKM

Yn. 12. (1). (u3m., OCA, 14.01.2010 r.)
MpunaobrneaHeTo Ha akuMM Ha [pyXecTBoTO
ce u3BbpWBa Cpelwy 3annawaHe Ha
nbaHaTa UM €MNCNOHHAa CTOMHOCT.
AKUMOHepUTe Ha [py>XecTBOTO He MoraT Aa
NpaBsAT YaCTUYHW BHOCKMU.
(2).BHocknte B KanuTtana ca
napuyHu.

CaMo

BuaoBe akuuu

Un. 13. (1). [pyxecTBoTO KM3aaBa CaMo
6e3HanM4yHM NOMMEHHM aKLUMM C NpaBO Ha
eAnH rnac, BOAEHW MO perncTpute Ha
~LeHTpaneH geno3untap” Ad.

which are to be utilized in order to pay
interest.

(2).The Company may only invest its free
resources in:

1.securities issued or guaranteed by the
Bulgarian state and/or in bank deposits -
without any restrictions whatsoever;

2. mortgage bonds issued in compliance
with the procedure and under the terms
and conditions of the Law on Mortgage-
backed Bonds - up to ten per cent (10 %)
of the Company’s assets.

(3).The Company may invest up to ten per
cent (10 %) of its capital in a servicing
company.

(4).Unless in the cases specified under
Paragraphs 2 and 3, The Company may
not invest in securities traded in a
regulated market, or acquire share
participations in other companies.

Chapter Two
EQUITY

Equity’s Amount. Number and Type of
Shares

Art. 11.(1). (Amended, Dec. 27, 2006;
amended, May 27, 2008) The Company’s
equity shall amount to BGN 1,300,000
(one million and three hundred thousand
Bulgarian levs), distributed into 1,300,000
(one million and three hundred thousand)
pieces of ordinary registered
dematerialized voting shares entitling to
one vote each and having a nominal value
of BGN 1 (one Bulgarian lev) each.

(2).The Company’s equity has been fully
paid up.

Contributions

Art. 12, (1). (Amended, GMS,
14.01.2010) Acquisition of shares of the
Company shall be effected against

payment of the full issuance price. The
Company’s shareholders may not make
partial contributions.

(2).Any contributions in the equity shall be
only made in cash.

Types of Shares

Art. 13. (1). The Company shall only
issue registered dematerialized voting
shares entitling to one vote each kept in
accordance with the registries of Central
Depository AD.
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(2).4pyxecTBOTO MOXe JAa wu3gaBa [ABa
Knaca akumm: O06MKHOBEHW aKuMm U
NnpuBMNErMpoBaHnU akuuu, gasawM npasa
cbrnacHo un. 15 ot ycraBa. OrpaHunyaBaHe
npaBaTa Ha OTAE/IHM aKUMOHEpW OT eaunH
Knac He e AonyCTUMO.

O6MKHOBEHM aKLunm

Un. 14. (1). Bcska obnkHOBeHa akuuMsa AaBa
npaBo Ha rnac B O6woTo cbbpaHue Ha
aKuMOHepuTe, MpaBO Ha AMBUAEHT M Ha
NMNKBUOALMOHEH AN,  Cbpa3MepHO C
HOMWHaNHaTa N CTOMHOCT.

(2).MpaBoTo Ha rnac B O6woTo cbbpaHme
Ha aKUMOHepuTe ce yrnpaxHsBa OT smuaTa,
BAMCaHNW B perncrtpute Ha ,LleHTpaneH
aenosutap” A kaTto akumoHepun 14 AHM
npean paatata Ha O6woTo cvbpaHme.

(3).4pyxecTBOTO pasnpenens ANBUAEHTU
no pena W Npu ycnoBusaTa, NpeaBuaeHN B
34CnLY, 3MMnuK, T3 n rnaBa agBaHaaeceTa
OT YycTaBa, no peweHne Ha O6wWoTO
cbbpaHue. ABaHCOBOTO pasnpeaeneHne Ha
AMBUAEHTM e 3abpaHeHo. [lpaBo Ada
nony4yat AMBWAEHT MMaT fuuaTta, BAUCAHU
B perucrpute Ha ,LleHTpaneH peno3utap”
Al kKaTo akumoHepu Ha 14-Tuga aeH cnepg
JaTtata Ha O06woTo cbbpaHue, Ha KOeTo €
npueTr roaumwHna ¢GUHAHCOB OTYEeT U €
npueTo pelleHne 3a pa3snpegensHe Ha
nevan6ara.

MpuBunernpoBaHun akumm

Yn. 15. (1). [dpyxectBoToO MOXe JAa
nspasa NpUBMNErMpoBaHN  akuum C
npusunerms 3a o6paTHO M3KynyBaHe.

(2).MpuBunernposaHarta akums haBsa

NpaBo Ha AMBWUAEHT M Ha JIMKBUAALMOHEH
05, Cbpa3MepHO C HOMWHanHaTa W
CTOMHOCT. Ta3un akumua Moxe Aa AaBa Npaso
Ha eaumH rnac B O6woTo cbbpaHue Ha
akunoHepute unm aa 6bae 6e3 npasBo Ha
rnac. [JpyXecTBoTO He Moxe Jha u3j4aBa
NpMBMAErMpOBaHM akuuu, [aBaliM npasBo
Ha nmoBeye OT e€eAuMH Trfac WM Ha
LOMbJ/IHATENEH NTMKBMAALNOHEH Asn.

(3).MpuBunernpoBaHuTe akumm ce
BK/OYBAT npu onpeaensiHe Ha
HOMWHaNHaTa CTOMHOCT Ha KanuTana.

(2).The Company may issue two classes of
shares: ordinary shares and preferential
shares entitling to rights pursuant to
Article 15 of the Articles of Association.
Restriction of the rights entitled to
separate shareholders belonging to one
and the same class shall not be permitted.

Ordinary Shares

Art. 14.(1). Each ordinary share shall
entitle to one vote in the General Meeting
of the Shareholders, to a right to a
dividend and to a liquidation quota
proportionate to its nominal value.

(2).The wvoting right in the General
Meeting of the Shareholders shall be
exercised by those persons, duly entered
into the registries kept at Central
Depository AD as shareholders fourteen
(14) days prior to the respective General
Meeting’s date.

(3).The Company shall distribute
dividends in compliance with the order and
under the terms and conditions provided
for under the SIPCA, the POSA, the
Commercial Act and Chapter Twelve of the
present Articles of Association, by a
resolution of the General Meeting.
Distribution of dividends in advance shall
be forbidden. The persons duly entered
into the registries kept at Central
Depository AD as shareholders on the
fourteenth day following the date of the
General Meeting, on which the annual
financial statements have been approved
and adopted and a resolution on profit

distribution has been adopted shall be
entitled to receive a dividend.
Preferential Shares

Art. 15.(1). The Company may issue
preferential shares providing the
preference to buy back.

(2).A preferential share shall entitle to a

right to a dividend and to a liquidation
quota proportionate to its nominal value.
The share in question may entitle to one
voting right in the General Meeting of
Shareholders or not to provide a voting
right. The Company may not issue
preferential shares entitling to more than
one vote or to an additional liquidation

guota.

(3).The preferential shares shall be
included where determining equity’s
nominal value. The preferential shares
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MpuBMnernpoBaHuTe akumm 6e3 npaBo Ha
rnac He MoraTt ga 6baaTt noBeye OT Y2 OT
obwmsa 6poit akuMmn Ha ApYy>XeCTBOTO.

Yn. 16. (1).(n3m., OCA, 14.01.2010 r.)
Opy>xecTBoTO n3KynyBa obpaTHO
NpMBUAErMpOBaHM  akuMM NoO  peaa,

npeasnageH B 3aKOHa U B PELWEHUNETO 3a
TAXHOTO MU34aBaHe.

(2).OpyxectBoTO TpsibBa Aa NpPexBbpn
06paTHO M3KyneHuTe akuum B CpPOK A0 3
(Tpn) roamHn ot npuaobusaHeTo uM. B
cnydan, 4e B Cpoka MO MNpeaxoAHOTo
nspedeHmne akuuuTe He 6baat
npexebpneHn, Te ce obescmnsaT U C TaxX ce
HamangBa KanuTana Ha [ApYXecTBoTo No
pena Ha un. 27 oT ycTaBa.

Yn. 17. (1).3a B3eMaHe Ha pelweHne 3a

oTnagaHe nnun orpaHmn4yaBaHe Ha
npueunernara Ha akuyuute no un. 15 e
Heobxoanmo CbrnnacmeTo Ha

NpUBUNErMpOBaHUTE aKUMOHEPU, KOUTO ce
CBMKBAT Ha oOTAeNHO cbbpaHue. Ako
akumuiTe ca usgageHu 6e3 npaBo Ha rnac,
Te nNpuaobuBaT NpaBo Ha rfac C oTnagaHe
Ha nNpuBMnervaTa.

(2).(n3m., OCA, 14.01.2010 r.)
CvbpaHuneTto no an. 1 e peAoBHO, ako ca
npeacTaBeHM Hal-mManko 50 Ha cTo OT
npueBmMnerMpoBaHnUTe akumMun. PeweHuneTo ce
B3€Ma C MHO3MHCTBO 32 OT npeacTaBeHuTe
aKuMn. 3a CBMKBAHETO U NPOBEXAAHETO Ha
cbbpaHuneTo Ha NpUBUIErMpoOBaHUTE
aKuMoHepn ce npunaraT CbOTBETHUTE
pasnopeabu Ha TO3K ycTas.

HepenunMmocrt
Yn. 18. (1).AKunmnTe ca Heaennmu,

(2).Korato akuumaTa npuHaANexu Ha
HSIKONIKO Nuua, Te yrnpaxHsBaT npasaTta no
Hes 3aejHo, KaTo onpeaenaT
nbaHOMOWHNK. C ornes oCbLECTBABAHETO
Ha npaBaTa MO akKuusaTa, MbAHOMOLWHUKBT
cnegBa aa € YMNbJIHOMOLWEH C U3PUYHO
NMUCMEHO HOTapuasnHo 3aBepeHo
NBbJIHOMOLWHO C HOPMATMBHO YCTAaHOBEHOTO
CbAbpXXaHue.

KHura Ha akymoHepuTe

Yn. 19. KHnrata Ha aKuUUMOHepuTe Ha

providing no voting right may not exceed

2 of the Company’s total number of
shares.
Art. 16. (1). (Amended, GMS,

14.01.2010) The Company shall buy back
preferential shares in accordance with the
procedure set forth under the law and
under the resolution regarding the
issuance thereof.

(2).The Company shall transfer the shares
bought back within a time period of up to
three (3) years as of the acquisition
thereof. In the case where within the time
period set under the preceding sentence
the shares have not been transferred,
these shall be invalidated and the
Company’s equity shall be decreased by
these in compliance with the procedure
established under Article 27 of the Articles
of Association.

Art. 17.(1). In order to adopt a resolution
on the cancellation or the restriction of the
preference established for the shares
under Article 15, the consent of the
preferred shareholders shall be required,
and these preferred shareholders shall
convene for a separate meeting. In the
event where the shares have been issued
without entitling to a voting right, these
shall acquire a voting right with the
cancellation of the preference.

(2). (Amended, GMS, 14.01.2010) The
meeting under Paragraph 1 shall be
considered a regular one if at least 50 per
cent of the preferential shares are
represented thereupon. The resolution
shall be adopted by a majority of 34 of the
shares represented  thereupon. For
convening and holding the meeting of the
preferred shareholders, the respective
provisions of the present Articles of
Association shall apply.

Indivisibility

Art. 18.(1).The shares herein shall
indivisible.

(2).Where a share is held by several
persons, these shall exercise the rights
under that share jointly by nominating a
proxy. With a view to implementing the
rights under the share in question, the
proxy shall be duly authorized by an
explicit written power of attorney certified
by a notary public having the statutory
contents.

be

Shareholders’ Book

Art. 19. The Company’s Book of
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OPY>XeCcTBOTO ce
aenosutap” AQ.

Boan ot ,LeHTpaneH

MpexBbpnsiHe HA aKUUM

Yn. 20. AKuunMTe Ha [ApYXecCcTBOTO ce
npexsbpnat csobogHO, NMpu crnaseBaHe Ha
M3NCKBaAHUATA Ha AeNCTBaLloTo
3aKOHOAATENCTBO 3a CAe/IKM C Be3HannyHu
LeHHM KHuXa. To3u ycTaB U Apyrn akrtose
Ha [pyXecTBOTO He MoraT fga cb3gasart
OFpaHMYeHns  WINM  YyCNoBUSE  OTHOCHO
npexBbpfsiHe Ha akuumTe.

MnaBsa Tpeta
YBEJINYABAHE HA KATMUTAJNA

HauuH Ha yBenimuyaBaHe
Un. 21. (1). KanutanbT Ha [pyXecTBOTO
ce yBenu4aBa 4pes:

1. v3naBaHe Ha HOBUM akuuu cpeuly
NapuyHn BHOCKM;

2. “30aBaHe Ha HOBM  aKuMm  4ypes
npeBpbllaHe Ha obnuraumu, KOUTO ca

n3pageHn KaTto KOHBEPTUPYEMU, B aKLMW.
(2).KanutanbT Ha [pyXecTBOTO He MOXe
ha 6bae yBenMyaBaH 4Ypes yBesiMyaBaHe Ha
HOMMHanNHaTa CTOMHOCT Ha Beue
nsgageHuTe akuMn UaM 4Ypes npesBpbliaHe
B akuuMm Ha obnuraumm, KOUTO He ca
n3pageHun KaTto KOHBepTUpYyeMU.
(3).KanutanbT Ha [pyXecTBOTO He MOXe
Aa 6bae ysennuasaH:

1. upe3s kanuTanusmMpaHe Ha nedanbaTa no
un. 197 ot T3;

2. C Hemapw4yHM BHOCKM NO 4. 193 oT T3;

3. noa YyCNnoBMeTo akuumte pa 6Obvaar
3aKyrneHn OT onpeaeneHn nuua CbrnacHo
uyn. 195 ot T3, npu HapywaBaHe Ha
NnpeavMCTBEHOTO MNpaBO Ha aKuWoHepuTe
no un. 23 oT ycTasa.

Yn. 22. (1). YBennMyaBaHeETO Ha KanuTana
ce wu3BbpwBa Mo peweHne Ha 0O6WOTO
cbbpaHne unm no peweHue Ha CbBeTa Ha
OVPEKTOpUTE B paMKUTE Ha OBJlaCTABAHETO
no 4n. 43 oT ycrasa.

(2).(n3m., OCA, 14.01.2010 r.)
YBennyaBaHeTo Ha KanuTtana Ha
OpPY>XXeCcTBOTO Ce Wu3BbpliBa MO pefa Ha
rnaea wecrta ot 3[MUK - ¢ noTBbpaeH oT
KomucmaTta 3a ¢uHaHcoB Haasop (KOH)
npocnekT 3a nybAnyHO npepnaraHe Ha
akumu,

Shareholders shall
Depository AD.

be kept by Central

Transfer of Shares

Art. 20. The Company’s shares shall be
freely transferrable, where observing the
requirements of the legislation in force
regarding transactions in dematerialized
securities. The present Articles of
Association and other instruments of the
Company may not establish restrictions or
terms and conditions with regard to the
transfer of shares.

Chapter Three
CAPITAL INCREASE

Method of Increase

Art. 21.(1). The Company’s capital shall
be increased through:

1. issuance of new shares against cash
contributions;

2. issuance of new shares through
conversion of bonds that have been issued
as convertible into shares.

(2). The Company’s capital may not be
increased through increasing the nominal
value of the shares already issued or
through converting bonds that have not
been issued as convertible into shares.

(3).The Company’s capital
increased:

1.through capitalizing the profit under
Article 197 of the Commerce Act;

2.by non-cash contributions under Article
193 of the Commerce Act;

3.under the condition that the shares be
purchased by specific persons pursuant to
Article 195 of the Commerce Act, where
violating the preferential right of the
shareholders under Article 23 of the
present Articles of Association.

may not be

Art. 22, (1). Any capital increase shall be
undertaken under a resolution of the
General Meeting or by a decision of the
Board of Directors within the authorization
under Article 43 of the present Articles of
Association.

(2). (Amended, GMS, 14.01.2010) The
increase in the Company’s capital shall be
undertaken under the procedure
established by Chapter Six of the POSA,
and namely: by a public offering of shares
prospectus duly approved by the Financial
Supervision  Commission  (hereinafter:
“FSC").
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NMpeauMmcTBa Ha akKUMOHepUuTe

Yn. 23. (1). (u3m., OCA, 14.01.2010 r.)
Mpn yBenuyaBaHe Ha KanuTana Ha
OPYXEeCTBOTO BCEKM aKUMOHEp MMa npasBo
AJa npupoobuve dacTt OT HOBUTE aKuuu,
CbOTBETCTBAlWla Ha Aena My B Kanutana
npeau ysenmyeHMeTo. ToBa NpaBo HE MoOXe
Ja 6boe OTHETO WM  OrpaHU4YeHo OT
opraHa, B3uMall, pelleHue 3a yBennyeHue
Ha KanuTana, rno peaa Ha un. 194, an. 4 u
un. 196, an. 3 ot T3.

(2).MpasoTto no an. 1 Baxu NbpBO 3a
aKLUMOHepUTe OT Kaca akumu, C KOMTO ce

yB€EJ/In4aBa KanuTtana. OctaHanuTe
dKUMOHEPU YynpaXHAaBaT MNpeAUMMCTBEHOTO
cu npaBo cnen aKunoHepute no

npeaxoaHoTo n3peveHume.

(3).(n3m., OCA, 14.01.2010 r.)NpaBo Aaa
yyacTBaT B YBe/IMYEHMETO Ha KanuTana
nuMmat nmuaTta, Npuaobuan akumm Han-KbCHO
14 pHU cnen paTtata Ha pelleHMeTo Ha
obwoto cbbpaHne 3a yBenM4yaBaHe Ha
Kanutana, a KoraTo ToBa pelleHne ce
B3eMa oOT CbBeTa Ha JAupekTopute -
nvuaTta, Npuaobunm akuumm Ham-KbCHO 7
OHW cnep paTtata Ha o6HapoaBaHe Ha
cbobueHneTo no un. 92a, an. 1 ot 3MNMLK.

(4).(n3m., OCA, 14.01.2010 r.)Mpwn
yBeninyaBaHe Ha KanuTasa Ha ApYyXeCTBOTO
ce uM3gaBaT npasa Mo cMMUcbaa Ha §1, 1. 3
oT [JdonbnHuTenHuTe  pasnopeabun  Ha
3MNUK. Cpewy Bcska CbliecTByBalla
akums ce n3nasa efHo npaso.
ChOTHOLWEHNETO Mexay u3ganeHuTe npasa
M efHa HoBa akuusa ce onpegensd B
peleHneTo 3a yBenmyaBaHe Ha KanuTtana.

aBa yeTrBbpPTaA

SAAB/DKUTEJIHO MBbPBOHAYAJIHO
YBEJIMMEHUE HA KATMUTAJIA

Yn. 24. (otm., OCA, 14.01.2010r.)
Yn. 25. (otm., OCA, 14.01.2010r.)
Yn. 26. (otm., OCA, 14.01.2010r.)

FnaBa nerta
HAMANSABAHE HA KAMNMUTAJIA

Un. 27. (1). KanutanbT Ha [pyXecTBOTO

Shareholders’ Preferential Rights

Art. 23. (1). (Amended, GMS,
14.01.2010) Upon an increase in the
Company’s capital, each shareholder shall
be entitled to acquire such part of the new
shares that corresponds to their share in
the capital prior to the increase. The
present right may not be divested or
restricted by the authority adopting the
resolution on the capital’'s increase in
compliance with the procedure established
under Article 194, Paragraph 4 and Article
196, Paragraph 3 of the Commercial Act.
(2). The right established under Paragraph
1 shall be applied first to the shareholders
of the share class the capital is being
increased by. The remaining shareholders
shall exercise their preferential right after
the shareholders under the preceding
sentence.

(3). (Amended, GMS, 14.01.2010) A right
to participate in the capital increase shall
be bestowed to those persons who have
acquired shares at least fourteen (14) days
following the date of the General Meeting’s
resolution on capital increase, and where
the aforesaid resolution is adopted by the
Board of Directors - to the persons who
have acquired shares at least seven (7)
days following the date of publishing the
announcement under Article 92a,
Paragraph 1 of POSA.

(4). (Amended, GMS, 14.01.2010) Upon
an increase in the Company’s capital,
rights within the meaning of §1, Item 3 of
the POSA’s Additional Provisions shall be
issued. Against each existing share, one
right shall be issued. The ratio between the
rights issued and one new share shall be
specified under the resolution on the
capital increase.

Chapter Four
COMPULSORY
INCREASE

INITIAL CAPITAL

Art. 24. (Repealed, GMS, 14.01.2010)
Art. 25. (Repealed, GMS, 14.01.2010)
Art. 26. (Repealed, GMS, 14.01.2010)

Chapter Five
CAPITAL DECREASE

Art. 27. (1). The Company’s capital may
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Moxe pga 6bae  HamansiBaH ypes
obescmnBaHe Ha o06paTHO M3KyneHuTe
akuMn npu ycnoBusiTa Ha AEWCTBALLOTO
3aKoHOAaTesNICTBO U TO3M YCTaB.

(2).(n3m., OCA, 14.01.2010 r.) KanutanbT
Ha APYXeCTBOTO HE MOXe Aa ce HaMassiBa

ypes npuHyaunTenHo obe3cunBaHe Ha
aKumn,

NnaBa wecrta

OBJINTALIMN

Yn. 28. (1).(n3m., OCA, 14.01.2010 r.)

Opy>XecTBOTO MOXe Aa nsgasa obnuraunm:
1. uype3 yacTHO npeanaraHe, nNo peaa Ha
rnasa 14, pasgen 7 oT T3, KaTto U3roTsu
npeanoxeHue 3a 3anuceaHe Ha
obnuraumu;

2. u4pe3 nybnnyHO npeanaraHe, No peaa
Ha rnaea 6 ot 3IMMuK.

(2).(n3m., OCA, 14.01.2010 r.)
OpyXecTtBOTO MOXe jga wu3gaBa CcaMo
6e3HannyHu obnurauum, 3a
NPexXBbpASHETO HA KOUTO He CblIeCcTByBaT
ycnosus nnm OorpaHuyeHms.
O6nUraumMoHHMAT 3aeM Moxe paa b6bae
CK/loYeH M obnuraummTe MoraT Aa 6baaTr
u3oaneHn camo cnes Mb/AHOTO 3ansallaHe
Ha eMUCMOHHaTa UM CTOMHOCT.
(3).dpyxecTBOTO MOXe  [da n3naBsa
obnuraumn, Kouto Morat Aa 6baart
npeepbWaHn B akuum (KOHBEepPTUPYEMM
o6nnraymm) npm CbLOTBETHO MPUIOXKEHUE
Ha npaBWnaTta OTHOCHO npeaMMcTBaTa Ha
aKumoHepuTe no uia. 21 ot ycraBa.

(4).06nuraumnmn ce nsgasat No pelleHne Ha
O6bwoto cbbpaHue wam Ha CbBeTa Ha
OVPEKTOpUTE B paMKUTE Ha OBACTABAHETO
no 4n. 44 ot ycrasa.

(5).Bb3 ocHOBa Ha pellieHueTo no an. 4,
CbBeTbT Ha AvpekTopute N3roTes
npeanoXxeHue 3a 3anMcBaHe Ha obnurauunu
no un. 205, an. 2 T3 wuam npocnekT 3a
ny6bnnmyHo npepnaraHe Ha ob6auraumu no
rnasa wecta ot 3MMNUK. PasMepbT Ha
obnuraumMoHHns 3aeM; 6pos, BMAa,
CTOMHOCTTa M YCNOBMSTa 3a 3anuMcBaHe Ha
obnuraummnTe; [OXOAHOCTTA; Ha4yMHa U
CpokKa 3a noracsiBaHe Ha 3aAb/HKeHusTa no
obnuraumoHHmna 3aeMm; ycnosusTa, npu
KOMTO 3aeMbT Ce CcuMTa CK/YeH W Ap.
napaMeTpun Ha o06AMraunMoHHMS 3aeM ce
onpenensar B npeanoXxeHneTo nnm
npocnekTa No NpeaxXoAHOTO U3peydeHue.

be decreased through invalidation of the
shares bought back under the terms and
conditions of the valid legislation and the
present Articles of Association.

(2). (Amended, GMS, 14.01.2010) The
Company’s capital may not be decreased
through enforceable invalidation of shares.

Chapter Six

BONDS

Art. 28. (1). (Amended, GMS,
14.01.2010) The Company may issue

bonds:

1. through private offering in compliance
with the procedure established under
Chapter 14, Section 7 of the Commerce
Act, where drawing up a proposal on bond
subscription;

2. through public offering in compliance
with the procedure established under
Chapter 6 of the POSA.

(2). (Amended, GMS, 14.01.2010) The
Company may only issue dematerialized
bonds, for the transfer of which there are
no conditions or restrictions imposed. The
debenture loan may be closed and the
bonds may be issued only following the full
payment of the issuance price thereof.

(3). The Company may issue bonds that
may be converted into shares (i.e.:
convertible bonds) upon respective
application of the rights regarding the
shareholders’ benefits established under
Article 21 of the present Articles of
Association.

(4). Bonds shall be issued by virtue of a
resolution of the General Meeting or of the
Board of Directors within the authority
bestowed under Article 44 of the present
Article of Association.

(5). On the basis of the resolution under
Article 4, the Board of Directors shall draw
up a proposal on the subscription of bonds
in compliance with Article 205, Paragraph
2 of the Commerce Act or a prospectus on
public offering of bonds under Chapter Six
of the POSA. The amount of the debenture
loan; the bonds’ number, type, value and
subscription terms and conditions; the
yield; the method and the time period of
repayment of the liabilities under the
debenture loan; the terms and conditions
to be met in order to consider the loan as
closed, as well as other parameters of the
said debenture loan, shall be specified in
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(6).dpy>xecTBOTO HE MOXe Aa:
1. npoMeHs ycnoBusTa, NpU KOUTO Cca
3anuncaHn nsganeHuTe obnurauum;

2. u3pasa HOBM obnuraumm c
NPUBUNErMPOBAH PEXMM Ha M3nsallaHe;

3. u3paBa HOBM KOHBEpTUpPYyEeMU
obnuraunm 6e3 cbrnacueTo Ha
npuTexartenute Ha KOHBEpPTUpPYyEMU

o6mMraunmn ot NpeaxonHn eMUCUm;

4. B3eMa pelleHUa 3a noracsBaHe Ha
obnuraummn, KouTo He ca U3AafeHU KaTo
KOHBEpPTUPYEMU, Ype3 MPEBPLLIAHETO UM B
aKLnu.

(7).PeweHne, npuveTo B HapyleHWe Ha
3abpaHuTe no an. 6, € HULWOXHO.

(8).3a npexBbpnsHeTo Ha obnuraumnte,
n3ganeHn oT ApYyXecCcTBOTOo, ce npunarar
pasnopenbute Ha AEeNCTBaLLoTo
3aKOHOA4aTeNCTBO  OTHOCHO  CAeNkn C
6e3HasIMYHM LIEHHU KHUXaA.

NaBsa cegma
OPIrAHM HA APY)XECTBOTO

OpraHu Ha APY>KEeCTBOTO

Un. 29. [IpyXecTBOoTO MMa eaHOCTeneHHa
cuctemMa Ha ynpaeneHue. OpraHute Ha
apyxecrtsoto ca O6wo cvbpaHe Ha
akumoHepuTe 1 CbBeT Ha ANpeKTopuTe.

Pazpen I. OBLLIO CbBPAHUE HA
AKUMNOHEPWUTE

CbcTaB Ha 06w o710 cb6paHMe Ha
akKuMoHepuTe

Yn. 30. (1). (u3m., OCA, 14.01.2010 r.)
O6bwoTto cbbpaHMe BKAKOYBA  BCUYUKMU
aKLUMOHepWU c nMpaBo Ha rnac. AKunmoHepute
yyacTteaT B O6woTo cbbpaHue nmM4yHo, 4ype3
KOpecrnoHAEeHLUMS UAN Ype3 Mb/IHOMOLLHUK.

(2).(npeanwHa anuHes 3, wu3M., OCA,
14.01.2010 r.) YneHoBeTe Ha CbBeTa Ha
OnpekTopuTe B3eMmaT ydacTue B paboTaTa
Ha ObuwoTo cbbpaHme 6e3 nNpaBo Ha rnac,
OCBEH aKO Ca aKLMOHepW.

(3).(HoBa, OCA,  14.01.2010 r.)
My6anMyHoTO APYXecTBo ocurypsiea
pPaBHOMOCTABEHOCT HAa HamupalmTe ce B
eHaKBO NoJIoXXeHMe aKuMoHepy,

BKNHOYNTENTHO MO OTHOWEHUE Ha Yy4YaCTUETO

the proposal or the prospectus under the
preceding sentence.

(6). The Company may not:

1. amend the terms and conditions under
which the issued bonds have been
subscribed for;

2. issue new bonds having a preferential
treatment with regard to payment;

3. issue new convertible bonds without
having obtained the consent of the owners

of convertible bonds under preceding
issues;
4. adopt resolutions on repayment of

bonds that have not been issued as
convertible through conversion thereof into
shares.

(7). Any resolution adopted in violation of
the prohibitions established under
Paragraph 6 shall be null and void.

(8). For the transfer of the bonds issued
by the Company, the provisions of the
legislation in force regarding the
transactions in dematerialized securities
shall apply.

Chapter Seven
BODIES OF THE COMPANY

Corporate Governance

Art. 29. The Company shall have a one-
tier management system. The bodies of
the Company shall be the General Meeting
of the Shareholders (hereinafter also
referred to as: “the General Meeting”) and
the Board of Directors.

Section I. GENERAL MEETING OF THE
SHAREHOLDERS

Composition of the General Meeting of
the Shareholders

Art. 30. (1). (Amended, GMS,
14.01.2010) The General Meeting shall
comprise all shareholders entitled to a
voting right. The shareholders shall
participate in the General Meeting in
person, via correspondence or by a proxy.

(2). (Previous Paragraph 3, Amended,
GMS, 14.01.2010) The members of the
Board of Directors shall participate in the
deliberations of the General Meeting;
however, they shall not be entitled to a
voting right unless they are shareholders.

(3). (New, GMS, 14.01.2010) The public
Company shall ensure equal standing of
those shareholders having one and the
same status, including with regard to the
participation and the exercise of the voting
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M yNpaxHsBaHETO Ha MpaBO Ha rnac B
06010 cbbpaHue Ha ApyXKecTBOTO.

KomneteHTHOCT Ha O6WO0TO Cb6paHue
Yn. 31. (1). (u3m., OCA, 14.01.2010 r.)
O6woTo cbbpaHne B3emMa peweHuss Mo
cnefHUTE BBbNPOCK:

1. uaMeHa 1 ponbfBa ycTaBa Ha
Apy>XecTBoTO;
2. yBenuyaBa W HaMmangeBa KanuTana Ha
Apy>XecTBoTO;
3. npeobpa3sysa n npekparsisa
Apy>XecTBoTO;

4. n3bupa M ocBoboxaaBa UNeHOBETE Ha
CbBeTa Ha ANPEKTOPUTE;

5. onpeaens Bb3HarpaxxaeHneTo Ha
yneHoBeTe Ha CbBeTa Ha AOMPEKTOPUTE,
rapaHumsiTa 3a ynpaBfieHUETO UM CbI/IaCHO
M3NUCKBAHWSATA Ha 3aKoHa, KakKTo M
JOMb/IHUTENHOTO  Bb3HarpaxaeHuve  Ha
yneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE BbB
Bpb3Ka C YCMNEeWHN pe3ynTaTi oT AelHocTTa
Ha APY>XeCTBOTO;

6. HasHauaBa Z ocBob6oXxaBa
perncTpupaHuTe oauTOPU Ha APYXKECTBO U
Y/IEHOBETE Ha OAWUTHUSA KOMUTET;

7. o,u,o6p;|Ba n npunemMa roanwHna
Cbl/IHaHCOB OTHET cnen 3aBEpKa oT
Ha3Ha4eHnTe perncrtpunpanHu oaunTopu,

B3eMa pelleHne 3a pa3snpeneneHme Ha
neyanbata M 3a nonbfBaHe Ha ¢OHA
“Pe3epBeH” 1 3a usnnallaHe Ha ANBUAOEHT;
8. pewaBa M3gaBaHeTO Ha obnuraumu;

9. Ha3Ha4aBa nuksuaartop/v npu
HacTbnBaHe Ha OCHOBaHue 3a
npekpaTtsaBaHe Ha [pPYXXeCTBOTO, OCBEH B
C/ly4yaunTe Ha HeCbCTOSITENHOCT;
10.ocBob6oxaBa oT OTrOBOPHOCT
yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE;

(2).06woTto cbbpaHMe Ha akuUUoHepuTe
pellaBa W BCUUYKM OCTaHaAW BbMAPOCH,
KOMTO ca OT HeroBaTa KOMMETEHTHOCT
CbrflacHoO AENCTBALLOTO 3aKOHOAATENCTBO.

(3).N3MeHeHMATa W  OOMb/HEHMATA B
yCTaBa Ha ApYy)XXeCcTBOTO, npeobpasyBaHe U
npekpaTaBaHe Ha ApPYXeCcTBOTO, U u3bopa
Ha nvua 3a JIMKBUAATOPM Ha APYXECTBOTO
ce u3BbpwBaT cnesg onobperHne ot KOH.

(4).(HoBa, OCA, 14.01.2010 r.)O6woTo
cbbpaHue MoXe JAa ocBoboau oT
OTrOBOPHOCT 4Y/IeEH CbBeTa Ha AUPEKTOPUTE
Ha [PYXeCTBOTO Ha pedoBHO TOAWULIHO
obwo cvbpaHmne Npu Hanuume Ha 3aBepeHMU

right in the Company’s General Meeting.

Competence of the General Meeting
Art. 31. (1). (Amended, GMS,
14.01.2010) The General Meeting shall
adopt resolutions on the following matters:
1.it shall amend the Company’s Articles of
Association;

2.it shall increase and decrease the
Company’s capital;
3.it shall pass a resolution on the

Company’s transformation and dissolution;
4.it shall elect and dismiss the members of
the Board of Directors;

5.it shall set the amounts of: the
remuneration of the members of the Board
of Directors, the management guarantee
thereof pursuant to the legislative
requirements, as well as the additional
remuneration of the members of the Board
of Directors in connection with successful
results from the Company’s business
activities;

6.it shall appoint and relieve of duty the
Company’s chartered auditors and the

members of the audit committee;
7.it shall approve and adopt the annual
financial statements following the

certification by the chartered auditors
appointed; it shall pass a resolution on the
distribution of profits and on the
replenishment of the Reserve Fund, as well
as on dividends payment;

8.it shall resolve on the issuance of bonds;
9.it shall appoint (a) trustee(s) in
bankruptcy upon occurrence of grounds to
dissolve the Company, unless in the events
of insolvency;

10. it shall relieve of responsibility the
members of the Board of Directors;

(2). The General Meeting of the
Shareholders shall also resolve on each
and every other issues falling within its
competence pursuant to the valid
legislation.

(3). Any amendments to the Company’s
Articles of Association, as well as those
with regard to the Company’s
transformation and dissolution and the
election of persons to be the Company’s
bankruptcy trustees, shall be undertaken
upon receipt of the approval by the
Financial Supervision Commission.

(4). (New, GMS, 14.01.2010) The General
Meeting may relieve of responsibility a

member of the Company’s Board of
Directors at a regular annual General
Meeting upon availability of annual
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oT perncrtpupaH oauTop roaunileH
¢dUnHaAHCOB OTYET 3a NpeaxoAHaTa roAuvHa U
MeXAMHeH (pMHAHCOB OTYET 3a nepuoaa oT
HayanoTo Ha TeKkywarta roAuMHa Ao
nocnegHWst AeH Ha Meceua, npeaxoxkzaly
Meceua, B KOMTO e obsiBeHa nokaHaTa 3a
CBMKBaHe Ha 06LwoTo cbbpaHue.

MpoBe)xpaaHe Ha O6wWoOTO cCb6paHmne

Yn. 32. (1).06woTo0 cbbpaHune Ha
OPY>XeCTBOTO Ce npoBexja Mo HeroBoTo
cepanuwe. PegosHoTo 06O cbbpaHue ce
npoBexaa A0 Kpas Ha MbpBOTO Monyroaue
cnep NpuKJYBaHe Ha OoTYeTHaTa roauHa.

(2).(HoBa, OCA, 14.01.2010 r.) O6woTo
cbbpaHMe MOXe JAa ce nposede upes
M3MNoJI3BaHE Ha €eJIEKTPOHHMU CPeAcTBa
nocpeacTsBoM efHa MAM  noBeye  OT
cnegHuTe dopmMu:

1. npenaBaHe B peanHo BpeMe Ha 06L0TO
cbbpaHue;

2. [BYMOCOYHM CbOOLlEHMSS B  peasiHo
BpeMe, MO3BOMSABALLUM Ha aKuUMoHepuTe Aa
yyacTBaT B 06CbXAAHETO M B3EMAHETO Ha
peweHmns B  06woTto cbbpaHme  OT
pa3cTosiHueE;

3. MexaHM3bM 3a rnacyBaHe npeaun unm no
BpeMe Ha obuwoTto cbbpaHue, 6e3 pa e
HeobxoAMMO ynbJHOMOLWAaBaHe Ha Jfuue,
KOeTO Ja YydyacTBa JIM4HO Ha ob6woTo
cbbpaHue.

(3).(HoBa, OCA, 14.01.2010 r.)HaunHbT
3a npoBexaaHe Ha KOHKPETHOTO 06LWo
cbbpaHuMe ce NocoyBa B NMokaHaTa.

(4).(npeanwHa anuHes 2, u3M., OCA,
14.01.2010 r.) O6bwoTo cbbpaHue mn3bupa
npeacefaTten M CekpeTap Ha BCSIKO CBOeE
3acepaHue.

CBukBaHe Ha O6wWo0TO Cb6paHMe

(n3mM., OCA, 14.01.2010 r.)

Yn. 33. (1).06woTto cbbpaHune ce CBUKBa
otr CbBeta Ha aupektopute. 06W0
cbbpaHMe MoXe Ja ce CBMKa M Mo UCKaHe
Ha aKUMOHEpU, KOUTO MpuUTExXaBaT akuuu,

npeacrasnaBaw noHe 5 Ha Ccro oOT
Kanutana Ha ApYy>XeCTBOTO.

Mpn  6espeiictBne Ha  CobBeTa Ha
AVpeKkTopuTe, nuuata no npeaxoaHoTo

n3pedyeHne Mora Ja MWCKaAT OT OKPBLXHUSA
Cbh, CBWKBaHe Ha o06wo cvbpaHue wnum
OoBfacTsiBaHe Ha TexeH npeacTaBuTen pAa
cBuMKa obuwo cbbpaHue no onpegeneH ot
TAX AHEBEH pej.

financial statements for the preceding year
duly certified by a chartered auditor and
interim financial statements for the period
as of the beginning of the current year
until the last day of the month, preceding
the month the invitation regarding the
convention of the General Meeting has
been published.

Holding the General Meeting

Art. 32. (1). The General Meeting of the
Company shall be held at its seat. A
regular General Meeting shall be held by
the end of the first half year following the
annual closing of accounts of the year
under review.

(2). (New, GMS, 14.01.2010) The General
Meeting may be held where utilizing
electronic means via one or more of the
following forms:

1. live broadcasting of the General
Meeting;

2. two-way messages in real time,
providing the shareholders with the

opportunity to participate remotely in the
General Meeting’s deliberations and
adoption of resolutions;

3. a voting mechanism prior to or during
the General Meeting, without the need to
authorize a person who is to participate in
person at the General Meeting.

(3). (New, GMS, 14.01.2010) The method
of holding the respective General Meeting
is to be specified under the invitation
thereto.

(4). (Previous Paragraph 2, Amended,
GMS, 14.01.2010) The General Meeting
shall elect a chairman and a secretary for
each of its sessions.

Convening the General Meeting
(Amended, GMS, 14.01.2010)

Art. 33. (1). The General Meeting shall be
convened by the Board of Directors. A
General Meeting may be also convened
under a request submitted by shareholders
who have held shares for three months,
representing at least five (5) per cent of
the Company’s capital.

In the event of inaction on the part of the
Board of Directors, the persons under the
preceding sentence may request from the
District Court to convene a General
Meeting or to authorise a representative
thereof who shall convene such a General
Meeting in accordance with an Agenda as
specified by them.
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(2).CBMkBaHeTO Ce  WU3BbpWBA  4pes3
nokaHa, 06siBeHa B TbproBCKUS perucTbp u
onoBecTteHa Ha obuwecTBeHOCTTa 4pes
nHdopMaLMOHHA areHumMsa Hain-manko 30
OHUW Npeau HeroBoTo OTKpuBaHe. MNMokaHaTa
3aegHO C MaTepuanute Ha  06WOTO
cbbpaHue ce manpawa Ha KOH B cpoka no
npeaxoAHOTO M3pedeHue M ce nybnvkyBa
Ha WHTEPHET CTpaHuuaTa Ha APYXXeCTBOTO
3a BpeMmMeTo OT obsaBaBaHeTo 1 A0
npuKNOYBaHeTo Ha 06LwoTo cbbpaHme.

(3).MokaHaTa 3a cBMKBaHe Ha 0O6woTOo
cbbpaHue e CbC CbabpXKaHWE, onpeneseHo
CbrnacHo un. 223, an. 4 or T3 n un. 115,
an. 2 3MnnukK.

BkJsitouBaHe Ha BbMPOCU B AHEBHUSA
pea (HoB, OCA, 14.01.2010 r.)

Yn. 33a (1). AKUMOHEpPKU, KOUTO noseye oT
TpU Meceua nputexasaT akummn,
npeacTaBnsBawM noHe 5 Ha cro oT
Kanutana Ha JApyXecTBoTOo, MoraTt cnej
obsiBsABaHe B TbProBCKMS perucTbp Aa
MCKAT BK/IKYBAHETO Ha BbMNPOCM WU Ja
npepnarat peleHnss Ha Bede BKJIHOYEHMU
BbMNpPOCK B AHEBHMS pefd Ha CbbpaHueTo.

(2).He no-kbcHO oT 15 pgHM npean
OTKPMBAHETO Ha 06woTo cbbpaHme nuuaTta
no an. 1 npeacraBaT 3a ob6siBsABaHe B
TbproBCKuUs peErncTbLp CNUCbK Ha
BbMNpoOCMTEe, KOMUTO Lle 6bAaT BKAOYEHU B
OHEBHUA pea UM NpeasioXeHusaTa 3a
pelleHus.

(3).Hal-kbcHO Ha cneaBawms paboTeH
OeH cnen o6sBsABaHETO Ha BbMpocUTe B
TbproBCKuUs perncTbp akunoHepute
npeacrtaBat Ha KOH u Ha ApyXecTBOTO
Chucbka OT BbBLMPOCKU, MpPEASIOXEeHUsTa 3a
peleHns U NMMCMEHNUTE MaTepUanu.

(4).pyxXecTBOTO aKTyaJmn3npa MokKkaHaTa
n s nybnukyBa 3aegHO C  MUCMEHUTe
mMaTtepuanun He3zabaBHO, HO He MO-KbCHO OT
Kpasi Ha paboTHMSA AeH, cneaBall AeHS Ha
nony4yaBaHe Ha  yBeAOMJIEHMETO  3a
BK/IIOYUBAHETO Ha BbMPOCUTE B [AHEBHUSA
pea.

NMpaBo Ha cBegeHusn
Yn. 34. (1). (n3m., OCA, 14.01.2010 r.)
MucMeHnTe  MaTepuanu, CBbp3aHU C

(2). The General Meeting’s convention
shall occur on the basis of an invitation
duly promulgated in the Commercial
Register and duly publicized via an
information agency at least thirty (30)
days prior to the respective Meeting’s

opening. The invitation along with the
General Meeting’s materials shall be
submitted to the Financial Supervision

Commission within the time period set
under the preceding sentence and shall be
published on the Company’s website for
the span as of its announcement until the
General Meeting concludes.

(3). The invitation to convene the General
Meeting shall have the contents as
specified pursuant to Article 223,
Paragraph 4 of the Commerce Act and
Article 115, Paragraph 2 of the POSA.

Adding Topics to the Agenda
(New, GSM, 14.01.2010)

Yn. 33a (1). Those shareholders who
have held shares for more than three
months, where these shares represent at
least five (5) per cent of the Company’s
equity, may request the inclusion of other
topics and to propose solutions to issues
already included on the General Meeting’s
Agenda following its publication in the
Commercial Register.

(2). The persons under Paragraph 1 shall
submit a list of the items that are to be
added to the Agenda and proposals for
resolutions in order to be publicized in the
Commercial Register not later than fifteen
days prior to the opening of the General
Meeting.

(3). Not later than the following business
day following the publication of the topics
in the Commercial Register, the
shareholders shall submit to the Financial
Supervision Commission and to the
Company the aforesaid list of topics, the
proposals for resolution and the written
materials.

(4). The Company shall update the
invitation accordingly and shall
immediately publish it along with the
respective written materials; however, not
later than the closing of business on the
business day, following the day of
receiving the notification regarding the
inclusion of the topics on the Agenda.

Right to Information
Art. 34. (1). (Amended, GMS,
14.01.2010) Any written materials related
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AHeBHUSA pen Ha O6uwoTo cbbpaHune, Tpsbea
Aa 6baaT NOCTaBEHW Ha Pas3noIoXKEHUE Ha
aKUMOHepUTE HaW-KbCHO A0 pAaTaTa Ha
065BSIBAHETO Ha MoOKaHaTa 3a CBMKBaHE Ha
0610 cbbpaHue.

(2).Korato gHeBHUAT pepn BKO4YBa M360p
Ha uneHoBe Ha CbBeTa Ha AupeKTopuTe,
NMMUCMEHUTE MaTepuanu BKJKOYBAT U AAHHU
3a UMMeHaTa, MNOCTOSAHHUA  agapec WU
npodecmoHanHarta KBanmMpunkaumns Ha
nvuaTa, NpeasioXKeHn 3a YneHoBe.

(3).(HoBa, OCA,  14.01.2010 r.)
Opy>xecTtBo n3nonsBea €NeKTPOHHM
cpeacTea 3a npeaocTaBsiHe Ha
MHdOpMaUMsA  Ha  aKUMOHepuTe, KaTo

cnasea criegHuTe YyCnoBus:
1. “3n0N3BaHETO Ha eNeKTPOHHU CpeacTBa
He 3aBWUCKM OT CeJanuLeTo WM agpeca Ha
aKuMoHepuTe uaM Ha nuuarta no un. 146,
an. 1, 1. 1-8 3MMuK;

2. B3eTU Ca MepKkM 3a uaeHTuduumpaHe,
Taka 4e MHdopMaumaTa AEACTBUTENHO Aa
6bae npepocTtaBeHa Ha aKUMOHEpUTE MK
Ha Juuata, KouTo MMAT TnpaBo ja
ynpaxHsaBaT MNpaBoTO Ha rnac wam aa
onpefensT HEroBOoTO yNpaxHsBaHe;

3. aKkuuoHepuTe WM nuuata no un. 146,
an. 1, 7. 1-5 3MMNUK, mmawm npasBo Aa
NpnaobumaT, NpexBbPAAT WU yNpaxHsaBaT
MpaBoTO Ha rnac, ca 3asBUIN MU3PUYHO
MACMEHO Cbrfacue 3a npefocTaBsHe Ha
MHGOopMauUaTa Ype3 eneKTpoHHU cpeacTBa
unn B 14-gHeBeH CpPoOK OT MnosiyyaBaHe Ha
MCKaHe OoT [ApYXeCTBOTO 3a TakoBa
cbrnacue He ca 3asBUIN U3PUYEH OTKa3;
Mo MCKaHe Ha sinuaTta no u3peyeHme Nbpeo
OPY>KeCTBOTO N0 BCAKO BpeMe € ASTbXHO Aa
UM npepocTtaBsa WHPoOpMaumMaTa W Ha
XapTUeH HocuTen;

4. onpenensHeTo Ha pasxoauTe, CBbp3aHu
C npenocTtaBsHETO Ha WHbopMaumsa 4pes
€/1eKTPOHHW CpeacTBa, He NMpOTUBOPEeYN Ha
npuHumMna no un. 1106 3MNUK 3a
ocuUrypsiBaHe Ha paBHOMOCTABEHOCT.
(4).(npeanwHa anuHes 3, wu3M., OCA,
14.01.2010 r.)Mpu nouckesaHe, NUCMEHUTE
MaTepuanun ce NpeaoCTaBAT Ha XapTUs Ha
BCEKM aKuMoHep 6e3nnaTHo.
(5).(npeanwHa anuHes 4, wu3M., OCA,
14.01.2010 r.) TMpu npoBexaaHe Ha
0O6woTo cbbpaHune, akuMoHepuTe MoraT Aa
3ajaBaT BbBMPOCKU, HEe3aBUCUMMO Jann ca
CBbp3aHu c 06siBeHMS oHEBEH pea.
(6).(HoBa, OCA, 14.01.2010 r.)
YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha

to the General Meeting’s Agenda shall be
made available to the shareholders not
later than the date of publicizing the
invitation on convening the General
Meeting.

(2). Where the Agenda includes election of
members of the Board of Directors, the
written materials shall also include data
regarding the names, the permanent
address and the professional qualifications
of the persons nominated as members.
(3). (New, GMS, 14.01.2010) The
Company shall make use of electronic
means in order to submit information to
the shareholders where observing the
following terms and conditions:

1.the usage of electronic means shall not
depend on the seat or the address of the
shareholders or of the persons under
Article 146, Paragraph 1, Items 1-8 of the
POSA;

2.identification measures have been taken,
so that the information is actually
submitted to the shareholders or to the
persons who have the right to exercise the
voting right or to specify the exercise
thereof;

3.the shareholders or the persons under
Article 146, Paragraph 1, Items 1-5 of the
POSA, having the right to acquire, transfer
or exercise the voting right, have explicitly
declared in writing their consent to receive
the respective information via electronic
means, or these have not explicitly
declared their refusal thereto within a 14-
day time period as of the receipt of a
request submitted by the company asking
for such consent; by a request of the
persons under the first sentence, the
company shall be obligated to submit at
any time to these the information in
question on paper as well;

4. setting the costs related to the
submission of information via electronic
means does not come in contradiction to
the principle established under Article 1106
of the POSA on ensuring equality.

(4). (Previous Paragraph 3, Amended,
GMS, 14.01.2010) Upon request, the
written materials shall be provided to each
shareholder on paper free of charge.

(5). (Previous Paragraph 4, Amended,
GMS, 14.01.2010) When holding the
General Meeting, the shareholders may ask
questions, notwithstanding whether related
to the announced Agenda.

(6). (New, GMS, 14.01.2010) The
members of the Company’s Board of
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APYXXeCTBOTO Ca ANbXHM [a OTroBapsT
BAPHO, M34YeprnaTeslHO M MO CbLECTBO Ha
BbMNPOCM Ha aKUMOHEepWUTe, 3adaBaHW Ha
obuwoTo cbbpaHue, OTHOCHO
MKOHOMWNYECKOTO n pMHaHCOBOTO
CbCTOSSHUE W TbproBckaTa [AeMHOCT Ha

OPY>XXeCTBOTO, OCBeH 3a o06CcToATencraa,
KOUTO npeacrasnasat BbTpeLlHa
nHdbopmMauus.

CnuUcbK Ha NpUCbCTBaWLUTE
(n3m, OCA, 14.01.2010r.)
Yn. 35. (1).3a 3acepaHnetro Ha O6woTo

c1:6paHMe ce N3roTeA CMUCHbK Ha
npucbCTBalLNTE aKumnoHepu n/mnu Ha
TEXHUTE NpeacraBuUTENN U Ha 6p09| Ha
npuTeXaBaHUTE nnn npeacraBnsgBaHu
akKuunn. AKUMOHepUTe " TEXHUTE
npeacrtaBuTeENn yaoctoBepAaBar

NPUCBLCTBUETO CK C noanunc.

(2).KbM cnucbka no an. 1 ce npunara u
CAUCBK Ha AnuaTta, ynpaxHuan npaBoTo CU
Ha rac B O6woTto cbbpaHue upes
KOpecrnoHAeHUMS W/UNKU 4ype3 U3Mos3BaHe
Ha eneKTPOHHW cpeacTBa, M Ha 6posa Ha
npuTeXaBaHUTE aKLUUMU.

(3).Cnucbumte no an. 1 n 2 ce 3aBepsiBaTt
OT npeacenatens n cekpertaps Ha O6woTo
cbbpaHue.

Mpeacrasutenm

(HoB, OCA, 14.01.2010 r.)

Yn. 35a (1). AKUMOHEPUTE B APYXECTBOTO
MMaT MpaBo Jda YMAb/JHOMOLWSAT BCSKO
du3nyecko wan puMaMYecko nuue aa
y4yacTBa M Aa rnacysa B o6woTo cbbpaHue
OT TAXHO UMe.

(2).YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE
He MoraT Jga npeactaBnsBaT aKUMOHep,
OCBEH aKO MOCNeAHUAT He e TMocoYun
M3PUYHO HAUYMHBT Ha rnacyBaHe MO BCsSKa
OT TOUKUTE B IHEBHUS pea.
(3).MBbAHOMOWHUKBT MMa CblUMTE TMpaBa
Ja Cce uM3Ka3Ba W Aa 3ajaBa BbLMPOCK Ha
obwoTto cbbpaHue, KaKTO aKUMOHEp®DT,
KOroTo npeacraB/isiBa.

(4).MNbAHOMOWHUKBT e ONbXKEH na
ynpaxHsaBsa npaBoTo Ha rnac B
CbOTBETCTBUE C WHCTpYyKUMUTE Ha
aKumoHepa, CbAbpXXalm ce B
Mb/IHOMOLLHOTO.

(5).MbAHOMOLWHNKDBT MoXe ha

npeacrtaBasaBa nopeve ot €4MH aKUuUMOHEDP B

obuwoTo cbbpaHune Ha ny6an4HOTO
ApY>XXecCTBO. B TO3MU cnydam
NbJIHOMOWHUKBT MOXe Ja rfiacyeBa no
passinyeH HauMH no akuunuTe,

npuTeXxaBaHM OT OTAENTHUTE aKUUOHEPMH,

Directors shall be obligated to respond
truthfully, comprehensively and to the
point to queries of the shareholders put
forward at the General Meeting and
regarding the economic and financial
status and the trading activities of the
Company, except for circumstances that
are inside information.

List of Attendees

(Amended, GMS, 14.01.2010)

Art. 35. (1). A list of the attending
shareholders and/or of the representatives
thereof and of the number of shares held
or represented shall be prepared for the
General Meeting’s session. The
shareholders and the representatives
thereof shall attest their attendance by
affixing their signatures.

(2). A list of the persons who have
exercised their voting right in the General
Meeting via correspondence and/or
through usage of electronic means, as well
as of the number of shares held shall also
be attached to the list under Paragraph 1
above.

(3). The lists under Paragraphs 1 and 2
shall be duly certified by the General
Meeting’s chairperson and secretary.

Representatives

(New, GMS, 14.01.2010)

Art.35a (1). The Company’s shareholders
shall be entitled to the right to authorize
any natural person or legal entity to
participate in and to vote at the General
Meeting on their behalf.

(2). The members of the Board of
Directors may not represent a shareholder,
unless the latter has explicitly indicated the
vote to be cast under each Agenda item.

(3). The proxy shall be entitled to the
same rights to speak and to ask questions
at the General Meeting as the shareholder
they represent.

(4). The proxy shall be obligated to
exercise the voting right in compliance
with the shareholder’s instructions as
contained in the respective Power of
Attorney.

(5). The proxy may represent more than

one shareholder at the public company’s
General Meeting. Should that be the case,
the proxy may vote differently under the
shares held by the separate shareholders
s/he represents.
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KOUTO NpeacrtaB/isABa.

(6).YnbnHOMOLWIABAHETO MOXe Ja ce
N3BBbpPLLN n ypes  M3Mon3eBaHe Ha
€N1eKTPOHHM cpeacTsa. [Opy»xecTBoTO
ocurypsiea Hal-Manko eguH cnocob 3a
noslyyaBaHe Ha MbJAHOMOLHU ypes
€N1eKTPOHHM cpeacTsa. Opy»xecTBoTO

nybnmMkyBa Ha CBOSITa MHTEPHET CTpaHuua
ycnosmata W pega 3a rMoflydyaBaHe Ha
NBbJIHOMOLLHWN Ype3 eNleKTPOHHWN CpeacTBa.
(7).0pyxecTtBOTO MOXe pga nocrtass
M3NCKBAHMSA OTHOCHO YMbJ/IHOMOLIABAHETO,
npeacraBasHETO Ha MbJHOMOWHOTO Ha
APYXEeCTBOTO W AaBaHETO Ha MHCTPYKUWMK
OT aKuuoHepa 3@ HauyMHa Ha rnacysaHe,
aKo MMa TaKkMBa, KOWUTO W3UCKBAHWUA ca
HeobxoamMM 3@  uaeHTUdUKauus  Ha
aKUMOHepUTE U MbJIHOMOLLHMKA MM 3a Aa
Ce 0oCUrypu Bb3MOXHOCT 3a MpoBepka Ha
CbAbPXAHMETO Ha WHCTPYKUMUTE M CaMo
AOKONIKOTO ToBa CbOTBETCTBA Ha
NOCTMIraHETO Ha Te3n Lenu.

(8).PeabT No an. 6 n 7 ce npunara n npu
oTTernsHe Ha MbJIHOMOLLHO.

MbnHOMOLWHO

(HoB, OCA, 14.01.2010.)

Yn. 356 (1). [AdpyxecTBOTO NpenocTaBs
obpaseL Ha MWUCMEHOTO MbJIHOMOLWHO Ha
XapTUEH HOCUTEN WAN 4Ype3 EeNeKTPOHHMU
CcpeacTBa, ako e TMpPWIOXKWMMO, 3aefdHo C
mMaTtepuvanute 3a 06woTo cbbpaHue wnu
Nnpu NOUCKBaHe cnej CBMKBAHETO My.
(2).MpeynbnHoOMOLIaBaHETO 3a
npeacrasnsgsaHe Ha akumoHep B OCA,
KaKTO M MbJHOMOLLHOTO, KOETO He e 3a
KOHKpeTHOTO 06wo cbbpaHne w©n He
CbAbpXa MOHE MUHUMAaNIHO HeobxoanumuTe,
YCTQHOBEHM B 3aKOHa, PEeKBU3UTM, e
HULLOXHO.

(3).4pyxecTtBOTO yBeaoMsBa
npucbCcTBaWmnTe Ha 06WoOTO CbbpaHue Ha

akunoHepuTte 3a nocTbNnAnTE
Mb/IHOMOLLHM MpU OTKPMBaHe Ha o06LWwoTo
cbbpaHue.

(4).Ako0 6bmaTt npeacTtaBeHM noBedye OT
€HO MbJ/IHOMOWHO, M3JaAEHN OT e€AuH WU
Cbll aKUMOHEep, BaMQHO € MNO0-KbCHO
N34a4€HOTO Mb/IHOMOLLHO.

(5).Ak0 po 3anoyBaHe Ha 06WOTO
cbbpaHue ApyxectBoTo He 6bae MUCMEHO
yBE€LOMEHO OT aKLUMOHep 3a OTTernsHe Ha
NBbJIHOMOLLHO, TO Ce CYMTa BaJIMAHO.

(6). The authorization may also take place
by making use of electronic means. The
Company shall provide at least one means
of receiving Power of Attorneys via
electronic means. The Company shall
publish on its website the terms and
conditions of and the procedure to receive
Power of Attorneys via electronic means.

(7). The Company may impose
requirements  with regard to the
authorization, the submission of the Power
of Attorney to the Company and the
issuance of instructions by the shareholder
on the vote to be cast, if any, which
requirements shall be necessary in order to
identify the shareholders and the proxy or
in order to provide a possibility to verify
the contents of the instructions given and
merely insofar as this corresponds to the
attainment of these purposes.

(8). The procedure established under
Paragraphs 6 and 7 shall also apply upon a
withdrawal of the Power of Attorney.

Power of Attorney

(New, GMS, 14.01.2010)

Art.356 (1). The Company shall provide a
sample of the written Power of Attorney on
paper or via electronic means, if
applicable, along with the materials on the
General Meeting or upon request following
its convention.

(2). Re-authorization in order to represent
a shareholder at the General Meeting, as
well as a Power of Attorney that does not
pertain to the specific General Meeting and
does not contain at least the minimum
required statutory requisites shall be null
and void.

(3). The Company shall notify the
attendees at the General Meeting of the
Shareholders on the Power of Attorneys
received at the General Meeting’s opening.

(4). In the event where more than one
Power of Attorney is submitted, which
Powers of Attorney have been issued by
one and the same shareholder, the Power
of Attorney that has been issued later shall
be valid.

(5). If the Company is not notified in
writing by a shareholder on the withdrawal
of a Power of Attorney until the
commencement of the General meeting,
the said Power of Attorney shall be
considered as a valid one.
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(6).AKO aKLUMOHEPBT SINYHO MPUCBLCTBA Ha
obwoTto cbbpaHune, KM34aAEHOTO OT HEro
NbJHOMOLWHO 3a ToBa 06WoO CcbbpaHue e
BaSMAHO, OCBEH aKO0 aKLUMWOHepbT 3asiBU
obpaTHoTO. OTHOCHO BbMpocute  OT
OHEBHUSA pefll, N0 KOUTO aKUNOHEPBHT JINYHO

rnacyesa, oOTnaga CbOTBETHOTO MpPaBO Ha
MbJIHOMOLLHMKA.

KBopym

Yn. 36. (1).(u3m., OCA, 14.01.2010 r.) 3a
BaMAHO B3eMaHe Ha peleHudaTa Ha

O6woTo cbbpaHMe Ha akuMoOHepuTe e
Heobxoamm kBopyM '2 (egHa BTopa) oOT
BCMYKW U3[afeH akumMu C NpaBo Ha rnac Ha
ApY>XXeCTBOTO.

(2).(HoB, OCA, 14.01.2010 r.) YuactueTo
Ha akuMoHepute B 06WWOTO CbbpaHue
NnoCpeacTBOM M3MONA3BaHE Ha eNeKTPOHHMU
cpeactBa ce OTYMTa Mpu onpepensiHe Ha
KBOpyMa.

(3).(HoB, OCA, 14.01.2010 r.) AKunMuTe Ha
nuuarta, rnacysanm 4pe3 KopecrnoHAeHUMS,
ce B3eMaT npeaBua Npu onpeaensHe Ha
KBOpyMa.

(4).(npeanwHa anuHes 2, u3M., OCA,
14.01.2010 r.) MNpn nunca Ha KBOPYM
MOXe Aa Ce Hacpo4yuMm HOBO 3acefaHue Ha
OCA He no-paHo oT 14 gHW N TO € 3aKOHHO
HEe3aBMCMMO OT MNpeacTaBeHMs Ha Hero
kanutan. [aTtaTta Ha HOBOTO 3acefaHue
MOXe JAa Cce nocouM W B NoKaHaTa 3a
NbpBOTO 3acenaHue. B pgHeBHMA pen Ha
HOBOTO 3acefjaHne He MoraT jJda ce
BK/IOYBAT TOYKM MO peda Ha uyni. 223a oT
TbproBCKUS 3aKOH.

MpaBo Ha rnac B OCA
(HoB, OCA, 14.01.2010 r.)

Yn. 36a (1). NMpaBoTo Ha rnac B o6LWWOTO
cbbpaHne Ha  nNybsIMYHO  ApPYXeCTBO
Bb3HMKBA C MBbJAHOTO M3MNJallaHe Ha
€MUCUMOHHaTa CTOMHOCT Ha BCAKa akuusa u
cnen BNMCBaHe Ha ApYXeCTBOTO,
CbOTBETHO Ha YBE/IMYEHMETO Ha HeroBus
KanuTan, B TbProBCKUS Perncrbp.

MpaBoTo Ha rnac B O6wWoOTO CbbpaHue ce
yrnpaxHsBa OT fuuata, BAWCaHW B
perncrtpute Ha LeHTpanHuga geno3utap 14
OHW npean patata Ha O6woTo cbbpaHue,
CbrnacHoO  CNUCbK  Ha  aKuuoHepwuTe,
npepocraseH ot ,LleHTpaneH penosutap”
Al kbM Tasun gaTta.

(6). If a shareholder attends a General
Meeting in person, the Power of Attorney
issued by him/her with regard to that
specific General Meeting shall be valid,
unless the shareholder declares the
opposite. With regard to the Agenda items
on which the shareholder votes in person,
the respective right of the proxy shall be
cancelled.

Quorum

Art. 36. (1). (Amended, GMS,
14.01.2010) A quorum of a half (¥2) of all
voting shares issued by the Company shall
be required in order to pass valid
resolutions by the Shareholders’ General
Meeting.

(2). (New, GMS, 14.01.2010) The
shareholders’ participation in the General
Meeting by using electronic means shall be
accounted for where specifying the
quorum.

(3). (New, GMS, 14.01.2010) The shares
held by the persons who have voted
through correspondence shall be accounted
for where specifying the quorum.

(4). (Previous Paragraph 2, Amended,
GMS, 14.01.2010) In the event where
there is no quorum, a new session of the
General Meeting may be fixed; however,
not earlier than fourteen (14) days. The
Meeting such held shall be valid;
notwithstanding the capital represented
thereby. The date of the new session may
be also specified in the invitation for the
first session mentioned herein. No items
under the procedure established by Article
223a of the Commercial Act may be
included on the Agenda of the new session.

Voting Right at the Shareholders’
General Meeting

(New, GMS, 14.01.2010)

Art. 36a (1). The voting right at the
public company’s General Meeting shall
arise upon the complete payment of each
share’s issuance value and following the
Company’s entry - respectively of the
increase in its capital - in the Commercial
Register.

The voting right at the General Meeting
shall be exercised by those persons, duly
entered in the registries with Central
Depository AD fourteen (14) days prior to
the General Meeting’s date in accordance
with a list of the shareholders submitted by
Central Depository AD as of the date in
question.
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(2). MpaBaTa Ha rnac ce U34ncisBaT Bb3
OCHOBa Ha obwmsa 6pol akumMu, KOUTO
JaBaT NpaBo Ha rnac.

(3). MpaBoTo Ha rnac B OCA Moxe pa ce
yrpaxHu npean AaTaTta Ha 3acefaHMETOo Ha
obwoTto cvbpaHme 4ype3 KopecrnoHAeHUMs,
KaTo Ce u3Mon3Ba Molla, BKIKYUTENHO
€NleKTPOHHa nowa, Kypuep wnu Apyr
TEXHMYECKN Bb3MOXEH HaUMH.

(4). (HoBa, OCA, 14.01.2010 r.)
OpyxecTtBoTo nybsMKyBa Ha  CBOSiTa
WHTEpHET  cTpaHuMua  obpa3suuTe  3a

rnacyBaHe 4pe3 Mb/HOMOWHWK W 4pes
KopecnoHaeHuus. Ako o6pasuuTe He mMoraT
Aa 6baat nybnMKyBaHU MO TEXHUYECKU
NPpUYMHKU,  APYXKXECTBOTO  MOCOYBa  Ha
WHTEPHET CTpaHMuaTa CM HauynHa, Nno KOWTO
obpa3umTe Morat da 6baaT nosiyyeHu Ha
XapTUEeH HOCUTEN, KaTo B TO3M Ciy4dali npu
NMOMCKBaHe OT aKUMOHepa ApYXXeCTBOTO
nsnpawa obpasuuTe 4Ype3  MoweHcka
ycnyra 3a cBos CMeTKa.

FnacyBaHe " MHO3UHCTBA

Yn. 37. (1). (u3m., OCA, 14.01.2010 r.)
fnacyBaHeTo B O6W0TO CbbpaHue e NNYHO.
FnacyBaHe nNO nNbAHOMOWME W 4pe3
KOpecnoHAeHuMs ce Jonycka camMo npwu
cna3BaHe Ha U3MCKBaHMUATA, NpeaBUAEHU B
TO3M yCTaB.

(2).(HoBa, OCA, 14.01.2010 r.) Ako
aKUMOHepbT NpucbCTBa Ha  06LWOTO
cbbpaHue JSIMYHO, YMNpPaXKHEHOTO OT Hero
MpaBo Ha rnac 4ype3 KOpecrnoHAeHUMs e
BaSMAHO, OCBEH aKO aKLUMWOHepbT 3asiBU
obpaTtHoTo. [lo BbMpocuMTe, MO KOUTO
aKLUMOHepbT r1acyBa Ha o6woTo cbbpaHue,
YMPaXxXHEHOTO OT HEro NMpaBoO Ha rfac 4ypes
KopecrnoHAeHUMs oTnaja.

(3).(HoBa, OCA, 14.01.2010 r.)
FnacyBaHeTO 4pe3 KopecnoHAeHUMs e
BaAMAHO, aKo BOTbT € TOJy4YeH oT
OPYXeCTBOTO He TMO-KbCHO OT JeHs,
npeaxoxpaaw, aatata Ha OCA.

(4).(npeanwHa anuHes 2, u3M., OCA,
14.01.2010 r.) PeweHunata Ha O6woTO
cbbpaHne ce npuemMar C OBMKHOBEHO
MHO3MHCTBO oT npeacraBeHuTe Ha
cbbpaHmeTo akumm, OCBEH KoraTo

OEeNCcTBaloTO 3aKOHOAATeNCTBO WU TO3M
yCTaB npeasmXaaT Mo-BMCOKO MHO3WHCTBO
3a B3eMaHeTo Ha HHAKou pelweHus. 3a
npueMaHeTo Ha peweHusa no 4un. 31, an. 1,
T.T. 1-4 ce n3nckBa MHO3MHCTBO OT 34 (Tpwu
YEeTBbPTH) oT npeacraBeHuTe Ha

(2). Voting rights shall be calculated on
the basis of the overall number of shares
entitling to a voting right.

(3). The voting right in the Shareholders’
General Meeting may be exercised prior to
the date of the General Meeting’s session
via correspondence, where post shall be
used, including electronic mail, a courier or
a different method that is technically
possible.

(4). (New, GMS, 14.01.2010) The
Company shall publish on its website the
samples of voting by a proxy and via
correspondence. In the event where the
samples may not be published due to
technical reasons, the Company shall
specify on its website the method by which
the samples may be obtained on paper.
Should that be the case, upon request
submitted by a shareholder, the Company
shall dispatch the samples via postal
services for its own account.

Voting and Majority

Art. 37. (1). (Amended, GMS,
14.01.2010) The right to vote at the
General Meeting shall be personal. Voting

by a Power of Attorney and via
correspondence shall be only allowed
where observing the requirements

stipulated under the present Articles of
Association.

(2). (New, GMS, 14.01.2010) Where a
shareholder attends the General Meeting in
person, the voting right exercised by
him/her via correspondence shall be valid,
unless the shareholder declares the
opposite. With regard to the items on
which a shareholder votes at the General
Meeting, the voting right via
correspondence exercised by him/her shall
be cancelled.

(3). (New, GMS, 14.01.2010) Voting via
correspondence shall be valid where the
vote has been received by the Company
not later than the day preceding the
Shareholders’ General Meeting date.

(4). (Previous Paragraph 2, Amended,
GMS, 14.01.2010) The resolutions of the
General Meeting shall be passed by a
simple majority of the shares duly
represented at the said General Meeting,
unless in the events where the valid
legislation or the present Articles of
Association envisage a higher majority in
order to adopt certain resolutions. A
majority of three quarters (32) of the
voting shares represented at the
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c136paHv1eTo akKumn C npaBoO Ha rnac.

(5).(HoBa, OCA, 14.01.2010 r.)
Pe3syntaTute OT rnacyBaHeTO B MPOTOKOMa
OT 3acepgaHmeTo Ha o6woTo cbbpaHue
TpsibBa Aa BKAOYBAT MHGOPMaLMS OTHOCHO
6pos Ha akuumTe, MO KOUTO Ca NnoaageHu
OeNCTBUTENHN [flacoBe, KakBa 4acT OT
KanuTana npeacraenssat, obwmsa 6pon Ha
OeNCcTBUTEeNHO nogaaeHuTe rnacoese, 6pos
nopaaeHu rnacose ,3a” n ,NpoTuB” M, ako
€ Heobxoammo-6pos Ha Bb3AbPXKAIUTe ce,
3a BCSKO OT pelleHuMsaTa no BbMpocuTe OT
OHEBHUSA pes.

MpoTtokonu

Yn. 38. (1). (u3m., OCA, 14.01.2010 r.)
3a 3acepaHuaTa Ha O6woTo cvbpaHue ce
BOAM MPOTOKO/.

(2).MpoTokonbT ce nognucea oT
npeacenartens n cekpeTaps Ha
cbbpaHuetro, un oT npebpoutennte Ha
rnacoserte.

(3).(u3m., OCA, 14.01.2010 r.) Kbm
NpoOTOKONUTE Ce npunaraT ChAMcbK Ha
npucbCcTBaWmMTE, Ha rfacyBanaute uypes
NbAHOMOWHNK, Ha rnacyBanute  4pes

KOpeCcnoHAEeHUNS n/nan 4Ype3 M3non3BaHe
Ha EeNeKTPOHHM cpeacTBa U LOKYMEHTUTE,
CBbp3aHM CbC CBMKBaHeTOo Ha O6uwoTto
cbbpaHue.

(4).MpoTokonNMTe W NPUIOXKEHUSATA KbM
TSX Ce CbXPaHABAT Hal-Manko NeT roaAumHMU.
MpM nNOUCKBaHE Te ce nMpeaoCTaBAT Ha
akuMoHepuTe.

(5).(n3m., OCA, 14.01.2010 r.)
MpoTokoNHaTa KHMra ce BOAM M CbXpaHsiBa
OT AMPEKTOpa 3a Bpb3Ka C MHBECTUTOPUTE.

Paspen II. CbBET HA ANPEKTOPWUTE
MaHpaT

Un. 39. (1). CbBeTbLT Ha AUPEKTOPUTE Ha
OpyxectBoTo ce wu3bupa oT O6woTo
cbbpaHue 3a cpok oT 5 (neT) roanHwu.
(2).(otM., OCA, 14.01.2010 r.)
(3).4YneHoBeTe Ha CbBeTa MoraT Aa 6baaTt
npensbupaHn 6e3 orpaHnyeHus.

(4).Cnegq wu3TMYaHe Ha MaHAaTa UM
uneHoseTe, Ha CbBeTa Ha AMpeKTOpuUTe
npogb/kaBaT Jha WM3NbJHABAT  CBOMUTE
dyHKUMKM a0 usbupaHeto o1 0O6wWoOTO
cbbpaHue Ha HOB CbBeT.

CbcTtaB Ha CbBeTa Ha AuMpeKTopuTe

Un. 40. (1). CoBeTbT Ha AUpeKTopuUTe Ce
cbeTom oT 3 (Tpu) A0 9 (aeBeT) PpUnyeckm
n/mnn opuanyeckn numua. CbCTaBbT Ha

respective General Meeting shall be
required in order to adopt the resolutions
under Article 31, Paragraph 1, Items 1-4.
(5). (New, GMS, 14.01.2010) The results
of the voting entered in the Minutes of the
General Meeting’s session shall include
information regarding the number of the
shares on which valid votes have been
cast, what portion of the equity these
represent, the total number of the votes
validly cast, the number of the “for” and
“against” votes cast, and - should that be
necessary - the number of the “abstain”
votes, with regard to each of the
resolutions under the Agenda items.

Minutes

Art. 38. (1). (Amended, GMS,
14.01.2010) Minutes shall be kept at the
General Meeting’s sessions.

(2). The said Minutes shall be duly signed
by the General Meeting’s Chairman and
Secretary, as well as by the vote tellers.

(3). (Amended, GMS, 14.01.2010) A list of
the attendees, of the votes by a proxy, of
the votes via correspondence and/or
through usage of electronic means, as well
as the documentation pertaining to the
General Meeting’s convention, shall be
attached to the Minutes.

(4). The Minutes and the attachments
thereto shall be preserved for at least five
(5) years. Upon request, these shall be
made available to the shareholders.

(5). (Amended, GMS, 14.01.2010) The
Minute Book shall be kept and preserved
by the Investor Relations Director.

Section II. BOARD OF DIRECTORS
Mandate

Art. 39. (1). The Company’s Board of
Directors shall be elected by the General
Meeting for a time period of five (5) years.
(2). (Repealed, GMS, 14.01.2010)

(3). The members of the aforesaid Board
may be re-elected without any restrictions
whatsoever.

(4). Upon expiry of their mandate, the
members of the Board of Directors shall
continue to discharge their functions until a
new Board has been duly elected by the
General Meeting.

Composition of the Board of Directors

Art. 40. (1). The Board of Directors shall
comprise between three (3) and nine (9)
natural persons and/or legal entities. The
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CbBeTa Ha AupekTopuTe MOXe Aa b6bae
npoMeHeH ot O6WOTO CbbpaHue Mo BCAKO
BpemMe.

(2).OpuanyeckoTo nuue - YneH Ha CbBeTa
Ha AWpeKTopuTe onpeaens npeacrasuTen
3a W3NbJ/IHEHME Ha 3aAb/DKeHusaTa My B
CbBeta Ha aupektopute. HOpunanueckute
amua  ca  CoNMAapHO WM HeorpaHu4yeHo
OTrOBOPHW 3aefHO C OCTaHanuTe 4seHoBe
Ha CbBeTa Ha avpekTopute 3a
3aA4b/KEHUNATA, Npou3THUYaLLK oT
OEeNCTBUATA Ha TEXHUTE NMpeacTaBUTENN.

(3).(n3m., OCA, 14.01.2010 r.) YneHoBeTe
Ha CbBeTa Ha AnpekTopuTe TpsibBa Aa umart
BuUcCle obpa3oBaHMe U Aa He ca:

1. ocbXaaHM 3@ YMULUNIEHO MpecTbh/eHune
oT 06l xapakTep;

2. 068BEHN B  HECBLCTOSTENHOCT KaTo
eAHOoNNYeH Tbproseu, nnu KaTo
HEOrpaHMYEeHO OTFOBOPHU CbAPYXHULUM B
TbpProBCKO APY)XECTBO U Aa He ce HamupaT

B NpPoOM3BOACTBO Mo obsaBsBaHe B
HEeCbCTOATESIHOCT;

3. 6unn uneHoBe Ha ynpasuTeneH Wwmn
KOHTpOJSIeH opraH Ha [ApPYXeCTBO WIu
Koornepaums, rnpekpaTeHu rnopaau
HEeCbCTOATENIHOCT rpe3 nocnefHuTe nAse
roAvHuU, npeaxoxaalium partarta Ha
peLleHneTo 3a obsBsBaHe Ha
HECbCTOATENHOCTTA, aKko uma
HeyAOoB1eTBOPEHN KpeauTopu;

4. nuueHun oT npaso Ja 3aemart

MaTepuasHOOTroBOpHa ATbXHOCT;
5. Cbnpy3n nnn poaHWHWU A0 TpeTa CTerneH
BKJIIOYUTENHO NO NpaBa Wau no cbpebpeHa
NNHUA NoMexay CU WAM Ha YfeH Ha
yrnpaBuUTeNieH WKW KOHTPOJIEH opraH Ha
o6cnyxBaLlo APYyXecTBo;

6. KbM MOMeHTa Ha usbopa MM, OCbAEHU C
BNsi3/1a B Cuila NpucbAa 3a MpPecTbh/eHus
npoTus cobCcTBEHOCTTa, npoTmB
CTOMAHCTBOTO WAW MpoOTUB GuUHaHcoBaTa,
JaHbyHaTa W OCUTypuUTeNHaTa CUCTeMa,
n3BbplIeHn B Penybnuka Bbnrapus wam B
yy>x6MHa, OCBEH aKo ca peabunntupaHu.

(4).Ak0 3a uneHoBe Ha CbBeTa Ha
avpektTopute ca u3bpaHuM OpuaMYECKU
nvua, n3nckBaHmsATa no an. 3 cneasa Ada ca
Hanuue 3a  du3MyeckuTe  nda -
npencraBuUTeNM Ha OpUANYECKUTE nmua B
CbBeTa Ha AnpekTopuTe.

(5).Hali-Manko egHa TpeTa OT 4/IeHOBETE
Ha CbBeTa Ha pgupektopute TpsbBa Ada
6boat HesaBucMMM nunua. HesaBucumusat
YJiIeH Ha CbBEeTa He MOXe Aa 6bae:

1. cnyxuTten B ApY>XeCTBOTO;

2. aKUMOHEep, KOMTO npuTexaBa npsko

Board of Director's composition may be
amended by the General Meeting at any
time.

(2). A legal entity that is a member of the
Board of Directors shall nominate a
representative who shall discharge the said
legal entity’s obligations in the Board of
Directors. All and any legal entities shall
bear joint and unlimited liability together
with the remaining members of the Board
of Directors with regard to the liabilities,
resulting from the activities of the
representatives thereof.

(3). (Amended, GMS, 14.01.2010) The
Board of Directors’ members shall hold a
higher educational degree and shall not
have been:

1. convicted of a premeditated crime of a
general nature;

2. declared insolvent in their capacity of a
sole trader or as a personally-liable partner
in @ commercial undertaking, and shall not
be currently undergoing proceedings on
being declared bankrupt;

3. members of a managing or a controlling
body of a company or a cooperative
society that have been dissolved due to
insolvency in the last two (2) years
immediately preceding the date of the
resolution on declaring insolvent, in the
event where there are unsatisfied
creditors;

4. divested of the right to hold a property
accountable office;

5. spouses or relatives up to the third
degree, including in the direct or the
collateral line between themselves, or of a
member of a managing or controlling body
of a servicing company;

6. as of the moment of their election,
convicted with a sentence that has become
effective regarding crimes against
property, against the economy or against
the financial, the tax and the social

security systems perpetrated in the
Republic of Bulgaria or abroad, unless
these have been exonerated.

(4). Where legal entities have been

elected as members of the Board of
Directors, the requirements set under
Paragraph 3 shall be effective towards the
natural persons that are representatives of
the legal entities in the Board of Directors.
(5). At least one third of the Board of
Directors’ members shall be independent
persons. An independent member of the
Board may not be:

1.an officer with the Company;

2.a shareholder who holds directly or
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UM 4ypes CBbp3aHM nuua 25 Ha cTo nam
noeseye OT ry1acoBeTe B 06LOTO CbbpaHue;
3. CBbp3aHO C APYXeCTBOTO umue;

4. nMue, KOEToO € B TpalHM TbproBCKU
OTHOLUEHUSA C APYXECTBOTO;

5. yfileH Ha ynpaBuTeneH WM KOHTPOJSeH
opraH, nNpPOKYpUCT WM  CIAYXUTEN Ha
TbProBCKO APYXeCTBO nnu Apyro
topuamMyecko nmue noT. 2, 3 n 4;

6. cBbp3aHO NuuUe C Apyr 4vieH Ha CbBeTa
Ha ANpEeKTopUTE Ha APYXECTBOTO.

(6).(HoBa, OCA, 14.01.2010 r.) Jluua,
n3bpaHn 3a uneHoBe Ha CbBeTa Ha
ONpeKTopuTe, 3a KOUTO cfej JAaTtaTa Ha
n3bopa UM Bb3HUKHAT 0bcCTOsATENICTBATA MO
an. 3 win 5, ca anbXHM He3abaBHO Aa
YBEAOMSAT  yNpaBUTENIHUS  OpraH Ha
apyxecrtBoto. B T03M cnyda nuuata
npectaBaT [la OCbLECTBABAT QYHKLMUTE CU
N He Nony4yaBaT Bb3Harpa)xaeHue.

YnpaBsieHMe u NpeacTaBUTesICTBO
Yn. 41. (1). OpyxecTtBOTO ce ynpaBnsBa

n npeacrasnsea oT CobBeTa Ha
AnpeKTopuTe.
(2).CoBeTbT Ha AMpeKTopuTe Bb3nara

M3Nb/IHEHMETO Ha CBOUTE PpEeLIeHUs U
OCblIEeCTBABAHETO  Ha  GyHKUMM 1O
onepaTMBHOTO ynpaBreHue Ha
APYXXeCTBOTO Ha eaAuH wnu  aBama  oT
cBouTe yfeHoBe - N3MBIAHUTENHN
AnpekTopu. W3NbNHUTENHUTE AMPEKTOpPU

MoraT ga 6baaT CMEeHEeHM N0 BCSKO BpeMe.
(3).CoBeTbT Ha AMPEeKTopuTe MOXe JAa
Ha3HauM U eanH WU MOoBeYe MPOKYPUCTH,
KaKTo n Aaa oBfacTn TbpProBCKMu
NBbJIHOMOLLHU LN,

(4).CoBeTbT Ha AMPEeKTopuTe MOXe JAa
OBJ1TaCTU U3MbJ/IHUTENEH AUPEKTOpP Mo an. 2
Aa TnpeacTtaBnsBa  APYXeCTBOTO 3aefHo
W/Vnn NOOTAENHO C APYr W3MbJHUTENEeH
AVUPEKTOp WAW C APYr 4YNeH Ha CbBeTa Ha
AVpeKTopuTe, nnm c MpPOKYPUCT.
OBnactsiBaHETO MOXe Aa 6bae OoTTerneHo
Nno BCSIKO BpeMe. [1py>XecTBOTO MOXe Aa ce
npeacraensBa W OT ABaMa MPOKYPUCTH
3aeqHO U/NK NOOTAENHO.

(5).(n3m., OCA, 14.01.2010 r.) WNmeHaTa
Ha fuMuaTta, OBJlaCTeHW Aa NnpeacTaBnsBaT
OpyxecTBoTO, Ce BMUCBAT B TbpProBCKUSA
permcrbp.

NapaHuusa 3a ynpaBieHUeTo

(HoB OCA, 14.01.2010r.)

Yn. 41a (1). YneHoBete Ha CbBeTa Ha
ONpeKTopuTe ca ASTbXHWU B 7-AHEBEH CPOK
oT M3bupaHeTo UM Aa BHecaT rapaHumsa 3a

through related parties twenty-five (25)
per cent or more of the votes in the
General Meeting;

3.a person related to the Company;

4.a person who is in lasting commercial
relations with the Company;

5.a member of a managing or a controlling
body, a procurator or an employee of a
commercial undertaking or a different legal
entity under Items 2, 3 and 4;

6. a person related to a different member
of the Company’s Board of Directors.

(6). (New, GMS, 14.01.2010) Persons
elected as members of the Board of
Directors, with regard to whom after the
date of their election the circumstances
under Paragraph 3 or Paragraph 5 arise,
shall be obligated to immediately notify the
company’s managing body. In that event,
the persons shall cease to discharge their
functions and shall no longer receive
remuneration.

Management and Representation

Art. 41. (1). The Company shall be
managed and represented by the Board of
Directors.

(2).The Board of Directors shall entrust
the execution of its resolutions and the
implementation of functions on the
Company’s operational management to
one or two of its members - Executive
Directors. The Executive Directors may be
displaced at any time.

(3). The Board of Directors may also
appoint one or more procurators, as well
as authorise trade representatives.

(4).The Board of Directors may authorise
an Executive Director under Paragraph 2 to
represent the Company jointly and/or
severely together with another Executive
Director or with a different member of the
Board of Directors, or with a Procurator.
The aforesaid authorization may be
withdrawn at any time. The Company may
be also represented by two Procurators
jointly and/or severely.

(5). (Amended, GMS, 14.01.2010) The
names of the persons duly authorised to
represent the Company shall be entered in
the Commercial Register.

Administration Bond

(New, GMS, 14.01.2010)

Art. 41a (1). Within a seven-day following
their election, the Board of Directors’
members shall be obligated to deposit the
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yrnpaB/IeHUETO CU.
(2). NapaHumsaTa ce BHaca B JIEBOBE.
PasMepbT Ha rapaHuusita ce onpeaens oT
06WoTO CbbpaHMe Ha akuMoHepuTe U He
MoXe Aa 6bAe no-mManbkK OT 3-MEeCceyHoTo
6pyTHO Bb3HarpaxaeHwe Ha nuuaTta no an.
1.

(3). NapaHuuaTa ce 6nokupa B non3a Ha
ApY>XecTBOTO B 6aHKa Ha TepuTopusaTa Ha
cTpaHaTa. JluxBute OT 6J/lIOKMpaHUTE B
6aHKa rapaHumn ca cBob6oAHM M MoraT Aa
ce TernsaT npu NoOUCKBaHe OT BHOCUTENS Ha
rapaHumnsaTa.

(4). B cnyuan Ha  HeBHacsHe  Ha
rapaHumaTa B onpeaeneHus CpoK
CbOTBETHOTO nnue He nony4yasa

Bb3Harpa>xxgeHme Kato 4jieH Ha CbOTBETHUA
OopraH Ao BHaCdHE Ha MbJ/IHUA pa3Mep Ha
rapaHuusaTa.

(5). MNapaHuusaTa ce ocBoboxaaea:

1. B nMons3a Ha BHeCNoTO 4 nuue no an. 1 -
cnen partata Ha peweHneto Ha obuwoTo
cbbpaHne 3a ocBoboXxaaBaHeTO My OT
OTFOBOPHOCT M c/ieq 0CBOH6OXAABaHETO My
OT AJTBXKHOCT;

2. B Mo/i3a Ha APYXECTBOTO - B cny4yan ye
obwoTto cbbpaHue e B3esO0 peweHue 3a
TOoBa MpU KOHCTaTUpaHe Ha HaHEeCeHMU
BpeAn Ha ApY>XXeCTBOTO.

NMpaBoMowusa Ha CbBeTa Ha

AVpeKkTopuTte
Un. 42. (1). CbBeTbT Ha AupekTopuTe
B3€Ma pelleHnMss Mo BCUYKM BBMPOCH,

CBbp3aHM C AeNHOCTTa Ha ApPYXeCTBOTO, C
M3K/IIOYEHME Ha Te3u, KOUTO CbrlacHo
AeNCTBallOTO 3aKOHOAATENCTBO M TO3M
ycTaBs ca oT N3KIYMTENHaTa
KOMMEeTEeHTHOCT Ha O6woTo cbbpaHme.
(2).CoBeTbT Ha anpekTopuTe Ha
OPY>XeCTBOTO B3eMa peLleHMss OTHOCHO:

1. nokynka un npoaax6a Ha B3eMaHus;

2. CK/o4BaHe, npekpaTsiBaHe n
pasBassiHe Ha JorosopuTe C
obcnyxsawmTe ApyxecTsa, U ¢ baHkaTa -
AenosunTap;

3. KOHTponmpaHe
jorosopute no T. 2;
4. okasBaHe Ha cbaencTene Ha
06CnyXBaLWoTo ApyXecTBO M Ha 6aHkaTa -
Aeno3uTtap Npu M3MbJIHEHWETO Ha TEXHUTE
dyHKUMK CbrnacHo AencTBaloTo

M3NbJIHEHNETO Ha

respective administration bond.

(2). The aforesaid administration bond
shall be paid in Bulgarian levs. The bond’s
amount shall be set by the Shareholders’
General Meeting and it may not be lower
than the 3-month gross remuneration of
the persons under Paragraph 1.

(3). The above administration bond shall
be blocked for the benefit of the Company
into a bank account held with a bank
within the territory of the country. The
interest payable on the administration
bonds blocked with the bank shall be
subject to no restrictions and it may be
withdrawn upon a request submitted by
the bond’s depositor.

(4). In the event where the administration
bond in question has not been deposited
by the deadline set, the respective person
shall not be entitled to remuneration in the
capacity of a member of the respective
body until the administration bond has
been fully paid in.

(5). The above administration bond shall
be released as follows:

1. for the benefit of the person who has
deposited it under Paragraph 1 - following
the date of the General Meeting’s
resolution on the discharge of
responsibility and after the person is
removed from office;

2. for the benefit of the Company - in the
case where the General meeting has
adopted a resolution thereof upon
establishment of damages inflicted to the
Company.

Powers of the Board of Directors

Art. 42. (1). The Board of Directors shall
adopt resolutions pertaining to all issues
related to the activities of the Company
with the exception of those matters which
pursuant to the valid legislation and the
present Articles of Association are of the
General Meeting’s exclusive competence.
(2). The Company’s Board of Directors
shall pass resolutions pertaining to:

1. purchase and sale of receivables;
2.conclusion, termination and break of the
contracts entered into with the servicing
companies and with the depository bank;

3.controlling the execution of the contracts
under Item 2;

4.rendering assistance to the servicing
company and the depository bank upon
the discharge of the functions thereof
pursuant to the valid legislation and the
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3aKOHO4AaTesICTBO M TO3M YCTaB;
5. onpegensiHe Ha MOAXOASLM €eKCrepTw,
OTroBapsiluM Ha M3NCKBaHUATaA Ha un. 19
340CNL »n nputexaBawu HeobxoagmmaTta
KBaMduUKauus U onuT, 3a OLEeHsBaHe Ha
B3eMaHusATa;

6. MHBECTMpaHETOo Ha cesoboagHUTe
CpeAcTBa Ha ApPYXECTBO NpU CrasBaHe Ha
orpaHuyeHudaTa no 4vn. 10, an. 2 - 4;

7. He3abaBHOTO CBWKBaHe Ha 06woTo
cbbpaHue npu HacTbMBaHe Ha
obcrosTencrBa OT CbWECTBEHO 3HayeHue
3a ApYXXeCcTBOTO;

8. HasHayaBaHe Ha TpyaoOB A0roBop
ONPEKTOp 3a Bpb3Ka C MHBECTUTOPUTE;

9. apyru BbMNpPOCH oT HerosaTa
KOMMNETEHTHOCT CbI1acHO TO3M yCTaB.

(3).3aMAHa Ha o06cnyxBallo APYXEeCTBO
WM Ha 6aHkaTa-AenosuTap ce WM3BbpLUBa

cnen  npeaBapuTenHoTo  ogobpeHne  Ha
K®H.
(4).(HoBa, OCA, 14.01.2010 r.)

YneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE ca
LITBXKHU

1. pa 3aaB4T 3a BNMCBaHe B perncrbpa no
un. 30, an. 1, 1. 3 oT 3akoHa 3a KoMucusara
3a (MHaHCOB HaA30p BCsAKa nocneasalla
eMucmMsa oT akuum B 7-gHEBEH CpoK OT
BMUCBAHETO B TbPrOBCKUS perucrbp;

2. ga rnouckatT JdonycCkaHe Ha BCsKa
nocneisailla eMUCUSA OT akLMK 3a TbproeBus
Ha perynupaH nasap B 7-AHEBEH CpPOK OT
BMMCBaAHETO B perucrbpa no 4un. 30, an. 1,
T. 3 oT 3akoHa 3a KomucuaTa 3a duHaHcoB
HaA30p .

(5).(HoBa, OCA, 14.01.2010 r.)
YneHoBeTe Ha CbBeTa Ha auMpekTopuTe, 6e3
Aa 6baaT M3pUYHO OBNacTeHW 3a ToBa OT
061woTo cbbpaHue, He MoraT Aa U3BbpPLUBAT
cAenku, B pe3ynTtaTt Ha KOUTO:

1. apyxecrsoTo npuaobmusa, npexsbpns,
nosny4yaBa WM MpenocraBs 3a MoOA3BaHe
nnm kato obesneyeHne NoA KakeaTo M Aa €
dopma AabaroTpariHu akTMBuM Ha obua
CTOMHOCT Haa:

a) eAHa TpeTa OT MO-HWUCKaTa CTOMHOCT Ha
aKTUBUTE CbIMNacHO NOCneAHus OoAUTUpaH
WM  NOCNeAHMs U3roTBEH CYeTOBOAEH
6anaHc Ha ApyXecTBOTO;

6) 2 Ha CTO OT MNO-HWCKaTa CTOMHOCT Ha
aKTUBUTE CbINacHO NoCneAHuMs OoAUTUpaH
WM  NOCNeAHMs U3roTBEH CYeTOBOAEH
6anaHc Ha ApyXecTBoTO, Korato B
cAenKkuTe yyacTeaT 3auHTepecyBaHu nuua;
2. Bb3HMKBAT 3a4b/HKEHUs 3a

present Articles of Association;
5.nominating suitable experts who meet
the requirements set under Article 19 of
the SIPCA and possess the necessary
qualifications and experience to assess the
receivables;

6.investing the Company’s free resources
where observing the restrictions set under
Article 10, Paragraphs 2 - 4;

7.prompt convention of the General
Meeting where material for the Company
circumstances occur;

8.appointment of an Investor Relations
Director under a contract of employment;
9. any other issues falling within the scope
of its competence pursuant to the present
Articles of Association.

(3). Substitution of the servicing company
or of the depository bank shall be only
effected following the preliminary approval
of the Financial Supervision Commission.
(4). (New, GMS, 14.01.2010) The
members of the Board of Directors shall be
hereby obligated to:

1. declare in order to be entered into the
Register under Article 30, Paragraph 1,
Item 3 of the Financial Supervision
Commission Act each and any subsequent
issue of shares within a 7-day time period
as of the respective entry into the
Commercial Register;

2. request the admission of each
subsequent issue of shares to trading on a
regulated market within a 7-day time
period as of the respective entry into the
Register under Article 30, Paragraph 1,
Item 3 of the Financial Supervision
Commission Act.

(5). (New, GMS, 14.01.2010) Without
having been explicitly authorised by the
General Meeting thereupon, the members
of the Board of Directors may not execute
transactions, the result of which being:

1. the Company acquires, transfers,
receives or provides in order to be used or
as a security in whatever form fixed assets
to a total amount exceeding:

a) one third of the lower value of the
assets pursuant to the latest audited or to
the latest drawn up balance sheet of the
Company;

b) 2 per cent of the lower value of the
assets pursuant to the latest audited or to
the latest drawn up balance sheet of the
Company where there are interested
parties participating in the transaction;

2. liabilities for the Company arise towards
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APYXXeCTBOTO KbM €HO JIMUE WU KbM
CBbp3aHM nmua Ha obuwa CTOMHOCT Hapg
cTorHocTTa no T. 1, 6ykeBa ,a”, a koraTo
3a4b/IXeHusTa Bb3HUKBAT KbM
3auHTepecyBaHM fuvUa WAM B MoOS3a Ha
3anHTepecyBaHM Anua - Hag CTOMHOCTTa Mo
T. 1, 6bykBa ,6";

3. B3eMaHuATa Ha APYXeCTBOTO KbM €4HO
NNLUE UK KbM CBbp3aHu fiMua HaAXBbPAAT
cTorHocTTa no T. 1, 6ykeBa ,a”, a koraTo
OANBXHUUM Ha APY>XecTBOTO ca
3anHTepecyBaHu nuua - Hag 10 Ha cTo oT
cToMiHocTTa no 7. 1, 6ykea ,6".

OBnacrtaBaHe oT O6buioTto cbbpaHue He e
HeobxoanMo:

1. 3a caenku, N3BbPLUEHM npu
ocbllecTBaABaHe Ha obuuyaliHaTa Tbpro.scka
AEVHOCT Ha ApYXeCTBOTO, BKI/IOUYUTENHO
npu CK4YBaHe Ha AorosBopu 3a 6aHKOBU
KpeauTn n npepoctaBsHe Ha obesneyeHus,
OCBEH aKO B TAX y4yacTBaT 3auMHTepecyBaHu
nnua;

2. 3a KpeauTMpaHe OT  XONAMHIOBO
ApYXeCTBO, WU npeaocTaBsiHe Ha AEnO3UTU
OT AblUepHO APYXeCTBO MNpWU YCOBUSA He
no-HebnaronpuMsaTHW  OT  MasapHuTe 3a
CTpaHaTa;

3. KOraTo e Hanuue A0roBop 3a CbBMECTHO
npeanpuatue no rn. 8, p. III 3MNMUK.

(6).(HoBa, OCA, 14.01.2010 r.) Cnenkute
Ha OPYXXeCTBOTO C ydacTtme Ha
3auHTepecyBaHn finua nNo CMUCHA Ha 4.
114, an. 5 ot 3MMUK, n3ebH nocoyeHUTe B
an. 1, noanexar Ha npeaBapuUTEsHO
opobpeHne ot CbBeTa Ha ANpPEKTOpUTE.

(7).(HoBa, OCA, 14.01.2010 r.) CbBeTbT
Ha aupekTopuTe npuema [lpaBunata 3a

rnacyBaHe 4pe3  KOpEecnoHaeHuusa u
npaBuia 3a rnacyBaHe u4pe3 efIeKTPOHHU
cpeactea. C npaBunaTa ce ypexaat
M3UCKBAHMUATA KbM  CbAbPXAHWETO Ha
obpa3eua 3a TrfacyBaHe, HauyuMHUTE 3a
noflyyaBaHeTo My OT aKUMoHepute U
ycnosusita  3a naeHTubunKaums Ha
aKLUunoHepuTe.

Un. 43. (1). (u3m., OCA, 14.01.2010r.) B
cpok pgo 27.09.2010 r., CobBeTbT Ha
AvpekTopuTe MoXe aa yBenM4yaBa
Kanutana Ha Apyxectsoto go 200 000 000
(ABecta MUNMOHA) fieBa 4Ypes3 uM3gaBaHe Ha
HOBM OBWMKHOBEHW WU MNPUBUIETMPOBAHMU
akummM 1M nNpu  cnas3BaHe peja Ha
NPUNOXMMUTE NPABHU HOPMU.

one person or towards related parties to a
total amount exceeding the amount under
Item 1, Letter “a”, and where the liabilities
arise towards interested parties or for the
benefit of interested parties - over the
amount established under Item 1, Letter
"b";

3. the receivables of the Company towards
one person or towards related parties
exceed the amount set under Item 1,
Letter “a”, and where the Company’s
debtors are interested parties — more than
10 per cent of the amount set under Item
1, Letter “b".

Authorization by the General Meeting shall
not be necessary:

1. with regard to transactions carried out
in connection with the performance of the
Company’s usual business, including upon
conclusion of contracts for bank loans and
provision of collaterals, unless where
interested parties participate therein;

2. with regard to lending extended by a
holding company, and provision of deposits
by a subsidiary under terms and conditions
that are not less unfavourable than the
market ones in the country;

3. where there is a joint venture
agreement under Chapter 8, Section III of
the LPOS.

(6). (New, GMS, 14.01.2010) The
transactions of the company undertaken
with the participation of interested parties
within the meaning of Article 114,
Paragraph 5 of the POSA, remaining
outside the ones specified under Paragraph
1, shall be subject to the preliminary
approval of the Board of Directors.

(7). (New, GMS, 14.01.2010) The Board of
Directors shall approve the Rules on Voting
through Correspondence and the Rules on
Voting via  Electronic Means. The
aforementioned Rules shall govern the
requirements set towards the contents of
the voting sample, the methods to be
obtained by the shareholders and the

terms and conditions to identify the
shareholders.
Art. 43. (1). (Amended, GMS,

14.01.2010) Within a time period of up to
September 27, 2010, the Board of
Directors may increase the Company’s
capital up to BGN 200,000,000 (two
hundred million Bulgarian levs) through
issuance of new ordinary or preference
shares and where observing the procedure
established by the applicable legal norms.
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(2).B peweHneTo 3a yBenM4yaBaHe Ha
kanutana CbBeTbT Ha  AWpeKTopuTe
onpegens pa3sMepa M UeIMTe Ha BCSAKO
yBenu4yeHmne; 6pos M BuAa Ha HOBUTE
aKuuu, npaeata WU nNpuBUNErMUTE MO THX;
Cpoka W ycnoBusiTa 3a NpexBbpJ/isHE Ha
npaesaTta no cMucbna Ha §1, 1. 3 3MMUK,
n3gafeHn cpelly CbliecTByBalUMTE aKumu;
CpoKa WM YycCcnoBusaATa 3a 3anucBaHe Ha
HOBUTE aKUWW; pa3Mepa Ha eMUCUOHHaTa

CTOMHOCT M Cpoka, W YycnoBusiTa 3a
3annalwaHeTo n; NHBECTULIMOHHNSA
nocpeaHnK, Ha KOWTO ce Bb3Nara

OCbLLECTBABAHETO Ha noAanuMckKara.

Yn. 44. (1). (u3m., OCA, 14.01.2010r.) B
cpok pgo 27.09.2010 r., CobBeTbT Ha
ONPEKTOpUTE MOXE Aa NnpueMa pelleHus 3a
ns3gaBsaHe Ha obauraunm npu obuw, pasmep
Ha obnurauymoHHus 3aem go 200 000 000
(nBecta  MumnuoHa) neea. Buaa Ha
obnuraumnte, HaunmHa 3a dopMmupaHe Ha
joxoga no TAX, pa3Mepa W BCUYKM
OoCTaHanu napaMeTpuTe Ha o06aMraumoHHUs
3aeM ce onpeaensT B peLeHUMeTo Ha
CbBeTa Ha JAMpeKTopuTe npu chasBaHe
pasnopenbute Ha AEeNCTBaLLoTo
3aKoHOAaTesNICTBO M yCTaBa.

(2).CbBeTbT Ha AMPEKTOPUTE MMa NpPaBOTO
Ja npueMa peleHums 3a M3BbplIBaHe Ha
coenkuTte, ynomMeHaTtu B 4n. 236, an.2 ot
TbproBCKMS 3aKOH, nMpuM crnasBaHe Ha
BCMYKM Apyrn pasnopenbu Ha 3MMUK w
34Ccny.

KBOpyM M MHO3MHCTBA

Un. 45. (1). CbBeTbT Ha AupekTopuTe
MOXe [Ja B3MMa pelleHus, ako NpuUcbCTBaT
Han-Manko 2/3 OT u4JeHOBEeTEe MY JINYHO
WIn npeacTaBnsiBaHW OT APYyr YfeH Ha
cbBeTa. HMKOM NpUCbCTBALL, YNEH He MoXe
Aa npeacraBnsiBa NoBedye OT  e4uH
OTCbCTBaAL,.

(2).Bcnukn peweHnata Ha CbBeTa Ha
ANpeKTopuTe ce npueMar C OBMKHOBEHO
MHO3MHCTBO OT BCMYKW 4YJIEHOBE OCBEH B
c/lyyanTe, KOraTto 3aKOHbT WU YCTaBbT
M3NCKBAT NO-rosIAMO MHO3WHCTBO.

AbmxuMma rpmxa. HegonyckaHe Ha
KOH(JIMKT HA MHTEpecu

Yn. 46. (1).YneHoBeTre Ha CbBeTa Ha
ONpeKTopuUTe ca A/bXHUM Aa ocCbllecTBsABaT

(2). Under the resolution on the capital
increase, the Board of Directors shall
specify the amount and the purposes of
each increase; the number and the type of
the new shares, the rights and the
preferences bestowed under these; the
timeframe and the terms and conditions
regarding the transfer of rights within the
meaning of §1, Item 3 of the POSA, issued
against the existing shares; the timeframe
and the terms and conditions regarding the
subscription of new shares; the amount of
the issue price and its timeframe, as well
as the terms and conditions regarding its
payment; the investment intermediary
entrusted with the task of effecting the
subscription.

Art. 44. (1). (Amended, GMS,
14.01.2010) Within a time period of up to
September 27, 2010, the Board of

Directors may adopt resolutions on the
issuance of bonds, where the debenture
loan’s total amount shall not exceed BGN
200,000,000 (two hundred million
Bulgarian levs). The type of bonds, the
method of forming the income under
these, the amount and all remaining
parameters of the debenture loan shall be
specified under the resolution of the Board
of Directors where observing the provisions
of the legislation in force and the present
Articles of Association.

(2). The Board of Directors shall be
entitled to pass resolutions on the
performance of the transactions as
mentioned under Article 236, Paragraph 2
of the Commercial Act, whilst observing all
other provisions of the POSA and of the
SIPCA.

Quorum and Majority

Art. 45. (1). The Board of Directors may
adopt resolutions in the event where at
least two-thirds (i.e.: 2/3) of its members
attend in person or are duly represented
by another member of the Board. Neither
attending member may represent more
than one member that is absent.

(2). All resolutions of the Board of
Directors shall be adopted by simple
majority of all members, unless in those
cases where the law or the Articles of
Association require a higher majority.

Duty of Care. Non-admission of
Conflicts of Interest

Art. 46. (1).The members of the Board of
Directors shall be obligated to discharge
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dyHKUMUTE CU C rpuxkaTa Ha [o6pus

Tbproeeu, Aa 6baat  NOSSIHM  KbM
Opy>XecTBOTO M Aa AelcTeBaT B Hah-406bp
nHTepec Ha HerosuTe aKkunoHepm,
BKJIOUUTENHO:

1. Aa u3Nb/aHaBAT 3agb/DKEeHMdaTa CUu C
NPUCHLLOTO Ha NpodecnoHanncTa yMeHue,
CTapaHMe W OTFOBOPHOCT M MO Ha4uH,
KOMTO 060OCHOBAHO CYMTAT, Ye € B uHTepec
Ha BCUMYKM aKUMOHEPU Ha [APYXKECTBOTO,
KaTo MoJsi3BaT caMo MHGOopMaLmMs, 3a KOATO
060CHOBaAHO cuuTaT, 4Ye e [AOCTOBEpHa,
NbJjiIHAa U HABPEMEHHaA;

2.  jJa npeanouymtaT  MHTepeca  Ha
APYXXeCTBOTO M Ha WHBECTUTOopuUTE B
APYXXeCTBOTO npej CBosi CO6CTBEH MHTEpeC
M Aa He Nons3BaT 3a obnarogeTenicTBaHe Ha
cebe cM unn Ha Apyrv nuua 3a CMeTKa Ha
APYXEeCTBOTO W aKuuoHepuTe daktu u
obcToATeNCTBA, KOWUTO Ca Yy3Hanu npu
N3NbIHEHNE Ha cnyxebHute Z
NpodecnoHanHUTe CY 3a4bJIKEHUS;

3. Oa u36ArBaT MNpeKn WIM  KOCBEHMU
KOH(MMMKTM  MeXay CBOS UHTEpec w
MHTepeca Ha APYXeCTBOTO, @ aKo TaKuBa
KOHMMMKTM Bb3HMKHAT — Aa I'M pasKkpusar
CBOEBPEMEHHO M MbJIHO M Aa He y4yacTBaT,
KakTo W He O0Ka3BaT BJ/IMSHUE BbpPXY
OCTaHa/UTe UYJIeHOBE Ha CbBeTa, nNpu
B3EMaHETO Ha peLleHus B Te3N cnydau;

4. na He pa3npocTpaHsaBaT MHGOpMaLma 3a
pa3ncKkBaHuATa n pelleHunsaTa Ha
3acefaHuaTa Ha CbBeTa Ha AMpEKTopuTe,
KakTo n apyra HenybnnyHa mHdopmauus
3a ApYXeCTBOTO, BK/OUYUTENHO U cnej
KaTo npecraHat fna 6baat u4ieHoBe Ha
CbBeTa Ha AupekTopuTe, A0 Ny6AMYHOTO
ornoBecTsaBaHe Ha CbOTBETHUTE
obcToATencTea oT APYXECTBOTO.

5. pa npegoctaBAT W onoBecTsaBar
nHdopMaLMa Ha aKLMOHEPU U MHBECTUTOPU
CbrNacHO M3MCKBAHMATA Ha HOPMATUBHUTE
N BbTPELUHUTE aKTOBE Ha APYXECTBOTO.
(2).(n3m., OCA, 14.01.2010 r.) An. 1 ce
npunara M cnpsaMo @uanMdeckuTe nuua,
KOWTO MpeacTaBnsaBaT lopuanyeckmTe nuua
- yneHoBe Ha CbBeTa Ha AupekTopuTte,
KaKTO U CNpsAMO NPOKYPUCTUTE, aKO TakmBa
6baaT yNb/IHOMOLLEHM.

Pepn 3a pa6ora Ha CbBeTa Ha
AVpeKkTopuTte

Un. 47. (1). CbBeTbLT Ha AUPEKTOPUTE Ha
OpyxecTBoTo npuema npasuna 3a
pabotata cu u wusbupa npeacepgarten oT

their functions with due care, to be loyal to
the Company and to act to the best
interests of its shareholders, including:

1. to fulfill their obligations with the proper
skills intrinsic to a professional, with
diligence and responsibly and in a manner
that may substantively be considered as to
being to the interest of all Company’s
shareholders, by only making use of
information with regard to which they
reasonably consider to be reliable,
complete and timely;

2. to have a preference for the interest of
the Company and of the investors in the
Company before their own interest, and
shall not make wuse of facts and
circumstances which have come to their
knowledge where fulfilling their official and
professional obligations in order to favour
themselves or other persons for the
account of the Company and the
shareholders;

3. to avoid direct or indirect conflicts
arising between their own interest and the
interest of the Company, and in the event
where such conflicts arise - to duly and
completely reveal these and not to
participate, as well as not to influence the
Board’s  remaining members  where
adopting resolutions in the cases in
question;

4. not to circulate information regarding
the deliberations and the resolutions held
and made at the sessions of the Board of
Directors, as well as any other non-public
information on the Company, including as
well where these are no longer members of
the Board of Directors, until the respective
circumstances are publicly announced by
the Company.

5. to provide and release information to
shareholders and investors pursuant to the
requirements of the normative and the
internal acts of the Company.

(2). (Amended, GMS, 14.01.2010)
Paragraph 1 shall also apply towards the
natural persons who represent the legal
entities that are members of the Board of
Directors, as well as towards the
procurators in the event where such be
authorised.

Working Procedures of the Board of
Directors

Art. 47. (1). The Company’s Board of
Directors shall adopt working rules and
shall elect a chairperson amongst its
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CBOUTE 4/IeHOBE.
(2).CoBeTbT Ha aupektTopuTe ce cbbupa
Ha peAoBHU 3acedaHns Hal-ManKo BeAHDBbX
Ha TpM Meceua WIM Ha U3BbHPEAHU
3acefaHuns, CBMKaHM OT npeacegartens.
(3).Bceknu yneH Ha CbBeTa Ha
OVpEeKTopuUTe  MOXe ga noucka  oT
npeacenatens Aa CBMKa 3acejaHuve 3a
obcbxpaHe Ha oTAenHu Bbnpocu. B To3M
cnlyyan npeacepartensaT € ANbXEH Aa CBUKaA
3acefaHne, Kato M3npatu yBeAOMSIEHUS B
3-AHEBEH CpoK npeouM  paTtata  Ha
3acefaHMeTo, OCBEH ako C  orneg
CnewHocTTa Ha BbMpoCa He ce Hanara
3acenaHuneTo ga 6bae CBMKAHO B MO-KpaTbkK
CpOK.

(4).B yBeoomneHmeTo 3a CBUKBaHe Ha
3acefaHne 3aAb/HKUTENHO Ce  MocoyBa
MSICTOTO, AaTaTa, Yyaca Ha 3acedaHMeTo U
npensioXxXeHns AHEBEH pea.
(5).YBenomsaBaHe 3a
3acefaHune He e
NPUCLCTBASIMTE UYNIEHOBE, aKo CbLUTE Ha
npeaxoaHoOTo 3acedaHme Ha CbBeTa Ha
OVPEKTOpUTE Ca YyBeAOMEHM 3a MACTOTO,
jatata, Yaca M [OHEBHMS pen  Ha
cnenBalloTo 3acedaHne. HenpucbcrBanute
ysIeHOBE Ce yBeaoMsBaT CbrNacHo an. 3 u
4,

CBMKBaHe Ha
HeobxoaMMo 3a

(6).Bcekn oT uneHoBeTe Ha CbBeTa Ha
OVpEKTopUTE MOXe ga WU3UCKBa  OT
npeacenartens Unn oT Apyrute 4YJeHoBe Ha
CbBeTa HeobxoauMmTe MaTepuanun, oOTHa-
CAlKM ce A0 BbMNpoCUTe, KOMTO we 6baat
pa3ncKkBaHM Ha NpeacTosILOTO 3acefaHme.
(7).CoBeTbT Ha AOMPEKTOpUTeE MOXe JAa
B3MMa peleHNUs U HEeNnpuUCbCTBEHO, B
Cc/lyya 4ye BCUMYKM UYNleHOBe CcCa 3asiBMAK
NMMCMEHO CbI1IAaCNETO CU 3a PELUEHUNETO.

MpoTtokonu
Un. 48. (1). 3a peweHusTa Ha CbBeTa Ha
OVPEKTOpUTE Ce BOAAT MPOTOKO/IM, KOMUTO

ce noanmceaTt oT BCUYKUN Y1EeHOBE,
NpUCbLCTBAJZIM Ha 3aCeAaHUNETO.
(2).(u3am., OCA,  14.01.2010 r.)

MpoToKONMTE Ce BOASAT M CbXpaHsBaT OT
AVPEKTOpa 3a Bpb3Ka C MHBECTUTOPUTE.
(3).MpoTokonute OT 3acedaHusATa Ha
CbBeTa npeancrtaBnsiBaT TbproBcka TawHa.
®dakTn n obcTtosaTencrea OT TAX MoraTt Aa
6baat nybnmkyBaHW, OMNOBECTABAHU WK
AOBeXAaHW [0 3HAHMEeTO Ha TpeTM nuua
€ANHCTBEHO MO peweHne Ha CbBeTa Ha
OVPEKTOPUTE WM KOraTo HOPMaTUBEH aKT
M3MCKBa TOBa.

members.

(2). The Board of Directors shall convene
to regular sessions at least once every
three months or to extraordinary sessions
duly convened by the said chairperson.
(3). Each member of the Board of
Directors may request that the chairperson
convenes a session to discuss separate
issues. Should that be the case, the
chairperson shall be obligated to convene a
session, by forwarding notifications within
a 3-day timeframe prior to the session’s
date, unless if in view of the issue’s
urgency the session has to be convened
within a shorter timeframe.

(4). Under the notification on the
convention of the session, the venue, the
date, the hour and the agenda proposed
thereof shall be compulsorily specified.
(5). Notification on the session’s
convention shall not be necessary with
regard to those members who have
attended the previous session of the Board
of Directors, where the members in
question have been notified about the
venue, the date, the hour and the agenda
of the next session. The non-attending
members shall be notified pursuant to
Paragraph 3 and Paragraph 4 herein.

(6). Each of the members of the Board of
Directors may demand of the chairperson
or of the other Board members the
necessary materials, regarding the issues
to be discussed at the forthcoming session.

(7). The Board of Directors may also adopt
resolutions by non-attendance in the event
where all members have declared their
consent thereof in writing.

Minutes

Art. 48. (1). Minutes shall be kept with
regard to the resolutions of the Board of
Directors, which minutes shall be signed by

all members attending the respective
session.
(2). (Amended, GMS, 14.01.2010) The

minutes shall be kept and stored by the
Investor Relations Director.

(3). The minutes of the Board of Directors’
sessions shall constitute a trade secret.
Facts and circumstances under these may
be published, announced or brought to the
knowledge of third persons only by a
resolution of the Board of Directors or
where a piece of legislation shall require
that.
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OTroBopHoOCT
Un. 49. (1). 4YneHoBete Ha CbBeTa Ha
AnpeKTopuTe 3a4bIIKNTENTHO pasart

napuvyHa rapaHuus 3a CBOETO yrnpaBfeHue
B pa3mep, onpeaeneH ot O6woTo cbbpaHue
M B CbOTBETCTBME C W3NCKBAHUATA Ha
3aKoHa, B CeAeMAHEBEH CpoK  OT
n3bunpaHeTo UM, 3a BHaACSHeETO,
ocBoboxaaBaHeTO M nocneguumTe  OT
HeBHacCsiHe Ha rapaHuudaTa ce npwiara ui.
116 B, an. an. 2 -6 3MMNLUK.

(2).4YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE
OTroBapsAT COMMAAPHO 3@ BpPEAMTE, KOUTO
ca NpUYNHUIK Ha [py>KeCcTBOTO.

(3).Bcekn oT uneHoBeTe Ha CbBeTa Ha
AvpekTopuTe Moxe aa 6bae ocsoboaeH oOT
OTrOBOPHOCT, aKO Ce YCTaHOBM, 4e HsIMa

BMHa 3a HacTbnuaute Bpeaun. O6WOTO
cbbpaHue MOXe na ocsoboau oT
OTFOBOPHOCT  YfleH Ha CbBeTa Ha

OVPEKTOPUTE Ha pPeAoBHO roAulHO 06u0
cbbpaHue Npu HanMuMe Ha 3aBepeHu oT
perncTtpupaH oauTop roauvileH GUHAHCOB
OTUET 3a npeaxofHaTa roanHa U MeXAUHEH
CYETOBOJEH OTYET 3a Nepuoaa OT Ha4vyanoTo
Ha TeKylWwaTta roaAMHa A0 JaTtata Ha
nposexaaHe Ha o6woTo cbbpaHue.

MpaBuna 3a onpepgensiHe Ha
Bb3Harpa>xeHusiTa Ha YWieHOBeTe Ha
CbBeTa Ha AMpeKTopuTe

Yn. 50. (1). Pa3MepbT Ha OCHOBHOTO
Bb3HarpaxaeHue Ha uneHoBeTe Ha CbBeTa
Ha AupekTopuTe ce onpegenst ot O6woTO
cbbpaHue Ha akuMoHepuTe MNpu crnasBaHe
Ha OrpaHMYeHMETO OTHOCHO MaKCUMasHUSA
pasMep Ha pa3xoauTe 3a ynpasJieHue no
un. 60 ot ycraBa.

(2).3a ycnewHun pe3ynTaTtM OT AeNHOCTTa
O6woto cbbpaHMe Ha  akumoHepuTe
onpenens AONbAHUTENHO Bb3HarpaxaeHue
Ha 4yneHoBeTe Ha CbBeTa Ha ANMpeKTopuTe B
OrpaHW4YeHMEeTO 3a MaKCUManHus pasmep
Ha pa3xoauTte no ynpasneHue no 4yn. 60 ot
yCTaBa.

(3).(ot™., OCA, 14.01.2010r.)

(4).(n3m., OCA, 14.01.2010 r.) OcHOBHOTO
Bb3HarpaxaeHue Ha uneHoBeTe Ha CbBeTa
Ha AuWpekTopuTe € B pa3Mep MNOHe Ha
MUHUMaNHUS  OCUrypuTeneH poxoa 3a
CTpaHaTa 3a CbOTBETHaTa rogmHa.
(5).(ot™., OCA, 14.01.2010r.)

(6).(otM., OCA, 14.01.2010r.)

(7).(ot™., OCA, 14.01.2010r.)

Responsibility

Art. 49. (1). The members of the Board of
Directors shall compulsorily provide a
pecuniary guarantee on their management
to an amount specified by the General
Meeting and in compliance with the
statutory requirements, within a seven-day
time period as of their election. With
regard to the said guarantee’s depositing,
release and the consequences of non-
depositing, the provisions of Article 116c,
Paragraphs from 2 to 6 of the POSA.

(2). The members of the Board of
Directors shall be jointly and severally
liable for any damages inflicted to the
Company by them.

(3). Each member of the Board of
Directors may be released from
responsibility upon establishment that they
are not guilty of the damages occurred.
The General Meeting may release from
responsibility a member of the Board of
Directors at a Regular Annual General
Meeting upon availability of financial
statements for the preceding year and
interim financial statements for the period
from the beginning of the current year
until the date of holding the General
Meeting duly certified by a chartered
auditor.

Rules on Setting the Remuneration of
the Board of Directors’ Members

Art. 50. (1). The amount of the principal
remuneration of the Board of Directors’
members shall be set by the Shareholders’
General Meeting where observing the
restriction imposed with regard to the
maximum amount of the management
costs under Article 60 of the present
Articles of Association.

(2). For attaining successful operating
results, the Shareholders’ General Meeting
shall set additional remuneration to be
paid to the members of the Board of
Directors within the restriction imposed on
the management costs’ maximum amount
under Article 60 of the present Articles of
Association.

(3). (Repealed, GMS, 14.01.2010)

(4). (Amended, GMS, 14.01.2010) The
principal remuneration of the Board of
Directors’ members shall be to the amount
of at least the minimum insurable income
for the country in the respective year.

(5). (Repealed, GMS, 14.01.2010)

(6). (Repealed, GMS, 14.01.2010)

(7). (Repealed, GMS, 14.01.2010)
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nasa cepem A

(HoBa, OCA, 14.01.2010 r.)

OAUNTEH KOMMUTET

Yn. 50a (1). [dpyxecTtBOoTO Cb3aaBa
OANTEH KOMUTET B CbCTaB oT 3 A0 5 AyLun.

(2).0a4NTHNAT KOMUTET ce wu3bupa oOT
o6woTo cvbpaHue. To onpesens MmaHaaTa m
6pos Ha uneHoBeTe My.

(3).3a uneHoBe Ha O0OAUTHUA KOMUTET
MoraT JAa 6baaTt u3bupaHuM USIeHOBE Ha
CbBeTa Ha ANpEeKTopuUTe Ha APYXecTBOTO B
npeaBUAEHUTE OT 3aKOHa Cry4au.

(4).3a uyneHoBe Ha OAMTHUS KOMUTET He
mMoraT Aa 6baaTt n3bupaHu nmua, HamMmpaLim
ce B TpYyAOBM  NpaBOOTHOLWIEHUS C
IOpUANYECKOTO NNLLE.

(5).MoHe eaAnH OT 4NeHOBEeTE Ha OAUTHUS
KOMUTET TpsibBa Aa MMa 3aBbpLUEHO BUCLLE

o6pa3OBaHme CbC cneumnanHocCcT
cyeToBOACTBO UK CbMHaHCM N Hall-Manko 5
roanHm I'IpOdJeCMOHa}'IeH onnT no

CYETOBO/CTBO MM OAMT.
(6).MoHe eaAnH OT 4YNleHOBETE Ha OAUTHUS
KOMUTET TpsibBa Aa € He3aBUCMM OT CbBETa
Ha AMpeKTopuTe.

(7).00UTHUAT KOMUTET NpUeMa NpaBUITHUK
3a paboraTta CM, KOWTO nNOANEXM Ha
ofobpeHmne ot CbBeTa Ha AUMPEKTOPUTE Ha
APYXeCTBOTO.

Yn. 506 OAUTHUAT KOMUTET M3NbIHSABA
cnegHuTe MYHKUMN:

1. HabnopgaBa npouecute nNo ¢GUHAHCOBO
OTYMTaHe B MpeanpuaTMETO, M3BbPLUBALLO
OENHOCT OT 06LWeCcTBEH UHTEpeC;

2. Habnopaea eeKTMBHOCTTa Ha
CUCTEMUTE 3@ BbTPEWEH KOHTpPOn B
npeanpusaTUETO;

3. Habnopaea edeKTUBHOCTTa Ha
CUCTEMUTE 3a ynpasBfieHME Ha PUCKOBETE B
npeanpusaTUETO;

4. HabnwpaBa He3aBUCUMUS
OAWNT B NpeanpusaTneTo;

5. n3pbpwBa nperaes Ha He3aBUCUMOCTTA
Ha permcTpmpaHus oanTop Ha
npeanpusaTUeTo B CbOTBETCTBUE C
M3UCKBaHMATaA Ha 3akoHa W ETU4HMSA
Koaekc Ha npodgecmoHanHuTe
CUYETOBOAUTENN, BKIKOUMTENHO Habntoaasa
NpenoCcTaBAHETO Ha AOMbJHUTENHU YCNYyru
OT perncTpmpaHms oAnTOp Ha OANTUPAHOTO
npeanpusaTue.

Yn. 50B OAUTHUAT KOMUTET OTUYMTa
AeNHoCTTa cu npen obwoto cbbpaHue

dunHaHcoB

Chapter Seven A

(New, GMS, 14.01.2010)

AUDIT COMMITTEE

Art. 50a (1). The Company shall set up
an Audit Committee comprising from three
(3) up to five (5) persons.

(2). The Audit Committee shall be elected
by the General Meeting and it shall
determine its mandate and the number of
its members.

(3). Members of the Company’s Board of
Directors may be elected members of the
Audit Committee where provided by law.

(4). Persons under an employment
relationship with the legal entity may not
be elected members of the Audit
Committee.

(5). At least one of the Audit Committee’s
members shall hold a higher degree of
education in either of the following
specialties: accounting or finance, and at
least five (5) vyears of professional
experience in accounting or audit.

(6). At least one of the Audit Committee’s
members shall be independent of the
Board of Directors.

(7) The audit committee shall adopt
operational rules, which are subject to
approval by the Board of Directors.

Art. 50b The Audit Committee shall
perform the following functions:

1. monitor the financial reporting
processes within the enterprise,
performing activities of public interest;

2. monitor the efficiency of the internal
control systems within the enterprise;

3. monitor the efficiency of the risk
management systems within the
enterprise;

4. monitor the independent financial audit

within the enterprise;

5. undertake a review of the enterprise’s
chartered auditor's independence in
compliance with the requirements set
under the legislation and the Code of
Ethics for Professional Accountants,
including monitoring of the provision of
any additional services by the chartered
auditor to the enterprise being audited.

Art. 50c The Audit Committee shall report
its activities before the General Meeting
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BEAHDBX roanMwiHoO 3a€eAHO C NpUEMAHETO Ha
roanwHma CbMHaHCOB OTYET.

fnasa cepgem b

(HoBa, OCA, 14.01.2010 r.)

BPB3KN C UHBECTUTOPMUTE

Yn. 50r (1). CobBeTbT Ha AUpeKTopuTe
Ha3sHayaBa Ha TpyAOB [AOroBOp AMPEKTOP
3a BPb3KM C MHBECTUTOPMUTE.

(2). 3a AnpekTop 3a BPBb3KMU C
WHBECTUTOpUTE ce n3bunpa numue, KOeTo:

1. vMa noaxoaswa KBanndukauus wunm
onNuUT 3a OCblWEeCTBABAHE Ha CBOUTE
3a4bJ/IKEHUS;

2. He e uyneH Ha CbBeTa Ha AupekTopuTe
MW NPOKYPUCT Ha APYXeCTBOTO;

3. KbM MOMeHTa Ha u3bopa He e 0CbAEHO
C BNs3/a B cMna npucbia 3a NpecrbrieHus
npoTmBs cobCTBEHOCTTA, npoTmB
CTOMAHCTBOTO WMAM MpPOTUB UHaAHCOBATa,
JaHbyHaTa M OCUrypuTenHaTa CuUCTeMma,
n3BbpleHn B Penybnuka Bbnrapus vnun B
4yyx6MHa, OCBEH ako e peabunutnpaHo.
(3). AnpekTopbT 3a BPBb3KMU C
WHBECTUTOPUTE € ANTbXEH:

1. fa um3NbAHSABA 3aAb/KeHusTa Cu C
rpuxarta Ha [obbp TbproBeu, MO HAYMH,
KONTO 060CHOBaAHO CYMTa, Ye € B UHTepec
Ha BCUMYKM aKUMOHEPW Ha APYXECTBOTO U
KaTo nonsea camMo MHGOpMauMs, 3a KOATO
060CHOBaAHO cuuTaT, 4Ye € [O0CTOBEpHa u
NbJHa;

2. pa nposBsiBa
ApY>XXeCTBOTO, KaTo:
a) npeanoynTa MHTepeca Ha APYXKeCTBOTO
npea cBos CO6CTBEH UHTepec;

6) n3bsArea nNpekn UIN KOCBEHU KOHMOAMKTU
Mexay CBOSi WHTepeC M WHTepeca Ha
OPYXeCTBOTO, @ akKO TakuBa KOHMINKTU

NOANHOCT KbM

Bb3HMKHAT - CBOEBPEMEHHO W MbJHO U
paskpvBa nucMeHo npes CbBeTa Ha
ANpeKkTopuTe;

B) He pasnpocTpaHsiBa  Henyb6auyHa

WHdOPMaLNS 3a APYXKECTBOTO U Cnef KaTo
npectaHe aa 6bAe AMPEKTOP 3a BPb3KU C

WHBECTUTOPUTE, no ny6an4YHOTO
ornoBecTsiBaHe Ha CbOTBETHUTE
obcrosTencrea OT APYXeCTBOTO.

(4). OvpekTopbT 3a BPb3KMU C
WHBECTUTOpUTE:

1. ocbulecTBsBa edeKTMBHa Bpb3Ka

Mexay CbBeTa Ha ANPEKTOPpUTE Ha
APYXECTBOTO WU HEroBute akKuMOHEPU "
nnuata, NpoAaBuan UHTEpPEC Aa UHBECTUPAT
B LUE€HHW KHWXa Ha Apy>XeCTBOTO, KAato UM
npeaoctas4d MHCbOpMaLI,MFI OTHOCHO
TEKYLWOTO Cbl/IHaHCOBO n  MKOHOMUYECKO

once per annum along with the adoption of
the annual financial statements.

Chapter Seven B

(New, GMS, 14.01.2010)

INVESTOR RELATIONS

Art. 50d (1). The Board of Directors shall
appoint an Investor Relations Director
under a contract of employment.

(2). The person to be elected as an
Investor Relations Director shall be
someone, who:

1. holds suitable qualifications or has
suitable experience in order to discharge
their duties;

2. is not a member of the company’s
Board of Directors or a Procurator;

3. as of the moment of the appointment,
has not been convicted under a sentence
that has become effective regarding crimes
against property, against the economy or
against the financial, the tax and the social
security systems perpetrated in the
Republic of Bulgaria or abroad, unless
these have been exonerated.

(3). The Investor Relations Director shall
be hereby obligated to:

1. perform their duties with due care in a
manner that may substantively be
considered as to being to the interest of all
Company’s shareholders and by only
making use of information with regard to
which they reasonably consider to be
reliable and complete;

2. manifest loyalty towards the Company,
where:

a) makes preference for the interest of the
Company before their own interest;

b) avoids direct or indirect conflicts arising
between their interest and the interest of
the Company, and in the event where such
conflicts arise - duly and completely
reveals these in writing before the Board of
Directors;

c) does not (circulate non-public
information regarding the Company,
including as well where they are no longer
Investor Relations Director, until the
respective circumstances are publicly
announced by the Company.

(4).The Investor Relations Director shall:

1. realise efficient relationship between the
Company’s Board of Directors and its
shareholders and the persons who have
declared their interest in investing in
securities of the Company by providing
these with information regarding the
Company’s current financial and economic
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CbCTOSIHME Ha APYXXECTBOTO, KaKTO U BCsKa
Apyra uHdopMaumsi, Ha KOSTO Te uMart
nMpaBo MO 3aKOH B KayeCcTBOTO WM Ha
aKLUMOHEPU NN NHBECTUTOPMU;

2. oTrosaps 3a u3npatlaHe B
3aKOHOYCTaHOBEHMS CPOK Ha MaTepuanute
3a CBMKAHO 0610 cbbpaHne [0 BCUYUKMK
aKLMOHepn, NMoucKanu ga ce 3ano3HasT C
TaX;

3. BOANM U CbXpaHsBa BEPHU WU MbJHU
NpPOTOKO/SIN OT 3acefdaHusiTa Ha CbBeTa Ha
ANPEKTOPUTE Ha [PY>XXECTBOTO,

4. oTroBaps 3a HaBPEMEHHOTO M3MpallaHe
Ha BCUMYKM  HeobXxoaMMM  OTYETU M
yBeAoMSIeHUs Ha ApYXeCcTBOTO A0
KOMUCUATA, perynpaHus nasap, Ha KOMTo
ce  TbpryBaT  UEHHWUTE  KHMXa  Ha
OPYXecTBOTO, M LleHTpanHus genosntap;
5. BoOAM  peructbp 3a  U3nNpaTeHuTe
mMatepuanaum no T. 2 M 4, KaKTo KU 3a
NOCTbNUANTE WCKAHUA WM MpefocTaBeHaTa
nHdopMauma no T. 1, kato onucea w
NPUYMHUTE B C/lydal Ha HenpenocTaBsiHe
Ha NoMcKaHa MHdopMaums.

(5). AnpekTopbT 3a BPBb3KMU C
WHBECTUTOpUTE Ce OTuYMTa 3a AENHOCTTa CU
npea akuMoHepuTe Ha roAMWHOTO 0610
cbbpaHue.

(6). YneHoBeTe Ha CbBeTa Ha
OVpPeKTOpUTE Ca ANbXHM Aa CbAENCTBAT Ha
AOVpeKTopa 3a BPb3KM C WHBECTUTOPUTE,
KaKTO M Aa KOHTPOAMPAT M3NbJHEHNETO Ha
dyHKUMKUTE No an. 4.

YUn. 50a (1). [OdpyxectBo ocurypssa
BCUYUKM Heobxoanmm ycnosus n
WHgopMauus, 3a ga MoraT akuMoHepuTe ada
yrnpaxHaBaT CBOMTE TnMpaBa, KakKTo M
rapaHTMpa LenocTTa Ha Ta3n nHdopmauums.

(2). ApyXecTBO 3aAb/IKUTENIHO pa3KpuBa
BCMUYKW MPOMEHW B MpaBaTa Mo OTAeNHUTE
K/acoBe aKuuu, BKJIOUYMTESTHO MPOMEHU B
npaBata no [JAepUMBATUBHU (UHAHCOBMU
WHCTPYMEHTWN, M34aAEHM OT HEro, KOUTO
[laBaT NpaBo 3a NpuaobuBaHe Ha akuMuK Ha
LAPY>XXeCTBOTO. 3a4b/IKEHNETO ce
M3MNbHSABA A0 Kpas Ha paboTHUS AeH,
cnepBall AeHA Ha B3eMaHe Ha pelleHuneTo,
a KoraTo TO MOANEeXW Ha BMNUCBaHe B
TbpProBCKUs perncTbp-a0 Kpast Ha
paboTHWUS AeH, cneaBal leHa Ha y3HaBaHe
3a BMWUCBaAHETO, HO HE MO-KbCHO OT 7 AHU
OT BMUCBaHETO.

(3). OpyxecTBO 3aAb/IXKMTENIHO pasKpuBa
nHdbopmauma 3a obwmus 6poli akumm C

status, as well as any other information
these are entitled to receive under the law

in their capacity of shareholders or
investors;
2. be responsible for forwarding the

materials on a General Meeting convened
to all shareholders who have requested to
get acquainted with these within the
statutory timeframe;

3. keep and store truthful and complete
minutes of the sessions of the Company’s
Board of Directors;

4. be responsible for the timely provision
of all requisite reports and notifications of
the Company to the Commission, the
regulated market on which the securities of
the Company are traded, and Central
Depository AD;

5. keep a register of the materials
forwarded under Items 2 and 4, as well as
of the requests received and the
information provided under Item 1, where
describing as well the reasons in the event
where the requested information has not
been provided.

(5).The Investor Relations Director shall
report his/her activities before the
shareholders at the Annual General
Meeting.

(6).The members of the Board of Directors
shall be hereby obligated to render
assistance to the Investor Relations
Director, as well as to exercise control over
the performance of the functions under
Paragraph 4.

Art. 50e (1). The Company shall provide
all and any necessary conditions and
information, so that the shareholders may
exercise  their rights, whilst  also
guaranteeing the completeness of the
aforesaid information.

(2). The Company shall compulsorily
reveal all amendments to the rights under
the separate classes of shares, including
amendments to the rights under derivative
financial instruments issued by it, which
entitle to the acquisition of Company’s
shares. The obligation herein shall be
fulfilled by close of business on the day,
following the day of adopting the
resolution, and where it is subject to entry
in the Commercial Register - until the end
of business on the day, following the day
of entry’s coming to knowledge; however,
not later than seven (7) days as of the
entry in question.

(3). The Company shall compulsorily
reveal information on the total number of
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npaBo Ha rjac M 3a pa3Mepa Ha Kanutana
KbM Kpasi Ha BCEKW Mecel, B paMKuUTe Ha
KOMTO e HacTbNuno YBENNYEHNE UK
HamaneHune. WHdopMauusaTa ce pasKkpuBa
3a BCEKW OTAEeNeH Kac akuuu.

(4). Ha WHTEepHeT CTpaHuuaTa
Apy>XecTBoTo nybnnkysa:

1. nokaHaTta 3a cBukBaHe Ha OCA 3aegHo
C MaTepuanute BbB Bpb3Ka C
NpoBEXAAHETO MY;

2. MpOTOKONM OT NpoBeAeHM 3acefaHuns Ha
obuwoTo cbbpaHMe Ha akLMOHEPUTE;

3. obpasuuTe 3a rnacyBaHe upes
NBbJIHOMOLWHWUK UK Ype3 KOPECNOHAEHLMS;
4. GWHaAHCOBM OTYETH;

5. apyra wuvHdopMauMsa OT CbLUECTBEHO
3Ha4yeHne 3a UHBECTUTOpUTE.

cm,

NnaBa ocMa
OBCNTY)XXBALLO APYXECTBO

MpeamMeTt Ha AeWHOCT Ha
06Cny>KBaLWOTO APYXKECTBO

Yn. 51. (1). [dpyxXecTBOTO He MOXe JAa
OCblUEecTBABa NpsIkKO  AeWHOCTMTE MO
cbbupaHe Ha nNpuaobutute B3eMaHus. To
Bb3/lara Ha €4HO WM HSKOJIKO TbProBCKU
apyxecrtsa  (obcnyxsawm — ApyXKecTsa)
OCbLLECTBABAHETO Ha Te3n AENHOCTU.
(2).4pyxecTBOTO MOXe p[a Bb3jara Ha
obcnyxBaly ApyXecTBa M3BbpLUBAHETO U
Ha JApyrM J[OenHOCTW, B CbOTBETCTBME C
N3NCKBaHMUsITa Ha 3aKoHa.

N3nckBaHnA KbM OﬁCﬂy)KBaI.I.IVITe

ApYy>XecTBa

Yn. 52. (1). Obcnyxsawmrte ApyxecTsBa
cnegBa  ga  OTroBapsaT Ha  ciegHuTe
ycnosus:

1. fna ca TbproBCKUW APYXecCTBa;

2. fa He ce HamupaT B MPOM3BOACTBO MO
HEeCbCTOSITENHOCT UM NNKBUAALNS

3. aa npuTexasat HeobxoanmaTa
KBanudbukauus, onwuT, opraHusaums,
MaTepuasHM W YOBELWKM pecypcu 3a
M3NbJIHEHME Ha 3a4b/IKEHUATA CU.

(2).He wmMorat pa ©6baaT Bb3NaraHu
AenHoctn no un. 51 Ha gpyxectBa, ako Te
WKW YSIEHOBETE Ha TEXHUTE YNpaBUTENHU U
KOHTPOJTHMU OpraHum, nnm nvuaTa,
ynpaXKHaBalUM KOHTPON BbpPXYy THAX, cCe
nonseat C Hepobpa TbproBcka penyTaums.

MpaBa 1 3aab/HKEHUNA Ha
ob6cny>kBawmTe gpy)xecrsa

Yn. 53. (1). ObcnyxBawmute ApyXecTBa
ca AnbXHM aJa obcnyxeaT W cbbupar

voting shares and on the capital’s amount
as of the end of each month, within which
month an increase or a decrease has
occurred. The information shall be revealed
for each separate class of shares.

(4). On its website, the Company shall
publish:

1. an invitation on convening a
Shareholders’ General Meeting, along with
the materials pertaining thereto;

2. minutes of sessions of the Shareholders’
General Meeting held;

3. the samples regarding voting through a
proxy or via correspondence;

4. financial statements;

5. any other information that is material to
the investors.

Chapter Eight
SERVICING COMPANY

Servicing
Activities
Art. 51. (1). The Company may not
perform directly the activities on collecting
the receivables acquired; thereby, it
entrusts one or several commercial
undertakings (servicing companies) with
the performance of the aforesaid activities.
(2). The Company may also entrust
servicing companies with the performance
of different activities, in compliance with
the statutory requirements.

Company’s Subject of

Requirements Set toward the
Servicing Companies
Art. 52. (1). The servicing companies

shall meet the following conditions:

1. these shall be commercial undertakings;
2. these shall not be undergoing
bankruptcy or liquidation proceedings;

3. these shall possess the necessary
qualifications, experience, organisation,
material and human resources in order to
perform their obligations.

(2). Activities under Article 51 may not be
entrusted to companies, in the event
where these companies or the members of
the managing and controlling bodies
thereof, or those persons exercising
control over these, have a bad business
reputation.

Rights and Obligations of the Servicing
Companies

Art. 53. (1). The servicing companies
shall be hereby obligated to service and
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B3€MaHMATa, KAKTO U APYrU Bb3MOXEHU UM
AeNcTBna C poroeopa, B Hah-gobbp
WHTEpeC Ha APYXeCTBOTO, C rpumxarta Ha
nobpusa Tbproeel, — NpodecMoHanmcT 1 Npu
cnasBaHe Ha M3MCKBaHUATA Ha 3aKoHa, Ha
yCcTaBa Ha APYXXEeCTBOTO M Ha KOHKPETHMUS
AOroBop.

(2).06cnyxBawunTe ApyxXecTBa nmat
3aA4b/KEHUNATA, onpeaeneHu B
KOHKPETHUTE J0orosopwu cbobpasHo

Bb3J/TIOXXEHUTE UM ,D,eVIHOCTM, BKJTOUYNTENTHO
MMaT 3aAbJ/IXKEHUATA.

1. pa ocCbWecTBAT KOHTPO/A  OTHOCHO
CbCTOSIHUETO Ha B3eMaHudTa Ha
Apy>XecTBoTO;

2. fa u3BbpWBAT BCUYKM Heobxoanmu

noAroTBUTENHN AEeNCTBMSA Mo CcbbupaHe Ha
B3eMaHUATa;

3. na BoAAT HeobxoamMmaTa OTUYETHOCT BbB
Bpb3Ka C Bb3/IOXKEHUTE AENHOCTH;

4. ga nNpeacraBaAT  perynsipHo v npwu
NouCKBaHe OT ApYXecTBOTO MHdopMaums
3a M3MbJ/IHEHNE Ha Bb3/IOXEHUTE AENHOCTW.

(3).06cnyxBawunTe Apy>XecTea nmart
NnpaBo Ha Bb3Harpa)xaeHue M Apyru npasa
CblrNlaCcHO CKJIIOYEHUS AOTrOBOP.

MpaBuna 3a onpepgensiHe Ha
Bb3Harpa)>xaeHumsaTa Ha o6cny)xBawumre
ApYy>XecTBa

Yn. 54. Pa3MepbT Ha Bb3HaArpaxaeHueTo
Ha o06CnyxBallo ApYy>XecTBo cneaBa Aa
6bae obocHoBaH C ornea Ha Xapakrtepa U
obema Ha Bb3noxeHata paboTta, WU
nasapHuWTe YCIOBMS B CTpaHata W ce
onpegenss no peweHMe Ha CbBeTa Ha
AvpekTopuTe. PasmepbT Ha
Bb3HarpaxaeHueTo ce onpeaens U MaMeHs
npu cnassaHe Ha pasnopegbarta Ha un. 60
OT yCTaBa.

3aMsiHa Ha 06CNy>XBaLlOTO APYXKECTBO
Yn. 55. 3amMaHa Ha obcny>xBauwoTo
OPYXXeCTBO Ce M3BbplIBa MO peleHue Ha
CbBeTa Ha AMpeKTopuTe Ha APYXeCTBOTO,
cnepn npeasaputenHo oaobpenme ot KOH.

FnaBa peBeTa
BAHKA-OEMO3UTAP

dyHKUMM HaA baHKaTa-genosurtap
Yn. 56. (1). baHkaTa-geno3suTap

collect the receivables, as well as to
perform any other activities entrusted
thereupon under the agreement concluded,
to the best interest of the Company and
with due care of a professional, whilst
observing the statutory requirements, the
Company'’s Articles of Association and the
provisions of the specific agreement in
question.

(2). The servicing companies shall have
the obligations as specified under the
particular agreements concluded in
compliance with the activities entrusted,
inclusive of the following obligations as
well:

1. to exercise control with regard to the
Company’s status of receivables;

2. to undertake all and any necessary
preparatory activities on collecting the
receivables;

3. to keep the requisite reporting in
connection with the activities entrusted;

4. to submit regularly and upon request on
the part of the Company information
regarding the performance of the activities
entrusted thereupon.

(3). The servicing companies shall be
entitled to remuneration and to other
rights pursuant to the agreement entered
into.

Rules for Determining the Servicing
Companies’ Remuneration

Art. 54. The amount of the remuneration
due to the servicing company shall be
substantiated with a view to the nature
and the volume of the job entrusted, and
the market conditions operative in the
country, and shall be determined under a
resolution of the Board of Directors. The
amount of the remuneration shall be set
and amended where observing the
provision of Article 60 of the present
Articles of Association.

Substitution of the Servicing Company
Art. 55. Substitution of the servicing
company shall be undertaken under a
resolution of the Company’s Board of
Directors, following the preliminary
approval of the Financial Supervision
Commission.

Chapter Nine
DEPOSITORY BANK

Functions of the Depository Bank
Art. 56. (1). The depository bank safe-
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CbXpaHsaBa NapuyHUTE CPeACTBa U LLEeHHUTE
KHWXa Ha [py>ecTBOTO.

(2).be3HannyHuTe LLeHHU KHMXa,
npuTexxaesaHu OT [pyXecTBOTO, Ce BMUCBaT
B perncrtbp Ha LleHTpanHusa genosutap nnm
Apyra Aeno3uTapHa  MHCTUTYUMS  KbM
noacMeTkata Ha 6aHkaTta-penosuTtap, a
napuyHmMTe My CpeactBa W APYrn LIEHHMU
KHMXa Ce CbXpaHsBaT B baHkaTa-
aenosutap.

(3).baHkaTa-aeno3nTap M3BbPLUBA BCUYKU
nnawaHus 3a cMeTka Ha [py»XecTtBoTo npu
cnasBaHe Ha YycnosuaTa, nNpeaBuaeHU B
yCTaBa 1 NnpocrnekTa Ha ApY>XeCTBOTO.

(4).0THoweHMsTa Mexay [Lpy>XecTBOTO WU
b6aHkaTa-4eno3nTap ce ypexaaTt C A0roBop
3a Aeno3nTapHu ycnyru.

MN3nckBaHma kbM 6aHkaTa-geno3utap
Yn. 57. baHkaTa-pgeno3untap cneasa

oTroBapsa Ha W3UCKBAHUATA MO 4.
3MnuK.

na
173

MpaBa u 3aab/keHnna Ha 6aHkaTa -
aAenosuTtap

Yn. 58. (1).baHkata -
ANbXHa:

1. pa ocurypwu nnawlaHusTa, CBbp3aHU CbC
cAenkn C aKTMBuTe Ha [pyxXecTBOTO, Aa
6boat npeBexaaHW B paMKuMTE  Ha
HOPMaTMBHO onpeaeneHnTe CPOKOBE, OCBEH
aKO0 HacpellHaTa CTpaHa e Hem3npaBHa uamu
Ca Hanuue A[OoCTaTb4yHO OCHOBaHMA Aa ce
CMsTa, Ye e HeM3npaBHa;

2. fa ocurypm cbbupaHeTo "
N3non3BaHeTo Ha npuxoaurte Ha
Opy>XeCTBOTO B CbOTBETCTBME CbC 3aKOHa U
C HeroBus ycTaB;

3. Ja ce pasnopexaa C MoBepeHuTe W
akTmeM  Ha  [lpyxectBoTO camMo Mo
HapeXaaHe Ha ofnpaBoMOLWEeHUTe nuua,
OCBEH aKO0 Te NpPOTMBOPEeYaT Ha 3aKoHa, Ha
TO3M yCTaB WAM  Ha f[oroeBopa 3a
AEeno3nTapHu ycayru;

4. penoBHO ha ce oTymuTa npea
Opy>XeCcTBOTO 3a MNOBEpeHUTe aKTUBU WU
N3BbpLUEHNTE onepauun.

Aeno3nTap e

(2).baHkaTa - peno3vTap WM3MbJ/HSBA W

APYrM  3aAb/DKeHWUsl, npousTuyawm ot
3akoHa W pgoroBopa 3a  Aeno3uTapHu
ycnyru.

(3).Mpn M3NbAHEHUE Ha 3a4b/HKEHUATa
cu, 6aHKaTa - [Aeno3uTap € ASbXKHa Aa ce
PbKOBOAW OT UHTEpPECUTE Ha [py>KeCcTBOTO.

keeps the Company’s pecuniary means and
securities.

(2). The dematerialised securities held by
the Company shall be entered into the
Register with Central Depository AD or a
different depository institution into the
depository bank’s sub-account, and the
Company’s pecuniary means and other
securities shall be safe-kept with the
depository bank.

(3). The depository bank shall effect all
payments for the account of the Company
where observing the terms and conditions
stipulated under the Company’s Articles of
Association and prospectus.

(4). The relations between the Company
and the depository bank shall be governed
by a contract for provision of depository
services.
Requirements Set Towards the
Depository Bank

Art. 57. The depository bank herein shall
meet the requirements stipulated under
Article 173 of the POSA.
Rights and Obligations of the
Depository Bank

Art. 58. (1).The depository bank herein
shall be hereby obligated to:

1. ensure that those payments pertaining
to transactions in the Company’s assets
are transferred within the timeframes
provided for under the legislation, unless
the counter party is in default or there
exists sufficient basis to consider it to be in
default;

2. ensure the collection and utilization of
the Company’s income in compliance with
the law and with its Articles of Association;

3. only dispose with the Company’s assets
entrusted to it by order of the persons duly
authorised thereof, unless these come into
contradiction with the law, with the present
Articles of Association or with the contract
for provision of depository services;

4. regularly report to the Company with
regard to the assets entrusted and the
operations performed.

(2). The depository bank shall also fulfill
other duties originating under the law and
the contract for provision of depository
services.

(3).Where fulfilling its obligations, the
depository bank shall be hereby obligated
to be guided by the interests of the
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(4).baHkaTa-geno3MTtap MMa nMpaBO Ha
Bb3HarpaxaeHue, obunyaiiHo 3a
M3BbPLUBAHUTE YCIYyrK, KakTo W Apyru
npaBa Cbr/1acHO AOroBopa 3a AEn03uUTapHU
yCnyru.

3amMaHa Ha 6aHkKaTa - geno3uTap

Yn. 59. (1). 3amgHa Ha 6HaHkaTta -
Jeno3utap ce JAonycka Mo pelleHue Ha
CbBeTa Ha AupekTopute, cnep oaobpeHue
oT KOH.

(2).KoHKpeTHMUTE  CPOKOBe, peabT W
npoueaypute 3a NpexBbpiHE HA aKTUBUTE
Ha JApyXecTBoTO npu papyra 6aHka -
Aeno3nTap ce yroBapsaT B A4orosopa C
6aHkaTa - geno3MTap U ce U3BbpLUBa cnepg
onobpeHne ot KOH Ha 3aMaHaTa Ha
baHkaTa - peno3mTap. Te3nM CPOKOBe He
mMoraT ga 6baat no-gbnrm ot 10 (mecer)
OHW, CYMTaAHO OT AaTaTa Ha opobpeHueTo
Ha 3aMsaHaTa oT KOH.

naBa pecera

MAKCUMAJNEH PASMEP HA
PA3XOOWUTE 3A YNPABJIEHUE HA
APYXECTBOTO

Yn. 60. MakCcMManHUAT pasMep Ha BCUUKM
pasxoaun Mo ynpassieHue n obcnyKBaHe Ha
APYXXeCTBOTO, B TOBa YMC/IO pa3xoauTe 3a
Bb3HarpaxzaeHusi Ha 4yneHoBeTe Ha CbBeTa
Ha AMpeKTopuTe Ha [APYXecTBOTO, Ha

obcnyxBawuTe ApyXecTBa, Ha
perncTpupaHmsi oaAMTOp, OUEeHUTenuTe W
6aHkaTa-genosuTap, He morat  fda

Haaxebpnat 15.00 (neTHapeceT Ha €T0) %
OT CTOMHOCTTa Ha aktueuTe no 6anaHca Ha
OPY>XeCTBOTO.

FnaBa eguHapeceTa
roamwHO NPUKIFOYBAHE

A OKYMEeHTH No roguHoOTO
npuKAOYBaHe

Yn. 61. (1). Jo kpas Ha Mecel, deBpyapu
exerogHo CbBeTbT Ha  AUpeEKTopUTe
CbCTaBs 3a M3TeknaTa KaneHaapHa roguHa
dUnHaAHCOB OTYET M AoKNaj 3a AenHoCcTTa U
ro npeacraes Ha usbpaHusa/Te ot O6WOTO
cbbpaHue pernctpupaHn oanTopu.

(2).Korato O6uwoTto cbbpaHne He e

Company.

(4). The depository bank shall be entitled
to remuneration that is common for the
services rendered, as well as to different
rights pursuant to the contract for
provision of depository services.

Substitution of the Depository Bank

Art. 59. (1). A substitution of the
depository bank is permitted under a
resolution of the Board of Directors,

following the approval rendered by the
Financial Supervision Commission.

(2). The specific timeframes, the method
and the procedures regarding the transfer
of the Company’s assets to another
depository bank shall be agreed upon
under the contract concluded with the
depository bank, and shall be effected
following the approval rendered by the
Financial Supervision Commission on the
substitution of the depository bank. The
aforesaid timeframes may not be longer
than ten (10) days as of the substitution’s
date of approval on the part of the
Financial Supervision Commission.

Chapter Ten
MAXIMUM AMOUNT OF
COMPANY'’'S MANAGEMENT COSTS

THE

Art. 60. The maximum amount of all
costs related to the Company’s
management and servicing, including the
expenses incurred in connection with the
remuneration of the members of the
Company’s Board of Directors, of the
servicing companies, of the chartered
auditor, of the evaluators and of the
depository bank, may not exceed fifteen
(15%) per cent of the assets’ value in
accordance with the Company’s Balance
Sheet.

Chapter Eleven
ANNUAL CLOSING OF ACCOUNTS

Documentation Regarding the Annual
Closing of Accounts

Art. 61. (1). Annually, by the end of the
month of February, the Board of Directors
shall draw up financial statements and a
report on the activities for the past
calendar year and shall submit these to the
chartered auditor(s) appointed by the
General Meeting.

(2). Where the General Meeting has not
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n3bpano  perucTtpypaHu  oauTopu A0
M3TWYaHe Ha KaneHaapHaTa roAnHa, no
mMonba Ha CbBeTa Ha AUPEKTOPUTE MKW Ha
OTAENEeH aKuMoHep Tol/Te ce Ha3Ha4aBa/T
OT CbAa.

OTueT 3a geiHoOCTTA

Yn. 62. (1). Cnea nocTbNBaHETO Ha
AOKNaga Ha ekcnept — cyertosoauTten/mte,
CbBeTbT Ha AWpeKTopuTe npeactaBs Ha

O6bwoTto cbbpaHMe CYETOBOAEH OTYET,
Joknaa 3a JedHocTTa M jgokfiaja  Ha
oaunTopuTe.

(2).B pnoknapa ce onuceaT MpOTUYAHETO
Ha  AelHocTTa WU CbCTOSIHMETO  Ha
APYXXECTBOTO, M Ce passiCHsiBa roAMLIHUS
(vHaHcoB oT4YeT. [oKNnagbT CbAbpXa M
Apyra  WHdopmauusi,  u3uMcKyemMa  OT
AelcTBaluMTe HOPMATUBHU aKTOBE.

3aab/KeHue 3a cneundudHmn oTHeTH
Ha [lpy>KecTBOTO

Yn. 63. (1). [ApyxecTBOTO NpeactaBs Ha
K®H n Ha perynupaHuns nasap, rogueH u
TpuMecedyeH OTYET CbC CbAbpXaHWETo U B
cpokoseTe, npeasuaeHn B 3MMUK n
aKkToBeTe no npunaraHeTo My.
OpyxectBoTo npegnoctaBd Ha KOH wn Ha
apyrurte ONpaBOMOLLEHMN opraHum "
opraHuvsaumn, U1 gpyra uHdopmauus,
M3MCKBaHa CbrnacHo AencTealoTo
3aKOoHOAaTeNCTBo.

(2).(n3m., OCA, 14.01.2010 r.)
Opy>XecTBOoTO nNy6/MKyBa OTYETUTE CU Ha
CBOSiTA WHTEPHET CcTpaHuuatTa M  Ha
WHTEpPHET CTpaHuuaTa Ha usbpaHa OT Hero
Meaus .

(3).0ueHknTe no pega Ha u4n.20, an.1l ot
30CNL ce npeactaBAT BbB (PMHAHCOBUTE
OTYETU B CbOTBETCTBUE C U3UCKBAHUATA Ha
CYETOBOZIHOTO 3aKOHOAATE/NCTBO.

haBa aoBaHapeceTa
PA3SNPEQENSAHE HA NEYAJIBATA

Yn. 64. (1). AvBuaeHTM ce naniawaTt ako
cnopes npoBepeHuss U npueT QUHaHCOB
OTYET 3a CbOoTBeTHaTa roAuHa u4ucraTta
CTOMHOCT Ha WMYLLECTBOTO, HaMmaneHa C
OVBUAEHTUTE, NOANeXallun Ha u3niallaHe,
€ He no-Maska OT CyMaTa Ha KanuTana Ha
OpyxecTtBoTo, doHA ,Pe3epseH” u apyrute
doHaoBe, KOUTO [py>KeCTBOTO € AJTbXHO
Aa obpa3yBa No 3aKOH WK yCTaBs.

appointed chartered auditors until the
calendar year expires, under a request
submitted by the Board of Directors or by
a separate shareholder, these shall be
nominated by the court.

Report on the Activities

Art. 62. (1). Following the receipt of the
report submitted by the certified public
accountant(s), the Board of Directors shall
submit to the General Meeting financial
statements, a report on the activities and
the auditors’ report.

(2). Under the report, the course of the
activities and the status of the Company
shall be described, and the annual financial
statements shall be elucidated. The report
shall also contain other information that is
exigible under the valid legislation.

Obligation to Submit Specific Reports
of the Company

Art. 63. (1). The Company shall submit
an annual and a quarter reports to the
Financial Supervision Commission and to
the regulated market, having the contents
and within the timeframes stipulated under
the POSA and the subdelegated legislation
on its implementation. The Company shall
also submit to the Financial Supervision
Commission and to the remaining
authorised bodies and organisations
different information as required by the
valid legislation.

(2). (Amended, GMS, 14.01.2010) The
Company shall publish its reports on its
website and on the website of a media
selected by it.

(3). The appraisals under the procedure
established by Article 20, Paragraph 1 of
the SIPCA shall be presented under the
financial statements in compliance with the
requirements set under the accounting
legislation.

Chapter Twelve
PROFIT DISTRIBUTION

Art. 64. (1). Dividends shall be paid in the
event where according to the audited and
adopted financial statements for the
respective year, the Company’s net asset
value (NAV), decreased by the dividends
subject to payment is not lower than the
sum of the Company’s capital, the Reserve
Fund and the other funds, which funds the
Company is obligated to set up by law or
according to its Articles of Association.
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(2). Mo cMucbna Ha an. 1, uucraTta
CTOMHOCT Ha MWMYLWECTBOTO € pasnukaTta
Mexay CTOMHOCTTa Ha npaBata M
3aA4b/KeHMsATa Ha [py>XeCTBOTO CbIlacHO
6anaHca my.

(3). MnawaHusaTa no an. 1 ce n3BbLpPLUBAT
[0 pa3Mepa Ha neyanbaTta 3a CboTBETHaTa

roaMHa, HepasnpepeneHata nevyanba oT
MWHaNM  FOAMHKM, 4actta oT  OoHA
~PesepseH” u agpyrute doHAOBEe Ha

NPYXXECTBOTO, HaAxBbpAslla onpeaeneHus
OT 3aKOHa WM yCTaBa MMHUMYM, HaMaseH
C HenokputuTe 3arybu oT npeaxoaHu
roaMHW, W oTyucneHuaTa 3a  GoHa
«~Pe3sepBeH” un gpyrute @OHAOBE, KOWUTO
APYXXeCTBOTO € ANbXHO Aa obpasyBa no
3aKOH WM YCTaB.

(4). ApyxecTBOTO pasnpegens
3a4b/DKNTENHO KAaTO AMBUAEHT Hal-Masnko
90 (peBeTaeceT Ha cT0) % OT nevanbaTta
cCn  3a duHaHcoBaTa roauHa W Mpwu
cnasBaHe Ha M3MCKBaHMATa Ha 4n.10 ot
30CHUL mn un. 247a oT TbproBCKUS 3aKOH.
UneH 246, an.2, T.1 oT TbproBCKNUS 3aKoH
He ce npwunara.

(5). AvBuaeHTute ce u3nnawaTt  Ha
aKkumoHepute B cpok oT 3 (Tpu) Meceua oT
npoeexaaHe Ha o06woTo cbbpaHune, Ha
KOETO e B3eTO pelleHne 3a pasnpeneneHme
Ha neyanbaTa Ha [py>XecTBOTO.

FnaBa TpuHapgeceTa
MPEOBPA3YBAHE HA APYXECTBOTO

Yn. 65. (1). Mpeobpa3yBaHeTo Ha
OPYXXeCTBOTO 4Ype3 C/MBaHe WU BAWBaHE
ce M3BbpLIBA C pa3peweHmne Ha KOH camo
Mexay  ApyXecTBa CbC cneumanHa
WHBECTULIMOHHA uen, KOUTO
CeKpuUTU3MPaAT aKTUBKU OT CbLUUS BUA.

(2). MNpeobpa3yBaHETO Ha [APYXXECTBOTO
ypes pasgensHe WM oTAeNsHe  ce
u3BbplwBa C paspeweHune Ha KOH, kaTto
HOBOCb34aAEHOTO MAM HOBOCb3AaAeHUuTe
apyxecrtBa cbwo Tpsbea ga 6bvaar
ApYy>XXecTBa CbC CneunasHa MHBECTULMOHHA
uen.

lnaBa yeTupmHapecerta
NMPEKPATABAHE HA OAPY)XECTBOTO

Yn. 66. (1) [OpyxXecTtBOTO Ce MpekpaTsBa
npwu cnegHNUTE OCHOBAHUS:

1. c peweHune Ha ObwOTO cCbbpaHue

2. npu obsBsiBaHe Ha [ApYXeCTBOTO B
HECbCTOATESIHOCT;

(2). Within the meaning of Paragraph 1,
Company’s net asset value (NAV) shall be
the difference between the Company’s
total assets and its total liabilities
according to its Balance Sheet.

(3). Any payments under Paragraph 1
above shall be effected up to the amount
of the profit for the respective year, the
profit of past years that has not been
distributed, the part of the Reserve Fund
and the Company’s other funds exceeding
the minimum set by the law or the Articles
of Association, decreased by the losses
incurred in previous years that have not
been covered, and the Reserve Fund
deductions, as well as the other funds
deductions, which funds the Company is
obligated to set up by law or according to
its Articles of Association.

(4). The Company shall compulsorily
distribute in the form of dividends at least
ninety (90%) per cent of its profits for the
financial year whilst also observing the
requirements set under Article 10 of the
SIPCA and Article 247a of the Commercial
Act. Article 246, Paragraph 2, Item 1 of
the Commercial Act shall not apply.

(5). Dividends shall be paid to the
shareholders within a time period of three
(3) months as of holding the General
Meeting where a resolution has been
adopted to distribute the Company’s
profits.

Chapter Thirteen
TRANSFORMATION OF THE COMPANY

Art. 65. (1). Transformation of the
Company through a merger or taking over
shall be effected under a permit granted by
the Financial Supervision Commission only
between special investment vehicles which
securitise assets of one and the same type.
(2). Transformation of the Company
through division or severance shall be
effected under a permit granted by the
Financial Supervision Commission, where
the newly incorporated company or
companies shall also be special investment
purpose vehicles.

Chapter Fourteen

DISSOLUTION OF THE COMPANY
Art. 66. (1) The Company shall be
dissolved on the following grounds:

1. under a resolution of the General
Meeting;

2. upon declaring the Company insolvent;
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3. C pelleHne Ha cbaa No perucrpauus rno
NCK Ha NpPoKypopa ako:

a) OpyXecTBOTO npecnenBa 3abpaHeHn oOT
3aKOHa uenu;

6) uncrtata CTOMHOCT Ha MMYLWECTBOTO Ha
OpyxectBoto no un. 247a, an. 2 oOT
TbproBCKUs 3aKOH, CnagHe noa pa3Mepa
Ha BMNMCaHMA KanuTan U B Cpok oT 1
rogMHa obwoTto cbbpaHMe He B3eMme
pelweHne 3a HaMansiBaHe Ha KanuTana, 3a
npeobpasyBaHe Wn NpekpaTsaBaHe;

B) B npoab/ikeHne Ha 6 Meceua 6poaT Ha
yneHoBeTe Ha CbBeTa Ha [upekTopute €
no-mManbk OT nNpeaBUAEHMA B 3aKoHa
MUHUMYM /3 nnua/.

(2). 3a npekpaTsaABaHETO Ha [py»XecTBOTO
ce m3nckBa paspewweHne ot KommcusaTta no
dunHaHCcoB Hap3op, a nuuarta, m3bpaHu 3a
NVKBUAATOPM MNM CUHAMUM ce opobpsiBaT
oT Komucusara.

FnaBa neTHapgeceTa
SAK/NTIOYUTENTHU PA3NOPEABMU

§ 1. 3a BCWMYKM BBMPOCU, KOUTO HE Ca WU3PUYHO
ypeaeHn B TO3W yCTaB, HaMumpaT npuioXeHue
pasnopenbute Ha 34CUL, 3MMNLK, TbproBckust 3akoH
M CbOTBETHUTE NOA3aKOHOBN HOPMAaTUBHM aKTOBeE.

§2. B cnyyam Ha HecboTBEeTCTBUE Mexay
pasnopeabu Ha ycTaBa W Ha HOpPMaTMBEH akT,
npunara ce nocnegHus, 6e3 pga e Heobxoammo

Mn3MeHeHne B yCTaBa, OCBEH aKO TOBa MU3PUYHO HE Ce
npeasmxaa oT HOpMaTUBHUA aKT.

§ 3. CuyuTaHO A0 MOMEHTa Ha BMNUCBaHE Ha
APYXeCcTBOTO kaTto nybnuMyHo B pernctbpa Ha KOH,
O6wo cvbpaHne Ha akuMOHepuTe Cce CBUKBa C
nMCMeHa nokaHa.

§4. To3n ycTaB € TnpueT Ha yypeauTesIHOTO
cbbpaHune Ha ,Anda kpeant” AACUL, npoBeaeHo Ha
29.08.2006 r. B rp. Codwus; usm. 27.12.2006 r. ot A
Ha JApyxectBoTo; W3M. 27.05.2008 r. ot WA Ha
aApyxecrtsoto;  wu3M. 14.01.2010 ot OCA Ha
ApYyXecTBOTO; n3M. [¢] oT OCA Ha ApYy>XeCTBOTO.

3. under a resolution of the court at
registration by reason of a claim submitted
by the prosecutor, where:

a) the Company pursues goals prohibited
by law;

b) the Company’s net asset value (NAV)
under Article 247a, Paragraph 2 of the
Commercial Act declines under the amount
of the registered capital, and within a time
period of one (1) year the General Meeting
does not resolve on decreasing the capital,
on transforming or dissolving the
Company;

c) in the course of six (6) months the
number of the Board of Directors’
members remains under the statutory
minimum of three (3) persons.

(2). The permission of the Financial
Supervision Commission shall be required
in order to dissolve the Company, and the
persons nominated to be the Company’s
liquidators or assignees in bankruptcy shall
be approved by the aforementioned
Commission.

Chapter Fifteen
FINAL PROVISIONS

8§ 1. For any issues that have not been explicitly
settled under the present Articles of Association, the
provisions of the SIPCA, the POSA, the Commercial
Act and the respective provisions of the subdelegated
legislation shall apply.

8§ 2. In the event of discrepancies established
between provisions under the Articles of Association
and a certain piece of legislation, the latter shall apply
and no need shall arise to amend the present Articles
of Association unless such amendment is explicitly
provided for under the piece of legislation in question.
§ 3. As of the moment of the Company’s entry as a
public one in the Register of the Financial Supervision
Commission, the Shareholders’ General Meeting shall
be convened by a written invitation.

8 4. The present Articles of Association was duly
adopted at a constituent assembly of Alfa Credit
ADSIC held on August 29, 2006 in Sofia City; was
duly amended on December 27, 2006 by the
Company’s Executive Director; was duly amended on
May 27, 2008 by the Company’s Executive Director;
was duly amended on January 14, 2010 by the
Company’s GMS; was duly amended on [e] by the
Company’s GMS.
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