/YCTAB

Ha
. OEJITA KPEOAUT"
AQcuu

FnaBsa nbpBa
OB NONOXEHNA

CraTyr

Yn. 1. (1). (u3M. OCA,
usM. OCA 31.01.2012) ,Aenta Kpeaut”
AOcuy (HapuiaHo no-aony camo
+APYXECTBOTO"”) € akUMOHEPHO APYXeCcTBo
ChC  cneuvanHa  MWHBECTUUMOHHa  uen
CEKIOpUTU3ALMA Ha  B3EMaHuUs, KOeTo
ochblUlecTBABa AENHOCT CUM NO peaa v Npu
yC/ioBUsiTa Ha 3aKoHa 3a ApYXecTBaTa CbC
cneunanHa uHBecTMUMoHHa wen (34CHL).

14.01.2010 r.,

(2). (otM., OCA, 14.01.2010 r.)
(3). (n3m,, OCA, 14.01.2010 r.)
ApyxecTBOTO e CbC CTaTyT Ha Ny6AUYHO U

3a HEro ce npunarat u pa3nopea6me Hax’
rnasa ocMa OT 3akoHa 3a . nyﬁﬂM‘-IHOTO,‘

npeanaraHe Ha LeHHMU KHMx(af(::BﬂrlLlK).

dupma

Yn. 2. (1). (u3M,, OCA, 31.01.2012'r.)
dupmaTta Ha ,qpyx(eCTBon e ,ldenta
Kpeaut” AOCUL. '

(2). (u3M., iOCA, 14. 01 2010 r., Wu3M.,
OCA, 31.01.2012 r) CDMpmaTa Ha

[IPYXeCTBOTO Ce W3NUCBa M Ha NaTUHWLA
no cnefHua HauuH: “Delta Credit ADSIC”.

Cepanuiie u aagpec Ha ynpasJjieHue
Yn. 3. (1).Cepanuiueto Ha ApYXKECTBOTO
e: Penybnuka bvnrapus, rp. Codus.

(2). (nam., OCA, 14.01.2010 r., u3sMm,,
OCA, 31.01.2012 r.) ApapecbT Ha
ynpaBneHne Ha ApPYyXecTBOTO e€: Tp.
Codusa, 1592, paioH ~Mckpp", 6yn.
“*Xpuctodop Konym6™ N? 43,

(3). (HoBa, OCA, 14.01.2010 r., u3sMm.,
OCA, 31.01.2012 r.) AppecbT Ha
APYXecTBoTO B UHTEepHeT e
http://www.deltacredit-bg.com/.
MpeaMeT Ha AeHHOCT

Yn. 4. lpeaMeTnT Ha AeWAHoCT Ha
OPYXeCcTBOTO e: MHBeCcTMpaHe Ha

(3). (Amended,

Eight”
- Securities Act (hereinafter:
also apply to it.

1l

‘Art. 2.(1).

ARTICLES OF
ASSOCIATION
of DELTA CREDIT
ADSIC

Chapter One
GENERAL PROVISIONS

Status

Art. 1.(1). (Amended, General Meeting of
Shareholders (hereinafter: “GMS"),
14.01.2010, 31.01.2012) Delta Credit
ADSIC (hereinafter for brevity's sake
referred to as “the Company”) shall be a
special lnvestment 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(2).(Repealed, GMS, 14.01.2010)

GMS, 14.01.2010) The
Company shall have the status of a public
company Jand the provisions of Chapter
~under the Public Offering of
“POSA") shall

Firm

(Amended, GMS, 31.01.2012)
The firm of the Company shall be Delta
Credit ADSIC.

(2). (Amended, GMS, 14.01.2010,
Amended, GMS, 31.01.2012) 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 31.01.2012) The
Company’s registered office shall be: Sofia
city 1592, district Iskar, 43 Christopher
Columbus Blvd.

(3). (New, GMS, 14.01.2010, Amended,
GMS 31.01.2012) 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:
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napuyHuTe cpeactsa, HabpaHn  upes
u3faBaHe Ha LleHHW KHWXa, BbB B3eMaHus
(ceklopvTM3aUMa Ha B3EMaHus), NOKYNKO-

npopaxba Ha  B3€MaHWsA, KaKTo MU
u3BbpuiBaHe Ha apyrum TbproBCKU
NeiAHOCTU, NpsSIKO CBbp3aHW C MNOKYNKO-

npoaaxb6ata W/MnAu ceklopuTU3auUATa Ha
B3E€MaHMUA.

N3UCKBAHUA U OrpaHUYEHNA KbM
aAKTUBUTE, NpeaMeT Ha CeKIopUuTU3auma

Yn. 5. [pyxecTtBoTo
B3eMaHus.

ceKpuTusnpa

Yn. 6. (1). (u3M., OCA, 14.01.2010 r.)
[pyXecTBOTO MOXe [Ja WHBecTUpa B
obe3neyeHn KU HeobesneyeHU B3eMaHUA,
KOWTO Ca Bb3HMKHaANW MO cuaara Ha
[IOroBop 3a 3aeM (KpeauT) unu B pesyntar
Ha TbpProBCKa cAenka, YAOCTOBEPEHU C
MUCMEH LOroBOp WAM APYyr JAOKYMEHT,
BKAIOUUTENHO 3anNUC Ha 3anoses WM
MeHuTenHuua.

(2). (u3m., OCA, 14.01.2010r.)
B3semaHuaATa, npnaocbusaHn or
ApyxecTtsoTo, Tpsabsa aa:

1. ca KbM MeCTHU nuua "

2. He ca 06eKT Ha anHy,qMTenHo ~~:;’§*"’w.
U3NbAHEHUE.
(3). (oTm., OCA, 14.01.2010 r)

Yn. 7a (usm., OCA, ‘14.01,2;2("510 r.) Mpeau

npuaobusaHe uw/unu. . npodaxba Ha
B3eMaHus, LpYXecCTBOTO Bb3nara
OLEHABAHETO WM. Ha €eAWH Wan noseuve
ekcnepti ¢ KBanmbvnKaumn W, ONUT B Tasu
obnact, KouTo He Morart na:

1. npuTexasaT npm(o%wm HenpsKko akuuu
B [IpyXecTBoTo;

2. ca yneHose Ha CbBeTa Ha AUPEKToOpUTE
Ha [py>XecTBOTO;

3. ca cBbp3aHu nuua ¢ yneH Ha CbBeTa Ha
AVpEKTOpUTE WM C  Nuue,  KoeTo
nputexasa NpsKo WU HeNpAKOo noseye OT
5 Ha cTo OT akuuuTe B [ApyXXecTBOTO;

4. ca npoaaBaun/Kynysaun Ha B3eMaHua,
yfeHoBe Ha ynpaBuUTENeH WAW KOHTpONneH
opraH, CbAPYXHUK WIU  aKuuoHep B
npofasaya/KynyBaya, KakTO ¥ CBbP3aHO
nvue ¢ npoaasada/kynysaya, C 4YfeH Ha
ynpaBuUTeNIHUS WAN KOHTPOJIHUS MYy OpraH,
C HEroB CbAPYXHUK UAN aKLWOHED;

5. (u3M., OCA, 14.01.2010 r.) 6vaar
noBNUsiHW OT Apyra ¢opma Ha 3aBUCUMOCT

',?(“2) (Amended

investment of funds raised through
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 shall securitize
receivables.
Art. 6.(1). (Amendéd GMS 14.01.2010)

The Company may'’ mvest in secured and
unsecured receivables which. have arisen
by virtue of a loan (credit) contract or as a
result of a commercnal transactlon duly
authenticated by a written contract or a
different document, including a promissory
note ora blll of exchange

GMS, 14.01.2010) The
receivables to be acqunred by the Company

shalli
,1 be towards local persons, and

2. not be a subJect matter to enforcement.

i

'”iff;,(3).(Repealed GMS, 14.01.2010)

rt 7.The Company may not acquire

(jrécelvables 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,
influenced by any

14.01.2010) be
other form of
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MAN KOHMAWKT Ha MHTEpecH.

NHBEeCTULUMOHHMU Lenu

Yn. 8. (1).0OcHoBHaTa uen Ha
WHBECTULMOHHAaTa AenHocT Ha
ApyXecTBOTO € HacoyeHa KbM HapacTBaHe
rnasapHaTa UeHa Ha HEeroBUTe akumu wu
yBennyaBaHe pasMepa Ha AUBUAEHTUTE,
n3nnawaxu Ha akumoHepute, npu
3anasBaHe U yBenuM4yaBaHe Ha CTOMHOCTTa
Ha cobcTBeHUs KanuTan.

(2). (n3m,, OCA, 14.01.2010 r.)
ApyXecTBoTo WHBecTMpa BbLB B3eMaHuA,
ocurypsisauin goxoAa noa ¢opMara Ha:

1. npuxoan oT AUXBM U noraweHus no
rnasHuuaTa, NONy4YaBaHW OT ANBXHULUTE
no npnaobuTnTe B3eMaHus;

2. pa3nuka (AMCKOHT) MeXAay LeHa Ha
npuaobusaHe U HOMUHAN HA B3eMaHeTo.

(3). AvBepcudumkauusa Ha noptdeitna or
B3eMaHMA ce  noctura  nocpeacTBOM
MHBECTUpaHe B pasnuMyHn BMAOBE
B3EMaHWA, C Ue/s  HaMmansBaHe Ha
HECUCTEMHUA PUCK HA WHBECTULMOHHUS
noptdeiin.

Cpok
Yn. 9. [lpyXecTBoTo He ce orpaHu4yaBsa
CbC CPOK.

o6wu orpauuqenun Ha neuuocrra

Yn. 10. (1). ,D,py)KeCTBOTo He'Moxe:
1. na ce npeoﬁpasysaf%wa apyr
TbProBCKO APYXKecTBo;

2. fAa npoMeHs npeaMeTa CU Ha AelHoCT;

3. fAa v3BbPWBA APYrU TbPrOBCKW CAENKU
M3BbLH . NOKYMNKoO- npo.qam6a Ha B3eMaHus,
HabupaHe Ha cpe,qc1'sa ‘ypes uznasBaHe Ha
LEHHU KHWXa U CAENKWTE, NPSKO CBbP3aHu
C OCbLUECTBAABAHETO Ha Te3u n[eilHocTy,
OCBEH aKo ca I03BOJSIeHN no 3akoHa 3a
ApyXxecTBaTa ChC cneumnanHa
WHBECTUUMOHHA uen;

4. na pasa 3aeMm unu aa obesneuyasa
3ab/KEHUA Ha TPeTU nvua;

5. fAa nonyyasa 3aeMU, OCBEH:

a) KaTto eMUTEHT Ha AbNATOBU LEHHU KHUXA,
peructpupaHu 3a TbProBUs Ha peryaupad
nasap Ha LeHHU KHUXa;

6) 6aHkoBM kpeanTn 3a npumaobusaHe Ha
B3EMaHUA 3a CEKIOPUTU3ALUSA U]

B) 6aHKOBM KpeauTU 3a CPOK He NnoBeye oT
12 meceua B pasmep po 20% ot
banaHcoBaTa CTOMHOCT Ha aKTUBUTE, KOUTO

121771}

dependence or a conflict of interests.

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

,shaII not be limited by a specific time
;penod

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

of business
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Aa ce M3non3BaT 3a M3njallaHe Ha JINXBU.

(2).0pyxecTBOTO MOXe Ja WHBecTupa
csoboaHUTE CKU CpeacTBa caMo B!

1. UeHHH KHWUXa, n3ananeHu unu
rapaHTMpaHu oT 6barapckarta Abpxasa u/
unu B 6BaHkoBu peno3utu -  6es
orpaHu4eHusn;

2. vnotedyHn obnuraumu, wn3nNa[/E€HU no

peda W npu ycnoBuaTa Ha 3akoHa 3a
nnoteynute obnauraunn - ao 10 (aecer Ha
cTo) % OT aKTUBMTE Ha APYXECTBOTO.
(3).ApyxecTBOTO MOXe Aa WHBeCTUpa A0
10 (meceT Ha cTO0) % OT Kanutana cu B
obcnyxsallo APYXeCTBO.

(4).0cBeH B cny4yauTe, NOCOYEHU B an. 2 u
3, OpYXecTBOTO He MOXe Aa WHBecTupa B
LEHHN KHWXA, TLPrysaHW Ha perynupat
nasap, unu ga npuaobusa AANOBU y4acTus
B APYrY ApyXecTsa.

Fnasa BTOpa

KANMUTAN

Pasmep Ha kanutana. BpoW un BuA
aKumMu

Yn. 11. (1) (v3m, 27.12, 2006 (T n3M.

««««««««

esB pasmep Ha 1 300 000 (e.qMH MUINOH U

TpUcTa Xunsau) nesa, pa3npe,aeneH Ha 1
300 000 (eavH MWUNUOH W Tpl?iCTa XUnsam)
6poa obUKHOBEHMU HOMN!QHHM »6e3HanquM
akuyuu, C npaBovHa eAMH rnac m ¢
HOMWHaNHa CTOVIHOCT oT 1 (e,n.MH) neB
BCSIKA. 1] 4

(2). Kanmam:'r Ha .Elp !AeCTBOTO e BHeceH
3uano.. s

BHOCKM &

Yn. 12. (1). (u3mM., OCA, 14.01.2010 r.)
MpupobusaHeTo Ha akuuu Ha [pyxecTBoTo
ce W3BbLPpWBA Ccpewy 3annawaHe Ha
nbaHaTa UM €MUCUOHHA CTOMHOCT.
AKLMOHepUTe Ha [pyXecTBOTO He MoraT Ad
npaBaT YacTUHHU BHOCKM.
(2).BHockuTte B Kanutana ca
napuyvHu.

camo

BuaoBe akuuu

Yn. 13. (1). OpyxecTBoTO u3jaBa caMmo
6e3HanMyHN MOUMEHHU aKuuMu C NpaBo Ha
eiVH rnac, BOAEHM MO perucTpute Ha
~UeHTpaneH aenosutap” Al.

20% of the assets’ balance sheet value,
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 |ts capltal in a servicing
company. ;

(4).Unless in the cases specmed under
Paragraphs 2 and 3, The Company may

not invest |n securities traded in a
regulated market or acquire share
part|C|pat;9ns |n other companles
ChapterTwo *

EQUITY

Equity’s Amount. Number and Type of
Shares
Art. 11. (1). '(Amended, Dec. 27, 2006;

_ amen eds%’May 27, 2008) The Company’s
"E;equnty 'shall amount to BGN 1,300,000
(one million and three hundred thousand

Bulganan levs), distributed into 1,300,000

f;(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).0pyxecTBoTO MOXeE Aa wu3nasa [ABa
Knaca akuuu: OBUKHOBEHM aKuun ¢
NPpUBUAErMpoOBaHM akuuu, fasalin npasa
cbrnacHo 4a. 15 oT ycrasa. OrpaHuM4daBaHe
npaBaTta Ha OTAENHW aKUWOHepu OT eauH
KNnac He e AONyCTUMO.

O6uKHOBEHM aKuuun

Yn. 14. (1). Bcaka obukHOBeHa akuud
hasa npaso Ha rnac B 06woTto cbbpaHue
Ha aKkuuoHepuTe, NPaBoO Ha AWBUAEHT U Ha
NUKBMAAUUMOHEH O8N, CbpasMepHo C
HOMWHanHaTa W CTOMHOCT.

(2).NpasoTo Ha rnac B O6woTo cbbpaHue
Ha akuuoHepuTe Ce ynpaxHsaBa OoT nuuaTa,
BNUCaHn B peructpute Ha ,LeHTpaneH
Aenosutap” Al kato akuumoHepu 14 aHu
npeau patata Ha O6woTo cvbpaHue.,

(3).4pyxecTBoTO pasnpeaens AUBUAEHTH
no peaa ¥ Npu ycnoeusTa, NpeaBUAEHU B
34aCuUy, 3NNUK, T3 v rnaea aBaHazeceTa
OT ycTaBa, no peuleHMe Ha Q6uwoTo
cbbpaHue. ABaHCOBOTO pasnpejeneHue Ha
AvBuaeHTM e 3abpaHeHo. . [paBo
nonyvyat AMBWAEHT “MAT NULATa, BNUCaHU
B perucrpute Ha ,,LleHTpaneh JAeno3utap”
Al kaTo akumoHepu Ha 14- THA: AeH cnen
hataTta Ha O6woTo c1=6pa|-me Ha KoeTo e
npuer FOAMLIJHMH?VdDMHaHCOB oTyer u ‘e
NpUeTo pelleHune: 3a paanpe,uenﬂHe Ha
nevyanbara. R

NpusunernposaHn akuuu

Yn. 15. (1).. [OpyxecTBoTo MOXe /Ja
“u3nasa  NPUBMNErUPOBaAHWM  akuuMnm ¢
npusunerus 3a obpaTHO M3KynysaHe.

(2).NpusuneruposaxHaTa akuus naBsa

npaBo Ha AMBUAEHT W Ha NIMKBMAAUMOHEH
AAN, Cbpa3MepPHO C HOMMHanHata i
cToliHoCT. Tasu akuus Moxe Aa Aasa nNpaso
Ha eauMH rnac B O6woTto cbbpaHue Ha
akuuMoHepuTe Mnn fa 6bae 6e3 npaBo Ha
rnac. ApyXecTBOTO He MOXe Aa u3aaBsa
NPUBUAErMPOBAHN akuUuK, Aasawn npaso

Ha noBeye OT eAWH rnac WAM  Ha
AOMbAHUTENEH NKBUAALUNOHEH AaN.

(3).MpusunernposaHunTe aKuuu ce
BKNlOYBAT npu onpeaensiHe Ha

present| Articles of Association,
-resolution  of
fD]strlbutlon of dividends in advance shall
;be forbidden. The persons duly entered
. into
- Depository AD as shareholders on the

Aa

(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 votlng right in the General
Meeting of the Shareholders ishall be
exercised by those persons, duly entered
into ‘the registries kept at Central
Deposntory 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

by a
Meeting.

the General

the registries kept at Central
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
rightt The Company may not issue
preferential shares entitling to more than
one vote or to an additional liquidation

quota.
(3).The preferential shares shall be
included where determining equity’s
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HOMWHanNHata CTOMHOCT Ha KanuTana.
MpuBuneruposaHnTe akuun 6e3 npaso Ha
rnac He Morart ga 6vaar noseye ot V2 OT
o6uwma 6poit akunum Ha APYXeCTBOoTO.

4n. 16. (1).(u3am., OCA, 14.01.2010 r.)
ApyXecTBoTO u3KynyBa obpaTHO
NPpMBMAErMPOBAHM  akKuuu no  peaa,

npeasuaeH B 3aKOHa U B peLIeHUeTo 3a
TAXHOTO U3OaBaHe.

(2).ApyxecrBoTo TpsbBa Aa npexsbLpnu
06paTHO M3KyneHwuTe akuuu B CPOK A0 3
(Tpn) roaumHun ot npugobusaneto uM. B
cliyyali, 4e B Cpoka no npeaxoAHOTO
nspeyeHue akuuuTe He 6baart
npexsbpreHy, Te ce obescuneaT U € Tax ce
HaMansea KanuTana Ha ApPYXecTBOTO ro
peaa Ha un. 27 ot ycrasa.

Yn. 17. (1).3a B3eMaHe Ha pelleHUe 3a
oTnagane nnm orpaHu4yasaHe Ha

npuBunerusTa Ha akuuute no un. 15 e

HeobxoanMMo cbrnacueTo Ha
NPUBUNErMPOBAHUTE AKLIMOHEPU, KOUTO Ce
CBMKBaT Ha oTAenHo cbbpaHue. Ako

aKkuuuTe ca uspaneHu 6es npaao ,Harnac,
Te npuaobveaTt NpaBo Ha rnac ¢l ofﬁanaﬂe
Ha npusuneruaTa. «

(2).(u3m., OCA, 14.01:2010 r.)
Cvbpanueto no an. 1'e pe.qosHo, ako ca
npeAcCTaBeHU Hau- Manko 50 Ha''cTo oT
NpUBMNErMpPOBaHUTE akumnu. PeweHueTo ce
B3€Ma C MHO3UHCTBO ¥ ot ‘NpeactaseHuTe

AAAA J mj“posemp,aHeTo Ha
C'bﬁpaHVIeTO "E«H‘a npuBUnerupoBaHuTe
akuvoHepn ce npmnaraT“;;g,CbOTBeTHMTe
pa3nopep.6w Ha To3u ycTaB '

4

Henemmocf
Yn. 18. (1).AKUuuUTe ca Heaennumu.

(2).Korato akuusiTa npuHaanexu Ha
HSIKOJIKO Nnuua, Te ynpa)XHsasaT rnpasaTa no
Hes 3aeqHo, KaTo onpepensT
nbnHOMOWHMK. C ornel oCblLECTBABAHETO
Ha npaBaTa NoO akuuATa, NbAHOMOLHWUKDBT
cneaga fa € YMBLAHOMOLWEH C W3PUYHO
NUCMEHO HOTapuasnHo 3aBepeHo
NBbAHOMOWHO C HOPMaTUBHO YCTaHOBEHOTO
cbabpXaHue.

KHura Ha akuuoHepuTe

\gpreference establlshed for
“under Article 15,

shall

nominal value. The preferential shares
providing no voting right may not exceed

V> 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 complnance with the! iprocedure
established under Article 27 of the Articles
of Associatlon '
Ars 17.C1), 10 o
Qﬁ the cancel!atuon or the restriction of the
the shares
the consent of the
preferred shareholders shall be required,
d' these preferred shareholders shall
con'\/ene forla separate meeting. In the
event!: where the shares have been issued
without (entitling to a voting right, these
acquire a voting right with the
cancellatuon 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 sha|| be
indivisibie.

(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.

Shareholders’ Book
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Yn. 19. KHuraTta
APYXeCTBOTO ce
nenosutap” AL.

Ha
BOAU

akuuoHepute Ha
or ,UeHTpanen

NMpexsbpnsiHe Ha akUuKn

Yn. 20. AKunMnUTe Ha ApPYXeCcTBOTO ce
npexsbpnaT CBOBOAHO, NpU cRa3BaHe Ha
U3UCKBAHWATA Ha AeiAcTsawoTo
3aKOHOAATENCTBO 3a cAenkn ¢ 6e3HanuyHu
LeHHU KHUXa. To3u yCtas U ApYyrM akToBe
Ha [lpyXecTBOoTO He Morat Aa cb3aasaT
OrpaHUYEeHN  WUNKU YCNOBUA  OTHOCHO
npexBbpnaHe Ha akuunuTe.

Fnasa Tpera
YBETMMABAHE HA KAMMUTANA

Hauun Ha yBennuaBaHe
Yn. 21. (1). KanutanbT Ha [pyxecTBoTo
ce ysenu4yasa uypes:

1. u3paBaHe Ha HOBM aKuuu cpelny
napuyHU BHOCKMU;

2. U3JaBaHe Ha  HOBM  akuuu 4pes
npespbulaHe Ha obnurauumu, KouTo ca

M3faZleHn KaTo KOHBEPTUPYEMHU, B akLUU.
(2).KanutanbT Ha [pyeCTBOTO He MoXe
fa 6bae yBenuvyasaH ypes yBenMyaBaHe Ha
HOMWHanHaTa CTOWHOCT Ha '~ Beye
u3gageHnTe akuuu WAKU Ypes.peBpbllaHe
B akuuMuM Ha obnuraumuM, Kouto He ca
U34afeHN KaTo KOHBEPTUPYEMMU.
(3).Kanutansbt Ha D.preCTBoro He Moxe
na 6vae ysenuuasaH;

1. upes kanutanusnpate Ha neqanﬁa'ra no
4yn. 197 ot T3; ,

2. C Henapu4Hu BHOCKM no un. 193 o1 T3;

3. noa ycnoameTo akuuuTe pa Gvaar
3an<yner-m oT onpe,aeneHM nuua CbrAacHo

195 ot T3, - npw Hapyu.laBaHe Ha
ﬂpeAMMCTBeHOTO Npaeo Ha akuuoHepuTe
rno 4n. 23 ot ycrasa.

Yn. 22. (1). YBenM4yaBaHeTO Ha KanuTtana
ce uU3BbpWBA nNO peweHune Ha O6wWoTO
cvbpaHne uam no peweHve Ha CbBeTa Ha
AVPEeKTOpuTe B paMKUTe Ha OBJIAaCTSBaAHETO
no yn. 43 ot ycTasa.

(2).(u3M,, OCA, 14.01.2010 r.)
YsennuasaHeTo Ha Kanvrana Ha
APYXeCTBOTO Ce wu3BbpliBa Mo peaa Ha
rnasa wecta ot 3MMNUK - ¢ noTBbpaeH OT
Komucuarta 3a duHaHcoB Haazop (KOH)
npocnekT 3a nybnuyHO npeanaraHe Ha
aKuuu.

Art. 19. The
Shareholders shall
Depository AD.

Company’'s Book of
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 wnth regard to the
transfer of shares.

Chapter Three
CAPITAL INCREASE

Method of Increase

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

1. .issuange of%mew shares against cash
7contr|but|ons,

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 may not be
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.

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:
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MpeanMmcTBa Ha aKuuoHepure

uyn. 23. (1). (u3m., OCA, 14.01.2010 r.)
Mpu yBenuuyaBaHe Ha KanuTana Ha
APYXECTBOTO BCEKM aKUMOHEp uMa npaso
na npuaobue 4act OT HOBUTE akuuw,
CboTBETCTBalWla Ha Aena My B Kanutana
npeav ysenuyeHnero. ToBa NpaBo He MOXe
Aa 6bAe OTHETO WKW  OorpaHu4eHo oT
opraHa, B3vMall peweHue 3a ysennuyeHue
Ha KanuTana, no peaa Ha un. 194, an. 4 u
un. 196, an. 3 ot T3.

(2).NpaBoto no an. 1 Baxu MbPBO 3a
akuMoHepuTe OT Kflaca akummn, C KoUTo ce

yBesnindyaBa Kanutana. OcraHanute
aKunoHepu ynpaxHsBeaT npeanMCcTBeHOTO
(o7 npaso cneg akuuoHepuTe no

npeaxoAHOTO U3pedeHune.

(3).(n3M., OCA, 14.01.2010 r.)MpaBo Aa

yyacrBaT B YBE/IMYEHUETO Ha Kanwrapai

“MaT nuuaTa, NPUAOBUNM aKunK Hait-KbCHO
14 AHW cnen paTata Ha peWeHneTo Ha
obwoto cbbpaHue 3a ysenuuapaHe, Ha
KanuTana, a Korato TOBa peLuEHwe ce
p3eMa oT CbBera Ha AMpBKTOpMTe -
nuuaTta, NpuaobunM akuuMn Hain-KbCHO 7
AHW cnej AaTaTta  Ha o6HapoABaHe Ha
CbO6LIEHNETO MO Y. 92a an. h_T 3NNLIK.

(4).(vam., OCA, 14.01. 2010 r‘)n'pm
yBenMyasaHe Ha kanutana Ha ApYXecTBOTO
ce w3aasaT npasa Mo CMUCbNa Ha §1, T. 3

oT JonbaAHuTenHuTe  pasnopeabu  Ha
3NNLUK.  Cpeuwly ' BcAka ' ChlUlecTBYBaWa
aKkuua ce msaaaa efHo npaso.

CbOTHOUJeHMeTO Me>|ém} 13papenuTe npasa
U egHa Hosa akums'’’ ce onpeaena B

Liag

FnaBa ueTBbp'ra

3AAB/HKUTENHO MBbPBOHAYAJTHO
YBETUMEHUE HA KATNUTAJIA

Yn. 24. (otM., OCA, 14.01.2010r.)
Yn. 25. (otM., OCA, 14.01.2010 r.)
Yn. 26. (oTM., OCA, 14,01.2010 r.)

Fnasa nera
HAMANSABAHE HA KANMUTANA

v§(3) (Amended,
to partucupate in the capital increase shall
.be bestowed to those persons who have
aacqulred shares at least fourteen (14) days

“FSC").

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 capltals 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
ser;ﬁence i

GMS, 14.01.2010) A right

followmg the ‘date of the General Meeting’s
resolutlon on capital increase, and where
the aforesald 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

cTp. 8 o7 39



Yn. 27. (1). KanutanbT Ha [pyXecTBOTO
Moxe Aa  6bae HaMmanseaH upes
obescunBaHe Ha 06paTHO WU3KyneHwute
akuun npu ycnosusTa Ha AelCTBaUlOTO
3aKOHOJaTeNCTBO U TO3U YCTaB.

(2).(u3m., OCA, 14.01.2010 r.) KanutansT
Ha APYXEeCTBOTO He MOXe Aa Ce HaMansBa

ypes npuHyaAnTEnHo obescunBaHe Ha
aKLuu.

Fnasa wecra

OBNIUIALNN

Yn. 28. (1).(u3m., OCA, 14.01.2010 r.)

ApyxecTsoTO MOXeE Aa unsnasa obnuraumnm:
1. 4pes yacTHO npeanaraHe, No pena Ha
rnasa 14, pasaen 7 or T3, Kato W3roTeu
npeanoxeHune 3a 3anuceaHe Ha
obnurauum;

2. 4pe3 nybnuMuyHo npeanaraHe, no pena
Ha rnasa 6 ot 3MNUK,

14.01.2010
n3nasa

(2).(u3m,,
AdpyxecTBoTO
6e3HaNnyHK
NPEXBbLPJ/IAHETO HAa KOWTO He CbllecTByBaT
ycnosus nnu orpaHuYeHus.
O6nurayMoOHHUAT 3aeM Moxe Aa 6bge
CknoveH n obnurauuuTe MoraT Aa 6vaart
M3ZaaeHn camo cnen nanOTO 3annawaHe
Ha eMUCMOHHAaTa UM CTOMHOCT. =
(3).4pyxecTBOTO MOoXe  aa
obnurauun, KoWUTO - MoraTt  Aa
npeBpblIaHN B aKumw (Koaaep'rnpyemu
o61Mraunn) npu. CbOTBETHO NPUNOXKEHUE
Ha npasufiaTa OTHOCHO MpeaVMMCTBaTa Ha
axuuouepm‘e‘ Ao un. 2101 yCTaBa

OCA,
MOoXe Aa

r.)

n3gaBa

,,,,,,

O6u.\o1'o c1=6paHMe nnu Ha C'bBeTa Ha
AVPEKTOpUTE B PAaMKWUTE Ha OBJIAaCTABAHETO
no 4n. 44 ot ycrasa.

(5).Bb3 ocHoBa Ha pelueHueTo no an. 4,
CobBeTbT Ha = aupekTopuTe M3roTes
npeanoxeHue 3a 3anucsaHe Ha obnuraunu
no un. 205, an. 2 T3 uAM npocnekT 3a
nyéanyHo npegnaraHe Ha obnuraumu no
rnasa wecta ot 3MMUYK. PasMepbT Ha
obnuragMoHHuUs 3aem; 6pos, Buaa,
CTOMHOCTTa M YCNOBUATA 3a 3anucBaHe Ha
obnuraunuTe; AOXOAHOCTTA; HauuHa MU
Cpoka 3a noracsBaHe Ha 3aAb/IKeHUsTa no
obnuraunoHHma 3aeMm; ycnosusiTa, npu
KOUTO 3aeMbT Ce CcuYMTa CKAIYeH U ap.
napaMeTpu Ha o6nurauuMoHHusi 3aeM ce
onpenensT B npeanoXXeHweTo nam

(2).
camo

obnurauuuy, 3a*jr;bonds, ‘for the transfer of which there are

ébaaT .

Art. 27. (1). The Company’s capital may
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 prpcedure established under
Chapter 14, Sectlon 7 of the: Commerce
Act, where drawmg up a proposal on bond
subscription;

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

(Amended, GMS, 14.01.2010) The
Company may ‘only issue dematerialized

no conditions or restrictions imposed. The
debenture Joan 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’ nhumber, 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
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npocnekTa No NpeaAxoAHOTO nspeyeHue.

(6).ApyxecTBOTO HE MOXe Aa:
1. npoMeHs ycnosBuATa, Npu KOUTO Ca
3anucaHu nsgageHuTte obnurauuu;

2. u3gasa HOBM obnuraunu c
NPUBUNErMPOBAaH PEXUM Ha U3NallaHe;

3. un3gasa HOBM KOHBEpTUpyeM#u
obnurayuun 6es cbrnacueTo Ha
nputexarenunte Ha KOHBEPTUPYEMMU

obnurayuu oT NpeaxonHu EMUCUU;

4. B3eMa pelueHuMa 3a noracsiBaHe Ha
obnuraumMu, KOWTO He ca M3AaLEHU KaTo
KOHBEpPTUPYEMU, Ype3 NpespbllaHeTo UM B
aKumu,

(7).PeweHve, npueto B HapyweHue Ha
3a6paHuTe no an. 6, € HULWOXHO.

(8).3a npexsbpnsHeTO Ha obnuraunute,
nsnageHu OT ApPYXecTBOTo, Ce npunarat
pa3nopeabute Ha nencrsaloTo
3aKOHOAATENCTBO  OTHOCHO
BGe3HaNUYyH1 LIEHHN KHWXa.

nasa ceagMma
OPrAHU HA APYXECTBOTO

OpraHu Ha APY)KeCTBOTO

Yn. 29. OpyxecTBoto KUMa ;eféHOCTGHEHHa
cucteMa Ha ynpasnewue. OpraHute Ha
npyxectsoTo ca O6wo ~cbbpaHue Ha
akuunoHepute u CbeeT Ha‘imjpek'r‘opme.

pasnen I. OBLLO CHBPAHME HA
AKLIMOHEPUTE f

CbcraB Ha O6woTo chb6paHMe Ha
aKuuoHepure 7

Yn. 30. (1). (u3m,, OCA, 14.01.2010 r.)
O6woTo - crbpaHue BKJ1lOYBa BCUYKMN
akunoHepu C npaso Ha rnac. AKunoHepuTe
yyacTteaT B O6140T0 CbbpaHne Nnu4Ho, Ypes
KOpecnorAeHUUA UK Ype3 MbIHOMOLLHMK,

(2).(npeavwiHa anuHes 3, U3M,, OCA,
14.01.2010 r.) YneHoseTe Ha CbBeTa Ha
AvpekTopuTe B3eMaT yuacTue B pabotaTa
Ha O6woTto cbbpaHve 6e3 npaBo Ha rnac,
OCBEH aKko ca aKLUOHEpPH.

(3).(HoBa, OCA, 14.01.2010 r.)
My6nnMuHoTO LPYXecTBO ocurypssa
PaBHOMOCTABEHOCT Ha Hamupawute ce B
e/\HaKBoO rnonoxexHue akuuoHepw,

caenku G

of the Shareholders

said debenture loan, shall be specified in
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; B

4. adopt resolutions: on repayment of
bonds that have not:been issued as
convertible through conversion thereof into
shares. S

(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 ingjgdematerialized securities

shall apply.

Chaj’:'ter 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
(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
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BKMOYNTENTHO MO OTHOLWEHUE Ha y4yacTuero
N ynpaxHABaHETO Ha NpaBO Ha rnac B
obwoTo crbpaHue Ha A4pYXeCTBOTO.

KoMnereHTHOCT Ha O6u10TO cCb6panue
Yn. 31. (1). (u3m., OCA, 14.01.2010 r.)
O6woto cvbpaHne B3eMa pelyeHns no
ciegHUTe BbRpoCcH:

1. uamesa ©“ ponbnBa ycTaBa Ha
ApyxecTBoTo;
2. yBenvM4yaBa M HaMansaBa KanuTtana Ha
ApyxecTeoTo;
3. npeobpa3syBa “ npekparasa
ApyxecTBoT0;

4. un3bupa n ocsoboxaaBa uiieHoBeTe Ha
CuBeTta Ha AnpekTopuTe;

5. onpegens Bb3Harpa>aeHueTo Ha
uneHosere Ha CbBeTa Ha AWpexkTopuTe,
rapaHyuAaTa 3a ynpaBsieHMETO UM CbrNacHo
M3NCKBAHUATA Ha 3aKOHa, KakKTo U
BONBAHUTENHOTO Bb3HarpaxxaeHve  Ha
yneHoseTe Ha CbBeTa Ha AUPEKTOpUTE BLB
Bpb3Ka C ycnewHu pesyntaTu oT gehHocTTa
Ha ApYXecTBOTO;

6. HasHauaBa "
perncTpupaHnTe oAMTOPU Ha ApY>KeC'rBo VI
yYneHoBeTe Ha OAUTHUA KOMUTET;

7. opobpsiBa M npuema roAMLqum
¢dMHaHCOB OTYEeT cnes  3aBepka
Ha3HaueHUTe  pPerucTpupaHu. op,MTopM, ‘

B3éMa pelleHne 3a pa3npe,qeneHme Ha |

neyanbata v 3a nonbnBaHE Ha QoHA
“Pe3epBenH” u 3a nsniaulaHe Ha AMBUAEHT;
8. pelwasa u3naBaHeTO Ha obaurauuu;
9. HasHauaBsa nuksuaaTop/un npu
HacTbnBaHe Ha OCHOBaHWe = 3a
npekpaTaBaHe Ha ApymecTB‘OTo, OCBEH B
cnyyavTe Ha HeC'bCTOﬂTenHOCT
10.ocBo6oxnaBa b‘r ~ OTroBOPHOCT
uneHoseTe Ha CLBeTa Ha AupekTopuTe;

e 1
(2) 06LuOTo c1:6paHMe Ha aKuuoHepuTte
pewasa W BCHYKM OCTaHanu BbMNPOCH,
KOWTO Cca OT HeroBaTa KOMMNETEHTHOCT
CbrnacHo AeMCTBaLLOTO 3aKOHOAATESICTBO.

(3).3MeHeHnsATa W JONb/IHEHUATA B
ycTaBa Ha ApyXecTBOTO, npeobpa3yBaHe U
npekpaTaBaHe Ha APYXecTBOTO, u usbopa
Ha nuua 3a NUKBUAATOPU Ha APYXEeCTBOTO
ce u3BbpweaT cneg ogobpenne ot KOH.

(4).(Hosa, OCA, 14.01.2010 r.)O6woTo
cvbpaHve  Moxe pa  ocBoboau  oOT
OTrOBOPHOCT Y/ieH CbBeTa Ha AUPEKToOpUTe
Ha ApPYXeCTBOTO Ha PenoBHO TOAWULWIHO

ocsoboxAaasa

participation and the exercise of the voting
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 Companys business
act|v1t|es,

6.it shall appoint and relieve of duty the

Company’s chartered auditors and the
Fmembers of the audit committee;

7.it shall approve and adopt the annual
flnanmal 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
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060 cbbpaHue Npu Hanuume Ha 3aBepeHu
oT  perucTpupas oanTop roauiueH
(bMHAHCOB OTYET 3a NpeaxoAHaTa roAvHa u
MEXAVWHeH (PUHAHCOB OTYeT 3a nepuoaa ot
HayasoTo Ha TeKkywarta roauHa Ao
nocneAHvs AeH Ha Meceua, npeaxoxaail
Meceua, B KOITO e obsBeHa nokaHaTta 3a
CBMKBaHe Ha o6wWoTo cbbpaHue.

NposexaaHe Ha O6woTo cb6paHne

Jn. 32. (1).06woTo cbbpaHue Ha
APYXeCTBOTO Ce MpoBexAa no HerosoTo
ceaanunule. PeagoBHoto O6Wo chbpaHue ce
nposexaa A0 Kpas Ha MbpBOTO nosnyroaune
cnep NpUK/lOYBaHe Ha oTyeTHaTa roauHa.

(2).(voBa, OCA, 14.01.2010 r.) O6uwoTto
cbbpaHne Moxe fAa ce nposeae 4pes
“3non3BaHe Ha eNeKTPOHHU cpejcTBa
nocpeacTBOM  eaHa  uAu nosede  OT
cneguuTe opMu:

1. npenaBaHe B peanHo Bpeme Ha obuwoTo
cvbpaHue;

2. 4BYNOCOMHMU

cboblleHus B peanHo

BpeMe, no3sosifBalln Ha aKunoHepute Aa
ydyacTteaT B obchXxaaHeTO U B3EeMAHeTO Ha.:
oT

peleHns B  0bwoTo  cbbpaHue
pascTosHue;
3. MexaHW3bM 3a rnacysaHe npeau niu no
BpeMe Ha ofwoTto cwbpaHue, 6e3 na e
Heo6X0AMMO YMbIHOMOLWABaHe Ha /uue,
KOeTo Aa yuvacTBa nuuHO'' 'Ha ofwoTo
cvbpaHue. st gl

(3). (HoBa, OCA, 14.01.2010 r.)Haunhet -

3a nposexaaHe  Ha KOHKPeTHoTO! 0610
cbb6paHve ce nocoMBa B NoKaHara.

(4). (npeaniwHa anuHes 2, usm., OCA,
14.01.2010 r.) O6woTo cbbpaHne nsbupa
npeacefaten W cekpeTap ‘Ha BCAKO CBOE
3acefjaHue. ; '
CBukKBaHe Ha O6ujoTo cb6paHne

(u3M., OCA, 14.01.2010r.)

Yn. 33. (1):06woTo cLbpaHue ce CBUKBA
oT CubBera Ha aupexTopute. O6uwo
cv6paHue Moxe Aa ce CBUKa M No UCkaHe
Ha aKUMOHEepu, KOWTO npuTexasaT akuuu,

npeacTaBnsBal noHe 5 Ha CTO  OT
KanuTana Ha ApyXecTBOTO.

Mpun  6esneicTeune Ha CobBeta Ha
AWpEKTOpWTe, nuuata no npeaAxXoAHOTO

u3peyeHne Mora Aa WUCKaT OT OKPBXHWA
cbA CBuKBaHe Ha obulo cbhbpaHue wuau
oBfacTaBaHe Ha TexeH npeacrasuten Aa
cBuka obulo cvbpaHue no onpegeneH ot
TSX AHEBEH pea.

Meeting upon availability of annual
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;%jshall be held by
the end of the first half year following the
annual closing of_,a;chunts of the year
under review. il
(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

Meeting; '« . [
2! two-way 'messages’ in real time,
providing the shareholders with the
opportunity to participate remotely in the
General Meeting’s  deliberations and

of the General

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.

1

(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
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(2).CeukBaHeTo ce wum3BbpwBa ypes
nokaHa, obsseHa B TbproBCKUS perucrsp u
onosecTeHa Ha ofuwecTBeHOCTTa uypes
WH(DOPMaUMOHHA areHuus Hait-Manko 30
AHW NpeAn HeroBoTO OTKpUBaHe. MMokaHaTa
3aeqHO ¢ Martepuanute Ha 06WoOTO
cvbpaHune ce usnpawa Ha KOH B cpoka no
NpeaxoAHOTO u3peyeHune u ce ny6bnukysa
Ha MHTEpHEeT CTpaHuuaTa Ha ApYKeCTBOTO
3a BpeMeTo OT obseBaBaHeTo U A0
NnpuUkNioYBaHeTo Ha o6woTo cbbpaHue,

(3).MokaHaTta 3a cBukBaHe Ha O6WOTO
cbbpaHue e cbC CbaAbpXaHue, onpeaeneHo
CbrnacHo un. 223, an. 4 ot T3 u un. 115,
an. 2 3NAuK.

BknlouBaHe Ha BbMPOCHU B AHEBHUA
pea (Hos, OCA, 14.01.2010r.)

Yn. 33a (1). AKUMOHEepK, KONTO noseye ot
akuuu, -
cTo 01'%(
MoraTt cnep

TpU Meceua npuTexasaTt
npeacraBnaBawin  noHe S Ha
Kanutana Ha ApyXecTBOTO,
obsiBsiBaHe B TbProBCKUA perucTup  Aa

UCKaT BKIOYBAHETO Ha anpOCM viga.

npeanarat peleHWs Ha Beye BKIIOYEeHU
BbNPOCU B AHEBHUS pej Ha CBG'paHMeTo.

(2).He no-kbcHO or .15 .L'lHM

npeau
no an. 1 anACTaBﬂT 3a obsaBsBaHe' B
TbpProBCKuUs PEruCTbLP  |CMUCHK Ha
BbNpOCUTE, KOUTO e 6baaT BK/OYEHN B
OHeBHUS - pea wm npe.ano»(eHwﬂTa 3a
peweHus,.

(3).Hal-kbcHO Ha cneneau.wm paboTeH
AeH cnel 065BABAHETO Ha BbNpOCUTE B
prrosckwn perMCpr aKuuMoHepuTe
npeACTaBm Ha KOH U Ha apyxectsoTo
CnUcCbKa OT 'BBMNPOCU, NpeanoXeHUaTa 3a
peleHns 1 NUCMeHUTe MaTepuanu.

(4).ApyxecTBOTO aKTyanusupa nokaHaTa
n a nybnukysa 3aeaHO C NUCMeHuTe
matepvanu He3zabaBHO, HO He NMO-KbCHO OT
Kpas Ha paboTHus AeH, crneaBall AeHS Ha
nosiyyaBaHe Ha  yBeAOMNEHUETO  3a
BK/IIOYBAHETO HA BBLNPOCUTE B JAHEBHUSA

pea.

MNpaBo Ha cBegeHnn
Yn. 34. (1). (u3m., OCA, 14.01.2010 r.)

’éﬁﬁpahwe nvuaTa:

specified by them.

(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)

4n. 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
equnty, 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,
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NMucMeHUTe  Martepuanu, CBbp3aHuM ¢
AHeBHUA pea Ha O6uloto cbbpaHue, Tpsabsa
[a 6bAAT NOCTAaBEHU Ha pas3nosioXeHue Ha
akuMoHepuTe Hal-KbCHO [0 JaTata Ha
06ABABAHETO Ha MOKaHaTa 33 CBMKBaHe Ha
O6uwo cubpaHue.

(2).Korato AHEBHUST pea BKAuYBa u3bop
Ha uneHoBe Ha CbBeTa Ha AUPEKTOpUTE,
NUCMEHNTE MaTepuany BKNOYBAT U AaHHU

3a WMeHaTa, NOCTOSIHHMA  ajpec U
npodecMoHanHaTa  ksanudukauus  Ha
nvuata, NpeaNoXeHn 3a YNeHoBe,

(3).(HoBa, OCA, 14.01.2010 r.)
ApyxecTBo “3nonsea €/1eKTPOHHY
cpeacTsa 3a npeaocTaBsHe Ha
nHdopMauMss Ha  akuuoHepuTe,  KaTo

cnassa cnefgHuTe ycnoBus:

1. M3NON3BaHETO Ha eneKTPOHHU cpeacTBa
He 3aBuCKU OT cCeAanvuLleTo WaKW aapeca Ha
akuMoHepuTe WAKM Ha nuuaTta no un. 146,
an. 1, 7. 1-8 3MNuK;

2. B3eTU Ca MepKu 3a WUAEHTUPULMUPAHE,
Taka 4ye WHpopMauusiTa ASWCTBUTENHO Aa
6bae NPeAoCTaBeHa Ha aKUMOHepuTe WM
Ha nuuarta, KOWTO UMaTt npaso
ynpaxHaBaT npaBoTO Ha
onpeaensT HEroBOTO YNPaXHABAHE;

3. akymoHepuTe Unu nuuaTta no un, '146
an. 1, 7. 1-5 3NNuK, vmauun npaeo ua’§f

anAOGMHT, NPEXBBPAAT WK ynpaXHaBaT
npasBoTo Ha rnac, ca 3aﬂBy|;w| N3PUUHO
MUCMEHO Cbriacve 3a ;NpenocTaesHe Ha
nHdopMauusaTa upes! elleKTPOHHM cpencrtea
Wnu B 14-AHeBeH; CPoK OT ronyyasaHg |
UckaHe  OT AWiKGCTBOT ¥§i

cbriiacue He ca 3anamn :

UM npe,qocraBﬂ uchopmauMﬂTa "
XapTUeH HocuTen; :

Ha

4. onpeaensHeTo Ha pasxoAuTe, CBLP3aHK
C npenocraBnHeTo Ha uHdopMauus upes
eNeKTPOHHU CPeACTBa, He NMpoTUBOPEeYn Ha
npuHumMna no un. 1106 3MNNUK 3a
ocurypsaBaHe Ha paBHOMOCTABEHOCT.
(4).(npeavwHa anurHes 3, usMm.,, OCA,
14.01.2010 r.)Npu nouckBaHe, NUCMEHUTE
MaTepuanu ce NpeaocTaBAT HA XapTUA Ha
BCeKu akumnorep 6esnnartHo.
(5).(npeanwHa anuHea 4, usMm., OCA,
14.01.2010 r.) Mpu npoBexaaHe Ha
O6woTo ckbpaHue, akuuoHepuTe MoraT aa
3afaBaT BBNPOCM, HE3aBUCUMO Janu ca
cBbP3aHu ¢ 065BEHNA AHEBEH peAa.
(6).(HoBa, OCA, 14.01.2010 r.)

Aa .p
rhac wan Aaa i%

14.01.2010) Any written materials related
to the Genera!l 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. submlt information to
the shareholders:: where .observing the
following terms; ahd condmons

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; i

2. ldent|f|cat|on measures have been taken,
so that the .information is actually
subm|tted to the shareholders or to the

‘‘‘‘‘

,,,,,,

‘;Artlcle 146 Paragraph 1, Items 1-5 of the
%fPOSA havnng the right to acquire, transfer

or exercise the voting right, have explicitly

fdeclared 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 materiais 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
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YneHoBeTe Ha CbBeTa Ha AWpeKTOpUTE Ha
APYXECTBOTO Ca [ASTbXHM Aa OTroBapsT
BAPHO, u34yepnaTenHo M NO CbLECTBO Ha
BbNPOCM Ha aKkunoHepuTe, 3anaBaHU Ha
obuwoTo cubpaHue, OTHOCHO
NKOHOMUHYECKOTO " ¢puHaHCcoBOTO
CbCTOSSHWE U ThbproeBckata JAeilHOCT Ha

APYXeCTBOTO, OCBeH 3a O6CTOATEeNCTBa,
KOUTO npeacraenssart BbTpelHa
nHpopmauums.

Cnucbk Ha npucbhCcTBaWUTe
(n3am, OCA, 14.01.2010r.)
Yn. 35. (1).3a 3acepaHuero Ha O6uwoTo

cbbpaHne ce  M3roTBs  CAUCBLK  Ha
NpUCLCTBaWMUTE  aKUMOHEepPU W/uau  Ha
TEXHUTE npeacTaBUTENM U Ha 6pos Ha
npuTexxaBaHUTe  WAW  NpeacTaBnsiBaHU
akuuu, AkunoHepuTe “ TEXHUTE
npeacTasmTenu yaocToBepsBsar

NPpUCHLCTBUETO CU C nMoanuc.

(2).KbM cnucbka no an. 1 ce npunara u
CMUCBK Ha nuuaTta, ynpaxHuWau npaBoTo cu
Ha rac B O6woTto cvbpaHue upes
KOpecnoHAeHUMA u/UnnM 4Ype3 WU3non3saHe

Ha enekTpoHHW cpeacTBa, M Ha 6pos Ha\
‘. be attached to the list under Paragraph 1
zabove

npuTexxaBaHUTe akuuu.

(3).Cnucvumte no an. 1 n 2 ce 3asepapat
OT npeacepatens u cereTapﬂ Ha OGmOTo
cbbpaHue.

Mpeacrasurenu
(HoB, OCA, 14.01.2010 r.)

Yn. 35a (1). AKuMOHepMTe B D.DY)KECTBOTO %

“MaT nNpaBo Aa  YMbIHOMOWAT  BCAKO
buUsMuecko UM lopuaMyecko nvue aa
y4yacTBa U aa rnacysaB onOTo cbbpaHue
OT TAXHO UMe;

(2).Ynenosete Ha CbBeTa Ha aunpekropuTe
He MoraT Aa npeAcTaBfifBaT aKUWOHED,
OCBEH aKo MoCNefHUAT He e nocoyun
m3pvao HauYMHBLT Ha rnacyBaHe no BCAKa
OT TOYKUTE B AHEBHUSA pea.

(3). n'bﬂHOMou.lHMK'bT MMa cCblwuTe npaBa
Aa ce M3KasBa M Aa 33jaBa BbNPOCU Ha
06WwoTo cuLbpaHue, KakTo aKLUNOHepHT,
KOroTo npeacTasisBa.

(4).MMbNHOMOWHUKBT €  AnbXeH Aa
ynpaxHssa npaBoTo Ha rnac B
CbOTBETCTBUE c MHCTPYKUMUTE Ha
aKuuoHepa, CbAbpXKawm ce B
Mb/IHOMOLLHOTO.

(5). MbAHOMOWHUKLT MoXxe aa

npeacrtasnsaBa nopeye oT eAnH aKuWUoHep B

obuwoTo cbbpaHue Ha nNy6NAUYHOTO
ApyXecTBo. B TO3U chyvai
NbAHOMOWHUKBT MOXE Aa rnacyea no
pasnuueH HaYuH no akuuuTe,

members of the Company’s Board of
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 Meetmg s session. The
shareholders and the representatives
thereof shall: attest their attendance by
affixing their signatures.

(2). A list of the persons who have
exercused their voting ‘right in the General
Meetmg via  correspondence and/or

“through usage of electronic means, as well

as of the number of shares held shall also

(3)g The Ilsts under Paragraphs 1 and 2
shall ‘be :duly certified by the General

)Meetlng 's: chalrperson and secretary.

'Representatlves

(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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npurtexxasaHu OT OTAeNHUTE aKUuWoHepwu,
KouTO npeacrapnsiBa.

(6).YnbnHoMowaBaHeTo MoxXe faa  ce
M3BLPWKM ¥ 4pe3  WU3Non3BaHe  Ha
€NeKTPOHHMU cpeacTsa. LOpyXecTBOTO
ocurypaBa Hail-manko eauH cnocob 3a
nony4yaBaHe  Ha NBAHOMOLWHU ypes
€NeKTPOHHHU cpeacTea. OpyxecTBoTO

ny6nukyea Ha CBOSiT@ WUHTEPHET cTpaHuua
ycnosusita M peaa 3a nonydvyaeBaHe Ha
NBJHOMOLLHM Ype3 eneKkTPOHHU CpeacTBa.
(7).8pyxecTBOoTO MOXe [a  nocrass
M3WCKBAHUA OTHOCHO YNbJIHOMOUaBaHETo,
npeacTaBsHETO Ha  Mb/HOMOWHOTO Ha
OPYXeCTBOTO M AAaBaHETO Ha WHCTPYKLWUU
OT aKuMoHepa 3a HayuHa Ha rnacysaHe,
aKo WuMa TaKuMBa, KOUTO WU3UCKBaHUA ca
Heo6xoauMKu  3a  maeHTUdMKauMa  Ha
aKuMOHepuTe U MbJHOMOLWHWKA UNK 3a Aa
Ce OCUrypyu BB3MOXHOCT 3@ MNpoBepKa Ha
CbAbpXaHUETO Ha WHCTPYKUUUTE M caMo
[OKONKOTO TOBa CbOTBETCTBA Ha
NOCTUIAHETO Ha Te3un uenu,

(8).PeadbT No an. 6 u 7 ce npunara u npw \

otTerngHe Ha NbAHOMOLWHO.

NMbAHOMOLLHO
(HoB, OCA, 14.01.2010r.)

Yn. 356 (1). .D.pyxeCTBOTompeAOCTaBﬂ ;

obpasely Ha NUCMEHOTO I"I'bﬂHOMOU.l,HO Ha
XapTneH Hocuten wunan ypes. :EHEKTDOHHM
cpeacTBa, aKo € ﬂle]O)KVIM »3ae4H0 C

npu NoucKkeaHe cne,q ‘cBMKBA
(2). npeynanOMbu.laBaHeTo

eTo My,

MaTepuanuTe 3a oﬁmoro FGp'éHMe wm%
]

3a
npeacraenssaHe Ha ' aKumHep B OCA,

KaKToO # I‘I'bJ‘IHOMOU.lHOTO’ “KoeTo He e 3a
KOHKpETHOTO 06Luo C'b6 )aHue U1 He
CbAbpXa rnoHe MMHMMaﬂHO HEOGXOAVIMMTE,
yCTaHOBEHW B 3aKOHa, PpeKkBu3uTH, e
HULLLOXHO. T
(3).Apy*ecTBoTo yBeaoMaBa
nNpucbCTBallMTe Ha obuwoto chbbpaHue Ha

aKunoHepuTe 3a NOCTLANINTE
MbMIHOMOWHM NpU OTKpuBaHe Ha obwoTo
cwbpaHue.

(4).Ako 6bpaTr npeacraBeHU noseye oOT
eNHO MbAHOMOLIHO, W3AafeHn OT eAuH W
Cbll, aKuuMoHep, BanWAHO € MNO-KbCHO
M34afeHOTO NbAHOMOLHO,

(5).Ak0 no 3anousBaHe Ha ob6wWwoETO
cbbpaHue ApyxecTBOTO He 6bae NUCMEHO
yBEAOMEHO OT aKuWOHep 3a oTTerfisHe Ha
MbAHOMOWHO, TO Ce CYuTa BasngHo.

(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 mstructnons by the shareholder
on the vote to..be cast, if any, which
requirements shall be necessary in order to
identify the shareholders and f:he proxy or
in order to prowde a pOSSIbIlIty ‘to verify
the contents of .the instructions given and
merely ' fnsofar as this corresponds to the
attalnment of th%@e ‘purposes.

¢(8). The procedure established under
- Paragraphs 6 and 7 shall also apply upon a

wuthdrawal 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
_applicable, along with the materials on the
General Meeting or upon request following
" its convention.

via electronic means, if

(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
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(6).AKO aKUMOHEpPBT NINYHO MPUCHLCTBA Ha
obwoto chbpaHue, U3NaAEHOTO OT Hero
MbAHOMOWHO 3a TOoBa 06WO CbbpaHue e
Banu4HO, OCBEH aKO aKUWOHepbLT 3asiBu
obpatHoTo.  OTHOCHO  BbMNpOCUTE  OT
AHEBHUSA pea, No KOUTO aKUWOHEPBLT JIMYHO
rnacysa, oTnaga CbOTBETHOTO MpaBO Ha
MbJHOMOLHMKA.

KBopym

Yn. 36. (1).(uam., OCA, 14.01.2010r.) 3a
BanUAHO B3€MaHe Ha peleHnsTa Ha
O6uwoto cbbpaHMe Ha akuuoHepute e
HeobxoauM kBopyM Y2 (eaHa BTopa) oT
BCUUYKUW M3gajeH akuuu C NpaBo Ha rnac Ha
ApyXecTBoTO.

(2).(HoB, OCA, 14.01.2010 r.) YuacTtnero
Ha axkuuoHepute B o06wWoOTO cCvbpanue
nocpeAcTBOM M3MNOA3BAHE Ha eNeKTPOHHU
cpeficTBa Ce OT4YWTa NpU onpeaensiHe Ha
KBOpyMa.

(3).(HoB, OCA, 14.01.2010 r.) AkuuuTe Ha -

nnuata, rnacyBanu ypes KopecnoHaeHuus,
ce B3eMaT npeasuMA NpuU onpeaenisiHe Ha
KBOpyMa.

(4).(npepnwHa anuHes 2, 3M., QCA,
14.01.2010 r.) Npu nwunca,, Ha KBOpyM
MOXe A3 Ce Hacpouyu HOBO 3ace,anMe Ha
OCA He no-paHo oT 14 aHu mr TO @ 3aKOHHO
He3aBNUCUMO OT npeACTaBel-ma Ha Hero
kanutan. [latata Ha  HOBOTO 3acefaHue
MOXe pJda ce nocoqn W B nokaHata 3a
NMbPBOTO 3ace,qa|-w|e B ,quBva pea Ha
HOBOTO 3acefaHWe He MoraT jJa ce
BK/IOYBAT TOYKM MO pesa Ha un. 223a ot
TbproBCKUs 3aKOH.

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

Yn. 36a (1). MpaBoTo Ha rnac B obuwoTo
cbbpaHue Ha © nybanYHO  ApPYXecTBoO
Bb3HMKBA C€ MNBAHOTO WM3NAawWaHe Ha
€MUCMOHHAaTa CTOMHOCT Ha BCAKA akuus u
cnea BnuceaHe Ha APYXKecTBoTo,
CbOTBETHO HAa YyBefNYEHUETO Ha Herosws
Kanutan, B TbProBCKUA PEerucTsbp.

MNpaBoTo Ha rnac B O6woTo cubpaHue ce
ynpaxHsBa OT JuvuaTta, BAUCaHW B
permcTpute Ha LeHTpanHusa aeno3uTtap 14
AHK npeau aatata Ha O6woTo cwbpaHue,
CbrNacHo  CNUCbK  Ha  akuMoHepwuTe,
npegocrased oT ,LleHTpaneH aenosutap”
Al KbM Tasu agara.

considered as a valid one.

(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,

;:;:r

votlng 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‘u specifying  the
querum.

(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 ho quorum, a new session of the
5;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
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(2). Npasata Ha rnac ce M34YUCNNABAT Bb3
OCHoBa Ha ob6bwna 6poil akuuu, KouTo
Aasar npaBo Ha rnac.

(3). NpaBoto Ha rnac 8 OCA Moxe fa ce
yNpaxHu npeau fatata Ha 3acefaHUETo Ha
obloTo cbbpaHue 4ype3 KoOpecnoHAeHUMA,
KaTo Cce wu3non3sa nowa, BKJYUTENHO
eNeKTPoHHa nowa, Kypuep wan apyr
TEXHUYECKN BL3MOXEH HAUUH.

(4). (Hosa, OCA, 14.01.2010 r.)
ApyxecTtBoto nybnukyBa Ha  CBOSATa
UHTEpPHET  cTpaHuua obpasuute  3a

rnacysaHe 4pe3 nNbLAHOMOWHWK M Yypes
KopecrnioHaeHuusa. Ako obpa3uuTte He MoraT
Aa 6vaaTt ny6suKyBaHU MO TeXHUYECKU
NPUYNHU,  APYXECTBOTO  MNOCOMBA  Ha
WHTEpHET CTpaHuLaTa CU HauunHa, no KohTo
obpasymte MoraT ga 6baaT NonydvyeHu Ha
XapTUeH HOCUTEN, KaTo B TO3M ciiydait npm
NOUCKBaAHE OT akKUWOoHepa ApPYXeCTBOTO
usnpawa obpasuute 4pe3  nouleHcka
ycnyra 3a €sost CMeTKa.

FnacysaHe U MHO3MHCTBA
Yn. 37. (1). (u3m,,
MnacysaxeTo B O610TO ChbbpaHue e NINYHO.
fnacysaHe no NbAHOMOLWME U :i4pes
KOpecroHAeHuus ce AoMnycka : camo npu
Cna3BaHe Ha W3UCKBaHUATA, HPEABMAGHM B
TO31 yCTaB.

(2).(HoBa, OCA, ;.4 01@010& srn)
aKUNOHepbLT anC‘bCTBa .| Ha ' oGLuOTo
cbbpaHue ANYHO,: ynpax(HaHO'ro OT Hero
npaso Ha rnac up 3“ opécnori,quuMn e
BaNWAHO, ‘OCBEH aKo' KI.MOHep'bT 3anaBu
o6paTHoTO. Mo . BbNPO Te, no kowuto
aKUnoHepbT rnacyaa Ha oblyoTo cubpatve,
ynpax(HeHOTo OT HEro Npaso Ha rnac uypes
KOpecnoHAeHUus omaaa
‘?gém,,

(3).(HoBa, ' OCA,  14.01.2010 r.)
CnacyBaHeTo Mpe3 KOpecnoHaeHuus e
BANMAHO, ako BOTbLT € MONy4YeH oOT
APYXECTBOTO He MO-KbCHO OT JeHs,

npeaxoxnaauy aatata Ha OCA.

(4).(npeanwHa anuHes 2, wusM., OCA,
14.01.2010 r.) PelweHnusaTa Ha O6WoTO
cbbpaHve ce npueMatr C OBMKHOBEHO
MHO3WHCTBO oT npeacraseHuTe Ha
cbbpaHuneTo akuun, ocBeH KoraTo
0eiCcTBalWoTo 3aKkoHOAATeNCTBO WMAU TO3MU
ycTas npeaBMXAaT MO-BUCOKO MHO3WHCTBO
3a B3eMaHETO Ha HAKOU peweHus. 3a
npueMaHeTo Ha peweHua rno 4yn. 31, an. 1,
T.T. 1-4 ce nauckea MHO3UHCTBO OT ¥ (Tpw

‘ Votmg and Ma]orlty
OCA, 14.01.2010 r.)

correspondence shall
‘where
«stipulated under the present Articles of
Association.

Akl (2).

question.
(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 published due to
technical reasons; §th {Company shall
specify on its webSIte the method by which
the samples : may be obtamed on paper.
Should that be the case, upon .-request
submitted by a shareholder, the Company
shall d|$patch ‘the samples via postal
serwces for |ts own account

,,,,,,

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 Vvia
be only allowed

observing the requirements

(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 (34) of the
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quB'prM) oT npeacraBeHuTte Ha
c1:6pa|-w|eTo aKunu C NnpaBo Ha rnac.

(5).(HoBa, OCA, 14.01.2010 r.)
Peaynratute oT rnacyBaHeTo B npoTokona
OT 3aceAaHuMeto Ha obuwoTo cbbpaHue
TpsbBa Aa BKNOYBAT UHDOPMALMA OTHOCHO
6pos Ha akuuuTe, NO KOUTO ca noaafeHu
AeNCTBUTENHN rnacoBe, KakeBa 4YacT oT
Kanutana npeacrasnasart, obwus 6poii Ha
AeNCTBUTENHO noaadeHuTe rnacose, 6pos
nogaaeHu rnacose ,3a” U ,NpoTUB” U, ako
€ HeobxoAnMo-6posi Ha Bb3AbpXanuTe ce,
33 BCSKO OT pelleHnaTa no BbNpocute or
AHEeBHUA pen.

Mporokonu

Yn. 38. (1). (u3m., OCA, 14.01.2010 r.)
3a 3aceaanmaTa Ha O6woTo cbbpaHue ce
BOAW NPOTOKOJ.

(2).MpoTokonsT ce noanucea oT
npeacenartens n cekperaps Ha
cvbpaHuetro, M oT npebpoutenute Ha
rnacosere.

(3).(n3m., OCA, 14.01.2010 r.) KbM
NpOTOKOIUTE Ce npuiarat CnucbK Ha
NpUCLCTBAlLMTE, Ha rfacyBanute uypes
OBbAHOMOWHWK, HA  rnacyeanure : upes

KopecnoHAeHUUs wu/vunn upes MSHOHBBaHe

Ha €eneKTPOHHU cpeAcTBa W .D.OKYMeHTMTEE;:f

CBbP3aHW CbC CBUKBAHETO' Ha O6woTo
cubpaHue. !
(4).Npotokonute u ﬂpMHO)KeHMHTa KbM

TAX Ce CbXpaHaBarT, HaW MaﬂKO ner TOONHNY,. ..

Mpn noucksaHe Te ce npe,qOCTale'r ‘Ha
akumoHepute.
(5). (u3m., OCA, 14.01.2010 r.)
ﬂpOTOKonHaTa KHUra ce BOAW U CbXxpaHABa
OT AuMpeKkTopa 3a pr3|<a (o MHBeCTMTOpVITe
L
Paspen II. C'bBET HA nMPEKTOPMTE
MaHpaar
Un. 39. (1). CuBeTbT Ha AWpPEKTOPUTE Ha
ApyxecTtBoTo. ce wm36upa or O6wWoTO
cbbpaHue 33 CPpok oT 5 (NeT) roauHM.
(2).(otM., OCA, 14.01.2010r.)
(3).‘-lneHoseTe Ha CbBeTa MmoraT aa 6baar
npeusbupaHu 6e3 orpaHuyeHus.

(4).Cnep
uneHoBeTE,

M3TM4aHe Ha MaHdaTa WM
Ha CbBeTa Ha AupekTopuTe
npoAbL/HKaBaT Aa M3NbAHABAT  CBOMUTE
pyHkunm po usbupaHeto ot O6wWoTO
cbbpaHue Ha HOB CbBET.

CbcraB Ha CbBeTa Ha AUPEKTOpUTe
Yn. 40. (1). CoBeTbT Ha AMpekTopuUTe ce
cbcToun oT 3 (Tpu) Ao 9 (aeseT) pusnyecku

ﬁthe ‘votes

voting shares represented at the
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

,,,,,

via correspondence and/or
through usage of electronic means, as well
as the documentation pertaining to the
General Meetmgs 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)
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n/vunun lopuanyeckn nuua. CbCTaBbT Ha
CbBeTa Ha AupexkTopuTe MOXe fa 6bae
npomeHeH oT O6WOTO CbbpaHue no BCAKO
BpeMe.

(2).OpuanyeckoTo nuue - unexd Ha CuBeTta
Ha AuWpekTopuTe onpepensa npeacrasuTen
33 M3NbAHEHWe Ha 3aAb/XKeHuaATa My B
CbBeta Ha gupexkTopute. Opuanyeckure
nvmua ca  connaapHoO U HeorpaHWYeHo
OTrOBOPHU 3aefHO C OCTaHajlMTe 4JieHOoBe
Ha CrBeTa Ha AnpekTopure 3a
3aAbNXEHUATa, npousTuyallm oT
AEWCTBUATA HA TEXHUTE NpeAcTaBUTENN,

(3).(u3m., OCA, 14.01.2010 r.) YneHoBeTe
Ha CbBeTa Ha auMpekTopuTe Tpsi6ésa ga uMmart
sucle obpasoBaHne n ga He ca:

1. ocvxAaHM 3@ YMULLNEHO NpecTbifieHue
oT o6l xapakTep;

2. 0o6fBEHW B HECHCTOATENHOCT KaTto
e HONUYeH Tbproeey nnu KaTo
HEOrpaHU4YeHO OTrOBOPHU CbAPYXHULKU B
TbProBCKO APYXeCTBO M Aa He ce HaMupar

B MPou3BOACTBO NO  0b6siBABaHe B

HEeCHCTOATENIHOCT;

3. 6unn uneHose Ha ynpaBuTeneH WU

KOHTPONEH oOprfaH Ha APyXecTtBO wiK
Koonepauus, npexpareHu nopaau
HECHLCTOATENHOCT Npe3  nocneaHuTe JJ.Be

roavHu, npeaxoxaaluu AaTaTa i Ha

pelweHneTo 3a ob6siBsiBaHe Ha

HEeCBCTOATENHOCTTA, aKko uMa

Hey#OBNEeTBOPEHU KpeaAUTopU; -

4. nvweHn ot npaso f.qa 3aemar

MaTepmanHOOTroaopHa s (HOCT;

5. CbNpy3W MNW POAHMHM [0 TPpeTa CTeneH

BKNIOYUTENHO NO npaBa MHVI HO C'prGpeHa
NUHUA I'IOME)KAY CVI K;MJ'W) 'Ha u4NeH Ha

06cny>KBaLuo .dpyx(ecrao,
6. KbM MOMeHTa' Ha n3bopa uM, ocbaeHu ¢

BAA3Na B CUNa npucbAa 3a NpecTbnieHus
npoTus COBCTBEHC OCTTa, npoTus
CTOI'IaHCTBOTO AN NpoTUB dUHAHCOBaTa,
AaHbYHATa M OCUrypuTenHata cucTema,
u3ebplieHn B8 Penybnuka Bwnrapus wnu B
yyx6uHa, OCBEH aKo ca peabunuTupanu.

(4).Ako0 3a uneHoBe Ha CbBeTa Ha
OVpEKTOpUTE ca u36paHu opuan4ecKku
nvua, u3nuckeaHuaTa no an. 3 cneasa Aa ca
Hanuye 3a  PpuanyeckuTe  nNuua -
npeacTaBUTENN Ha OpPUAMYECKUTE Nuua B
CvBeTa Ha AnpekropuTe,

(5).Hait-Mmanko eaHa TpeTa OT uYieHoBeTe
Ha CbBeTa Ha AupekTopuTe TpsibBa Aa
6bAaT HesaBuUcUMM nuua. He3aBUCUMUAT
4YneH Ha cbBeTa He MoXxe aa 6bae:

1. cnyxuTen B ApyXecTBOTO;

natural persons and/or legal entities. The
Board of Director’s composition may be
amended by the General Meeting at any
time.

(2). A legal entity that is @ 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 premedltated crlme of a
general nature;
2. declared |n§cﬂvent in their capaCIty of a
sole trader or as a personally-liable partner
ina commercnal undertakmg, and shall not

g‘ ‘currently undergomg ‘proceedings on
t*bélng declared bankrupt

3. members of a‘managing or a controlling

Lbody “of a company or a cooperative

i3
i

msolvency in the last two (2) vyears
|mﬁ1édlately 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;
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2, aKuuOHep, KONTO npuTexaBa npsKo
WNu 4pe3 CBbp3aHU nuua 25 Ha cTo Mau
rnoeeye oT rnacoseTe B o6WOTO CbbpaHue;
3. CBbLP3aHO C APYXKECTBOTO Nuue;

4. nvue, KoeTo e B TpallHU TbProBCKU
OTHOLWeEH!A C APYXEeCTBOTO,

5. uneH Ha ynpasuTeneH unu KOHTPONeH
opraH, nNpPoOKYpUCT WKW CAyXWUTen Ha
TbProBCKO ApYXecTBo uwnm apyro
ropnanyecko nMue noT. 2, 3 n 4;

6. cBbp3aHO iMue C Apyr 4ieH Ha CbBeTa
Ha AMPEKTOpUTE Ha ApPYXeCTBOTO.

(6).(HoBa, OCA, 14.01.2010 r.) Jinua,
u3bpaHn 3a uneHoBe Ha CbBeTa Ha
AupeKkTopuTe, 3a KOUTO chen AartaTta Ha
usbopa MM Bb3HUKHAT obcTosiTencreaTta no
an. 3 wan 5, ca anvxHU He3abasBHO aa
yBEeaoOMAT  yNpaBUTENHUSA opraH Ha
Apyxecrsoto. B T03M cayyald nuuarta
npecrasaTt Aa OCbLLEeCTBABAT QYHKUMUUTE CU
W He nonydasaTt Bb3HarpaxaeHue,

YnpasneHue n npeacTaBUTeNICTBO
Yn. 41. (1). OpyxecTBOoTO Ce ynpaBsnsapa

7] npeacraensea oT CoBeTa Ha
AupeKkropuTe,

(2).CoBeTbT Ha AUPEKTOpUTE Bb3nara
U3Nb/HEHNeTO Ha CcBouTe peLueva N
OCbLIECTBABAHETO Ha cbyHKuMM
onepaTUBHOTO ynpaBneHMe Ha
APYXecTBOTO Ha eAauH wm ABama oT
csouTe yneHose -, MSI‘I'bﬂHMTeﬂHM
ANDEKTOPMU. MananMTehHMTe AMP@KTODM\

Mmorar aa 6baaTt cmeHeHM no ch(o BpeMe.
(3).CoBeTbT Ha' nMpeKTOpMTe MoOXe Aaa
HasHauu ¥ eauH UNK NoBeve NPOKYPUCTH,
KaKTo MW pa osnacrw TbProBCKU
MbJHOMOWHNUM,

(4).CuBeTbT HA ,ﬂ,MpeKTopMTe MOXe [a
OBNACTN M3NbNHUTENEH AMPEKTOp no an. 2
Aa npeacTaBnfsBa APYXECTBOTO 3aeAHo
U/vnu NooTAENHO C APYr W3NbAHWUTENeH
AVPEKTOp WM C APYr 4ieH Ha CbBeTa Ha
AVpeKTopuTE, UM C NPOKYPUCT.
OBnactsaBaHeTo MOXe fna 6bae oTTerneHo
Nno BCAKO BpeMe. [1pyXecTBOTO MOXe Aa ce
npeacrasnssBa u OT ABaMa TMpPOKYypUCTH
3ae4HO W/unn nooTaenHo.

(5).(n3m., OCA, 14.01.2010 r.) UMeHaTa
Ha fuuyarta, oBnacTeHU ga npeacrtasnasaTt
HOpyxecTBoTO, Ce BNUCBaT B TbpProBCKUSA
perncrbp.

FapaHuusA 3a ynpasneHuerTo

(noB OCA, 14.01.2010r.)

Yn. 41a (1). YneHoBete Ha CbBeTa Ha
OVNPEKTOpUTE €a ONMbXHWU B 7-OAHEBEH CPoK

no
Company’s operational
‘one or two of its members - Executive

2.a shareholder who holds directly or
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 thewcnrcumstances
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
lmplementatlon of functions on the
management to

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’
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OT n3bupaHeTo UM Aa BHeCAT rapaHuusa 3a
ynpasneHueTo Cu.

(2). fapaHuuaTa ce B8Haca B JeBOBe.
PasMepbT Ha rapaHuusiTa ce onpegens oT
o6WwoT0 CbbpaHWe Ha aKuUUOHepuUTe U He
MoXe Aa 6bae no-Manbk OT 3-MeCeyHoTo
6pyTHO Bb3HarpaxaeHve Ha nuuata no an.
1.

(3). NapaHuuaTa ce 6s0Kkupa B nNonsa Ha
ApYXeCcTBOTO B 6aHKa Ha TepuUTopuATa Ha
cTpaHata. JluxeBute oT 6nokupaHuTe B
6aHKa rapaHuuMu ca csoboaHn n Morart aa
ce TernaT npu¥ NOMcKBaHe OT BHOCUTENS Ha
rapaHumsTa.

(4). B cnyyah Ha  HeBHacaHe  Ha
rapaHuusTa B onpeaeneHuns CpoK
CbOTBETHOTO nuye He nonyvasa

Bb3HarpaxaeHue KaTo YieH Ha CbOTBETHUS
opraH 40 BHacsHe Ha NbiAHWUS pa3Mep Ha
rapanuusTa.

(5). MapaHumsaTa ce ocsoboxaasa:

1. B nonsa Ha BHeCNOTO A nuue no an. 1 -

cnen patata Ha peweHUeTo Ha obuwoTo

cvbpaHve 3a ocBoboxnaBaHeTo My OT

OTrOBOPHOCT M cnea ocBob0OXAaBaHETO My
OT ANBXHOCT;

2. B NoN3a Ha APYXECTBOTO - B C/lyyai ye
obwoTo cbvbpaHue e B3eNO peuwleHUe 3a

TOBa rMpU KOHCTAaTUpPaHE Ha HaHeceHu
Bpe/ln Ha APYXXeCTBOTO.

npaBOMoumn Ha C'bBeTa Ha
AupexTopuTe -

Yn. 42.(1). C’BBETbT Ha | aupexkTopuTe
B3eMa. peleHuss N0, BCUUKKU BBMNPOCH,
cabpaaun c qewHocwalua APYXeCTBOTO, C
M3K/IOYEHWEe Ha Te3n, KOWTO CbrNacHo

AECTBALLOTO . 3aKOHOAATeNCTBO U TO3M
ycTaB cai . or U3KAKUUTENHATA
KOMNETEHTHOCT Ha O61oTo cb6paHue.

(2).CbBeTbT Ha AupekTopurte Ha

LAPYXECTBOTO B3€Ma pelleHns OTHOCHO:
1. nokynka v npoaax6a Ha B3eMaHus;

2. ckJouBaHe, npekpaTtasaHe n
pasBansHe Ha aorosopuTte c
obcnyxBalwuTe apyxecrsa, u ¢ 6aHkara -
aenosurap;

3. KOHTpo/snpaHe U3nbLAHEHUETO Ha
porosopute no T. 2;

4. okasBaHe Ha cbaelicTBne Ha

o6cnyxBawWoTo ApYXecTBo U Ha 6aHkara -
AenosuTap nNpyM U3NbAHEHUETO HA TexXHUTe

members shall be obligated to deposit the
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 deposntor

(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 untilwn e |administration bond has
%éen fully pali in.
(5). The abov‘é 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
resolutlon on the discharge of
responsibmty 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
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dyHKUUU cbrnacHo aeincreawoTo
3aKOHOAATENCTBO U TO3U YCTaB;

5. onpegensHe Ha noaAxoAdsWKW eKCNepTy,
OTroBapsitiy Ha U3UCKBAHWUATaA Ha un. 19
340CKnL v npuTexasawn Heobxogumara
kBanudukauma u ONUT, 3a OLEHsIBaHe Ha
B3EMaHWUATa;

6. uHBecTUpaHeTo Ha csoboaHuUTE
cpeacTBa Ha ApPYXeCTBO NPU CnasBaHe Ha
orpaHudeHuaTa no un. 10, an. 2 - 4;

7. HezabaBHOTO cCBMKBaHe Ha 0O6uwoTo
cbbpaHue npu HacTbnBaHe Ha
obcToATENCTBA OT CbLUWECTBEHO 3HauyeHue
3a ApPYXEeCTBOTO;

8. HasHauaBaHe Ha TpyAOB A0rosop
AUPEKTOp 3a Bpb3Ka C UHBECTUTOPUTE;

9. apyru BbMNpOCH oT HerosaTa
KOMMETEeHTHOCT CbITacHO TO3M yCTas.

(3).3aMsHa Ha ob6cnyxsawo ApPYXeCTBO
unn Ha GaHkara-genosvtap Ce U3BbpUIBa

cnea  npeasaputenHoto  ogobpeHue  Ha
KOH.
(4).(HoBa, OCA, 14.01.2010 r.

YneHoBeTe Ha CbBeTa Ha AUpPEKTOpUTE Ca
ANBXHN: i
1. fa 3aaBAT 3a BNUCBaHe B perucrbpa no
un. 30, an. 1, 1. 3 oT 3akoHa 3a Komucusra

3a (MHAHCOB Haa30p BCAKA nocneasaila

eMucUs OT aKuun B 7-OHEBEH CpOK OF
BMNUCBaHETO B TbProBCKUA PErucTLp;

2. ga nowuckart gonyCKaﬂe Hé BCAKa
nocneaBalla eMucUs ot aKlefM 3a prroavm
Ha perynupaH nasap B 7-AHEBEH CPOK OT
BMMCBAHETO B Perucrbpa no un. 30, an. 1,
T. 3 o1 3aKoHa 3a KOMMcuﬂTa 3a chHchoa
Haasop . -

(5).(HoBa, OCA, 14.01.2010 r.)
UnenoseTe Ha CbBeTa Ha AnpekTopuTe, 6e3
Aa 6bAaT W3pUUHO OBflaCTEHW 3a ToBa OT
obwoTo c1:6paHV|e He MOoraT Aa U3BbLpLWBAT
CAENKWK, B PE3YNTAT Ha KOUTO:

1. apyxecTBoTo npuaobusa, npexsbpAs,
nonyyasa WAW NpeaocTass 3a MoN3BaHe
unu kato obesneyeHue noj KaksaTo U ga e
dopMa AbNroTtpaviHM akTuBu Ha obua
CTOMHOCT Haa:

a) eAHa TpeTa OT MO-HUCKATa CTOWHOCT Ha
aKTUBUTE CbI1acHO NOCNeAHUs OAUTUpPaH
Wnu  nocieAHWa  U3roTBeH CYEToBOAEH
6anaHc Ha ApYyXeCTBOTO;

6) 2 Ha CTO OT NO-HUCKATa CTOMHOCT Ha
aKTUBUTE CbINAcHO nocnenHus oauTUpaH
MNM  NocneaHUs  V3roTBeH CYeToBOAEeH
6anaHc Ha ApYXecTsoTO, Korato B
clenkuTe y4acTBaT 3anHTepecyBaHu nuua;

pursuant to the valid legislation and the
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 lssues falling. within the scope
of its competence pursuant to the present
Articles of Association. |

(3). Substitution of the servicing company
or of the deposntory 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. déclare 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
if%ubsequent issue of shares to trading on a

the admission of each
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;
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2. Bb3HUKBAT 3aab/KEHUS 3a
OPYXeCTBOTO KbM €eAHO /ivMue UK KbM
CBbp3aHM nuua Ha obuwa CToMHOCT HaAa
cTohHocTTa no T. 1, 6ykeBa ,a”, a koraTo
3a4bXeHUsTa Bb3HWUKBAT KbM
3auHTepecyBaHM nuua WM B nNons3a Ha
3auHTepecyBaHW NuLa - Hag CToHOCTTa No
T. 1, 6ykBa ,6";

3. B3eMaHWATa Ha APYXeCTBOTO KbM e4HO
nvue MAKU KbM CBbP3aHu uua HaaXBbPAAT
cToWHOCTTA no 1. 1, 6ykBa ,a”, a koraro
AMbXHULK Ha ApPYXeCcTBOTO ca
3anHTepecyBaHu auua - Hag 10 Ha cTo oT
cToWHocTTa no 1. 1, 6ykea ,,6”".

OsnactaBaHe ot O6woTo cbbpaHue He e
HeobxoanMmo:

1. 3a caenku, MN3BbPLIEHN npu
ocbulecTBsiBaHe Ha o6uyaliHaTa TbProBcKa
AENHOCT Ha ApYyXeCTBOTO, BKJIOYUTENHO
npyu cknoyBaHe Ha Aorosopu 3a 6aHKOBM
KpeauTn n npegocrasHe Ha obesneyeHus,
OCBEH aK0 B TAX y4yacTBaT 3auvHTepecyBaHMu
nnuya;

2. 3a KpeguTupaHe OT
APYXeCTBO, U npejocTaBsHe Ha Aeno3uTH

OT AbWEpHO APYXeCTBO NPU yCnoBusA He;}‘
3a’

no-HebnaronpusaTHY nasapHuTe

cTpaHaTa; il
3. KOraTo e Hanuue AOroBop 3ai (ChbBMECTHO
npeanpustue no rn. 8, p. 111 3f1ﬂLlK

oT

(6).(HoBa, OCA, 14.01. 2010,« Cpenkurte
Ha ApYXecTBOTO G ancme Ha
3auMHTepecyBaHW NuUUA NO CMUCBLAA Ha u.
114, an. 5 ot 3NMNLIK, 13BbH nocoyeHuTe B
an. 1, noanexat. Ha npeasaprenHo
ofo6peHue ot CbBeTama L[MDeKTopwre

i

i

rnacyBaHe ype3s KopecnOHAeHuMn "
npasuna: 3a rnacyBaHe upe3 efleKTPOHHM
cpeactBa.’ C npasmna'ra ce ypexaaT
W3UCKBaHUATA |, KbM  CbAbPXaHMETO Ha
obpaseua 3a “rnacyBaHe, HauuHWTEe 3a
nony4yaBsaHeTo My OT aKuuoHepuTe ¥
ycnosusta  3a naeHTUdUKauus Ha
akuuoHepure,

Yn. 43. (1). (un3m. OCA - 14.01.2010 r.,
OCA - 25. 06. 2012 r.) 3a cpok oT 5 (ner)
roagvHn OT gaTtaTta  Ha BNUCBaHe Ha
n3MeHeHuneTo Ha yctasa oT 25, 06. 2012 r.
B TbproBCKMA perncrop, CbsBeTbT Ha
aupexktopute MOXe na yBenuyaga
Kanutana Ha ApyxectsoTo Ao 210 000 000
(nBecta ¥ geceT  MunAnoHa) — nesa

XOI'I.llVIHI'OBOtJZ W|th .regar

2. liabilities for the Company arise towards
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
llbll;

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, mcludmg upon
conclusion of ' Contracts for bank loans and
provision .. of collaterals, unless where
mterested parties participate therein;

fto lending extended by a

by a sUbS|d|ary under terms and conditions

ith t are not less unfavourable than the

there is a venture

:5«
where
Rt 'agreement under Chapter 8, Section III of
the LPOS.

joint

(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, amended, GMS, 25. 06. 2012)
Within 5 (five) years term as of the
registration of this amendment of these
Articles of association dated 25. 06. 2012
with the commerce register, the Board of
Directors may increase the Company’s
capital up to BGN 210 000 000 (two
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BK/IOUUTENIHO Ype3 wu3JaBaHe Ha HOoBWU
06UKHOBEHU UK NPUBUNETMPOBaHM aKLUuK
U NpuW cnassBaHe pefa Ha NpPUIOXUMUTE
NpasH HOPMU,

(2).B peweHneto 3a yBenuuasaHe Ha
kanutana CbBeTbLT Ha  AupeKkTopuTe
onpeaena pasMepa W UENUTE Ha BCAKO
yBenuyenve;, 6pos M BMAA Ha HoBUTE
aKiuuu, npasaTta WM NpuUBUNErnnTe NO TAX;
CpoKa K YCNoBUATA 38 NpexBLbpJ/ISHE Ha
npasata no cMucbna Ha §1, 1. 3 3MMOUK,
usnajeHu cpeuly CblecTBYBAWMUTE akUuuu;
Cpoka # ycnoBuaTa 3a 3anucBaHe Ha
HOBUTE aKkuwuu; pa3Mepa Ha eMUCUOHHaTa

CTOMHOCT W Cpoka, W YyChoBUATa 3a
3annaujaHeTo n; MHBECTULIMOHHUSA
NOCpPeAHNK, Ha KOMTO ce Bb3nara

ochLleCTBABAHETO Ha noAnucKaTa.

Yn. 44. (1). (u3m. OCA - 14. 01. 2010 r.,

usm. 25, 06. 2012 r.) 3a cpok ot 5 (ner)

roAuHu OT jJatata Ha BNUCBaHe Ha
U3MeHeHneTo Ha ycTtasa ot 25. 06. 2012 r.
B TbproBckusa peructbp, CbBETHT: Ha
AVPEKTOPUTE MOXE A3 npueMa pelieHns 3a
usnasaHe Ha obauvrauuu npu obuy pasmep
Ha obnurauuvoHHusa 3aem go 210 000 000
(nBecta © pgeceT  MuUNWoHa)  nesa
BKOUNTENHO. Bmp.a Ha oﬁnmraumme

.....

pasmepa n BCMQKM ocraHann napaM&TpM’re

Ha 06nMFaLMOHHMﬂ 3aeM ce onpegenar B
peweHneTo Ha CbBETa H& AupexTopuTe
npu cnasaaHe pasnopeASMTe Ha

\\\\\

,D.EMCTBalLlOTO BGKOHO,ﬂ,aTGhCTBO n ycrasa.

(2).CbBeTbT Ha AUpeKTopuTe UMa NpPaBoTo
ha npveMa peleHUs 3@ U3BbpLUBAHE Ha
caenkuTe, ynoMeHatu B ui. 236, an.2 ot
TbproBCckust 3aKOH, nNpu cnasBaHe Ha
BCUUYKN Apyrn pasnopeabu Ha 3MNMUK wu
34CuLl.

KBOpyM n MHO3UHCTBaA

Yn. 45. (1). CovBeTbT Ha AUpEKTOpUTE
MOXe [a B3UMa pelleHUs, ako NpuUcbCTBaT
Haln-Manko 2/3 OT 4yneHoBeTe My JIUYHO
Wnn npeacraBNABaHU OT APYF 4YNeH Ha
cbBeTa. HUKOW NpUCHLCTBALY YNEeH He Moxe
[a npeacrasnfBa noeBeye OT  eawH
OTCbCTBALY,.

«Art

hundred and ten million Bulgarian levs)
inclusive, through issuance of new ordinary
or preference shares and where observing
the procedure established by the applicable
legal norms.

(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.L investment intermediary
entrusted wuth the task of effectlng the
su bscrlptl ';n ~ (

44. (1) (Amended, GMS,
14.01, 2010 amended, GMS, 25. 06. 2012)
Wwithin 5 (five) years term as of the
registration of this amendment of these
Articles of association dated 25. 06. 2012
with the .commerce register, the Board of

Directors 'may adopt resolutions on the
“issuance of bonds, where the debenture

loan’s total amount shall not exceed BGN

210,000,000 (two hundred and ten million

Bulgarian levs) inclusive. 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.
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(2).Bcuukn peweHnsta Ha CbBeta Ha
AMpeKTopuTe Ce npueMatr ¢ OBUKHOBEHO
MHO3WHCTBO OT BCUMYKWU UYNEHOBE OCBEH B
cNy4anTe, KOrato 3aKOHbT WU  YyCTasbT
M3UCKBAT NO-rOJSAMO MHO3WHCTBO.

Abvnxxuma rpynika. HeaonyckaHe Ha
KOH(PUKT HA UHTEepecH

Yn. 46. (1).YneHoBete Ha CobBeTa Ha
AUPEKTOPUTE Ca ANBXHU Aa ocbliecTBABaT
dyHKUMUTE CcKM C rpuxaTta Ha pobpus
Tbproeet,, JAa 6bAaT  NOANHU  KbM
AOpyxecTBoTo M Aa AeilcTBaT B Hau-a06bp
MHTepec Ha Heropute aKuunoHepu,
BKNIIOYUTENHO!

1. na uv3NbAHABAT 3a4bJ/DKEHUsiTa CU C
NpUCBLLOTO Ha npodecuoHannucTa yMmeHue,
CTapaHue W OTFOBOPHOCT U MO HAau4uH,
KOATO O60CHOBAHO CYMTAT, 4e € B UHTepec
Ha BCUYKK aKuUMOHEpU Ha [ApPYXKeCTBOTO,
KaTo Non3BaT caMo UHdopMauunsa, 3a KOATO
060CHOBaHO CyMTaT, 4e e [AOCTOBepHa,
Mb/IHa U HaBpeMeHHa;

2. ha
APYXeCcTBOTO U

npeanoYnTaT
Ha

UHTEpECa
UHBEeCcTuTopute .:B

APYXeCcTBOTO npea cBos CO6CTBEH MHTEPEC |
U ga He nonssart 3a obnaropeTencrBaHe Ha

cebe cu MM Ha Apyru nuua 3a cMeTka, Ha

APYXeCTBOTO W aKuuoHepute dJaKTW s
npu.

obcTosTenctea, KOMTO ca y3Hanu
U3nbJiHeHUe Ha cny)Ke6HMTe n
npodecuoHanHuTe cu 3a,qbnxééuvm,

3. pa wmsbareart . npeKM Kocsen-m
KOHDNUKTH  MeXAay CBon MHTepec

uUHTEpeca Ha ,ClPY)KECTBOTO, ‘a ako TakuBa
KOH(NUKTA Bb3HMKHAT — Aa ru paskpusaTt
CBOEBPEMEHHO: U MbJIHO ‘U'Aa He yuyacTsarT,
KaKkTo M He OKas3paT BNUAHME BbPXY
ocTaHanute uneHose Haf;,u;{cheTa, npwu
B3eMaHeTo Ha pelenns B Te3n cnyyau;

4. fa He pa3npoc1'paHﬂBaT nHdbopMaums 3a
paBMCKBaHMHTa " pelleHusTa  Ha
3acepaHusTa Ha CbBeTa Ha AWPEKTOpWTE,
KakTo W Apyra Heny6nuuHa WHgpopmMaums
3a JpYXeCTBOTO, BKJOYUTENHO UM cCneq
KaTo npectaHat ga 6baaT uneHoBe Ha
CbBeTa Ha OMPEKTOpUTE, A0 Ny6ANYHOTO
onosecTsBaHe Ha CLOTBETHUTE
06CTOSTENCTBa OT APYXECTBOTO.

5. Qna npeaoctaBaT UM onoBecTsBaT
WHAOPMaLMA Ha aKLMOHEPU N MHBECTUTOPH
CbIMNAcHO W3UCKBAHWSATa Ha HOPMaTUBHUTE
W BbTPELLHUTE aKTOBE Ha APYXECTBOTO.
(2).(n3m., OCA, 14.01.2010 r.) An. 1 ce
npunara w CNpaMo U3MUecKUTe auua,
KOWTO MpeacTaBAABaT IOPUANYECKMTE UL

f;2*." to have a'’
"the Company and of the investors in the
~Company before their own interest, and

Ha

(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
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 responsubly and.in a manner
that may substantively be considered as to
being to the interest of all Cqmpanys
shareholders, ' by only making use of
information with regard to which they
reasonably. %angiyq,e;;jifggtqf be reliable,
qdmplete andtimely; " '

&hall not make use of facts and
cIchmstances which have come to their
knowledge ‘where fulfilling their official and

gprofessional obligations in order to favour
Jthemse|ves or
iaccount of
shareholders;
3. to avoid direct or

the
the

other
the Company

persons for
and

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

cTp. 26 oT 39



-~ u4yneHoBe Ha CovBeTa Ha ANpeKTopuTe,
KaKkTo U CApsaMoO MpOKYpPUCTUTE, aKO TakuMBa
6vapar YNbNAHOMOLWLEHN.

Pep 3a pa6ora Ha CbBeTa Ha
AUpeKTopMTe

Un. 47. (1). CoBeTbT Ha AWpeKTOpUTe Ha
ApyxecTtBoTO npuema npasuna 3a
pabotata cu u usbupa npeacenaten oT
CBOMTe YNeHoBe,

(2).CvBeTbT Ha AupekTOpuTe ce chbupa
Ha pefoBHW 3acefaHuUs Ha-Manko BeAHBLX

Ha Tpu Meceua WM Ha W3BLHPEeAHU
3ace/laHuns, CBUKAaHW OT NpejcenaTens.

(3).Bcekun yneH Ha CobBeTa Ha
AWpeKTopuTe  MOXe Aa noucka  oT

npeacenatens fa CBUKa 3acefaHve  3a
obcbxaaHe Ha OTAeNHU BbNpocu. B To3M
cnyyail npeacesatensaT e ASTbXEH Aa CBUKA
3aceflaHue, KaTo U3NpaTU YBEAOMSIEHUS B
3-AHeBEeH CpoK npeauM gaTtata  Ha
3acejaHueTo, OCBEH aKo C orneg
CMelwHocTTa Ha BbMNPOCa He ce Hanara

3acefaHueTo Aa 6bae CBUKAHO B NO-KPaTHK,
CpOK. i

(4).B yBeaoMneHWeTo 3a CBUKBaHe Ha
3acefjaHnMe 3aAbNXKUTENIHO Ce noco4yBsa
MACTOTO, AaTaTa, 4yaca Ha 3ace,anMe'ro w
MpeanoXeHns AHEBEH pea. ‘
(5).YBeaomsaBaHe 3a
3acenaHne  He e
NPUCLCTBANUTE YNEHOBE, aKo ChlyuUTe
MPEAXOAHOTO  3acedaHue, Ha | Cbse'ra
AvpekTopuTe ca yae.uomeHu 3a MHCTOTO
fAatara, vaca W AHeBHm ‘pen |
cneaBsawloTo 3acefaHue. Henpwcucmanme
uneHoBe ce yaeaoﬁﬂ'éaT cernacHo an. 3 v

CBUKBaHe  Ha
HeobxoaMMo  3a
Ha

(6). BceKM oT qneHOBeTe Ha CbBeTa Ha
AvpekTopuTe MO)Ke ha wu3muckea OT
npe,qceptaTenﬂ nnu ot ,qpyrvn‘e YneHoBe Ha
CvBeTta HGOGXOAMMMTG Marepuany, OTHa-
CAlWKN ce A0 BbNpPOCUTE, KOUTO Wwe 6baar
pasuckBaHu Ha NpPeACTOALWOTO 3acenaHue.
(7).CoBeTbT Ha AupeKkTOpUTE MOXe Aa
B3WUMa PpeWeHUs W HenpucbCTBEHO, B
cnyyaln 4Ye BCMYKM YNEHOBE Ca 3asBUAM
MMCMEHO CBLIIACUETO CU 33 PELLEHMETO.

Mpotokonn
Yn. 48. (1). 3a peweHusita Ha CbBeTa Ha
AVpeKTopuTe ce BOAAT NPOTOKOSU, KOUTO

ce noanucear oT BCUYKHU YyneHose,
NPpNUCLCTBAaNN Ha 3acenaHUETo.
(2).(u3m.,  OCA,  14.01.2010 r.)

MNpoTokonuTe ce BOAAT U CbXpaHABaT OT

(4).

Ha v
of Directors,

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
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 inview of the issue’s

urgency the ‘session has to be convened

Wlthln a shorter tjmeframe

‘ 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
where the members in
guestion 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
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ANpeKTopa 3a Bpb3Ka C UHBECTUTOPUTE.
(3).MpoTtokonnute OT 3acegaHusTa Ha
CbBeTa npeacTaBnsaBaT TbproBCcka TaWHa.
®akTM u obcToATencTBa OT TAX MoraT Aa
6bRatT nybnMKyBaHW, OMOBECTABaAHW WU
[OBEXAAHW A0 3HAHWETO Ha TpeTu nuua
e/IMHCTBEHO NO peweHue Ha CbBeTa Ha
AWpeKkTopuTe WM KOrato HoOpMaTUBEH akT
U3ncKBa ToBa.

OTroBopHoOCT
Yn. 49. (1). 4YneHoseTe Ha CbBera Ha
AnpekTopuTe 3a4bNXKUTENHO hasart

napuyHa rapaHuuMsa 3a CBOETO ynpasjieHue
B pasmep, onpeneneH ot O6woro cvbpaHue
M B CbOTBETCTBUE C MU3UCKBaHUATA Ha

3aKkoHa, B  ceAeMAHEBEeH CpoKk  OT
n3bupaHeTo UM. 3a BHacAHeTO,
ocsoboxaasaHeTo W nocrneauuuTe  OT

HeBHacsHe Ha rapaHuusATa ce npunara 4.
116 B, an. an. 2 -6 3MNMNUK.

(2).4neHoBeTe Ha CbBeTa Ha AUpeKkTopuTe
OTroBapAT CONMAAPHO 3a BpeauTe, KOUTO
ca nNpuYnHUAN Ha pyXKecTBOTO.

;4

(3).Bcekn oT uneHoBeTe Ha CbBeTa Ha |
'fDIrectors

AnpekTopuTe Moxe Aa 6bae ocsoGo,qu oT
OTrOBOPHOCT, @Ko Ce YCTaHOBW, “eiHsAMa
BMHA 3@ HacTbNuAUTE Bpe.qvi.
cbbpaHue MoOXe A3 ocaoﬁoxm
OTFOBOPHOCT  uneH  Ha CbBeTa
AUPEKTOpUTE Ha pPeaoBHO roﬂmmuo obuwo
cbbpaHue npu Hanuuue; Ha gaaepeHw oT

perucrpupaH OAVITOp I‘OAVIUJEH cpMHchoa/

oTYyerT 3a npenxop,HaTa rop.viga 7 Mex(nuHeH
CYETOBOAEH OTYET Qa nepmo OT Ha4anorto
Ha TekywaTta roAuHa po nparaTa
npoBeXaaHe Ha OGUJ,OTO cb6paHme

Ha

Mpasuna 3a onpeaensHe Ha
Bb3HarpaXxaeHusATa Ha YJeHoBeTe Ha
CbBeTa Ha AMpeKTopUTe
Yn. 50. (1). PasMepbT

Ha OCHOBHOTO

Ha AmpeKTopre ‘ce onpegens ot O6uwoTo
cbbpaHue Ha akuuMoHepuTe Npu crnassaHe
Ha OrpaHW4YeHMeTo OTHOCHO MaKCMMasnHus
pasmep Ha pasxoauTe 3a ynpassieHue o
un. 60 or ycrasa.

(2).3a ycnewHwn pesyntaTtu OT AelHocTTa
ObwoTto cvbpaHMe Ha  akuuoHepute
onpenens AONBLJIHUTENHO Bb3HarpaxaeHue
Ha uneHosete Ha CbBeTa Ha AUpeKTopuTe B
OrpaHMuYeHUeTo 3a MaxkcuMManHua pasMmep
Ha pa3sxoauTe Mo ynpasnexHue no 4yn. 60 ot
ycTasa.

’ Osmoro :
OTILV
ifresponsmlllty a member of the Board of
’Dlrectors at a Regular Annual

Ha -

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.

Responsibility

Art. 49. (1). The members of the Board of
Directors shall compulsorily provide a
pecuniary guarantee on thelr management
to an amount speCIfled by the General
Meeting and in compliance with the
statutory requ1reménts ‘within a seven-day
time period as of their ‘election. With
regard to the sald guarantee’s deposntmg,
release and the consequences ' of non-
depositing, the provisions of Article 116c,
Paragraphs from 2 to 6 of the POSA.

Directors shall be Jomtly and severally

~liable for any damages inflicted to the

Company by them.
(3): ‘Each member
may be

of the Board of

released from
are' not gunlty of the damages occurred.
The General Meeting may release from

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
untit 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
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(3).(otm., OCA, 14.01.2010T.)

(4).(u3Mm., OCA, 14.01.2010 r.) OCHOBHOTO
Bb3HarpaxaeHve Ha uyneHoseTe Ha CbBeTa
Ha AupekTopuTe € B pasMep NOHe Ha
MUHUMaNHUSA  ocuryputeneH JoxXo4 3a
CTpaHaTa 3a CbOTBETHaTa roauHa.
(5).(ot™., OCA, 14.01.2010Tr.)

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

(7).(oTm., OCA, 14.01.2010T.)

Fnasa ceaem A

(HoBa, OCA, 14.01.2010r.)

OAWUTEH KOMUTET

Yn. 50a (1). [pyxecTtBoTo cb3gasa
OAUTEH KOMUTET B CbCTaB OT 3 A0 5 aywu.

(2).0anTHMAT KOoMUTET ce us3bupa oT
oblwoTo cvbpaHve, To onpegens MmaHaaTa u
6pos Ha uneHoBeTe My.

(3).3a uneHoBe Ha OAUTHUA KOMUTET

moraT Aa 6baar u3bUpaHWM uUNeHOBE Ha
CbBeTa Ha AUpeKTopuTe Ha ,D,pY)KECTBOTO B

npeasuaeHUTE OT 3aKOHa Crlyyau. ,
(4).3a yneHoBe Ha OAUTHUA KOMUTET He
Morat aa 6bAat usbupaHu nuua, Hay

ce B Tpyaosu npaBOOTHomeHwﬂ ik
IOPUANYECKOTO NHuLe. i

(5).MoHe eanH OT YneHoseTe Ha OAUTHUS
KoMuTeT TpsbBa Aa vMa 3aBbPLIEHO BUCLUE

obpasoBaHue Cbe cneLunanHocTt
CYETOBOACTBO UNU (DUHAHCH W HAl-MaNKo 5
roAvHuM  npodecuoHaneH . onuT . no

CYETOBOACTBO WM OANT.
(6).Moxe eanH oT L|’11‘<-'3Horz»e*re Ha oaAUTHUSA
KOMUTET TpﬂGBa A e He3aBUCKUM OT CbBeTa
Ha ,queKTopre ;

(7)-0nvtHuar KOMM‘reT aneMa npasuaHNK
3a pabortata cu, 'KOWTO noanexu Ha
oaobpeHue ot CbBeTa Ha AUPEKTOPUTE Ha
APYXecTBOTO,

Yn. 506 OAMTHMAT KOMWUTET M3MbIHABA
cneanuTe MYHKLUUN:

1. HabniopgaBa npouecutTe nNo ¢GuUHAHCOBO
OTYMTaHe B NpeanpuUATUETO, U3BbLPLIBALLO
AENHOCT oT obLecTBEH UHTEepeC;

2. Habnwpaagea edeKTUBHOCTTA Ha
CUCTEMUTE 3@ BbTpeleH KOHTpon B
npeanpusTUeTo;

3. Habnopaea edeKkTUBHOCTTa Ha
CUCTeMUTE 3a yrnpasiieHUe Ha pUCKoBeTe B
npeanpuaATUETO;

4. HabnogaBa He3aBUCUMUA  (PUHAHCOB

o4uT B NpeanpuaTueTo,
5. n3pbpwBa npernea Ha He3aBUCUMOCTTA

~:(4)

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)

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 Companys Board of
Directors may' be elected members of the

Audit Committee where provided by law.

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;

risk
the

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

4. monitor the independent financial audit
within the enterprise;

5. undertake a review of the enterprise’s
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Ha perucTpupaHus
npeanpuaTUETO B
U3WCKBaHUATA Ha 3aKkoHa U ETuyHuMA
Koaekc Ha npodecnoHanHuTe
cyeTtoBoaAUTeNU, BKNKOMUTENHO Habnwopasa
NpPeaocTaBAHETO Ha AONBAHUTENHU YCAYrK
OT perucrpupaHus oaAnTOp Ha OAUTUPAHOTO
npeanpusTue.

Yn. 508 OAUTHUAT KOMUTET oOTYUTa
AelAHoCcTTa cn npea obwoTto cbbpaHue
BeAHBX roAMLHO 3aeA4HO C NpuUueMaHeTo Ha
roAuWHUA GuHaHCOB oTYerT.

oauTop Ha
CbOTBETCTBUE  C

Fnasa cenem b

(HoBa, OCA, 14.01.2010r.)

BPBb3KN C UHBECTUTOPUTE

Yn. 50r (1). CbBeTbT Ha AupeKkTopuTe
Ha3HayaBa Ha TPyAOB JAOroBOp AUPEKTOP
3a BPb3KU € UHBECTUTOpUTE,

(2). 3a AVPpeKTop 3a BPb3KH C
MHBECTUTOpUTE ce n3bupa nuue, KOeTo:

1. uMa noaxoasuwa kesanudukauua wunu
OnNUT 3a oOCbliecTBABaAHe Ha CBouTe
3ab/IKEHUSN;

2. He e uneH Ha CobBeTa Ha ,qupeKTopre

MW NPOKYPUCT Ha APYXECTBOTO;

3. KbM MOMeHTa Ha u3bopa He €.0ChAeHo

C BNA3na B cuna npucbaa 3sa npecrbnneuwﬂ: ,
npomaggt
?égalnst the financial, the tax and the social

npoTuB coGCTBeHocrra, i
CTONAHCTBOTO WU NpPOTUB cbyHchosaTa
AaHbyHaTa M ocuryprenHafa cucTeMma,
M3BbLPLUIEHN B Penyﬁnwga anrapwﬂ unu B
4yx6nHa, ocBeH ako' e peaGManpaHo
(3). AupekTopwT © 3a i
UHBECTATOpPUTE € ,qm:meH
1. fa wM3NbAHABA ' 33Ab/KEHUSITA CU C
rpuxaTta Ha Ao6bp TbProBey Mo HauuH,
KOWTO 060CHOBaHO cyuTa, Ye e B MHTepec
Ha Bcuv‘ukm aKunoHepm Ha* Apymecmom 7
KaTo ‘Nnonsea camo MH(bOpMaLlVIH, 3a KOATO
060CHOBaHO CuMTaT, Ye e [OoCTOBepHa W
nunHa;

2. na nPOHBﬂBa
APYXeCTBOTO, KaTo:
a) npeanouYnTa MHTEpeca Ha APYXeCcTBOTO
npea cBosi CO6CTBEH UHTEPEC;

6) usbarea npekn MM KOCBEHU KOHDANKTU
Mexay CBOS MWHTepeC MW uHTepeca Ha
APYXecTsoTo, a aKo0 TakKuBa KOHMIUKTH
Bb3HUKHAT - CBOEBPEMEHHO WU NBJIHO U
paskpusa nucMmeHo npea CobBeta Ha
AnpekTopuTe;

B) He pasnpocTpaHaBa HenybauuHa
uHdopMauma 3a APYXECTBOTO W cnej KaTo
npecraHe aa 6bae AUPEKTOP 3a BPB3KU C
UHBECTUTOpUTE, 4o ny6JIMYHOTO
OnoBecTsiBaHe Ha CbOTBETHUTE

NOANHOCT KbM

chartered auditor’s
compliance with the
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.

independence in
requirements set

Art. 50c The Audit Committee shall report
its activities before the General Meeting
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 Relatlons Director
under a contract of employment.

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

\thelr dutles,

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

: 3 ’as of the moment of the appointment,

that has become effective regarding crimes
agamst property, against the economy or

perpetrated in the
unless

securlty systems
Republlc of Bulgaria or abroad,

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

cTp. 30 oT 39



obcTosiTencTea oT APYXeCTBOTO.

(4). AupexTopbT 3a BPb3KU c
WHBECTUTOPUTE:

1. ocbuecrtsasa edeKkTuBHa BpPb3Ka
Mexay CbBeTa Ha AupekTopuTe Ha

APYXEeCTBOTO W HEeroBuTe akuuoHepu w
nvuara, nNposBUNU MHTepeC Aa UHBeCTMpaT
B LUEHHU KHWXa Ha ApYyXeCcTBOTO, KaTo UM
npenocrass nHpopmauus OTHOCHO
TEKYLWOTO (UHAHCOBO U WUKOHOMUYECKO
CbCTOAHWE Ha APYXECTBOTO, KaKTO U BCSAKa
Apyra uHdoOpMauus, Ha KOATO Te uMaT
npaBoO MO 3aKOH B KauyecTBOTO WM Ha
aKUMOHEPU AN UHBECTUTOPMU;

2. oTroBaps 3a usnpawaHe B
3aKOHOYCTAHOBEHUS CPOK Ha MaTepuanurte
3a cBuUKaHo obwo cbbpaHue A0 BCUYKMU
aKLUWOHEPKU, NOoUCKaNW fAa ce 3ano3HasT C
TX;

3. BOAM K CbXpPAHABA BEPHM U MbIHU
NpoTokonu or 3acepaHusiTta Ha CbBeTa Ha
ANPEKTOPUTE Ha APYXECTBOTO;

4. 0TroBaps 3a HaBPEMEHHOTO M3npatuaHe
Ha  BCUYKM  HeoBXoaAMMM  OTYETH U
yBeoMAeHus Ha APYXeCTBOTO

ce  TbpryesaT  LeHHUTe KHUXa Ha
APYXeCcTBOTO, U LleHTpanHusa aenosutap;

5. Boau perucrsp 3a usnparteHuTe
marepuanu no T. 2 u 4, KaKTO W' 3a

NOCTLNUAUTE WUCKAHMS W NpeaocTaBeHaTa
uHbopMaums no T. 1, Karo onucsa u
NpUYUHNTE B Clyvyald Ha HerpeaocTaBsHe
Ha nouckaHa nHdopmaums,

(5). AvpexTopbT 38 Bpb3kM ¢
MHBECTUTOPUTE Ce OTYMTa 3a AeiiHoCTTa cu
npea akuyuoHepute: Ha I'OﬂMUJHOTO obulo
cbbpaHue, - §
(6). YneHosete Ha = CobBeta Ha
AVPEKTOPUTE Ca ATBXHMU ha. C'b.D.eMCTBaT Ha
AupeKTopa 3a Bp'LéKu c MHBeCTMTODVITe,
KaKTO ¥ Aa KOHTPONWUPAT U3NbAHEHUETO Ha
cbyHKuMMTe noan. 4. °

Un. 508 (1). [pyxectBo ocurypssa
BCUUKN  HeobXoaMMW  ycnosus W
MHbOpMauma, 3a Aa MoraT akUMOHepUTe Aa
yrpaxHsBaT CBOWTe npaBa, KakTo W
rapaHTMpa UenocTTa Ha Tasu nHgopMaums.

(2). ApyxecTBo 3aAbMKUTENHO pasKpuBsa
BCUYKKN NPOMEHU B npasarta Mo oTAeNHUTe
KnacoBe akuuKn, BKJIIOYUTENHO MPOMEHU B
npasata no JepuBatUBHM (UHAHCOBMU
MHCTPYMEHTHU, uU3hafeHu OT Hero, KOWUTOo
AaBaT NpaBo 3a npuaobuBaHe Ha akUuK Ha
APYXecTBOTO. 3aabnxKeHneTo ce

Ao,
KOMUCKATA, perynnpaHua nasap, Ha KoiTo
the
- Di posntory AD;

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
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 forwardmg 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 reqmsnte reports ‘and notifications of
the Company to the Commission, the
regulated market on which the securities of
;{Company are traded, and Central

!

5. ‘keep a reglster of the materials
forwarded under Items 2 and 4, as well as
of the ‘requests received and the

information provided under Item 1, where

aéscribing 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
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U3NbNHABA A0 Kpas Ha paboTHUS AeH,
cnepBall AeHS Ha B3eMaHe Ha pelleHueTo,
a Korato TO nMoAJIeXW Ha BNUCBaHe B
TbproBCKus perucTbp-a0 Kpas Ha
paboTHUA AeH, cneaBaly AeHSA Ha y3HaBaHe
3a BMMCBAHETO, HO He MO-KbCHO OT 7 AHM
OT BMUCBaHeTO.

(3). ApyXecTBO 3aAb/XUTENHO pa3sKpuBa
uHpopmauua 3a obwuma 6poil akuuum ¢
npaBo Ha rnac v 3a pasMepa Ha Kanurtana
KbM Kpas Ha BCEKM Mecey, B paMKuTe Ha
KOWTO € HacTbNuIo YyBenu4yeHue wunu
HaManeHue. WNHdbopmauuaTa ce paskpusa
3a BCEKU OTAENEH Knac akuum.

(4). Ha UHTEpHeT cTpaHuuarta
ApyxecTBoTo nybnukysa:

1. nokaHaTta 3a cBukBaHe Ha OCA 3aeaHo
C MaTepuanuTte BbB Bpb3Ka C
npoBeXaaHeTo My;

2. NPOTOKOJIM OT NPOBEAeHU 3aceAaHuns Ha
06woTo cbbpaHue Ha akLnoHepuTe;

3. obpasuute 3a rnacysaxe upes
NbAHOMOLWHUK UK Ype3 KOPeCnoHAeHUUA;
4. (PUHAHCOBU OTYETH;

5. apyra wHdopmauus OT CblieCTBeHO
3Ha4YeHne 3a UHBeCTUTOpUTE, L

cm,

nasa ocma
OBCNYXBALLO APYXECTBO

MpeaMeT Ha AEeAHOCT Ha
06CcnyXBallOTO APYIKECTBO

Yn. 51. (1). ,Clpyx(ec;rgoTo He Moxe ,qa
ocblecTBaBa

Bb3nara Ha efHO WUnn HSIKOJ'[KO prroscxm
Apyxecrea (chnymBau.tM ApyXecTBa)
OCbLLl,eCTBﬂBaHETO Ha Te3u AerHocTy.

(2). npyxecreom MOXe jAa Bb3nara Ha
chnyxeaum ApYXXecTBa W3BLPLWIBAHETO U
Ha Apyru AOeWHOCTU, B CbOTBETCTBUE C
M3UCKBAHUATA Ha 3aKOHa.

M3UCKBaHUA KbM 06GCNYKBaLLUTE

ApyxkecrBa

Yn. 52. (1). O6cnyxsawure ApyXecTBa
cnheasa  fa OTroBapsaT Ha  cnegHute
yCcnoBsusa:

1. fa ca TbproBCKM ApPYXeCTBa;
2. na He ce HaMuUpaT B MPOM3BOACTBO MO
HECLCTOATENHOCT WU NUKBUAALNS;

3. aa npuTexasar HeobxoauMmaTa
KBanupukauus, onuT, opraHusaums,
MaTepuWanHn W 4YOBEWKU pecypcu 3a

n3nNbAHEHUe Ha 3aabJIXKeHUuATa Cu.

(2).He wMorat paa 6baar Bb3saraHu
OehHocTu no 4n. 51 Ha ApyXecTBa, ako Te

Art,
npm&o HH AeVIHOC[gﬁﬁ no. perform directly the activities on collecting
cubupaHe Ha HPMAOGMTMTG‘%B3GM # ¥Foi

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 nhumber of
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 invitat on a
Shareholders': General Meetmg, along with
the materials pertammg 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 materlal to

'_the mvestors i

Chapter Elght
SERVICING COMPANY
Servicing Subject of
Activities
51.

Company'’s
(1). The Company may not

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.
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
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WNN YNEHOBETE Ha TEXHUTE ynpaBuUTeSIHU U
KOHTPOJIHM opraHm, unu nuuara,
ynpaxHABawWM KOHTPOST BbpPXy TaAX, ce
nonseat ¢ Heaobpa TbProBcka penyTauus,

NMpaBa ® 3agb/HKEHUA Ha
o6cnyXBawmTe ApyxKecrsa

Yn. 53. (1). O6cnyxBawute ApyxXecTsa
ca AnbXHU pa obcnyxeat u  cbbupar
B3EMaHUATa, KaKTO U APYrA Bb3/IOXEHU UM
AeicTeus ¢ pgoroeopa, B  Halk-nob6bp
WHTEpeC Ha ApPYXeCcTBOTO, € rpuxarta Ha
nobpua Teprosey, — NpodPeCUOHANUCT U Npu
cnasBaHe Ha M3WCKBAHWUATA Ha 3aKOHa, Ha
ycTaBa Ha APYXeCTBOTO U Ha KOHKPETHUS
AoroBop.

(2).06cnyxBawmTe ApyxecTtsa umar
3a4b/XeHusaTa, onpeaeneHun B
KOHKpEeTHUTe [0roBopU CcbobpasHo
Bb3/IOXKEHUTE UM AENHOCTU, BKNIOYUTENHO
UMaT 3aab/KeHusTa:

1. Aa OCbWECTBAT KOHTPON  OTHOCHO
CbCTOAHUETO Ha B3eMaHusATa Ha
ApyxecTBoTo; h
2, fa M3BLPWBAT BCUYKKU  HEOBXOAMMM

NOAroTBUTENHU AEACTBUS MO ceﬁupaHe Ha
B3eMaHUATa,

BpPb3Ka C Bb3/IOXEHUTE p,eﬁHdé:'i“m,
4. fa nNpeaCTaBAT perynspHo. v npwu
noucKBaHe OT APYXeCTBOTO. MHcpopmau.vm

rrrrr

3a U3nbIHEHUe Ha‘ B'b3ﬂ0)KeHl4Te AGMHOCTM

(3).O6cny>KB‘au.u4Te . AapyXecTBa umat
npaso Ha Bb3HarpaxxaeHwe v Apyru npasa
Cbr1acHO CKITKOHEHNs A0rOBOP.

Npasuna 3a onpeaensHe Ha
Bb3HarpaxaeHuaTa Ha o6cnyxxBauure
ApyXxecrtBa

Un. 54. Pa3mepr Ha Bb3HarpaxaeHueTo
Ha oScnyme’éiuo ApYXecTBO cnegpa Jja
6bae 060CHOBAH C Ornea Ha xXapakrepa U
obeMa Ha Bb3foxeHata paboTta, u
nasapHuTe Yyc/l0BUMA B CTpaHata v ce
onpeAens no peweHne Ha CbBeTa Ha
AupekTopuTe. PasmepbT Ha
Bb3HarpaxaeHueTo ce onpeaens U U3IMeHs
npu cnaseaHe Ha pasnopeabarta Ha un. 60
OT ycTraBa.

3aMfiHa Ha 06CNyXBalLOTO APYXKECTBO
Yn. 55. 3amMaHa Ha obcnyxpalwoTo
APYXeCTBO Ce u3BbplWBa NO peleHue Ha

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
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 statutdry requirements, the
Company’s Articles: of Association and the
provisions of the specific . agreement in
guestion.

(2). The servicing companles shall have
the obligations as specified under the
particular. agreements concluded in
compllance with the activities entrusted,
inclusive of the followmg obligations as

1. to exercuse control with regard to the

~Com any’s status of receivables;
it 9 :

to undertake all and any necessary

‘preparatory activities on collecting the
. receivables;

3. na BoaaT HeobxoaumaTa OTHeTHOCT BbB

to keep the requisite reporting in
connectlon 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
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CbBeTa Ha AUpPEKTOpUTE Ha ApPYXeCTBOTO,
chea npeaBapuTenHo ofobpeHune ot KOH,

Fnasa feBera
BAHKA-OEMNO3UTAP

dPyHKUMU Ha GaHkaTa-aAeno3uTap

Yn. 56. (1). BaHkaTa-aenosuTap
CbXpaHABa NapuyHUTE CpeacTBa U LUeHHUTe
KHWXa Ha [Apy>XecTBOTO.

(2). be3nannynnTe UeHHun KHUXa,
nputexasaHu ot [py»xecTsoTo, Ce BNUCBAT
B peructep Ha LleHTpanHusa aenosutap wau
Apyra aenosutapHa  MHCTUTYLUMS  KbM
noacmerkata Ha 6aHkata-aenosuTap, a
napuvyHuTe My cCpeacTsa U APYyrU LEHHMU
KHMXa ce cbxpaHssBaT B 6aHkaTa-
aenosunrap.

(3).baHkaTa-a4eno3uTap UM3BbPLWBA BCUYKYU
nnawaHnua 3a cMeTka Ha [pyxecTBoTo npu
CnasBaHe Ha YCNOBUATA, nNpeaBUAEHU B
ycTaBa U NpocnekTa Ha ApPYXeCTBOTO.

(4).OTHoweHusTa Mexay [pyXecTsoTo U
HaHkaTa-AenosuTap ce ypexaar C norosop
3a Aeno3uTapHU yCnyru. :

N3nckesaHusa kuM 6aH KaTa-aenosurtap

Yn. 57. baHkara- p.enosmrap

Cﬂe.ﬂBa

Aa

3MnNuK.

Npasa n 3am-mKeHuﬂ Ha 6aHKaTa -
AenosuTap

Yn. 58, (1) EaHKaTa .
Anbeaz
1. na ocurypu nnaLuaHMnTa, ‘CBbP3aHU CbC
CAENKU 'C aKTMBUTE Ha: [lpyxecTBoTo, Aa
6baaT - npeBexaaHn B paMKuTe  Ha
HOPMaTMBHO OnNpeaeneHnTe CPoKoBe, OCBEH
aKo HacpeljHaTta CTpaHa e HeusnpasHa unu
ca Hanuue AO0CTaTb4HO OCHOBAHWUA Aa ce
CMATa, Ye € HeusnpaBHa;

2. na ocurypm cbbupaHeTo n
M3MNoN3BaHETO Ha npuxogure Ha
ApyXecTBoTO B CLOTBETCTBME CbC 3aKOHa U
C HeroBuA yCTas;

3. fna ce pasnopexga C noBepeHuTe I
akteu  Ha  [pyxecTBOoTO CaMo no
HapexjaHe Ha onpaBoMoWeHUTe nuua,
OCBEH aKo Te NpoTuBopeYyaT Ha 3aKoHa, Ha

‘%‘ : A€NO3UTap e
17
e N?

TO3M yCTaB WAM Ha fJoroBopa 3a
[Aeno3nTapHu ycnyru;
4. peoBHO Oa  ce  OTuuMTa  npea

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-
keeps the Company’s pecuniary means and
securities.

(2). The dematerialised securltles held by
the Company shall be entered into the
Register with Central Dep05|tory AD or a
different deposntory mstltutlon into the
depository bank’s sub- account and the
Company’s pécunlaw means  and other
securities shall be safe- kept ‘with the
depository bank:

(3). The %gepository bank shall effect all
payments: for the’ account of the Company
where obsér\nng the terms and conditions

stipulated under: the Company’s Articles of

Association and prospectus

(4).v The relations between the Company
and the depository bank shall be governed
by a contract for provision of depository
services

!

i Rit 8

Requirements Set Towards the

Depository Bank

Art. 57. The depository bank herein shall
3 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

cTp. 34 oT 39



ApyXecTBOTO 3a noBepeHUTe akTUBM W
U3BbpLIEHUTE onepauun,

(2).bankata - AenosuTap M3NbLAHSBA M

APYrM  334bJIXKEHUSA, MNpou3TAYaM  OT
3aKOHa ¥ jJoroBopa 3a Aeno3uTapHu
ycnyra.

(3).Mpv u3NbnHeHWe Ha 3agblXeHUsTa
cu, 6aHkaTa - Aeno3uTap e ANbXHa Aa ce
PbKOBOAU OT MHTEpEecUTe Ha [pyXecTBoTo.

(4).baHkaTta-aenosuTap MMa npaso Ha
Bb3HarpaxieHue, obuuaiiHo 3a
W3BbpWBAHUTE YCNYrW, KaKTO WU Apyru
npasa CbrNacHoO Aorosopa 3a Aeno3WTapHU
yenyru.

3amsaHa Ha 6aHkaTa - Aeno3uTap

Yn. 59. (1). 3amsHa Ha baHkaTa -
Aenosntap ce A0oNycka Mo peleHue Ha
CvBeTa Ha aupekTopuTe, cnea oaobpeHue
ot KOH.

(2).KoHkpeTHUTe  CpokoBe, peabT
npoueaypuTe 3a npexebpisHe Ha aKTUBUTE
Ha ApyXecTBOoTO npu gpyra 6aHka .-

AenosnTap ce yroeapAT B [forosopa ¢
‘Ipnd'e‘r the contract concluded with the

6aHkaTa ~ fenosuTap U ce U3BLPLWBA cnen
onobpeHne or KOPH Ha 3aMaHaTa  Ha
bankata - pgenosutap. Teau cpor(ose He

MoraT Aa 6baaT no-AbAru 01‘ 10 (,l:teceT),‘*~
AHW, CYMTAHO OT parTaTa Ha: dp.oGpeHMeTo’

Ha 3aMsaHaTa oT KOH.

lnaBsa pecera

MAKCUMAIJIEH PASMEP HA
PA3XOAWTE 3A YNPABJIEHUE HA
APYXECTBOTO

Yn. 60, MakcumanHuaT pasMep Ha BCUMYKM
pasxoAu no ynpasneHue n obcnyxeaHe Ha
APYXEeCTBOTO, B TOBa YMCNO pasxoauTe 3a
Bb3HarpaxaeHus Ha 4neHoseTe Ha CbBeTa

Ha AWPEeKTOpUTE Ha [APYXEeCTBOTO, Ha
obcnyxsawure APYXecTBa, Ha
perucTpupaHusa  oauTop, OLEHUTENUTe u
6aHkaTa-agenosuTtap, He mMorat  na

HaaxebpnaT 15.00 (neTHaaeceT Ha cT0) %
OT CTONHOCTTa Ha akTuBUTe No 6anaHca Ha
ApYXeCTBOTO.

rnasa eavHapnecera
roguwlHoO NPUKNIKOUYBAHE

[BOKYMEHTH NO roAnLUIHOTO

‘of the Company’s assets

date of approval

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
Company.

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

Substitution of the Deposnory 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' Superws:on ‘Commission.

(2). The specific timeframes, the method
and the. procedures regarding the transfer
to another

depository bank ‘shall be agreed upon

depository .bank, and shall be effected
followmg ‘the approval rendered by the

Fmancualr ‘Supervision Commission on the

substltutlon of the depository bank. The
aforesald timeframes may not be longer
than ten (10) days as of the substitution’s
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
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npuKno4YBaHe
UYn. 61. (1). o kpas Ha Mmecel deBpyapu
exerogHo CobBeTLT Ha  AupekTopuTe

CbCTaBs 3@ U3TeknaTa KaneHAapHa roauHa
(bunHaHCOB OTYET U AOKNaA 3a AelHoCTTa U
ro npeacraes Ha usbpaHusa/Te ot O6uwoTo
cbbpaHue perucTtpupaHu ogUTOPHU.

(2).Korato 0O6uwoto cvbpaHne He e
usbpano  peructpupaHu  oauTOopu Ao
u3TMHaHe Ha KaneHgapHaTa roAvHa, no
Mon6a Ha CbhBeTa Ha AMPEKTOpuUTe WM Ha
oTAeneH akuuoHep TOW/Te ce Ha3Ha4vasa/T
OT CbAa.

OTyer 3a AeiHoOCTTA

Yn. 62. (1). Cnea nocTbNBaHeTo Ha
AOKNajaa Ha ekcnepT - cyetosoauTen/ute,
CbBeTLT Ha AupeKTopuTe npeacraBs Ha

Obwoto cbbpaHue CUYETOBOAEH OTYeT,
Aoknaa 3a  AelHocTTa UM Aoknaga  Ha
oauTopure.

(2).B noknaga ce onucsaT MPOTUHAHETO
Ha8 [AelHOCTTa M CbCTOAAHUETO  Ha
APYXeCTBOTO, U Ce pa3siCHABa roAWWHUA

tuHaHcos oTyeT. JloKnagbT Cbabpxa U
oT

Apyra  uvHdopMauusi,  MU3KUCKyeMa
AeiicTBallUTe HOPMATUBHU aKTOBE, [

3aabmxeHue 3a cneuMdUUHU OTHETH
Ha [lpy)xecTBOTO

4n. 63. (1). [lpyxecTsoTo npeacTass Ha
KO®H n Ha perynupaHvs nasap, roavweH u
TpuUMeceyeH oTveT C’bC C'bp,bpx(aHueTo ne

cpokoserte, npe,qau,qenw Pe BHNLlK
aKToBeTE 11, npunaraHeTo My
.l:lpyxceCTBoro npe,qd{;rasﬂﬂﬂa K®OH u Ha
ApyrvTe | ONpaBOMOLLEH! opraHu “
opransauuw‘“ y p.pyra \MHCbOpMaLWIﬂ,
n3nckpaHa Cbl'naCHO E AeMCTBaUJ,OTO
3aKoHOAaTenNcTBo.

(2).(u3m.; ii;, OCA, 14.01.2010 r.)

[pyXecTBOTO | Ny6NIMKyBa OTYETUTE CU Ha
cBosATa MWHTEpHeT CTpaHuMuata WM Ha
WHTEpHET CTpaHuuaTa Ha u3bpaHa OT Hero
Meaus .

(3).0ueHkute no pena Ha 4n.20, an.1l ot
34CWL ce npeacTtaBAT BbB8 (DUMHAHCOBUTE
OTYETU B CbOTBETCTBME C U3UCKBAHMATA Ha
CYETOBOAHOTO 3aKOHOAATENCTBO,

Crnasa pBaHapecerTa
PASNPEAENAHE HA NEMAJZIBATA

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
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 Act|V|t|es

Art. 62. (1). Followmg the'! receipt of the
report submitted by the certlfled public
accountant(s), the Board of Dlrectors shall
submit to the General Meeting financial
statements, a report on the activities and

(2)

Under the report the course of the

activities and'the status of the Company
“shall be. descnbed and the annual financial

statements shall be elucidated. The report

'shall also contain other information that is

ex:glble under the valid legislation.

Obllgatlon 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
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Yn. 64. (1). AveuaeHTy ce nsnnawar ako
cnopen NpoBEPeHUst U npueT (UHAHCOB
OTYET 3@ CbOTBETHATa roAMHa 4uctaTta
CTOMHOCT Ha WMYLWEeCTBOTO, HaMaleHa ¢
AVBUAEHTUTE, MOANEXAalM Ha u3nnawaHe,
€ He no-MaJsika OT cyMaTa Ha KanuTana Ha
OpyxecrtsoTo, ¢doHa ,PesepseH” u apyrure
¢doHaoBe, KOUTO [PYyXECTBOTO € ANbXHO
Aa o6pa3syBa Mo 3aKOH WK yCTas.

(2). No cmucvbna wa an. 1, wuyucrata
CTOWHOCT Ha WMyLWEecTBOTO € pasnukaTta
Mexay  CTOMHOCTTa Ha npasBata u
3aAb/KEHUATa Ha [pYyXeCcTBOTO CbrnacHo
6anaHca my.

(3). Nnawaxusta no an. 1 ce mssbpwsar
A0 pasMepa Ha neyan6arta 3a CLOTBETHaTa

roAvHa, HepasnpepeneHata neyanba ot
MUHanNW  roauHu, 4actta oOT  ¢oHA
~PesepseH” wu apyruTe ¢oHaoBe Ha

APYXeCTBOTO, HaAXBbpaswa onpeneneHus
OT 3aKOHa WKW yCTaBa MUHUMYM, HaManeH

C HenokputuTe 3arybu OT npeaxoaHu
rOAWHW, U oTYMCNeHuATa 3a (POoHA
~PesepBeH” u apyrute ¢doHa0BE, KOUTO

APYXeCTBOTO e ANbXHO Aa obpasysa nd~'~

3aKOH nan ycras.

(4). OpyxecTtBoOTO
3a4bJIKUTENHO KaTo p,usm.qu‘r HaW-Manko
90 (neBerneceTr Ha cT0) % OT nevan6arta
cn 3a dwuHaHcoBaTa roouHa U npw
cnassaHe Ha M3UCKBAHUATA Ha yn.10 ot

30CUU u un. 247a:lot’ T’hpI‘QBCkMﬂ 3aK0H.3iSES

UneH 246, an.2, 1.1 ot prroscmﬂ 3aKOH
He ce npwunara. i

(5). OAusnaentute ce . u3nnawat Ha
aKkLuuMoHepuTe B CPOK or 3 (Tpm) Meceua oT
nposexjaHe 'Ha 06LuOTO cbbpaHune, Ha
KOETO e B3eTO pelleHune 3a pasnpeaeneHue
Ha nevyan6ata Ha [pyXxecTsoToO.

i
§

Fnasa TpuHapecera
NPEOBPA3YBAHE HA APY)XECTBOTO

Yn. 65. (1). MNpeobpa3ysaHeTo Ha
APYXeCTBOTO 4pe3 CNuBaHe WNN BAUBaAHE
Cce uspbpluBa ¢ paspeweHue Ha KOH camo
Mexay ApyxecTBa CbC cneuuanHa
WHBECTULMOHHA uen, KOUTO
CEKIOPUTU3UPAT aKTUBM OT CbLUUA BUA.

(2). NpeobpasyBaHeTo Ha APYXeECTBOTO
4ype3 pasgensiHe UM oTAeNAHe ce
uU3BbplwBa C paspeuwieHMe Ha KOH, kato
HOBOCBH3/1aA€HOTO UJIM HOBOCHL3AaJEeHUTe
ApyXecTBa Ccbwo Tpsbea pHa 6vaaTt
ApyXecTBa CbC cneynanHa UHBECTULMUOHHA

pa:-m pe,qenq:

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.

(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 respectlve 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
deductlons, as ‘well as the other funds

~deductions, which funds the Company is

obllgated to set up by law or according to
its Articles of Association.

(4). The 'Company shali 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

IPCA 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
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uen.

FnaBa yeTMpuHagecera
NPEKPATABAHE HA APYXXECTBOTO

Yn. 66. (1) [ApyxecTBOTO Cce npekpaTsABa
npu cnefHUTe OCHOBaHUA:

1. c peweHue Ha O6woTo cCLbpaHue

2. npu obsBsiBaHe Ha ApPYXecTBOTO B
HECBLCTOATESNHOCT;

3. C pelweHne Ha cbha No pervcrTpauusa no
MCK Ha NpoKypopa ako:

a) ApYyXecTBoTo npecneasa 3abpaHeHW oT
3aKoHa uenu;

6) uucrata CTOMHOCT Ha MMYLLECTBOTO Ha
OpyxectBoto no un. 247a, an. 2 ot
Toprosckua 3aKkoH, cChnaaHe noa pasMmepa
Ha BMUCaHUa Kanutan M B Cpok oT 1
roaMHa obwoto cbvbpaHne He B3eme
pelweHue 3a HaMmansBaHe Ha KanuTana, 3a
npeobpasyBaHe UAn NpekpaTaBaHe;

B) B nNpoAbnXeHue Ha 6 Meceua 6posT Ha
yneHoBete Ha CovbBeTta Ha [upekrtopute e
no-MansbkK OT nNpeaABUAEHUA B 3aKOHA
MUHUMYM /3 nuua/.

(2). 3a npekpataBaHeTo Ha [lpyXecTBOTO
ce u3nckBa paspelleHne ot Komucuata no
dvHaHcoB Haa30p, a nuuara, M36paHVI 33

AUKBUAATOPKM UIN CUHAULMUN ce O.CIOGDFIBaTN

oT Komucusra.

Fnasa ne'rl-lanece'ra;l‘ | N
3AKMIOMUTE/THU PA3NOPEABU

§1. 3a Bcw-u(w anpocu, Kowro HEe Cca W3PUYHO
ypeaeuwn .8 'roamj ycras, p-galympar npunoxexue
pa3nope,q6me Ha BD.QMU, 3rll'lu {l’bproecr(vm 3aKOH
“ C'bOTBQ HuTe noA3aKoHoBM HOpMQ ijHM aKToBe.

§2. B gcnyuaﬁ Ha  HECLOTBETCTBUE  MeXay
pasnopeabu . Ha ycraBa W Ha HOPMaTMBEH akT,
npunara ce’ nocne.QHMﬂ 6es pa e HeobXoAUMO
W3MEeHeHWe B yCTaBa, OCBEH aKO TOBA U3PUYHO He ce
NpeaBvXAa OT HOPMaTUBHUSA aKT.

§ 3. CunMtaHO 40 MOMEHTa Ha BNUCBaHe Ha
APYXeCTBOTO KaTo nybauuHo B peructbpa Ha KOH,
O6wo cbbpaHne Ha akuuoHepuTe Cce CBWKBA C
MUCMEHa NnokaHa.

§4. Tosn yCcrtaB e npueT Ha yupeauTesHoTo
cwbpanune Ha Anda kpeant”’ ALCUL], nposeaeHo Ha
29.08.2006 r. B rp. Codus; uam, 27.12.2006 r. ot U1

Ha Aapyxecrtsoro; usm. 27.05.2008 r. ot UL Ha
apyxecrsoto; wm3M. 14.01.2010 or OCA Ha
ApyxecTBoTO; wm3M, 31.01.2012 or OCA Ha
ApyXecTBoTo M w3aM.  25.06.2012 or OCA Ha
APYXeCcTBOTO.

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;
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 reglstered capital, and within a time
period of one (1) year the Generaj Meeting
does not resolve on decreasing the capital,

on tr&nsforn‘ung or dlssolvmg the
Company, 15 f

¢) ‘In the co rse of six (6) months the
number the Board of Directors’
‘members rema”“ under the statutory

&&&&&

mrmmdm of three (3) persons.
{(2) The permission of the Financial

Supervision: Commission shall be required
in order to*dlssolve the Company, and the

,persons**nomlnated to be the Company’s

hqwdators or assignees in bankruptcy shall
be approved by the aforementioned

VCommission.

Chapter Fifteen
FINAL PROVISIONS

§ 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.

§ 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 31.01.2012
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by the Company’'s GMS; was duly amended on
25.06.2012 by the Company’s GMS.

U3snbnHuteneH anpexkrtop:/ Executive Director:

Hoi7 Ivaylo Dimitrov Stoyanov
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