YCTAB
Ha
+~AENTA KPEAUT”
AOCHU

Fnasamepsa
OBl NONOXEHN '

Craryr «
Yn. 1. (1). (u3am. OCA, 14.01.2010 r.,
uam. OCA 31.01.2012) ,Odenta Kpeaut”
Aacumu (Hapu4aHo no-gony camo
+PyXecTBoT0") e aKuMOHEepHO APYXeCTBO
CbC cCneunanHa WHBECTULMOHHA Len
CceKklopuUTU3auMa Ha B3eMaHus, KOoeTo
ocblecTBABa AEWHOCT CUM NO peda U npu
ycnosusaTa Ha 3aKoHa 3a Apy)XecTBaTa CbC
cneumanHa nHesectTuunoHHa uen (34CUL).

(2). (otm., OCA, 14.01.2010 r.)

(3). (u3m,, OCA, 14.01.2010 r.)
ApyXecTBOTO € CbC CTAaTyT Ha Ny6/ANYHO M
3a Hero ce npunarat U pasnopenbute Ha
rnasa ocMa oT 3akoHa 3a nybAUYHOTO
npeanaraHe Ha ueHHu kHuxa (3NNUK).

dupmMa

Yn. 2. (1). (u3m.,, OCA, 31.01.2012 r.)
dupMaTa Ha Japyxectsoto e [lenTta
Kpeaut” AOCUL,.

(2). (usm.,, OCA, 14.01.2010 r., u3M.,
OCA, 31.01.2012 r.) ®upmata Ha
OPYXeCTBOTO Ce M3nuceBa M Ha naTuHMua
no cnepHun HauuH: “Delta Credit ADSIC”.

Cepanuuie U agpec Ha ynpas/eHue

Yn. 3. (1).Ceganuwieto Ha ApYyXeCTBOTO
e: Peny6bnuka bvnrapus, rp. Codus.

(2). (uam., OCA, 14.01.2010 r., usMm,,
OCA, 31.01.2012 r.) AjapecbT Ha
ynpasneHne Ha ApyXecTBoTo e: rp.
Codun, 1592, paitoH Ackbpt, 6yn.
“Xpucrogop Konym6"™ N2 43.

(3). (HoBa, OCA, 14.01.2010 r., usm,,
OCA, 31.01.2012 r.) AgpecbT Ha
ApYyXecTBoTO B WHTEepHeT e
http://www.deltacredit-bg.com/.

NpeaMeT Ha AeAHOCT

Yn. 4. MNpeameTsvT Ha AeitHoCT  Ha
APYXeCTBOTO e: UHBECcTUpaHe Ha
napu4Hute cpeacrtsa, HabpaHu upes

“ Shareholders

ARTICLES OF
ASSOCIATION
of DELTA CREDIT
ADSIC

ChapterOne = o
L PROVISIONS

Status ,
Art. 1.(1). (Amended, General Meeting of
(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 investment purpose joint-stock
company for securitization of receivables.
The Company shall perform its business
activities under the procedure and the
terms and conditions of the Special
Investment Purpose Companies Act
(hereinafter: “"SIPCA").

(2). (Repealed, GMS, 14.01.2010)

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

Firm

Art. 2.(1). (Amended, GMS, 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:
investment of funds raised through
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U3gaBaHe Ha UEHHW KHWXa, BbB B3eMaHus
(cexkiopuTU3auMa Ha B3eMaHWs), MOKYMNKo-

npopax6a Ha B3eMaHuA, KakTo MU
M3BbpLIBaHE Ha Apyru TbLProBCKU
AENHOCTH, NpAKO CBbP3aHW C MOKYNKO-

npoaax6ata WU/WnM ceklopUTM3auMATa Ha
B3EMaHus.

M3uCKBaHUA N OTPAHUYEHMSA KBM -
aKTMBHTE, NPeAMET Ha CeKIOpUTH3aLUS
Yn. 5. ApyxecTBoTO ceKlopuTUsmnpa
B3e€MaHus.

Yn. 6. (1). (u3m.,, OCA, 14.01.2010 r.)
ApyxecrBoTo Moxe pga WHBecTUpa B
obesneyeHn u HeobesneyeHW B3eMaHUS,
KOUTO Ca Bb3HMKHAJK N0 cunata Ha
AOroBop 3a 3aeM (KpeauT) unu B pesynTar
Ha TbproBCcka cAesika, YyAOCTOBEpPEeHU C
NACMEH [IOrOBOP wWAU  ApYyr [AOKYMEHT,

BKNIOYMTENHO 3anUC Ha 3anosen WM
MeHUTeNHuua.

(2). (u3M., OCA, 14.01.2010r.)
B3emaHusaTa, npuaobusaHu ot
ApyXecTBOoTO, TpA6Ba Aa:

1. ca KbM MeCcTHU nuuLa U

2. He ca 06eKT Ha NpUHYAUTENHO
u3nbAHEHKe.

(3). (ot™., OCA, 14.01.2010r.)

Yn. 7. ApyxecTBoTO He MoXe na

npuaobusa B3eMaHWUsi, KOUTO ca npeamer
Ha NpaBeH cnop.

Yn. 7a (u3M., OCA, 14.01.2010 r.) Mpeaun
npuaobueaHe n/nnm npopax6a Ha
B3€MaHus, APYXeCTBOTO Bb3nara
OUeHABaHeTO WM Ha eAuH WAKU noBeye
eKkcneptu ¢ keanudukaums U onuUT B Tasu
obnacr, KouTo He Morar Aa:

1. nputexasaT NPAKO MAN HENPAKO aKLuu
B [1py»ecTBoTo;

2. ca uneHose Ha CbBeTa Ha AupeKTopuTe
Ha [1pyXecTBoTO;

3. ca cBbp3aHW nMua C YneH Ha CbBeTa Ha
AvpekTopuTe UM € nnue,  KoeTo
npuTexasa NPAKO WKW HEenpsko noseye oT
5 Ha cTo oT akuuuTe B [1pyXecTBoTo;

4. ca npoaasayu/KynyBauyn Ha B3eMaHUS,
YsieHOBE Ha ynpaBWTENeH WNU KOHTPONEH
OpraH, CbAPYXHWUK WKW aKuuoHep B
npoAaBaya/KynyBaya, KakTo U CBbp3aHO
Nvue c npoaasava/KynyBaya, C YneH Ha
yNpaBUTENHUA UNU KOHTPONHWUS My OpraH,
C HeroB CbAPYXHUK WNK aKUUOHeEp;

5. (u3M., OCA, 14.01.2010 r.) 6wvaaTt
NOBAUAHU OT Apyra ¢opMa Ha 3aBUCUMOCT
UNU KOHMUKT HA UHTEpecH.

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

Requirements and Restrictions Set
towards the Assets that Are Subject to
Securitization '
Art. 5.The Company
receivables.

shall securitize

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

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

1. be towards local persons, and

2. not be a subject-matter to enforcement.

(3). (Repealed, GMS, 14.01.2010)

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

Art. 7a. (Amended, GMS, 14.01.2010)
Prior to the acquisition and/or sale of
receivables, the Company shall assign the
evaluation thereof to one or more experts
qualified and experienced in this field, who
may hot:

1.hold directly or indirectly shares in the
Company;

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

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

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

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

Yn. 8. (1).0cHoBHaTa uen Ha
WHBECTULIMOHHAaTa AenHocT Ha
LpyxecTBoTO € HacoyeHa KbM HapacTBaHe
nasapHara ueHa Ha HerosuTe akuuu wu
yBe/nyaBaHe pasMepa Ha AWBUAEHTUTE,
u3nnawaHu Ha aKuuoHepuTe, npu
3anasBaHe W yBenuyaBaHe Ha CTOMHOCTTa
Ha cobCcTBEHUA KanuTan.

(2). (n3m,, OCA, 14.01.2010 r.)
ApyxecTsoTO WHBeCTUpa BbB B3EeMaHuH,
ocurypssauwm aoxoa noa ¢opmaTa Ha:

1. npuxoan OT NUXBM WU noraweHus no
rnaBsHuLaTa, nNoNy4YaBaHW OT ANBXHULIUTE
no npnaoébuTuTe B3eMaHusA;

2. pasnuka (AUCKOHT) MexXxay ueHa Ha
npuaobuBaHe U HOMMHAN HA B3eMaHeTo.

(3). Ausepcudunkauma Ha noptdeina or

B3eMaHus ce nocTura nocpeancrsoM
UHBECTUpaHe B pPas3nnyHu BuaoBe
B3eMaHuA, C uen HaMansasaHe Ha

HECUCTEMHUA PUCK HA WHBECTULMOHHUSA
nopTdeiin.

Cpok
Yn. 9. [lpy>XecTBOTO He ce orpaHu4yasa
CbC CPOK.

O6wu orpaHMHEeHNA Ha IeMHOCTTa
Yn. 10. (1).0pyXecTBOTO He MOXe:
1. na ce npeobpasysa B Apyr
TbProBCKO APYXECTBO;

2. f[a npoMeHAa npeaMeTa CU Ha AEHHOCT;
3. Na v3BbpWBA APYrU TbProBCKU cAenku
M3BLH MOKYnKo-npoaax6a Ha B3eMaHuA,
HabupaHe Ha cpeAcTBa upe3 uUsjaBaHe Ha
LEeHHN KHUXa U CAENKUTE, NpAKO CBbp3aHu
C OCbLIECTBABAHETO Ha Te3U A[eiHOCTH,
OCBEH aKo ca no3BONEeHW NO 3aKoHa 3a
ApyXecTBaTa CbC cneuuanHa
UHBECTULIMOHHA Len;

4. na pnasa 3aeMum wnu aa obesnevyasa
3a/lbNXKEHUA Ha TpPeTu aunua;

5. Aa nonyyasa 3aeMU, OCBEH:

a) KaToO EMUTEHT Ha ABNIOBU LIEHHU KHUXA,
perncTpupaHu 3a TbproBua Ha perynupad
nasap Ha UeHHW KHUXKa;

6) 6aHkoBM KpeauTn 3a npuaobusaHe Ha
B3eMaHHUA 3a CEKIOPUTU3ALUA U;

B) 6aHKOBM KpeaWUTU 3a CPOK He noseuye oT
12 mMeceya B pasMep pno 20% ot
6anaHcoBaTta CTOWHOCT Ha aKTUBUTE, KOUTO
Aa ce M3NoN3eaT 3a U3NnawWaHe Ha NUXBHU.

BUA4

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:

1.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.

- Pariod of Existence

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

General Restrictions Imposed on the
Business Activities i ,
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;

¢) being bank loans for a time period of no
more than 12 months to the amount of
20% of the assets’ balance sheet value,
which are to be utilized in order to pay
interest.

of business
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(2).ApyxecTtBOoTO MOXe Ja
cBoboaHUTE CU CpeacTBa CaMo B:

UHBECTUpPa

1. ueHH#u KHUXa, n3aanenu (2017]
rapaHTMpaHn ot 6vnrapckaTta Avpxasa wn/
wiu B 6aHkoBM genosntn -  6es
orpaHuyeHus;

2. WnoTe4yHu obaurauuu, usgageHn no
peaa ¥ npu ycnoBusiTa Ha 3akoHa 3a
unoteuHure obnuraumu - o 10 (aecer Ha
CT0) % OT aKTUBUTE Ha APYXECTBOTO.
(3).ApyxecTBOTO MOXe Aa UHBecTWUpa A0
10 (mecet Ha cT0) % OT KanuTana cu B
obcnyxBallo ApyxecTBo.

(4).0cBeH B cnyvanTe, NOCOYEHU B an. 2 u
3, AApyXecTBOTO He MOXe Aa MHBECTUpa B
UEHHN KHMXa, TbprysaHW Ha perynupad
nasap, wau aa npuaobusa AANOBU yvyacTus
B APYru ApyXecTBa.

Pa:-mep Ha xanwrana.
akuun

Yn. 11, (1). (M3M 27. 12 2006 r., wus3m.
27.05.2008 r.) KanuTtanbT Ha [lpyXecTsoTo
e B pa3Mep Ha 1 300 000 (eauH MUAMOH U
TpUCTa Xunsav) nesa, pasnpegeneH Ha 1
300 000 (eamH MunMOH M TpUcTa Xunsau)
6poss 06MKHOBEHU MNOMMEHHU 6e3HaNUYHK
aKkuumu, C npaBoO Ha eQuH rmac u ¢
HOMWHanHa croiHocT or 1 (eanH) nes
BCAKa.

Bpou W Bua

(2).KanutansT Ha [pyXecTBOTO e BHeceH
ususno.

BHOCKH

Yn, 12, (1). (M3M o OCA 14.01. 2010 r.)
MNpuaobusaHeTo Ha akuuu Ha [pyXecTBoTO
ce UW3BbplBA Ccpeuwy 3anjawaHe Ha
nbiHaTa UM €MUCUOHHA CTOMNHOCT.
AkurOHepuTe Ha [1pyXecTBOTO He MoraT Aa
NPaBAT YaCTUYHMU BHOCKMU.
(2).BHockuTte B Kanutana ca
NapuyHu.

caMo

Buaose akuumu

Yn. 13. (1). ApyxectBoTo u3paBa caMo
6e3HanuyHn NOMMEHHU akuuu C nNpasBo Ha
€AWH rnac, BOAEHM MO perucTtpute Ha
~UeHTpaneH genosutap” AQ.

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

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

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

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

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

Equity’s Amount. Number and Type of
Shares

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

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

Contributions , :

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

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

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

Types of Shares

Art. 13. (1). The Company shall only
issue registered dematerialized voting
shares entitling to one vote each kept in
accordance with the registries of Central
Depository AD.
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(2).dpyxecTBOTO MOXe na wspasa ABa
Knaca akuuu: O6uKHOBEHM aKuuu u
NpUBUNErupoBaHN akuuu, pJaBaliM npasa
cbrnacHo 4i. 15 ot ycrasa. OrpaHnyaBaHe
npasata Ha OTAENHW akUMOHEpPWU OT eauH
KNnac He e 4onyCTUMO.

O6MKkHOBEHM aKLUMMK

Yn. 14. (1). Bcaka obukHOBeHa akuus
AaBa npaBo Ha rnac B O6wWoTo cvbpaHue
Ha aKuuoHepuTe, NpaBO Ha AUBUAEHT M Ha
NUKBMAAUMOHEH  AsN, CbpasMepHO C
HOMUHanHaTa W CTOHOCT.

(2).Mpasoto Ha rnac B O6woTo cL6paHue
Ha akuuMoHepuTe ce ynpaxxHsiBa oT nuuaTa,
BNUCaHU B perucrtpute Ha ,LleHTpaneH
Aeno3utap” Al kato akuuoHepu 14 aHu
npeau patata Ha O6WoTo cb6paHue,

(3).ApyxecTBOTO pasnpeaens AUBUMAEHTH
no peaa U npu ycnosusTta, NpeaBUAEHU B
3ACKU, 3NNUK, T3 u rnaBa ABaHajeceTa
OT ycraBa, no peweHWe Ha Ob6uloTo
cbbpaHue. ABaHCOBOTO pasnpepencHue Ha
AuBnaeHTM e 3abpaHeHo. [lpaBo Jga
nonyyart AMBMAEHT UMaT Auuata, BNUCaHU
B peructpute Ha ,LleHTpaneH aenosurtap”
Al kaTto akuuMoHepu Ha 14-Tua AeH cnep
nartata Ha O6woTto cvbpaHue, Ha KoeTo e
npueT roAMtHNMA QPUHAHCOB OTYEeT U e
npueTo pelleHWe 3a pasnpegensiHe Ha
neyanb6ara.

MpuBUMnerupoBaHmn akyuun

Yn. 15. (1). [OpyxectBoTo MOXe pa
u3nasa  NpUBMNErMpoBaHM  akuuum ¢
npusuaerua 3a o6paTtHoO U3KynyBaHe.
(2).NpusunernposaHaTa akuus  pasa
NpaBo Ha AUBMAEHT U Ha NUKBUAALUOHEH
AN, Cbpa3sMepHO C€ HOMUHanHata W
CTOMHOCT. Ta3u akumMa Moxe Aa AaBa Npaso
Ha eauH rnac 8 O6woTto cbbpaHue Ha
aKuuoHepute uan ga 6bae 6e3 npasBo Ha
rnac. [lpyXecTBOTO He MOXe Aa u3aasa
npuBuiAerypoBaHn akuuu, Aasaliu npaso

Ha noseye OT eAMH rnac WAM  Ha
AONbAHUTENEeH NUKBUAAUMOHEH Asn.

(3).NpusunernposaHuTe aKuuu ce
BKNIO4YBAT npu onpeaensiHe Ha
HOMUHanNHaTa CTOMHOCT Ha KanuTana.

MNpusuneruposaHnTe akuumn 6e3 npaBo Ha
rnac He MoraTt Aa 6bgaTt noseye oT %2 OT
obwunn 6por akuMu Ha ApY>KeCTBOTO.

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

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

Preferential Shares

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

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

one vote or to an additional liquidation
quota.

(3).The preferential shares shall be
included where determining equity’s
nominal value. The preferential shares

providing no voting right may not exceed
Y2 of the Company’s total number of
shares.
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Yn. 16. (1).(u3M., OCA, 14.01.2010 r.)
OpyxecTtsoTo nU3Kynysa obpaTtHo
npuBMNErUpoBaHU  akuuMum no  peda,
npeaBUOEH B 3aKOHa M B peleHUeTo 3a
TAXHOTO u3aasaHe.

(2).ApyxectBoTo TpsA6bBa Aa npexsBbpau
obpaTHO u3KyneHuTe akuuum B CpoK Ao 3
(Tpn) roavHu oT npuao6busaHeTo WM. B
cnyvai, 4ye B cpoka MO NpPeaxoAHOTO
uspedyeHue akuuute He 6vaar
npexebLpsieHn, Te ce obeacnneaT U C TAX ce
HamansBa Kanutana Ha ApPYXeCTBOTO no
pena Ha un. 27 ot ycTaBa.

Yn. 17. (1).32 B3eMaHe Ha pelleHue 3a
oTnagaHe nnn orpaHuyaBaHe Ha
npuBuneruaTa Ha axkuumTe no un. 15 e
Heobxoaumo cbrnacueTo Ha
NpUBUNErnpoBaHUTE aKLUUOHEPU, KOWUTO ce
CBUKBAT Ha oTAeNlHO cbbpaHue. AKO
akuuute ca uspaaeHun 6e3 npaBo Ha rnac,
Te npuaobuear npasBo Ha rnac c oTnagaHe
Ha npueuneruaTa.

(2).(u3m,, OCA, 14.01.2010 r.)
CvbpaHuero no an. 1 e peaoBHO, ako ca
npeacraseHW Haii-Manko 50 Ha crTo ot
npuBUNErupoBaHuTe akunu. PelleHueTo ce
B3€Ma C MHO3WHCTBO ¥ OT npencraseHuTe
aKuun. 3a CBUKBAHETO U NPOBEXAAaHeTO Ha
cvb6paHmeTo Ha npusuneryposaHuTte
aKUMOHepn ce npunarat CbOTBEeTHUTE
pasnopeabu Ha TO3M ycTas.

Hepenumocr e «
Yn. 18. (1).AkuuuTe ca Hepaenumu.

(2).Korato akuuATa npuHaanexu Ha
HAKOJIKO Sinla, Te ynpaxHaBaT npasaTta no
Hes 3aeaHo, Karo onpeaensT
NbAHOMOWHUK. C ornea ochbLlEeCTBABAHETO
Ha npasaTa NoO aKkuusTa, NbAHOMOLWHUKBLT
cnepBa na € YNbAHOMOWEH C M3PUYHO
NUCMEHOo HOTapuasHo 3aBepeHo
NBJAHOMOLHO C HOPMATUBHO YCTaHOBEHOTO
CbAbpXaHue.

KHura Ha akumoHepure :
akuuoHepute

Yn. 19. Kuurata Ha Ha
ApyxectBoto ce Boau oT ,lleHTpaneH
penosutap” AL.

MpexsbpnsiHe Ha aKUMKM - ‘

Yn. 20. AkuuMTe Ha AOpPYXeCcTBOTO ce

Art. 16. (1). (Amended, GMS,
14.01.2010) The Company shall buy back
preferential shares in accordance with the
procedure set forth under the law and
under the resolution regarding the
issuance thereof.

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

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

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

Indivisibility

Art. 18.(1).The shares herem shaII be
indivisible.

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

Shareholders’ Book :
Art. 19. The Company’s Book of
Shareholders shall be kept by Central

Depository AD.

Transfer of Shares

Art. 20. The Company's shares shall be
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npexebLpNaT cBo60OAHO, NPU cnasBaHe Ha
U3NCKBAHUATA Ha AeiCTBaLoTo
3aKOHOAATEJICTBO 33 CAENKU C 6e3HaNUYHU
LUEeHHM KHWXA. TO3U yCTaB U APYrW akTose
Ha [IpyXecTBOTO He MoraT Aa cCb3jasar
OrpaHUYeHUss WM  YCNOBUA  OTHOCHO
NpexBbpAsHe Ha akuuuTe.

Tnasa tpera .
VBEJ‘IHHA‘ HE HA KAl'll/l« AIIA

Hatmu Ha yaenuqanaue
Yn. 21. (1). KanutanbT Ha [pyXecTBOTO
ce ysenu4yasa upes:

1. u3naBaHe Ha HOBM akuuu cpeuly
NapuyHU BHOCKH;

2. u3gaBaHe Ha HOBM  aKUuMM  ypes
npespbliaHe Ha obaurauuuM, KouTo ca

U3fafeHn KaTo KOHBEPTUPYEMU, B aKU1M.
(2).KanutanbT Ha [pyXecTBOTO He MoXe
Aa 6vae yBenuuasaH 4pes yBennyaBaHe Ha
HOMUHaNHaTa CTOMHOCT Ha Beye
usgafeHuTe akuuMM MnuM 4Ypes npesBpbliaHe
B akuuum Ha obnurauuMm, KOUTO He ca
U3afieHu KaTo KOHBEPTUPYEMMU.
(3).KanutanbT Ha [JpyXecTBOTO He MoXxe
Aa 6bae yBenuyasaH:

1. uypes kanuranusupaHe Ha nedanbaTa no
un. 197 ot T3;

2. C HenapuyHW BHOCKK NO 4n. 193 o1 T3;

3. noa ycnosuero - aKLl.MMTe ha 6vpaar
3aKyneHu OT onpeaeneHu nuua cbrnacHo
yn. 195 ot T3, npuv HapywasaHe Ha
npeaMMCTBEHOTO NpaBO Ha aKuuoHepuTe
no yn. 23 ot ycrasa.

Yn. 22, (1). YBenvyaBaHeTo Ha Kanurana
ce u3BbpwBa nNo peweHne Ha O6woTo
cu6paHue unu no pewleHue Ha CobBeTa Ha
AMpeKTopuTe B PpaMKWUTe Ha OBNacTRBaHETo
no 4n. 43 orT ycrasa.

(2).(u3m,, OCA, 14.01.2010 r.)
YBenvyaBaHeTo Ha Kanutana Ha
APYX€ECTBOTO Ce W3BbplBa NO pefa Ha
rnasa wecta ot 3MMNUK - ¢ norBbpaeH oT
KoMucunata 3a ¢PpuHaHcoB Haasop (KOH)
npocnekT 3a nybAMYHO npeanaraHe Ha
akuuu,

NpeaMMcTBa HA aKLlIMOHEpUTE
Yn. 23. (1). (u3mM., OCA, 14.01.2010 r.)
Mpu yBennMuyaBaHe Ha Kanutasna Ha

VCAPITAL' NCREASE

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

Chapter;‘l’hree e

Method o Increase
Art. 21.(1). The Company’s capital shaII
be increased through:

1. issuance of new shares against cash
contributions;

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

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

(3).The Company’s capital 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:
\\FSCII).

Shareholders’ Preferential Rights
Art. 23. (1). (Amended,
14.01.2010) Upon an increase

GMS,
in the
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APYXeCTBOTO BCEKU aKuuoOHep uMa npaso
Aa npuaobue 4act OT HOBUTE aKuUuK,
CbOTBETCTBalWla Ha pena My B KanuTtana
npeau ysenu4yeHueto. Toea nNpaBo He MoXe
Aa 6bae OTHETO WAW  OrpaHUYeHo oT
opraHa, B3uMally petueHue 3a yBesiudeHue
Ha KanuTana, no peaa Ha u4n. 194, an. 4 u
uyn. 196, an. 3 ot T3.

(2).Npasoto no an. 1 Baxu NbpBO 3a
aKuMoHepuTe OT Kjlaca akuuu, ¢ KOWTO ce

yBenu4vaBa Kanutana. Ocrananute
aKUUOHEepKU ynpaxHasaT nNpeaAUMCTBEHOTO
(o7} npaso cnea aKUMOoHepuUuTe no

npeaxoaHOTO UslpeveHue.

(3).(u3mM., OCA, 14.01.2010 r.)MNpaBo Aaa
yyacTsaT B YyBe/IMMEHWETO Ha KanuTana
uMar nuuara, Nnpuaocdbunu akUuMn Hal-KbCHO
14 aHnM cnep patata Ha peweHWeTo Ha
obwoTto cvbpaHMe 3a yBenuuaBaHe Ha
Kanutana, a Korato TOBa peleHue ce
B3eMa oT CbBeta Ha Jupektopute -
nuuata, npuaobunn akuuu Hait-KbCHO 7
AHW cnen patata Ha ob6HapoaBaHe Ha

cbobuleHneTo no Yn. 92a, an. 1 or NNUK.

(4).(u3m.,, OCA, 14.01.2010 r.)Npu
yBe/uyaBaHe Ha kanutana Ha ApyXecTBOTO
ce u3naBaT nNpaBa No CMUCbAa Ha §1, 1. 3

or [lonbnHutenHuTe pasnopeabu  Ha
3MNUK. Cpewyy B8csaka cbliecTsyBsalla
aKuus ce u3gasa eaHo npaso.

CbOTHOLWEHUETO Mexay usnaneHuTte npasa
M €eh4Ha HOBa akKuua ce onpegens B
pelweHneTo 3a ypennyasaHe Ha Kanurana.

uYn. 24. (oM., OCA, 14.01.2010 r.)
Yn. 25. (ot™., OCA, 14.01.2010 r.)

Yn. 26. (oM., OCA, 14.01.2010r.)

Yn. 27. (1). Kanutanst Ha [pyXecTBOTO
Moxe na 6vbae  HamansBaH  uypes
obescunsaHe Ha o06paTHO uU3KyneHwuTe
akuuuM npu ycnosuAaTa Ha AeACTBaLLOTO
3aKOHOAATeNCTBO U TO3M YCTaB.

(2).(u3M., OCA, 14.01.2010 r.) KanutansT
Ha ApPYXecTBOTO He MoXe Aa ce HaMmansasa
upe3s npuHyautenHo obescunBaHe Ha

Art. 24. (Repealed, GMS, 14.01.2010)

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

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

(4). (Amended, GMS, 14.01.2010) Upon
an increase in the Company’s capital,

rights within the meaning of §1, Item 3 of
the POSA’s Additional Provisions shall be
issued. Against each existing share, one
right shall be issued. The ratio between the
rights issued and one new share shall be
specified under the
capital increase.

resolution on the

Art. 25. (Repealed, GMS, 14.01.2010)

Art. 26. (Repealed, GMS, 14.01.2010)

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.
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aKkuuu,

osnmraumMm

Yn. 28. (1).(u3Mm., OCA, 14.01.2010 r.)
OpyxecTBOTO MOXe Aa usaasa obSnurayuu:
1. 4pe3 yacTHO npeanaraHe, NO pena Ha
rnasa 14, pasaen 7 ot T3, KaTto U3roTsu
npeanoxeHue 3a 3anuceaHe Ha
obnurauum;

2. u4pe3 nybnuyHo npeanaraHe, no peja
Ha rnasa 6 oT 3MILK.

(2).(u3mM., OCA, 14.01.2010
OpyxecTtBOTO MOXe apa wusgaBa caMo
6e3HanuyHu obnurauuu, 3a
NpexBbpNAHETO Ha KOUTO He CbliecTByBaT
ycnoBusi unm orpaHuueHus.
O6nnrauMoHHUAT 3aeM Moxe pna 6bvae
cknoyeH U obauraumute Morat ga 6vaar
uM3gaaeHu caMmo cnea NbJHOTO 3annallaHe
Ha eMUCUOHHATa UM CTOMHOCT.
(3).ApyxecTBOTO MOXeE pa  wu3aaea
obnuraumn, Kouto Morat pa 6wvaar
npeBpbliaHd B akumu (KOHBEpTUpYyeMH
obnuragumn) npu CLOTBETHO MPUNOXKEHUE
Ha npaBunarta OTHOCHO nNpeAuMMcTBaTa Ha
aKyuoHepuTe no yn. 21 oT ycrasa.

r.)

(4).06nuraumm ce nsgasear no pelwieHne Ha
O6bwoto cbbpaHne wunu Ha CobBeTa Ha
AWPEKTOpUTE B paMKUTE Ha OBAACTABAHETO
no un. 44 or ycrasa.

(5).Bb3 ocHoBa Ha peweHueTto no an. 4,
CoBeTbT Ha AvpekTtopure n3roTes
npeanoxeHue 3a sanucsaHe Ha obnurauuu
no un. 205, an. 2 T3 wunuM npocrnekr 3a
nyénuyHo npegnaraHe Ha o6baurauuu no
rnasa wecta ot 3MMUK. Pa3MepbT Ha
obnurauMoHHna  3aeMm; 6pos, BMAA,
CTOMHOCTTA U YC/IOBUATA 3a 3anuCBaHe Ha
obnuraunuTte; AOXOAHOCTTA; HauvHa U
CpoKa 3a noracsisaHe Ha 3aAbjXeHuaTa no
obnuraunoHHuUs 3aeM; ycnosuATa, npu
KOUTO 3aeMbT Ce CuUUTa CKIIOYEeH U Aap.
napaMeTrpu Ha obauraumoHHUst 3aeM ce
onpeaenst B npeanoXeHUeTo nnu
npocnekTa No NPeaAXoAHOTO U3peyeHue.

(6).4pyxecTBOTO He MOXe aa:

1. npoMeHs YyCNnoBUATa, NpU KOUTO ca
3anucaHu uspageHure obnurauum;

2. u3pasa HOBMU obnurauum o
NpUBUNErMpoBaH peXuM Ha usnnawiaHe;

~ Chaptersix

.+ BoWps - :
Art. 28. (1). (Amended, GMS,
14.01.2010) The Company may issue

bonds:

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

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

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

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

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

(5). On the basis of the resolution under
Article 4, the Board of Directors shall draw
up a proposal on the subscription of bonds
in compliance with Article 205, Paragraph
2 of the Commerce Act or a prospectus on
public offering of bonds under Chapter Six
of the POSA. The amount of the debenture
loan; the bonds’ number, type, value and
subscription terms and conditions; the
yield; the method and the time period of
repayment of the liabilities under the
debenture loan; the terms and conditions
to be met in order to consider the loan as
closed, as well as other parameters of the
said debenture loan, shall be specified in
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
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3. usgasa HOBYU KOHBEPTUPYEMHM
obnurauum 6e3 cbrnacueTo Ha
nputexarenuTe Ha KOHBEpTUpYyeMu

obnurauum oT NpeaxoaHn eMUcHm;

4. B3eMa pelleHWa 3a noracsBaHe Ha
obnuraumMn, KOMTO He Ca M3A3NAEHM KaTo
KOHBEPTUPYEMU, Ype3 MPeBpPbLLAHETO UM B
akuuu.

(7).Pewenne, npueto B HapyleHue Ha
3abpaHuTe Nno an. 6, e HULWOXHO.

(8).3a npexsbpnsHeTo Ha obnurauuure,
u3jajeHn oT ApPYyXeCTBOTO, cCe npwnarar
pasnopeabute Ha AeiAcTeauwloTo
3aKOHOAATEeNCTBO OTHOCHO cAeNku ¢
6e3HanUYHNU UeHHU KHUXA.

OpraHu1 Ha ApPY)XecTBOTO
Yn. 29. OpyxecTBoTO WUMa eAHOCTeI"IeHHa
cucremMa Ha ynpaeneHue. OpraHute Ha
ApyxectBoto ca O6wo cbbpaHue Ha
aKkunoHepute U CbBeT Ha AUpeKTopuTe.

Pasaen I. OBLLIO CbEPAHUE HA
AKLIMOHEPUTE

Cucras Ha O6woTo cbsparme Ha
aKuMoHepuTe

Yn, 30. (1). (u3m,, OCA 14, 01 2010 r)
O6woto cbbpaHve BKAOYBA  BCUYKM
aKuuoHepu € NpaBo Ha rnac. AKLUMOHepuTe
yuyacTeaTt B O6woTo cbbpaHue nn4yHo, upes
KOpecnoHAeHUNst UNY Ype3 NbJIHOMOLLHUK.

(2).(npeanwna anuHes 3, u3M., OCA,
14.01.2010 r.) YneHoBeTe Ha CbBeTa Ha
AUpeKTopuTe B3eMaT yyactue B paboraTa
Ha ObwoTo cvbpaHue 6e3 npaBo Ha rnac,
OCBEH aKO Ca aKLUOHEepHU.

(3).(HoBa, OCA, 14,01.2010 r.)
NyéauuHoTto APYXecTBo ocurypsisa
paBHOMOCTABEHOCT Ha HaMupaluTe ce B
eHaKkso nosoxeHue aKLunoHepy,
BKJIIOYUTENHO NO OTHOLIEHUE HA y4acTUeTo
U ynpaxHaBaHeTO Ha npaBO Ha rnac B
obuoTo cvbpaHue Ha APYXECTBOTO.

KomnereHTHOCT Ha O6u0TO cCh6paHue
Yn. 31. (1). (u3m., OCA, 14.01.2010 r.)
O6uwoTto cb6paHune B3eMa peweHus no
cnepHUTe BLNPOCK:

1. usMeHs un ponbnBea
ApyxecTBoTO;

yctaBa Ha

treatment with regard to payment;

3. issue new convertible bonds without
having obtained the consent of the owners
of convertible bonds under preceding
issues;

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

(7). Any resolution adopted in violation of
the prohibitions  established under

Paragraph 6 shall be null and void.

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

force regarding the
in dematerialized securities

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

Section I. GENERAL MEETING OF THE
SHAREHOLDERS

Composition of the General Meetlng of
the Shareholders
Art. 30. (1). (Amended, GMS
14.01.2010) The General Meeting shall
comprise all shareholders entitled to a
voting right. The shareholders shall
participate in the General Meeting in
person, via correspondence or by a proxy.
(2). (Previous Paragraph 3, Amended,
GMS, 14.01.2010) The members of the
Board of Directors shall participate in the
deliberations of the General Meeting;
however, they shall not be entitled to a
voting right unless they are shareholders.

(3). (New, GMS, 14.01.2010) The public
Company shall ensure equal standing of
those shareholders having one and the
same status, including with regard to the
participation and the exercise of the voting
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;
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2. yBenMyaBsa M HaMansiea KanuTtana Ha
BpyxecTBoTo;

3. npeobpa3sysa 7]
OpyxecTBOTO;

4. usbupa n ocsoboxgaBa YNeHOBETE Ha
CovBeTa Ha AMpeKTopuUTE;

5. onpeaens Bb3HarpaxaeHuerTo Ha
yneHosetre Ha CbBeTta Ha AupekTopuTe,
rapaHuusaTa 3a ynpasJ/ieHUETO UM CbINacHo
M3UCKBAHUATA HA 3aKOHa, KakKTto M
AONBJIHUTENHOTO  Bb3HarpaXaeHuWe  Ha
yneHosete Ha CbBeTa Ha AUPEKTOPUTE BbB
BPb3Ka C YCrelwHn pe3ynraty oT AelHoCcTTa
Ha APYXeCTBOTO;

6. HasHauvaBa 7] ocBoboxpaasa
perucTpupaHuTe OAMTOPU Ha APYXECTBO U
YyjleHOBETE Ha OAUTHUS KOMUTET;

npekpartsasa

7. onobpssa " npuema roAULLHUS
¢uHaHcOB OTYET cCnea  3aBepka  OT
Ha3HayeHUTe  perucTpupaHn  OAUTOpPM,

B3eMa pelleHMe 3a pasnpeaeneHue Ha
neyanbata WM 3a nonbnBaHe Ha ¢OHA
“Pe3epseH” 1 3a usnnawaHe Ha AUBUAECHT;
8. pewaBa usgasaHeTo Ha obnurauum;

9. HasHavasa nuksuaatop/u npu
HacTbnBaHe Ha OCHOBaHue 3a
npekparaBaHe Ha ApYyXecCcTBOTO, OCBEH B
chyyauTe Ha HeCbCTOATENHOCT;
10.ocBoboxaaBa oT OTroBOPHOCT
yneHoBeTe Ha CbBeTa Ha AupeKTopuTe;

(2).06uoto cbbpaHue Ha akuuoHepuTe
pewasa W BCUYKKU OCTaHanuM BLNPOCH,
KOUTO ca OT HerosaTta KOMNETEHTHOCT
CblrNacHoO AeNCTBaLOTO 3aKOHOAATENCTBO.

(3).N3MeHeHnATa W  QONbJHEHUATA B
yCTaBsa Ha ApYXecTBoTo, npeobpasyBaHe U
npekpaTaBaHe Ha ApyXecTsoTo, u usbopa
Ha NvUa 3a NUKBUAATOPU Ha APYXeCTBOTO
ce U3BbLPLIBAT cnea oaobpeHue ot KOH.

(4).(HoBa, OCA, 14.01.2010 r.)O6woT0
cbbpaHne Moxe aa  ocBoSoam oT
OTrOBOPHOCT YN€eH CbBeTa Ha AupeKTopuTe
Ha JApPYXeCcTBOTO Ha peafoBHO TroAWULIHO
o6wWwo cuLbpaHne NpuU Hanvuue Ha 3aBepeHu
oT perucTpupaHx OAUTOD roguLueH
1MHaAHCOB OTYET 3a npeAxoAHaTa rogvHa u
MexaAuHeH PMHAHCOB OTYET 3a nepuoaa oT
Ha4anoTo Ha TeKylara roauHa Ao
nocnefHUA AeH Ha Meceua, npeaxoxaaul
Meceua, B KONTO e obsiBeHa nokaHaTta 3a
CBUKBaHe Ha obwoTo cbbpaHue.

NMposexpaaHe Ha O6uoTO CHOpaHne

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 Ilegislative
requirements, as well as the additional
remuneration of the members of the Board
of Directors in connection with successful
results from the Company’s business
activities;

6.it shall appoint and relieve of duty the
Company’s chartered auditors and the
members of the audit committee;

7.it shall approve and adopt the annual
financial statements following the
certification by the chartered auditors
appointed; it shall pass a resolution on the
distribution of profits and on the
replenishment of the Reserve Fund, as well
as on dividends payment;

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

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

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

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

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

member of the Company’s Board of
Directors at a regular annual General
Meeting upon availability of annual

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

cTp. 11 oT 38



Yn. 32. (1).06uwoTto cbbpaHue Ha
APYXeCTBOTO Ce NnpoBexaa NO HEroBoTo
ceaanuuie. PegosHoto O6Wwo cvbpaHue ce
nposexaa A0 Kpas Ha NbpBOTO monyroaue
cnep NpuKNIOYBaHe Ha oTyeTHaTa roguHa.

(2).(HoBa, OCA, 14.01.2010 r.) O6uwoTo
cxbpaHne Moxe pAa ce nposeae upes
M3nosi3aBaHe Ha e/IeKTPOHHM CcpeacTBa
nocpeAcTsOM egHa WMAM noBe4ye  OT
cnegHute popMu:

1. npepasaHe B peajiHO BpeMe Ha 06LWWo0TO
cvbpaHue;

2. OBYNOCOYHW CbobLWEHUs B peasiHo
BpeMe, NO3BONABAWN HA aKUuWoHepuTe na
yyactBaT B 06CbXAaHETO W B3eMaHeTo Ha
peweHns B  obworo cbbpaHne oOT
pascTosiHue;

3. MexaHW3bM 3a rnacysaHe Npeau WUau no
BpeMe Ha obuoTo cbbpaHue, 6e3 na e
HeobxoAMMO ynbHOMOWaBaHe Ha Jfuue,
KOeTo pAa y4acTBa JIMMHO Ha o6woTo
cubpaHue.

(3).(HoBa, OCA, 14.01.2010 r.)HauuH®bT
3a npoBexpaHe Ha KOHKPeTHoTo ob6LwWwo
cbbpaHue ce nocouysa B NokaHara.

(4).(npeanwHa anuHea 2, u3M., OCA,
14.01.2010 r.) O6woTo cbbpaHue nsbupa
npeaceaaTten u cekpetap Ha BCAKO CBoe
3acepaHue.

CBukBaHe Ha O6ui0TO C'bﬁpai-me i
(n3mM., OCA, 14.01.2010r.) L

Yn. 33. (1).06woto cub6paHue ce cBUKBa
oT CbBeTta Ha AaAupektopute. 060
cbbpaHne MoXe fa ce CBMKA U MO UCKaHe
Ha aKkUMOHEepu, KOWUTO NpUTexxaBaT aKLuw,

npeacrasnaBawu noHe 5 Ha cro oOT
Kanutana Ha ApyXecTBOTO.

MNpn  6e3peiicTBue Ha  CobseTta Ha
AUpeKkTOopuTe, ANUMUaTa no npeaxoAHOTO

uU3peyeHue Mora Aa MUCKaT OT OKPBXKHUA
CbA cBUKBaHe Ha obuwo cv6paHue wnu
oBnacTABaHe Ha TexeH npeacTaBuTen Aa
cBuka obuwo cbbpaHue no onpepeneH or
TAX AHEBEH pea.

(2).CeukBaHeTo ce w3BbpWBA  upes
nokaHa, o6saseHa B TbproBCKMA perucTop u
onosecteHa Ha obuwecTBeHoCTTa u4pes
UHdOpMaLMOHHA areHuna Hak-manko 30
AHW nNpeau HeroBoTo OTKpuBaHe, MNokaHaTa
3aegHo0 ¢ MaTephanute Ha obwoTo
cbbpaHune ce usnpawa Ha KOH B cpoka no
NPeaxofHOTO u3peyeHne U ce nybnukysa
Ha WHTEpHeT CcTpaHuuaTa Ha LpPYXeCTBOTO
3a BpeMeto OT obsBsBaHeTo K [0
npukntoYBaHeTo Ha o6woTo chbpaHue.

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

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

1. live broadcasting of the General
Meeting;

2. two-way messages in real time,
providing the shareholders with the
opportunity to participate remotely in the
General Meeting’s deliberations and
adoption of resolutions;

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

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

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

Convening the General Meetlng
(Amended, GMS, 14,01.2010) :
Art. 33. (1). The General Meeting shall be
convened by the Board of Directors. A
General Meeting may be also convened
under a request submitted by shareholders
who have held shares for three months,
representing at least five (5) per cent of
the Company’s capital.

In the event of inaction on the part of the
Board of Directors, the persons under the
preceding sentence may request from the
District Court to convene a General
Meeting or to authorise a representative
thereof who shall convene such a General
Meeting in accordance with an Agenda as
specified by them.

(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
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(3).MNokaHata 3a cBukBaHe Ha O6ul0TO
cbbpaHue e CcbC CbAbpPXaHWE, onpeaesneHo
cbrnacHo un. 223, an. 4 ot T3 u un, 115,
an. 2 3NANUK.

BknlousaHe Ha BbNPOCH B AHEBHUSA
pea (Hos, OCA, 14.01.2010r.)

Yn. 33a (1). AKUMOHEPU, KOUTO NoBeye oT

PH Meceua npuTexasaT akuuu,
npeacTaBnsBawiy NoHe 5 Ha cTo  oOT
KanuTana Ha ApyXecTBOTO, MoraT cnej

obsBsBaHe B TBLProBCKUA perucTbp Aa
UCKaT BKNIOYBAHETO Ha BbLAPOCM U fAa
npeanaraT peweHUs Ha Beuye BKIIOYEHM
BbMNPOCK B AHEBHUS pea Ha cbbpaHueTo.

(2).He no-kbcHO oT 15 AHW npeau
OTKpWBaHeTO Ha obuwoTo cvbpaHue nuuarta
no an. 1 npeacraBaT 3a ob6siBABaHe B
TbProBCKuUA perncrop CMUCBK Ha
BbLMPOCUTE, KOUTO LWe 6bAaT BKAIOYEHU B
OHEBHMA peaA W nNpeanoxeHusTa 3a
pewenus.

(3).Hail-kbcHO Ha cneaBawus paboTeH
AeH cnea ob6sBABaHETO Ha BbNpocuTe B
TbProBCKUA peruncrsp akuuoHepute
npeactaBaT Ha KOH u Ha ApyXecTBoTo
CMUCbKa OT BBLNPOCH, NPeANnoXeHuaTa 3a
peweHnsa n NUCMEeHUTe MaTepuanu.

(4).OpyxecTBOTO aKkTyanusupa nokaHaTa
U s nybnukyesa 3aedHO C MUCMEHUTe
MaTepuanu He3abaBHO, HO He NO-KbCHO OT
Kpas Ha paboTHuUs AeH, cneaBaly AeHA Ha
nony4yaBaHe Ha  yBeAOMNeHWETO  3a
BK/IIOYBAHETO HAa BBLNPOCUTE B AHEBHUSA

pea.

MpaBo Ha cBeieHHUA

Yn. 34. (1). (u3mM., OCA, 14.01.2010 r.)
MucMeHnTe  Marepuanu, CBbP3aHU C
OHeBHUA pen Ha O6woTo cvbpaHue, Tpabea
Aa 6bAaT NOCTaBEeHU Ha pasnofNoXeHue Ha
akuMoHepuTe Hait-KbCHO A0 Aartata Ha
06sBAABAaHETO Ha NOKaHaTa 3a CBUKBaHe Ha
O6wo cvbpaHue.

(2).Korato aHeBHUAT pen BkNoYBa u3bop
Ha uneHose Ha CbBeTa Ha AupekTopuTe,
NMUCMEHUTE MaTepuanun BKIIOYMBAT U AAHHU
3a MMEéHaTa, MnOoCTOAHHWA aapec WU
npodecuoHanHaTa KBanupurkaums Ha
nuvuara, npeanoxeHu 3a YieHose.

published on the Company’s website for
the span as of its announcement until the
General Meeting concludes.

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

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

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

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

(3). Not later than the following business
day following the publication of the topics

in the Commercial Register, the
shareholders shall submit to the Financial
Supervision Commission and to the

Company the aforesaid list of topics, the
proposals for resolution and the written
materials.

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

Right to Information
Art. 34. (1). (Amended, GMS,
14.01.2010) Any written materials related
to the General Meeting’s Agenda shall be
made available to the shareholders not
later than the date of publicizing the
invitation on convening the General
Meeting.

(2). Where the Agenda includes election of
members of the Board of Directors, the
written materials shall also include data
regarding the names, the permanent
address and the professional qualifications
of the persons nominated as members.
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(3).(HoBa, OCA, 14.01.2010 r.)
ApyxecTBo n3nonssa €NeKTPOHHU
cpeAcTBa 3a npeaocraBsiHe Ha
uHpopMauma Ha  aKUMOHepuTe, KaTo

cnassa cnegHUTe yCNoBua:

1. #3NON3BaAHETO HA e/IeKTPOHHU CpeAacTBa
He 3aBUCWU OT cedasiMLEeTo WAU aapeca Ha
aKLMOHepuUTe WKW Ha nuuaTta no uyn. 146,
an. 1, r. 1-8 3NNUK;

2. B3eTU ca Mepku 3a uaeHTuduuupade,
Taka 4e uHpopMaumaTa ANCTBUTENHO Aa
6bae npegocTaBeHa Ha akUUOHEpUTE WK
Ha Anuuara, KoOUTO WUMaAT npasBo Aa
ynpaxHsBaT npaBoTO Ha rnac wWAv Aa
onpeaensit HeroBOTO YNpaXHABaHe;

3. akunoHepuTe MNU nuuata no 4n. 146,
an. 1, . 1-5 3NNUK, umMawm npaso Aa
npuaobuAT, NpPexBbpnAT WAW YripaxHsBaT
npasoTo Ha rnac, ca 3asBMAU U3PUYHO
NUCMEHO cbrnacue 3a npeaocTaBsHe Ha
nHoOpMaLMaTa Ype3 eNIeKTPOHHU CpeacTBa
WAu B 14-AHEBEH CPOK OT nony4yaBaHe Ha
UCKaHe OT [pYXeCcTBOTO 338 TaKoBa
cbrnacue He ca 3asiBU/IN U3PUYEH OTKas;
Nno UCKaHe Ha nAuuarta No uspeyeHue NbLpsBo
APYXXeCTBOTO NO BCAKO BpeMe e A/TbXXHO Aa
MM npeaoctaBs wHoOpMauuaTa M Ha
XapTUEH HocuTen;

4. onpeaensHETO Ha pasXxoAuTe, CBbp3aHy
C npeaocTaBAHETO Ha uWHdopMauua uypes
€NeKTPOHHU CpeACcTBa, He NPOTUBOPEYU Ha
npuHuuna no un. 1106 3ANUK 3a
oCUrypsiBaHe Ha paBHOMOCTaBEHOCT.
(4).(npeanwHa anuHes 3, u3M., OCA,
14.01.2010 r.)MNpu noucKkeaHe, NUCMEHUTE
Marepuanu ce NPeAOCTABAT HA XaPTHUA Ha
BCEKU akuuoHep 6e3nnaTtHo.
(5).(npeanwHa anuHea 4, usM., OCA,
14.01.2010 r.) Mpu nposexagaHe Ha
O6uwoTo cbbpaHue, akuuMoHepute Morart ga
3aQaBaT BbLMNPOCM, HE3aBUCUMMO Janu ca
CBbp3aHu ¢ 06siBEHUN AHEBEH pea.
(6).(HoBa, OCA, 14.01.2010 r.)
YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
APYXeCTBOTO Ca ANBXHU Aa OTrosapsT

BAPHO, U34epnaTesiHo U MO CbUECTBO Ha
BbNPOCU Ha aKUUOHepuTe, 3adaBaHU Ha
obujoto cbbpaHue, OTHOCHO
MKOHOMUYECKOTO 7} ¢durHaHcoBOTO

CbCTOSAHWE W TbprosckaTa AelHOCT Ha

ApYXecTBOTO, OCBEH 3a 06CToATeNcTBa,
KOWTO npeacrasnasart BbTpewHa
uHdopmauus.

CNUChK Ha nNpucbCTBaLyUTe
(u3mM, OCA, 14.01.2010r.)
Yn. 35. (1).3a 3aceaaHuero Ha O6woTo
cobpaHne ce  M3roTBAs  CMUCbK  Ha

(3). (New, GMS, 14.01.2010) The
Company shall make use of electronic
means in order to submit information to
the shareholders where observing the
following terms and conditions:

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

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

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

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

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

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

(6). (New, GMS, 14.01.2010) The
members of the Company's Board of
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
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NPUCLCTBALLMTE  aKUMOHEPU WU/unn  Ha
TEXHUTE npeaACTaBUTENM M Ha 6pos Ha
nputexasaHUTe WU  NpeaCTaBNABaHU
aKumu, AKUUOHepuTe “ TexHUTe
npeacrasuTeny yAaocrosepsisaT
NPUCBLCTBUETO CU C NOAMNHKC.

(2).KbM cnucvka no an. 1 ce npunara u
CNUCBK Ha nuuara, ynpaxHuwnv npasoTo cu
Ha rnac B O6uwoto cvbpaHue upes
KopecnoHAeHUUs W/unu 4pe3 U3NoN3BaHe
Ha eNeKTpOHHU CpeacTBa, M Ha 6poa Ha
npuTeXaBaHUTe aKkuuu.

(3).Cnucbuure no an. 1 U 2 ce 3asepsiBaT
OT npeacenaTens U cekpetapsa Ha O6W0TO
cubpaHue.

NMpeacrasutenn

(HoB, OCA, 14.01.2010r.)

Yn. 35a (1). AkunoHepuTe B APYXECTBOTO
MMat npaBo Aa YNbAHOMOWSAT BCAKO
usnyecko wnM lOpUANYEcKo nuue Jaa
yuyacTsa U pa rnacysa B o6WoTO cbbpaHue
OT TAXHO UMe.

(2).YneHoBeTe Ha CbBeTa Ha AupeKTopUTe
He MoraT fAa npeAacTaBnfiBaT akuWoHep,
OCBEH aKo MoCNeAHMAT He e nocouunn
U3PUYHO HAUYMHBT Ha rnacyBaHe NO BCSKa
OT TOYKUTE B AHEBHUSA pea.
(3).MbNHOMOWHUKBT MMa CbwKUTe npasBa
Aa ce u3KasBa W Aa 3aAaBa BbNpPOCKM Ha
obuwoto cv6paHUe, KaKTO aKUWUOHEepbHT,
KOroTo npeacrasnssa.

(4).MenHOMOWHNKBET e  anbXeH  Aa
ynpaxHssa npasoTo Ha rnac B
CbOTBETCTBUE c MHCTPYKLMUTE Ha
aKuunoHepa, CbAbpiKalm ce B
MbJHOMOLWHOTO.

(5). MbnHOMOWHUKDBT MoXxe Aaa

npeacrasnisBa noseye OT €4UH aKUuMOHep B

obwoto  cubpaHue Ha ny6aM4HoTO
ApPYXecTso. B TO3U cnyJai
MBbNHOMOWHUKBT MOXe Ja rnacysa no
pasnuyeH Ha4uH no akuuure,

nputexxaBaHU OT OTAEeNHUTE aKUUOoHepwy,
KOUTO npeacCTaBnsBa.

(6).YnbnHoMowasaHeTo MoOXe pa ce
M3BbPWIMA WU Ype3  u3non3BaHe  Ha
€NeKTPOHHHU cpeacTBa. ApyxecTBoTO

ocurypssa HaW-Manko eauH cnocob 3a
nonyyaBaHe Ha  NBJHOMOWHWU  uYpe3
eNneKTPOHHH cpeacTsa. ApyxecTBoTO
nybnnkyBa Ha cBOATa WHTEPHET CTpaHuua
ycnoeuata W peAa 3a nonydyaBaHe Ha
NMbAHOMOLLHM Ype3 e/IeKTPOHHU CpeacTBa.
(7).OpyxecTBOTO MOXe Aa  nocrass
U3UCKBAHUA OTHOCHO YMbJIHOMOWABAHETO,
npeACTaBAHETO Ha  NbJ/IHOMOWHOTO Ha
APYXECTBOTO U AABAHETO Ha WMHCTPYKLUUU

thereof and of the number of shares held
or represented shall be prepared for the
General Meeting'’s session. The
shareholders and the representatives
thereof shall attest their attendance by
affixing their signatures.

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

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

Representatives

(New, GMS, 14.01.2010)

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

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

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

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

(5). The proxy may represent more than
one shareholder at the public company’s
General Meeting. Should that be the case,
the proxy may vote differently under the
shares held by the separate shareholders
s/he represents.

(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

cTp. 15 or 38



OT aKUMOHepa 3a HauyuHa Ha rnacyBaHe,
aKoO WMa TakusBa, KOUTO W3UCKBaHWA ca
HeobxoaAMMW 3a uaeHTUdUKauus  Ha
aKUMOHepuTe U NbJHOMOLWHMKa UAKN 3a aa
ce OCUTrypuM BB3MOXHOCT 3a NpoBepKa Ha
CbAbPXaHWUETO Ha MHCTPyKUMUTE U CaMo
AOKONKOTO ToBa CbOTBETCTBa Ha
NOCTUIAHeTO Ha Te3u uenu.

(8).PeabT no an. 6 U 7 ce npunara v npu
oTTernsiHe Ha NbJHOMOLLHO.

MbeJAHOMOMIHO :

(HoB, OCA, 14.01,2010 r.)

Yn. 356 (1). ApyxecTsBoTo I'lpe.l.'lOCTaBﬂ
obpasey Ha NWCMEHOTO MNBJAHOMOWHO Ha
XapTMEH HOCUTEN WNN upe3 eNeKTPOHHMU
cpeacTBa, aKo € MNpUNOXKWUMO, 3aedHO C
MaTtepuannte 3a obuwoto cubpaHue wunu
npu NOUCKBaHe cnen CBUKBAHETO My.
(2).MpeynbnHoMoLWaBaHeTo 3a
npeacrasnsaBaHe Ha akuuoHep B OCA,
KakKTO M NBbJAHOMOLWHOTO, KOETO He e 3a
KOHKpeTHOTO o06Wwo cbbpaHMe U He
CbAbpXa NoHe MUHUMaNHO HeobxoanmuTe,

YCTaHOBEHU B 3aKOHA, PpPEeKBU3WUTU, €
HULLLOXHO.
(3).ApyxectBOTO yBeaoMsBa

npucbcTBaluuTe Ha obuwoTto cvbpaHue Ha
akuuoHepuTe 3a nocrenuanTe
Mb/IHOMOWHW NpWU OTKpUBAHe Ha ob6woTo
cxbpaHue.

(4).Ako 6BbAaAT npeacTaBeHW noBeuye OT
eAHO NBJHOMOWHO, M3AaAeHU OT €AWH U
Cbll aKuuoHep, BaJMAHO € MNO-KbCHO
U343aAeHOTO NBbIHOMOLLHO.

(5).Ak0 a0 3anoysaHe Ha o6wWOTO
cubpaHue ApyXecTBoTo He 6bae NUCMEHOo
yBEJOMEHO OT aKUMOHep 3a OTTernsiHe Ha
NBbAHOMOLLHO, TO Ce CYUTa BanuaHo.

(6).AKO aKUMOHepbT NUYHO NPUCLCTBA Ha
obwoto cubpaHue, U3AaAEHOTO OT HEro
NbAHOMOWHO 32 ToBa obwo cvbpaHue e
BaNUAHO, OCBEH aKo aKUWOHEepbLT 3assu
o6paTtHoTo. OTHOCHO  BbNpocUTe  OT
OHEBHUA pea, NO KOMUTO aKUWOHEpPbT JIUYHO
rnacysa, oTnaga CbOTBETHOTO NpaBO Ha
NbAHOMOLLHUKA.

KsopyMm
Ya. 36. (1).(u3m., OCA 14.01.2010r.) 3a
BaAMAHO B3eMaHe Ha peleHUsTa Ha

ObuwpoTto cbbpaHue Ha akuuwoHepute e
HeobxoauM KkBopyM V2 (egHa BTOpa) OT

issuance of instructions by the shareholder
on the vote to be cast, if any, which
requirements shall be necessary in order to
identify the shareholders and the proxy or
in order to provide a possibility to verify
the contents of the instructions given and
merely insofar as this corresponds to the
attainment of these purposes.

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

Power of Attorney

(New, GMS, 14.01.2010) ~

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

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

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

(4). In the event where more than one
Power of Attorney is submitted, which

-Powers of Attorney have been issued by

one and the same shareholder, the Power
of Attorney that has been issued later shall
be valid.

(5). If the Company is not notified in
writing by a shareholder on the withdrawal
of a Power of Attorney until the
commencement of the General meeting,
the said Power of Attorney shall be
considered as a valid one.

(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 - - : o e
Art. 36. (1). (Amended, GMS,
14,01.2010) A quorum of a half (2) of all
voting shares issued by the Company shall
be required in order to pass valid
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BCUYKM M34aAeH aKuuMU C NpaBoO Ha rnac Ha
LAPYXeCTBOTO.

(2).(HoB, OCA, 14.01.2010 r.) YvyacTtuero
Ha akuuoHepute 8 06L0TO CbbpaHue
NOCPeACTBOM WU3MON3BAaHE Ha eNeKTPOHHY
cpeacTBa Ce oTyuTa NpyU onpejensiHe Ha
KBOpYMa.

(3).(HoB, OCA, 14.01.2010 r.) AkuuuTe Ha
nuuarta, rnacysanu ypes KopecnoHaeHuus,
ce B3eMaT npeaBuMa NpuU onpeaensHe Ha
KBOpyMa.

(4).(npeanwHa anuHes 2, u3M., OCA,
14.01.2010 r.) Mpu nAunca Ha KBOPYM
MOXe Aa Ce Hacpo4yu HOBO 3acedaHue Ha
OCA He no-paHo oT 14 AHUN U TO € 3aKOHHO
He3aBUCUMO OT npeAcTaBeHUss Ha Hero
kanuran. [arata Ha HOBOTO 3aceaaHue
MOXe jfJa ce MnocouYuM W B nokaHarta 3a
NbPBOTO 3aceAaHue. B aAHeBHWA pep Ha
HOBOTO 3acegaHne He Morat ga ce
BKJIIOYBAT TOYKKW NO pena Ha un. 223a ot
TbproBCcKUst 3aKOH.

Mpaso Ha rnac B OCA
(HoB, OCA, 14.01.2010.)

Yn. 36a (1). Npasoto Ha rnac B o6WOTO
cbbpaHne Ha  nNybAWYHO  APYXeCTBO
Bb3HMKBA C€ NBAHOTO M3NNawWaHe Ha
€MUCUOHHATA CTOWHOCT Ha BCSAKA aKuMs U
cnep BNUCBaHe Ha APYXeCcTBOTO,
CbOTBETHO Ha yBeNU4YEeHWEeTO Ha HeroBus
Kanurtan, B TbproBCKUS PErucTbp.

NpaBoTo Ha rnac B O6W0TO CbbpaHue ce
ynpaxHsBa OT JAuuarta, BnuMcaHu B
peructpute Ha lleHTpanHua genosutap 14
OHW npeau parara Ha O6uwoTto cbbpaHue,
CbrnacHo  CNUCbK  Ha  akuuoHepwuTe,
npeaocraseH ot ,lLeHTpaneH aenosuTap”
Al kbM Tasu gara.

(2).
OCHoBa Ha ob6wus 6pon akuum,
AaBaT npaso Ha rnac.

(3). Npasoto Ha rnac B OCA Moxe Aa ce
ynpaxHu npeau partaTta Ha 3acejaHUeTo Ha
obwoTo cbbpaHue 4ype3 KOpecnoHAEeHUMUS,
KaTo Ce u3nonsBa nouwa, BKJOYUTENTHO
eNeKTpOHHa nowa, Kypuep wau Apyr
TeXHUYECKU Bb3MOXKEH HAaYUH.

MNpaBaTta Ha rnac ce U34YMUCNsBaT Bb3
KOUTO

(4). (HoBa, OCA, 14.01.2010 r.)
Opyxecrsoto ny6nukyBa Ha  CBOATA
WHTEpHeT  cTpaHuua  obpasuute  3a

rnacyBaHe 4pe3 MbJAHOMOWHUK WU 4pe3
kopecnoHaeHuus. Ako obpasuuTte He Morar
na 6bvaar nybnuKyBaHW NO TEeXHUYECKU

- Meeting

resolutions by the Shareholders’ General
Meeting.

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

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

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

Voting Right at the Shareholders
General Meeting

(New, GMS, 14.01.2010)

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

The voting right at the General Meeting
shall be exercised by those persons, duly
entered in the registries with Central
Depository AD fourteen (14) days prior to
the General Meeting’s date in accordance
with a list of the shareholders submitted by
Central Depository AD as of the date in
question.

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

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

(4). (New, GMS, 14.01.2010) The
Company shall publish on its website the
samples of voting by a proxy and via
correspondence. In the event where the
samples may not be published due to
technical reasons, the Company shall
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NPUYMHW,  APYXECTBOTO MNOCOYBA  Ha
UHTEPHET CTpaHuLuaTa CU HauyuHa, No KOUTO
obpasuute MoraT Aa 6baaT nonyuveHu Ha
XapTUeH HOCUTEN, KaTo B TO3MU CAyyail npu
NOUCKBaAHE OT aKuMoHepa JApPYXeCTBOTO
usnpawa obpasuuMte Upe3 MNOWEHCKa
ycnyra 3a cBOs CMeTKa.

FnacyBaHe U MHO3MHCTBA

Yn. 37. (1). (u3m., OCA, 14.01. 2010 r)
FnacysaHeTo B O6WOTO cbbpaHue e INYHO.
FnacysaHe no nbaHOMOWME M 4ypes
KOpecnoHAeHUMa ce Aonycka c¢aMo npwu
cnassaHe Ha U3UCKBaHuWATa, NpeaBUAEHU B
TO3U yCTaB.

(2).(HoBa, OCA, 14.01.2010 r.) AkKo
aKkUuMOoHepbT npucbcTBa Ha  o6LWoOTO
cbbpaHne NUYHO, YNpaXXHEeHOTO OT Hero
npaBo Ha rnac 4Ypes KOpecnoHAeHuus e
BaNuAHO, OCBEH aKO AaKLUWOHEepbT 3asBu
obpaTtHoTo. [0 BbNpocUTe, NO KOWUTO
aKUMOHepbT rnacysa Ha o6WoTo cbbpaHue,
YyNpaxHeHoTO OT HEero nNpaeBo Ha rnac 4ypes
KopecnoHAeHUMS oTnaja.

(3).(Hoea,
CnacysaHeTo

OCA, 14.01.2010 r.)
ypes KopecnoHaeHUus e
BaNWAHO, aKo BOTLT €& noaydYeH oOT
APYXeCTBOTO He NO-KbCHO OT AeHs,
npeaxoxaall aatata Ha OCA.

(4).(npeanwiHa anuHes 2, u3M., OCA,
14.01.2010 r.) Pewenunsta Ha O6woTO
cbbpaHue ce npueMaTr C OBUKHOBEHO
MHO3UHCTBO  OT  NpeAcCTaBeHUTe  Ha
cubpaHueTo aKkuum, ocBeH koraTo
AeACTBALLOTO 3aKOHOAATENCTBO WU TO3U
ycTaB npeaswxaaT Mo-BUCOKO MHO3WHCTBO
3@ B3€eMaHeTo0 Ha HAKOU pelweHusa. 3a
npueMaHeTo Ha peweHus no un. 31, an. 1,
T.T. 1-4 ce U3MCKBa MHO3WUHCTBO OT 3% (Tpu

YEeTBbPTH) oT npeacTaBeHuTe Ha
cbbpaHuneTo akuum C nNpaBo Ha rnac.
(5).(HoBa, OCA, 14.01.2010 r.)

Pe3yntature OT rnacysaHeTo B MpoTokona
OT 3acepaHueTo Ha o06woTto Cb6paHue
Tpabsa fa BKkiloYBaT MHPOPMALUS OTHOCHO
6pos Ha akuuuTe, NO KOMTO ca NoAaAeHU
AeACTBUTENHN TrnacoBe, KakBa 4acT oOT
Kanutana npeacrasnasart, obwuns 6poit Ha
AeNCTBUTENHO nojadeHwuTe rnacose, 6pos
noaaaesu rnacose ,3a” u ,NpoTus” U, ako
e HeobxoaMMo-6pos Ha Bb3AbLpXanuTte ce,
3a BCAKO -OT peweHUATa no BbNPOCUTE OT
AHEBHUA peA.

Npovokonn

specify on its website the method by which
the samples may be obtained on paper.
Should that be the case, upon request
submitted by a shareholder, the Company
shall dispatch the samples via postal
services for its own account.

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

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

stipulated under the present Articles of
Association.

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

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

(4). (Previous Paragraph 2, Amended,
GMS, 14.01.2010) The resolutions of the
General Meeting shall be passed by a
simple majority of the shares duly
represented at the said General Meeting,
unless in the events where the valid
legislation or the present Articles of
Association envisage a higher majority in
order to adopt certain resolutions. A
majority of three quarters (34) of the
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
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Yn. 38. (1). (u3m., OCA, 14.01.2010 r.)
3a sacepaHuaTa Ha O6woTo cbbpaHue ce
BOAU NPOTOKON.

(2).MNpoTokonsT ce noanucea oT
npeacepartens " cexkpetaps Ha
cbbpaHueTto, M oOT npebpourenute Ha
rnacosere.

(3).(uam.,, OCA, 14.01.2010 r.) KuM
NpoTOKONUTE Ce npuaarat CANcbK Ha
nNpucbCTBalUUTE, Ha rnacysanuTe uypes
MbJIHOMOWHUK, HAa rnacysanure u4pes

KOpecnoHAeHUMs U/Mnn 4Ypes u3nonssaHe
Ha eNneKTPOHHW CpeacTBa U AOKYMEHTuTe,
CBbpP3aHW CbC CBUKBaHeTo Ha O6uoTo
cubpaHue.

(4).MpoTtokonute U NPUNOXEHUATE KbM
TAX C@ CbXPaHABAT Hal-ManKko NeT roauHM.
MNpn nouckBaHe Te ce nNpeAocCTaBAT Ha
aKLuoHepure.

(5).(u3m,, OCA, 14.01.2010 r.)
MpoToKoNHaTa KHUra ce BoAU U CbXpaHABa
OT AMPEKTOpa 3a Bpb3Ka C MHBECTUTOpHUTE.

Pasaen I1I. CbBET HA AUPEKTOPMUTE

Manpar
Ya. 39. (1). CuBeTbT Ha AUpEKTopUTE Ha
OpyxectBoTo ce u3bupa or ObuwoTto

cbbpaHue 3a cpoK oT 5 (neT) rogutu.
(2).(ot™., OCA, 14.01.2010r.)
(3).4YneHoBeTe Ha CvBeTa MoraT aAa 6vaar
npensbupaHun 6e3 orpaHM4YeHus.

(4).Cnen
yneHoBerTe,

U3TMYaHe Ha MaHgaTa UM
Ha CobBeTa Ha AupeKTopuTe
npoabnXaBaT JAa U3NbLJAHABAT CBOMUTE
¢pyHkuuM ao wusbupaHeto ot O6woTo
cxrbpaHue Ha HOB CbBeT.

CbctaB Ha CbhBeTa Ha AMpeKTopuTe

Yn. 40. (1). CoBeTbT Ha AupekTOopuUTe Ce
cuetou oT 3 (Tpu) Ao 9 (aeser) pusnyecku
u/unu opuanyeckn nuuya. CbCTaBbT Ha
CvBeta Ha AupekTOopute MOXe Ja 6bae
npoMeHeH ot O6uloto cbbpaHue no BCAKO
Bpeme.

(2).Opuanyeckoro nuue - YneH Ha CoBeTa
Ha AupexTopuTe onpeaens npeacraBuTen
33 W3NbAHEeHME Ha 3aAbJ/KEeHUsTa My B
CvBera Ha aupexkTopuTe. lOpnauyeckurte
nvua ca  CoONMAApHO KU HeorpaHuWyeHo
OTrOBOPHU 3aeQHO C OCTaHanuTe 4YneHOBEe
Ha CbBeTa Ha AupeKkTopuTe 3a
3a4b/IKEHUAT], nponsTyyawn oT
OeidcTBUATa Ha TeEXHUTe nNpeacTaBuUTenu.

(3).(u3Mm., OCA, 14.01.2010 r.) YneHoBeTe
Ha CbBeTa Ha AupekropuTe Tpsbsa Aa umar
BUCLIe obpa3oBaHMe U Aa He ca:

1. ocbxpaHU 33 YMULWINEHO NpecrbnieHune
oT 061 xapakTep;

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

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

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

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

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

Section II. BOARD OF DIRECTORS
Mandate

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

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

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

Composition of the Board of Directors
Art. 40. (1). The Board of Directors shall
comprise between three (3) and nine (9)
natural persons and/or legal entities. The
Board of Director’s composition may be
amended by the General Meeting at any
time.

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

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

1. convicted of a premeditated crime of a
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2. 068BEHU B HECHLCTOATENHOCT  KaTo
eAHONUYEH Tbprosey nwnm KaTo
HEOrpaHMYEHO OTFOBOPHU CbAPYXHULU B
TbProBCKO APYXECTBO U Aa He ce HamupaT
B NPOM3BOACTBO nNo obssBsBaHe B
HECBLCTOATENHOCT;

3. 6unn uyneHoBe Ha YynNpaBuUTENEH WU

KOHTPONEH oOpraH Ha ApYXeCTBO WU
Koonepauus, npekpaTeHu nopaau
HECBLCTOATENHOCT npe3 nocneaHuTe JBe
roAnHy, npeaxoxaauin JaraTta Ha
peweHueTo 3a obsBsaBaHe Ha
HECLCTOATENHOCTTa, ako MMa
HeyaoBneTBopeHU KpeanuTopu;

4. nMweHn OT npaBo Aa  3aemar

MaTepManNHOOTroBOpHa ANbXHOCT;
5. cbnpysu nnn poaHUHU AO TpeTa cTeneH
BK/IIOYUTENIHO NO npasa MnM No cbpebpeHa
JIMHUA  noMexay CU WA Ha u4jeH Ha
ynpasuteneH WAW KOHTPONEH OpraH Ha
obcnyxsauio ApyxecTBo;

6. KbM MOMeHTa Ha u3bopa UM, OCbAEHU C
BNA3Na B cuNa npucbhAa 3a NpecTbiiaeHus
nNpoTuB cobcTBEHOCTTa, npoTus
CTONAHCTBOTO WAM nNpoTuB (bUHaHCoBaTa,
AaHbyHaTa U  ocurypuTenHaTta cucreMma,
n3sbpliedn B Penybnuka Bbuarapus wau B
uyx6uHa, ocBeH ako ca peabunuTupaHu.

(4).Ak0 3a uneHose Ha CwbBeta Ha
AupekTopute ca u3bpaHu lopuanyecKu
Nuua, uancksaHunaTa no an. 3 cneasa Aa ca
Hanuue 3a  ¢wu3Myeckute amua -
NpeAcTaBUTENU Ha lOpuaMYEeCcKUTE nuua B
CoBeTa Ha AupeKkTopuTe.

(5).Haii-manko eagHa TpeTa OT uneHoseTte
Ha CobBeta Ha AupekTopuTe TpsbBa Aa
6vaar HesaBUCMMKM nuua. HeszaBUCUMUAT
4neH Ha cbBeTa He MoXe Aa 6bae:

1. cnyxwurten B ApyXeCTBOTO;

2. aKuuoHep, KOMTO npuTexaBa MpSAKO
Wnn 4ypes cBbp3aHu auua 25 Ha cto unu
noseye OT rnacoeere B 06W0TO cbbpaHue;
3. CBbp3aHO C APYKECTBOTO /inue;

4. nuue, Koeto e B TpPaWkHU TbLProBCKK
OTHOLUEHUA C APYXEeCTBOTO;

5. ufneH Ha ynpaBuTeneH WU KOHTpONeH
OopraH, nNpPOKYPUCT WAW CAYXUTENn Ha
TbpProBCKo APYXeCTBO unu Apyro
topuandecko nuue no T. 2, 3 U 4;

6. cBbp3aHO Nuue ¢ Apyr uneH Ha CbBeTa
Ha AMpeKTopUTe Ha APYXeCcTBOTO.

(6).(Hosa, OCA, 14.01.2010 r.) Jluua,
usbpaHu 3a uneHoBe Ha CvBera Ha
AupeKTopuTe, 3a KOWUTO Cnej paTtarta Ha
usbopa UM BL3HUKHAT oBCTOATENCTBaTa NoO
an. 3 nam 5, ca AnvXHU HeszabaBHO A3
YBEAOMAT  ynpaBuUTeNHUA  opraH Ha
apyxectsoto. B To3n cnywaih auuyata

general nature;

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

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

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

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

6. as of the moment of their election,
convicted with a sentence that has become
effective regarding crimes against
property, against the economy or against
the financial, the tax and the social
security systems perpetrated in the
Republic of Bulgaria or abroad, unless
these have been exonerated.

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

1.an officer with the Company;

2.a shareholder who holds directly or
through related parties twenty-five (25)
per cent or more of the votes in the
General Meeting;

3.a person related to the Company;

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

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

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

(6). (New, GMS, 14.01.2010) Persons
elected as members of the Board of
Directors, with regard to whom after the
date of their election the circumstances
under Paragraph 3 or Paragraph 5 arise,
shall be obligated to immediately notify the
company’s managing body. In that event,
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npecTaBaT 4a OCbLUECTBABAT MYHKLUUUTE CU
U He nosy4yasaT Bb3HarpaxaeHue.

YnpasneHue v NpeACTaBUTENICTBO
Yn. 41. (1). OpyxecTBoTO Ce ynpasnssa

7] npeacrasnsba oT CoBeTa Ha
AvpekTopuTe.
(2).CoBeTsT Ha AaupekTOpuUTe Bb3Nara

U3NbIHEHNETO Ha CBOUTE peleHusa u

OCblUeCcTBABAHETO  HAa  (yHKUMM o
onepaTUBHOTO ynpasneHue Ha
OpY)XXecTBOTO Ha eauWH uaAu gsaMa oT
CBOUTE  usieHoBe - U3NBAHUTENHU

AVWpeKTopU. MU3nbnHUTENnHUTE AUMpeKkTopu
Morat Aa 6bAaT CMEHEHU No BCAKO BpeMe.
(3).CvBeTbT Ha aupexkTOpUTE MOXe Ja
HasHauu U eanH Wau nose4ye NMPOKYPUCTH,
KaKtTo u  faa 0BnacTv TbpProBCKU
MbJIHOMOLLHUUM.

(4).CoBeTbT Ha AupekTOpUTE MOXeE Aa
OBNIaCTU U3NbAHWUTENEH AUPEKTOp no an. 2
Aa npejcTtaBnfABa ApPYXeCTBOTO 3aefHo
W/MnnM nNOOTAENHO C APYr M3MbAHWUTENeH
AWPEKTOP WAW C APYr YNeH Ha CbBeTa Ha
AupeKkTopuTe, nnu C NPOKYPUCT.
OsnacrsiBaHeTo MoXe Aaa 6bae oTrernexo
Nno BCAKO BpeMe. [1pyXeCTBOTO MOXe Ja ce
npeacTaBnsBa M OT ABaMa NpPOKYPUCTU
3ae/lHoO U/unmn NOoTAENHO.

(5).(u3M., OCA, 14.01.2010 r.) WmMeHaTa
Ha nuvuaTa, OBNacTeHW na npeacrasnsBaT
ApyxecTBoTo, ce BNWCBaT B TbProBCKUS
perncTop.

Fapanuna 3a ynpaeneHuerto

(HoB OCA, 14.01.2010 T.)

Yn. 41a (1). YneHoBeTe Ha CvBeTa Ha
AVpeKTopuTe ca ANTbXHU B 7-AHEBEH CPOoK
oT usbupaHeTo MM Aa BHecaT rapaHuus 3a
ynpaBneHueTo cu.

(2). MNapaHuusita ce BHacAa B NneBoBe.
PasMepbT Ha rapaHuusaTa ce onpeaens oT
obujoto cbbpaHuMe Ha akuuoHepuTe U He
MoxXe Aa 6bAe No-Manbk OT 3-MeCcevyHoTo
6pyTHO Bb3HarpaxaeHue Ha nuuaTa no an.
1.

(3). FapanuusaTa ce 6nokupa B nonsa Ha
ApyxecTBOoTO B 6aHKa Ha TepuTopMATa Ha
cTpaHata. Jiuxeute OT 6nOKUpaHuTe B
6aHka rapaHuuu ca cBoboaHM M MoraT Aa
ce TernaT Npu NOUCKBaHe OT BHOCUTENA Ha
rapasumsTa.

(4). B cnyyah Ha  HeBHacsiHe Ha
rapaHumaTa B onpeaeneHus CpoK
CLOTBETHOTO nunye He nonyJyasa

Bb3HarpaxgeHue Kato 4ieH Ha CbOTBETHUA

the persons shall cease to discharge their
functions and shall no longer receive
remuneration.

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

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

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

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

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

Administration Bond

(New, GMS, 14.01.2010)

Art. 41a (1). Within a seven-day followmg
their election, the Board of Directors’
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 depositor.

(4). In the event where the administration
bond in question has not been deposited
by the deadline set, the respective person
shall not be entitled to remuneration in the
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opraH A0 BHaCAHe Ha nNbNHUA pa3Mep Ha
rapaHuusTa.

(5). NapanuusTta ce ocsoboxaasa:

1. B nonsa Ha BHecNoTo A nuue no an. 1 -
cnen patata Ha peweHueTo Ha obuwoTto
cubpaHue 3a ocBoGoXaaBaHETO My OT
OTrOBOPHOCT W cnel 0cBo6oXAaBaHETO My
OT ANTbXHOCT;

2. B NoN3a Ha APYXeCTBOTO - B Cnydvait ye
obwoTto cbbpaHue e B3eno peweHue 3a
TOBa NpuU KOHCTaTUpaHe Ha HaHeceHu
BpeAn Ha ApYyXecTBOTO.

NpasoMowun Ha C'bsera l-la
AVpeKkToputTe S
Yn. 42. (1). CbBeTbT Ha ,qupeKTopMTe
B3eMa peweHus no BCUYKWM BBNPOCH,
CBbp3aHU C AENHOCTTa Ha APYXXeCTBOTO, C
M3K/IIOYEHUE Ha Te3W, KOUTO CbracHo

AeACTBaWOTO 3aKOHOAATEeNCTBO U TO3U
ycTas ca oT M3KJloYUTENHATA
KOMMNETEeHTHOCT Ha O6WwoTo cbbpaHue.

(2).CouBerbT Ha aunpexkropure Ha

APYXeCTBOTO B3eMa pelleHNs OTHOCHO:
1. nokynka u npoaax6a Ha B3eMaHus;

2. cK/iouBaHe, npekparsasaHe "
passansHe Ha porosopure c
obcnyxsawuTte Apyxecrtsa, U ¢ 6aHkaTa -
Aeno3unTtap;

3. KOHTponupaHe U3nbiHeHUeTO Ha
AOroBOpUTE NO T. 2;

4. okasBaHe Ha cbaelcTeue Ha

obcnyxBaloTo APYXKECTBO U Ha 6aHkarta -
AenosuTtap Npu MU3NbLIHEHUETO Ha TexHUTe
byHKUUM CbrnacHo fNeitcTeBawwoTo
3aK0HOAaTeNCcTBO U TO3W YCTaB;

5. onpeagensHe Ha noaxoAAwM ekcnepTu,
OTroBapsiliM Ha M3UCKBaHMATaA Ha un. 19
30CUL 1 nputexasawmu HeobxoaumaTa
KBanudukauMa U OnNUT, 3a OLEHABAHe Ha
B3eMaHuATa;

6. UHBeCTUpaHeTo Ha cBoboaHuTe
CpeACTBa Ha APYXeCTBO NpW cnasBaHe Ha
orpaHuvyeHuaTta no un. 10, an. 2 - 4;

7. He3abaBHOTO CBMKBaHe Ha O6uWoTo
cvbpaHue npu HacTbnBaHe Ha
obcTosnTencTsa OT CbUWECTBEHO 3HayeHue
3a ApYXeCTBOTO;

8. HasHayaBaHe Ha TpPyaoB A0roBop
AVPEKTOp 3a Bpb3Ka C UHBECTUTOPUTE;

9. Aapyru BbNpocH or HeroBaTa
KOMNETEeHTHOCT CbIrNacHoO TO3U ycTas.

(3).3aMaHa Ha o6cnyxBallo ApPYXecTBo
unu Ha 6aHkaTa-genosuTap ce M3BLPLIBA
cnef npensapuTenHoTto oaobpeHue Ha

capacity of a member of the respective
body until the administration bond has
been fully paid in.

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

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

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

establishment of damages inflicted to the
Company.

Powers of the Board of Dlrectors

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

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

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

4.rendering assistance to the servicing
company and the depository bank upon
the discharge of the functions thereof
pursuant to the valid legislation and the
present Articles of Association;
5.nominating suitable experts who meet
the requirements set under Article 19 of
the SIPCA and possess the necessary
qualifications and experience to assess the
receivables;

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

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

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

(3). Substitution of the servicing company
or of the depository bank shall be only
effected following the preliminary approval
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KOH.

(4).(Hona, OCA, 14.01.2010 r.)
YneHoBeTe Ha CbBeTa Ha AupeKkTopuTe Ca
DJTBXHMU:

1. fna 3aaBAT 3a BNUCBaHe B perucrbpa no
uyn. 30, an. 1, T. 3 oT 3akoHa 3a KoMucusarta
3a ¢UHaAHCOB HaA30p BCAKa nocneasBalla
€MUCUS OT akuum B 7-AHEBEeH CpoK oT
BNUCBAHETO B TbProBCKUA PerucToup;

2. Aa NOUCKaT J[oOnyckaHe Ha BCAKa
nocneABaila eMUcHUsa oT aKUuKn 3a Tbprosus
Ha perynupaH nasap 8 7-AHeBEH CpPOK OT
BNUCBAHETO B perucTtbpa no un. 30, an. 1,
T. 3 oT 3aKkoHa 3a KoMmucusaTta 3a pMHaAHCOB
Haasop .

(5).(HoBa, OCA, 14,01.2010 r.)
YUneHosete Ha CbBeTa Ha AnpekTopuTte, 6e3
Aa 6bvAaT M3pUYHO OBMACTEHWM 3a TOBa OT
obwoTo cv6paHue, He MoraT Aa U3BbLPLUBAT
CAe/IKK, B pe3yaTaT Ha KOUTO!:

1. aApyxecTBoTO npuaobusa, nNpexBbpns,
nony4yasa WNW nNpenocTaBsA 3a NoN3saHe
uwnu KaTto obesneyeHne NOA KakBaTo M Aa e
¢dopMa AbAroTpaiHM akTusu Ha obwa
CTOWHOCT HaAa:

a) eAHa TpeTa OT NO-HUCKAaTa CTOMHOCT Ha
aKTUBUTE CbIMNMACHO NOCNEAHUA OAUTUPAH
MNU  NOCNeAHUSs WU3rOTBEH CYETOBOAEH
6anaHc Ha ApYyXeCcTBOTO;

6) 2 Ha cTO OT nNO-HUCKaTa CTOMHOCT Ha
aKTUBUTE CbINIAaCHO nOoCneAHus oaUTUpaH
WA  NOCNeAHWA  WU3roTBEeH CcYeToBoAeH
6anaHc Ha ApyXecTBOTO, Korato B
CAe/IKNTE yyacTBaT 3anHTepeCyBaHu nuua;
2. Bb3HMKBAT 33aAbKEHNA 3a
APYXEeCTBOTO KbM e€AHO J5ULe WAU KbM
CBbp3aHW nuua Ha obwa CToOWHOCT Hag
cToWiHocTTa Mo 1. 1, 6ykea ,a”, a koraTto
3a4bNKEHUATA Bb3HUKBAT KbM
3auHTepecyBaHM nuua WAKM B MON3a Ha
3auMHTEpecyBaHu finlla - Haa CTOMHOCTTa no
1. 1, 6ykBa ,6";

3. B3€MaHusiTa Ha APYXECTBOTO KbM €AHO
JULUEe WAKW KbM CBbP3aHWU NULA HAAXBBLPAAT
CcToWHocTTa no T. 1, 6yksa ,a”, a korato
ANBXHULK Ha APYXeCcTBOTO ca
3auHTepecysaHu nuua - Hag 10 Ha cTo oT
CToilHocTTa no 1. 1, 6yksa ,6”.

OsnactsiBaHe oT O6uwoTo cbbpaHue He e
Heob6XxoAuMO:

1. 3a caAenku, M3BbpLUEHU npu
ocbliecTBABaHe Ha obuuailHata Tbproscka
OEWHOCT Ha APYXECTBOTO, BKAOYUTENHO
npu ckalOYBaHe Ha AOroBopu 3a 6aHKOBU
KpeauTn U npeaocrasfHe Ha obesneyeHus,
OCBEH aKo0 B TAX y4YacTBaT 3auHTepecyBaHU

of the Financial Supervision Commission.
(4). (New, GMS, 14.01.2010) The
members of the Board of Directors shall be
hereby obligated to:

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

as of the respective entry into the
Commercial Register;
2. request the admission of each

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

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

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

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

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

2, liabilities for the Company arise towards
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
ubu;

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

Authorization by the General Meeting shall
not be necessary:

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

2. 3@ KpeautMpaHe OT XONAUHIroBO
APYyXecCTBO, U NpenocTaBsHe Ha AENo3UTH
OT AbLUEpPHO APYXEeCTBO MPU YCNOBUS He
no-HebnaronpuATHW OT nNasapHUTe 3a
CcTpaHara;

3. KoraTo e Hanuue AoroBop 3a CbBMECTHO
npeanpusTtue no ra. 8, p. III 3NMNLUK.

(6).(HoBa, OCA, 14.01.2010 r.) CaenkuTte
Ha ApPYXecTBOTO c y4dacrtue Ha
3auHTepecyBaHM NnUUa NO CMUCLAA Ha uf.
114, an. 5 or 3NMNUK, #3BbH nocoyeHuTe B
an. 1, noanexar Ha npeaBapuUTenHo
onobpexune ot CbBeTa Ha AuMpeKTopuTe.

(7).(HoBa, OCA, 14.01.2010 r.) CuBeTbT
Ha AupekTopute npuema [lpaBunaTta 3a
rnacysaHe 4ypes KOpecnoHAeHUus U
npaBuna 3a rnacyBaHe 4pe3 eneKTPOHHU

cpeactsa. C npaBwiata ce ypexaaT
W3NCKBAHMATA KbM CbAbPXaHUETO Ha
obpaseua 3a rnacyBaHe, HauuMHWUTE 3a
nony4yaBaHeTO My OT aKUMOHepuTe W
ycnoeuata 32 MAeHTUDUKAUMA  Ha
aKuuoHepuTe.,

Yn. 43. (1). (u3am. OCA - 14.01.2010 r.,
OCA - 25. 06. 2012 r.) 3a cpok oT 5 (net)
rooaMHW OT paTtata Ha BNUCBaHe Ha
U3MeHeHueTo Ha ycraea ot 25. 06. 2012 r.
B TbproBckua pernctbp, CobBeTbT Ha
AvpekTopuTe MOXe  Aaa ysenvuasa
Kanurtana Ha [lpyxecrsoto ao 210 000 000
(nBecta wu  pgeceT  MWAMOHA)  neBa
BK/IIOYMTENHO 4Ype3 wu3jaBaHe Ha HOBU
OGMKHOBEHU WM NPUBUNErMPOBAHWU aKLMWK
U Npu cnassaHe peAa Ha MNPUNOXUMUTE
NPaBHN HOPMMU,

(2).B peweHuero 3a yBenuuaBaHe Ha
kanutana CouBeTbT Ha  AupeKTopuTe
onpegens pasMepa M Lenute Ha BCAKO
yBenuyeHve; 6pos U BUAA Ha HOBUTE
akuuy, npasata U NpUBUNErMUTE NO TAX;
Cpoka U ycnosusiTa 3a nNpexBbpisiHE Ha
npasaTta no cMucbna Ha §1, 1. 3 3MNLK,
U343AEHU Cpelly CbLiecTByBalWmTe akLuu;
CpOKa KW YyCnoBUATA 3a 3anucBaHe Ha
HOBUTEe akuuu; pasMepa Ha €MUCUOHHaTa

CTOAHOCT W cCpoka, W YCNOBMATaA 3a
3annawjaHeTo "; MHBECTULMOHHMUA
nocpeaHnWK, Ha KOWTO Cce Bb3nara

ocbllecTBABaHETO Ha noanucKara.

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

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

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

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

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

14.01.2010, 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
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 investment intermediary
entrusted with the task of effecting the
subscription.
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Yn. 44. (1). (u3m. OCA - 14, 01. 2010 r.,
usM. 25. 06. 2012 r.) 3a cpok ot 5 (ner)
roAMHW OT parata Ha BNUCBaHe Ha
M3MEHEHWETO Ha ycTaBsa oT 25. 06. 2012 r.
B TbproBckua pernctop, CbBeTbT Ha
AUPEeKTOpuTe MOoXe Aa NpueMa pelleHus 3a
usfasaHe Ha obnurauuu npu obw pasmep
Ha obnuraumoHHus 3aem go 210 000 000
(aBecta u“  peceT  MuAMoOHa)  nesa
BKIlOYUTENHO. Buaa Ha obnurauuure,
HauuHa 3a opMupaHe Ha Aoxoaa Mo TAX,
pasMepa ¥ BCMUYKW OCTaHanu napaMerpuTe
Ha obnurauMoHHUs 3aeM ce onpeaenst B
peweHneTto Ha CbBeTa Ha AupekTopuTe
npu cnassaHe pa3nopenbure Ha
AeiCcTBaLLOTO 3aKOHOAATENCTBO U ycTaBsa.

(2).CoBeTbT Ha AMpeKTOpUTE MMa NPaBoTo
Aa npueMma peweHWs 3a M3BbLPLUIBAHE Ha
cAenkuTte, ynoMeHaTtu B un. 236, an.2 oT
TLproBCKUA 3aKOH, Npu crna3BaHe Ha
BCUUKKU apyru pasnopeabu Ha 3MMNOUK u
3acuu.

KBopyM M MHO3MHCTBA

Yn. 45. (1). CoBeTbT Ha AupeKkTOpUTE
MOXe Aa B3UMa pelueHUsi, ako NPUCLCTBAT
Han-manko 2/3 OT uneHoBeTe My JIMYHO
WKW npeactasnfABaHW OT APYr uYneH Ha
cbBeTa. HukoW npuchecTBaly YneH He Moxe
Aa npeacrasnsBa  noBeye OT  eauH
OTCbCTBAL.

(2).Bcuukn peweHnsiTa Ha CoheBera Ha
AnpekTopute ce npuemat ¢ 06UKHOBEHO
MHO3UHCTBO OT BCUYKW UfieHOBE OCBEH B
chy4yauTe, KOraTo 3akKOHbT WU YCTaBbT
U3UCKBAT NO-rOSIAMO MHO3UHCTBO.

Avikuma rpuxa. HeponyckaHe Ha'
KOH(MNUKT Ha NHTEpecH

Yn. 46. (1).MneHoBete Ha CovbBeta Ha
AUpEKTOpUTE Ca ANbXHU Aa OCbLiecTBsiBaT
PyHKUMMTE CcUu C rpuxarta Ha [obpus
Tbprosey, Aa 6baoaTr  NOANHU  KbM
ApyXecTBoTO U Aa AeiAcTBaT B Han-fo6bp
UHTEPEC  Ha HeroBuTe akuuoHepw,
BKJIIOYUTENIHO:

1. Aa u3NBLAHABAT 3aAb/KEHUATa CU C
NPUCBLILOTO Ha npodecUuoHanucTa ymeHue,
cTapaHMe W OTroBOPHOCT W MO HauWH,
KoWTO 060CHOBaAHO CUMTAT, Y& @ B UHTepec
Ha BCUYKW aKUMOHEPU Ha AOpPYXKecTBoTo,
KaTo non3eaT camo WHdopMauus, 3a KOATO
obocHOBaHO cuuTaT, 4Ye € [OCTOBEepHa,
NMbAHa U HaBpeMeHHa;

2. JAa Ha

npeano4ynTaTt UHTEpeCa

Art. 44. (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 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.

(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 responsibly and in a manner
that may substantively be considered as to
being to the interest of all Company’s
shareholders, by only making use of
information with regard to which they
reasonably consider to be reliable,
complete and timely;

2. to have a preference for the interest of
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APYXECTBOTO M Ha UHBECTUTOpUTE B
APYXeCTBOTO npeAa CBoA CO6CTBEH UHTEpec
¥ Aa He Mons3BaT 3a obsiarogeTencrsaHe Ha
cebe cM MU Ha ApYrn nuua 3a cMeTKa Ha
APYXECTBOTO W akuuoHepuTe daktm u
06CTOATENCTBA, KOWUTO Ca Yy3Hanu npu
U3Nb/IHEHNe Ha cnyxebHuTe "
NpodeCMOHANIHNTE CU 3a4bJIKEHUS;

3. pAa wu3bAreaT nNpeku WAM  KOCBEHM
KOHDNIMKTU  Mexay CBOS WUHTEpec U
UHTepeca Ha APYXeCTBOTO, a ako TakuBa
KOH(MNUKTU Bb3HWUKHAT - Aa rM paskpusar
CBOEBPEMEHHO WU Mb/IHO U Aa He yyvacTsar,
KaKTO M He OKa3BaT B/IUSIHUE BBLPXY
OoCTaHanuTe uYNeHoBe Ha CbBeTa, npu
B3EMaHETO Ha peLleHUs B Te3u ciyyau;

4. pa He pasnpocTtpaHaaT MHdopMauua 3a
pasuckBaHuATa 7 peweHusaTa Ha
3acenaHuaTa Ha CbBeTa Ha [AMpeKTopuTe,
KakTo U Apyra HenybnuyHa uHdopmauus
33 ApYXeCTBOTO, BKIIOUYUTENHO W chej
KaTto npecraHat Aa ObgaT 4yneHoBe Ha
CbBeTa Ha Aupexropute, A0 Ny6JUMUYHOTO
ornoBsecTABaHe Ha CbOTBETHUTE
obcrosiTencrasa OT APYXECTBOTO.

5. Ra npeaocraBAT M onoBecTABaT
UH(POPMALNA Ha aKLUMOHEPU U UHBECTUTOPU
CbrMNacHo U3NCKBAHWATA Ha HOpPMaTUBHUTE
¥ BbTPElWHUTEe aKTOBE Ha APYXECTBOTO.
(2).(u3m., OCA, 14.01.2010 r.) An. 1 ce
npunara M cnpsMo ¢dusnyeckuTe nuua,
KOWUTO NpeaAcTaBNABaT IOpPUAMYECKUTE NMua
- uYneHoBe Ha CobBeTa Ha AUPEKTOpUTE,
KaKTo U CnpsMO NPOKYPUCTUTE, aKO TakuBa
6vaaT ynb/HOMOLLEHM.

Pep 3a pa601'a Ha c'bae'ra Ha
AVpekropure : ~

Un. 47. (1). Cbae'rbT Ha AMpeKTOpMTe Ha
OpyxecTBOTO npueMa npasuna 3a
pabotata cu u u3bupa npeacesaten oT
CBOUTE YJieHOBe.

(2).CoBetbT Ha AupekTOpUTE Cce Ccbbupa
Ha pefoBHU 3acefaHUs HaW-Manko BeAHbX
Ha TpU Meceua WIM Ha W3BbLHPEAHU
3acefaHuns, CBUKaHW OT npeaceaarens.
(3).Bceku yneH Ha CuBeta Ha
AWpekTopuTe MOXe Aa  noucka  oT
npeacenarens na CBMKa 3aceaaHve 3a
obcvxpaHe Ha OTAENHU BBLNPOCU. B TO3M
CcNyyail npeacenaTenaT € ANbXeH Ad CBMKa
3acefjaHue, KaTo M3NpaTu yBeAOMJIEHUS B
3-AHeBEH CpPOK npean Aatata Ha
3aceflaHMeTO, OCBEeH ako C ornea
CnewHocTTa Ha BbNPOCA He ce Hanara
3acefaHueTo Aa 6bae CBUKaAHO B NO-KPaTbk
CpoK.

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

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

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

5. to provide and release Information to

shareholders and investors pursuant to the

requirements of the normative and the
internal acts of the Company.

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

Working Procedures of the Board of
Directors ;

Art. 47. (1). The Companys 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 in view of the issue’s
urgency the session has to be convened
within a shorter timeframe.
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(4).B ysenomneHuetro 3a cBuKBaHE Ha
3acefaHne 3aALAXUTENIHO Ce MOoCoYBa
MACTOTO, AaTaTa, 4Yaca Ha 3acefaHUeTo U
npeanoXxeHus AHEBEH pea.
(5).YBenoMsBaHe 3a cBUKBaHe Ha
3acefaHMe He e HeobxoauMMOo 33
NPUCLCTBANUTE YNeHOBE, ako CblUUTE Ha
npeaxoaHoTo 3acepaHve Ha CbBeTa Ha
AWpeKkTopuTe Ca YBEAOMEHM 3a MSACTOTO,
AaTata, 4Yaca W [AHEeBHUA ped Ha
cneaBawloTo 3acepaHune. HenpucbcTBanure
4seHoBe Ce yBEeAOMABAT CbIMACHO an. 3 u
4,

(6).Bcekn oT uneHoBete Ha CbBeTa Ha
OVPEKTOpUTE MOXe Ja WU3MCKBa  OT
npeacenaTtens wnu oT ApPyrure uneHose Ha
CvBeta HeobxoAuMUTE MaTepuanu, OTHa-
CAWM ce A0 BBLMPOCUTE, KOUTO uwe 6baar
pasnuckBaHu Ha NpPeACTOAWOTO 3aceaHue.
(7).CoBeTeT Ha AupekTOpUTE MOXE Ja
B3UMa pelWeHNUs W HENpuUCbCTBEHO, B
Cnyvyaih uye BCUYKU 4/IEHOBE Ca 3asBUAM
NUCMEHO CbrNacueTo CU 3a pellueHueTo.

NMpoTokonu
Yn. 48. (1). 3a peweHunnTa Ha CunBeTa Ha
AVpeKTopuTe ce BOAAT NPOTOKONM, KOWUTO

ce noanuceart oT BCUYKMU HeHoBe,
APUCHLCTBANU HA 3acefaHUeTO.
(2).(usM., OCA, 14.01.2010 r.)

MpoTokonuTe ce BOAAT M CbXpaHABaT oOT
AWpeKTOopa 3a Bpb3ka C UHBECTUTOpUTE.
(3).NpoTtokonute oOT 3acefaHusiTa Ha
CuBeTa npeacTaBnsBaT TbLProBCKa TaliHa.
®akt u obcrositencrtea OT TAX MoraT Aa
6vaar ny6nukyBaHM, OMOBECTABAHM WAM
AOBEeXAaHW A0 3HAHMETO Ha TpeTu nuua
€AMHCTBEHO NO peweHune Ha CbBeTa Ha
AWPEKTOpPUTE UAU KOraTo HOpMATUBEH aKT
M3KCKBa TOBa.

OTrosopHoCT
Yn. 49. (1). YneHoBeTe Ha CobBeTa Ha
AupekTopuTe 3a4B/IKUTENHO Aasart

napuyHa rapaHuua 3a CBOETO ynpaBjieHue
B pasMep, onpegenex ot O6wwoTo cb6paHue
M B CbOTBETCTBME C W3UCKBAHUATA Ha

3aKkoOHa, B cefeMAHEBEH CpoK  OT
usbupaHeTo UM, 3a BHacAHETO,
ocBoboxzAaBaHeTO M nocneauuuTe  OT

HeBHacsiHe Ha rapaHuuATa ce npunara un.
116 B, an. an. 2 -6 3MMUK.

(2).4YneHoBeTe Ha CbBeTa Ha AuMpeKTopUTe
OTroBapsAT coNUAapHoO 3a BpeauTe, KOUTO
ca NPUYUHUAN Ha [pyXeCTBOTO.

(3).Bcekn ot uneHoeete Ha CbBeTa Ha

(4). Under the notification on the
convention of the session, the venue, the
date, the hour and the agenda proposed
thereof shall be compulsorily specified.

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

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

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

Minutes

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

(2). (Amended, GMS, 14.01.2010) The
minutes shall be kept and stored by the
Investor Relations Director.

(3). The minutes of the Board of Directors’
sessions shall constitute a trade secret.
Facts and circumstances under these may
be published, announced or brought to the
knowledge of third persons only by a
resolution of the Board of Directors or
where a piece of legislation shall require
that.

Responsibility

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

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

(3). Each member of the Board of
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AupektopuTe Moxe aga 6bae ocsoboaeH oT
OTrOBOPHOCT, aKo Ce YCTaHOBM, 4Ye HSAMa
BMHa 3a HacTbnunaute Bpeaun. O6wWoTO
cbbpaHme Moxe pa  ocsoboau  oOT
OTFrOBOPHOCT 4neH Ha CobBeta Ha
AVpPEeKToOpuTe Ha peaoBHO roauwHo obuo
cbbpaHue Npu Hanuuyve Ha 3aBepeHu oT
perucrtpupaH oautop roavileH ¢WHaHCOB
OTYEeT 3a NpeAxoAHaTa roAMHa M MeXAUHEH
CYETOBOAEH OTYET 3a nepuoaa OT Ha4yanoTo
Ha Tekyuiata roaAvHa A0 JaTtata  Ha
npoBexaaHe Ha obLoTo cbbpaHue,

Npasnna 3a onpanenune Ha
B'bauarpaameum"a Ha uneHosere Ha
CbBeTa Ha AUPeKTopHUTe «
Yn. 50. (1). Pa3MepbT Ha OCHOBHOTO
Bb3HarpaxzaeHue Ha ujeHoseTe Ha CuBeTta
Ha AupekTopuTe ce onpegena ot O6wWoTO
cvbpaHue Ha akuuoHepwuTe NpuU cnasBaHe
Ha OrpaHUYeHUETo OTHOCHO MaKCUManHuA
pasMep Ha pasxoauTe 3a ynpaBneHue no
un. 60 ot ycrasa.

(2).3a ycnewHwu pesyntaTtu OT AeilHocTTa
O6woto cvbpaHMe Ha  akuUUOHepuTe
onpeaens AOMBb/IHUTENHO Bb3HarpaxaeHue
Ha YyneHoBete Ha ChBeTa Ha AUPEKTOpUTe B
OrpaHMYeHWeTO 3a MaKCUMaNHUA pa3sMep
Ha pa3xoauTte NoO ynpasiieHue no 4na. 60 oT
ycTaBa.

(3).(oTM., OCA, 14.01.2010 r.)

(4).(u3m., OCA, 14.01.2010 r.) OCHOBHOTO
Bb3HarpaxaeHne Ha yneHoseTe Ha CbBeTta
Ha AupekTopure € B pasMep HOHe Ha
MUHUMaNHUS  OCUrypuTeneH Jpoxoa 3a
CcTpaHaTa 3a CboTBeTHaTa roavHa.
(5).(ot™., OCA, 14.01.2010r.)

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

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

OAWI‘EH OMUTET
Yn. 50a (1). JApyxecrtBoTo Cb3a Ba
OAUTeH KOMUTET B CbCTas oT 3 A0 5 aywu.

(2).0AUTHUAT KOMUTET ce wu3bupa oOT
obwoTo cubpaHne. To onpeaens MmaHaaTa u
6pos Ha yneHoBeTe MY,

(3).3a uneHoBe Ha OAUTHUA KOMMUTET
MoraT Aa 6baar u3bupaHu udneHoBe Ha
CbBeTa Ha AUPEKTOPUTE Ha APYXECTBOTO B
npeaABUAEHUTE OT 3aKOHa Cnyyaw.

(4).3a uneHoBe Ha OAWTHUA KOMUTET He

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

Rules on Setting the Remuneration of
the Board of Dlrectors Members

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

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

(3). (Repealed, GMS, 14.01.2010)

(4). (Amended, GMS, 14.01.2010) The
principal remuneration of the Board of

Directors’ members shall be to the amount
of at least the minimum insurable income
for the country in the respective year.

(5). (Repealed, GMS, 14.01.2010)

(6). (Repealed, GMS, 14.01.2010)

(7). (Repealed, GMS, 14.01.2010)

Oa (1). Company shall set up
an Audit Committee comprising from three
(3) up to five (5) persons.

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

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

(4).

Persons under an employment
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MoraTt ga 6baaT usbnpaHu nuua, Hamupam
ce B TPYAOBUM MPaBOOTHOWEHUA C
OpUaANYECKOTO nuLe.

(5).MoHe eanH OT uneHoBeTe Ha OAUTHMSA
KOMUTET TpsibBa Aa MMa 3aBbplUEHO BUCLe

obpazoBaHue (09 cneumnanHocT
CYETOBOACTBO MW (PUHAHCK U Ha-Manko 5
roAnHU npodecnoHaneH onut no

CYETOBOACTBO U/IU OAMUT.
(6).MoHe eanH OT uneHoBeTe Ha OAUTHUSA
komuTeT TpabBa Aa e He3aBMCUM OT CbBeTa
Ha AnpeKkTopuTe.

(7).04MTHMAT KOMUTET NpUEMa NPaBUNHUK
3a paborata cu, KOWTO noAnexu Ha
oaobpenne or CbBeTa Ha AUPEKTOPUTE Ha
OpYXecTBOTO.

Yn. 506 OAUTHUAT KOMWUTET U3NBLIAHSBA
cneaHuTe yHKUMK:

1. Habnopasa npouecute no UHAHCOBO
OTYWTaAHe B NpPeAnpUATUETO, U3BbLPLUBALLO
AeiHOoCT OoT o6LWecTBeEH UHTepeC;

2. HabnopaBa edeKTUBHOCTTA Ha
CUCTEMUTE 3@ BbTpeweH KOHTpPon B
npeanpuUATUETO;

3. Habnwaasa edpeKTUBHOCTTA Ha
cucTeMuTe 3a ynpasjieHUe Ha pPUCKOBeTe B
npeaAnpuaTNeTo;

4. Habnioaasa He3aBUCHUMUA
oaANT B NpeanpuaTUeTo;

5. u3sbpliBa npernea Ha HesaBUCUMOCTTa
Ha perucTpupanus OANTOP Ha
npeanpuaTueTo B CbOTBETCTBUE c
M3NCKBAHUATAE Ha 3akoHa W ETuyHUA
KoAeKc Ha npodecruoHanHuTe
cyeToBOAMTENU, BKJIIOUYUTENHO Habnioaasa
NPeaoCTaBAHETO Ha AOMbAHWUTENHU YCAYru
OT perucTpupaHua oaAUToOp Ha OAUTUPAHOTO
npeanpusaTue,

Yn. 508 OAUTHUAT KOMUTET OTYUTA
AeliHocTTa cu npea o6WoTo CchbpaHue
BEAHbX roAULWHO 3ae4HO C NPUEMaHEeTo Ha
roAvIUHUA (PUHAHCOB OTYeT,

¢nHaHcoB

Yn. 50r (1) CbBeTHT Ha ,qupeKTopwre
HasHayaBa Ha TpyAoB AOroBOp AWPEKTOp
3a BPb3KU C UHBECTUTOpUTE,

(2). 3a  aupexTop 3a BPb3KH c
UHBECTUTOpUTE ce U3bupa nuue, KoeTo:

1. uMa noaxoAswa Ksanupukauua unu
OnNUT 3a oOCbLeCTBABAHE HA CBOUTE
3a4bJIKEHUS;

2. He e uneH Ha CbBeTa Ha AupeKTopuTe
WY NPOKYPUCT Ha APYXKECTBOTO;

3. KbM MOMEHTa Ha u3bopa He e OCbAEHO

| QChapter Seven B

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) years of professional
experience in accounting or audit.

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

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

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

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

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

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

4. monitor the independent financial audit
within the enterprise;

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

Art. 50c The Audit Committee shall report
its activities before the General Meeting
once per annum along with the adoption of
the annual financial statements.

'Art 50d (1). The Board of Dlrectors shaII

appoint an Investor Relations Director
under a contract of employment.

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

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

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

3. as of the moment of the appointment,
has not been convicted under a sentence
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C BNA3/1a B CM1A NPUCHAA 3a@ NpecTbNNeHuns
npoTUB COBCTBEHOCTTA, npoTnB
CTONAHCTBOTO WAM npoTtus ¢duHaHcoBaTa,
AaHbYyHATa W OCUryputenHata cucrema,
u3BbplieHn B Penybnuka Buarapua wnu B
yyx6uHa, ocBeH ako e peabunurtupaHo.
(3). AnpeKTOp®LT 3a BPb3KHU c
WHBECTUTOPUTE € ANbXEH:

1. 03 W3NbAHABA 3aAb/KeHUsiTa CU C
rpuxarta Ha Aob6bp TbproBeu MO Ha4yuH,
KOUTO 060CHOBAHO CYMTa, Ye e B MHTepec
Ha BCUYKWM aKUWOHEpWU Ha ApYXecTBOTO Y
KaTo nonssa caMo uHdopMauus, 3a KoATo
060CHOBAHO CuUTaT, Ye e [OCTOBEepHa M
NbAHa;

2. pa nposiBsABa
OPYXeCTBOTO, KaTo:
a) npeanoyuTa UHTEpeca Ha APYXKECTBOTO
npea ¢sof cobCcTBEeH UHTEpecC;

6) n3bArea npekn Man KOCBEHWU KOHPNUKTH
Mexay CBOS MHTEepec W uHTepeca Ha
APYXeCTBOTO, a ako TakuBa KOHMANKTH

JNNIOANHOCT KbM

Bb3HWKHAT - CBOEBPEMEHHO W NbLAHO U
paskpuBa nucMeHo npes CobBeTa Ha
aupekTopuTre;

B) He pasnpoctpaHsBa HenybnuuHa

uHdopMaumnsa 3a ApPYyXKeCTBOTO W cnea KaTo
npectaHe na 6bAe AWPEKTOP 33 BPb3KKU C

UHBECTUTOPUTE, Ao ny6nuuyHoTO
onosecTABaHe Ha CbOTBETHUTE
obcTonsTencrsa OT APYXKECTBOTO.

(4). AupekTopbT 3a BPb3KMH c
UHBECTUTOPUTE:!

1. ocvuecresaBa edeKTUBHA Bpb3Ka
Mexay CbBeTa Ha AupeKkTopuTe Ha

APYXECTBOTO WU HEroBuTe aKuvMoHepun U
nuuara, NpoaBUMAU UHTEpec Aa UHBecTUpar
B UEHHU KHWXa Ha APYXeCTBOTO, KaTto UM
npeaocTaBs nrdopMauums OTHOCHO
TekywoTo ¢UHAHCOBO WU WKOHOMUYECKO
CLCTORHWE Ha APYXeCTBOTO, KAKTO U BCSKa
Apyra uHpopMauus, Ha KOATO Te wumar
npaBo0 NO 3aKOH B KayYecTtsoTO WM Ha
aKLUUOHEpPU WA UHBECTUTOPH;

2. oTroBaps 3a nanpaulaHe B
3aKOHOYCTaHOBEHMUA CPOK Ha MaTtepuanuTte
3a CBUKaHO ob6Wwo cubpanve [0 BCUUKU
aKuuMoHepu, nouckanu Aa ce 3ano3HasnT C
TAX;

3. BOAM W CbXpaHABa BEpHU WU NbJIHU
NpoTOKONW OT 3aceAaHnsATa Ha CbseTa Ha
AUPEKTOPUTE Ha APYXECTBOTO,

4, oTroBaps 3a HaBpeMeHHOTO u3npaliaHe
Ha BCUMYKM  HeobxoAuMMM  oTHeTU U
yBeAOMNeHus Ha APYXeCcTBOTO no
KOMUCUATA, perynMpaHua nasap, Ha KOMTo
ce TbprysaT  LEHHUTE  KHuXa Ha
APYXecTBOTO, U LleHTpanHusa aenosuTap;

5. BoAM  perncrep 32  u3npaTeHuTe
MaTepManM no T. 2 U 4, KaKTo 4 3a

that has become effective regarding crimes
against property, against the economy or
against the financial, the tax and the social
security systems perpetrated in the
Republic of Bulgaria or abroad, unless
these have been exonerated.

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

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

2. manifest loyalty towards the Company,
where:

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

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

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

(4).The Investor Relations Director shall:

1. realise efficient relationship between the
Company’s Board of Directors and its
shareholders and the persons who have
declared their interest in investing in
securities of the Company by providing
these with information regarding the
Company’s current financial and economic
status, as well as any other information
these are entitled to receive under the law

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

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

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

4. be responsible for the timely provision
of all requisite reports and notifications of
the Company to the Commission, the
regulated market on which the securities of

the Company are traded, and Central
Depository AD;
5. keep a register of the materials

forwarded under Items 2 and 4, as well as

cTp. 30 oT 38



NOCTLNUNUTE UCKAHMA WU npeaoCTaBeHaTa
UHdopMaLmus no T. 1, kaTto onucea wu
NPUYMHUTE B Chyyail Ha HenpeaocTaBsHe
Ha nouckaHa uHdpopMauus.

(5). AuvpexTopbT 3a BPb3K#U C
MHBECTUTOpUTE Ce OTYMUTa 3a AeilHocTTa CcU
npea akuuMoHepuTe Ha roAUWHOTO O6LWo
cbbpaHue.

(6). YneHoBeTe Ha CobBeTa Ha
ANpeKTopuTe Ca ANbXHU Aa CbAeicTBaT Ha
AVMpEKTOpa 3a BpPb3KU C WUHBECTUTOPUTE,
KaKTO ¥ Aa KOHTPONUpaT U3nNbJHEHWeTO Ha
¢yHKUMKTE ro an. 4.

Yn. 50a (1). [ApyxectBo ocurypssa
BCUUKH Heobxoaumu ycnosus ]
UHdopMaums, 3a aa MoraT akuuoHepuTe aa
ynpaxHaBaT CBOWTE nNpaBa, KakTo MW
rapaHTUpa uenoctra Ha Tasu uHdopMaums.

(2). OpyxecTso 3aAb/KUTENHO pasKpuea
BCUYKM NPOMEHW B NpaBaTa No OTAe/HUTe
Knacose aKuuu, BKIIOYUTENHO MPOMEHW B
npasata no AepuBaTUBHU (UHAHCOBU
UHCTPYMEHTH, U3A3AEHM OT HEero, KOouTo
AaBaT npaBo 3a npuaobuBaHe Ha akUMKU Ha
APYXecTBoTO. 3aabnxeHueTo ce
U3NbNHABA A0 Kpas Ha paboTHuA pAeH,
CneaBal AeHA Ha B3eMaHe Ha pelUeHUEeTo,
a KoraTo TO MoOANeXWM Ha BMNUCBAHe B
TbpProBCKUs permcrop-4o Kpas Ha
paboTHuA AeH, cneaBaly AeHA Ha y3HaBaHe
3a BNUCBAHETO, HO He MO-KbCHO OT 7 AHM
OT BMUCBAHETO.

(3). ApyXecTBo 3agbnXWUTENHO pasKpusa
uHdopmauus 3a obwma 6poit akuum C
NpaBo Ha rnac ¥ 3a pa3Mepa Ha KanuTana
KbM Kpas Ha BCEKM Mecel, B paMKuTe Ha
KOWTO e HacTbNuIo YBE/IMYEHUE WAK
HamaneHue. UHdopMauuaTa ce paskpusa
3a BCEKU OTAeNIeH KNac akuuu.

(4). Ha MHTEpPHET  CTpaHulaTa
ApPYyXecTBOTO nybnukysa:

1. nokaHaTa 3a cBukBaHe Ha OCA 3aegHO
c MaTepuanurte BbLB Bpb3Ka c
npoBexaaHeTo My;

2. NPOTOKONW OT NpOBeAEHU 3acelaHunsa Ha
obuwoTo cb6paHue Ha akUMoHepuTe;

3. obpasuute  3a rnacysaHe ypes
NbAHOMOLLHUK UIKU Ype3 KOpecnoHAeHUMUs;

4. (rHaAHCOBM OTYETH;

5. apyra wuvHdopmauus

cn,

OT CblWEeCTBEHO

3Ha4YeHue 3a UHBeCcTUTopuUTe.

of the requests received and the
information provided under Item 1, where
describing as well the reasons in the event
where the requested information has not
been provided.

(5).The Investor Relations Director shall

report his/her activities before the
shareholders at the Annual General
Meeting.

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

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

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

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

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

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

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

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

4. financial statements;

5. any other information that is material to
the investors.
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Mpeamer Ha AeAHOCT Ha
o6cnyXBallOTO APYKECTBO

Yn. 51. (1). [pyxecrBoTo He MOXe Aa
ocbuleCcTBSIBA NpAKO  AeiHocTuTe  no
cebupaHe Ha npupobutuTe B3eMaHua. To
Bb3flara Ha eAHO WK HAKONKO TbProBCKU
apyxectBa  (obcnyxBawm — ApYXecTBa)
OCbLLECTBABAHETO Ha Te3un AeNHOCTU.
(2).ApyxecTBOTO MOXE JAa Bb3nara Ha
o6cnyXBali APYXeCTBa M3BLPLIBAHETO U
Ha ApyrM AeNHOCTW, B CbLOTBETCTBUE C
U3UCKBAHUATa Ha 3aKOHa.

WU3KuCKBaHUA KbM chny»caamuTe

apyxecrea

Yn. 52. (1). O6cnyxBawmre Apr(eCTBa
cneaBa Aa OTroBapsiT Ha  crefHuTe
yCNnoBUA:

1. na ca TbproBCKU APYXECTBa;
2. [a He ce HamupaT B NMPOU3BOACTBO NO
HECLCTOATENHOCT UNU AUKBUAALINA;

3. na nputexasar Heob6xoauMmara
kBanudukauusa,  ONuUT, opraHusauus,
MaTepuasHM UM YOBELWKMU pecypcu 3a

N3nb/IHEHUE Ha 3aAbJIXKEeHUATa CU.

(2).He wmMorat pna 6baar  Bb3naraHu
AerHoCcTh no un. 51 Ha ApyxXecTBa, ako Te
AU YNeHoBeTe Ha TeXHUTE YNpaBUTENHU U
KOHTPONTHU opraHm, unu nuuara,
ynpaxHsABalyu KOHTPON BbpXY TAX, Ce
nonssar c Heaobpa TbProBcKa penyTauus.

MNpasa n aan'bnmeuua Ha
chny)xsamuTe APY)Kecha

Yn. 53. (1). O6cnyxsawumre ApyxecTsa
ca ONbXHM aJa obcnyxsar wu  cwbupat
B3EeMaHUATA, KaKTO U APYrU Bb3NOXEHU UM
Ae’icTBus C poroeopa, B Hak-aobup
UHTEpeC Ha APYXeCTBOTO, C rpwxarta Ha
[o6pusa Toproeel ~ NpodeCUOHANUCT U NpU
crna3saHe Ha U3UCKBAHUATA Ha 3aKOHA, Ha
yCcTaBa Ha ApPYXeCTBOTO U HA KOHKpeTHUA
AOroBop.

(2).06¢cnyxBawmnte  ApyXecTsa nMmar
3aAbJIKEHUATA, onpeaenexu B
KOHKpeTHuTe Aorosopu cbobpasHo
Bb3/IOXKEHUTE UM AEINHOCTH, BKJIOYMTENHO
UMaT 3aAbiKeHunATa:

1. na OCbLWECTBAT KOHTPON  OTHOCHO
CbCTOAHUETO Ha B3eMaHuATa Ha
LOpyxecTBOTO;

2. fja WM3BbLPWBAT BCUUKKU HeobxoanMU

NoAroTBUTENHN AelcTeua nNo cbbupaHe Ha
B3eMaHUATa;
3. [a BoaAT Heob6xoAMMaTa OTYETHOCT BbLB

Servicing Company's Subject of
Activities

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

Art. 52. (1). The servicing companies

shall meet the following conditions:

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

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

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

‘Rights and Obligatlons of the Servlclng

c:ompanles

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 statutory requirements, the
Company’s Articles of Association and the
provisions of the specific agreement in
question.

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

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

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

3. to keep the requisite reporting in
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BPb3Ka C Bb3/I0XXEHUTE AIeAHOCTU;

4. fna npeacTaBAT perynspHoO U npw
NOMCKBaHE OT ApPYXecTBOTO WHPOpMauus
3a U3NbJIHEHUE Ha Bb3NOXEHUTE AeHHOCTHU.

(3).06¢cnyxBalwure ApyXxecTsa umaTr
NpaBo Ha Bb3HarpaxaeHue u Apyru npasa
CbrNacHO CKAOYEHUA A0roBop.

NMpasuna sa onpepensiHe Ha
Bb3HarpawaeHusaTa Ha chnymBaumTe
Apy»XecTBa

Yn. 54. PasMepbT Ha Bb3HarpaxiaeHWeTo
Ha o6CnyxBalo ApyXecTBo cneABa fa
6bne obocHoBaH c ornea Ha XxapakTepa u
obemMa Ha Bb3NOXeHaTa paborta, u
nNasapHuUTe ycnoBus B CTpaHata WU ce
onpedens no peiweHne Ha CbBeTa Ha
AupekTtopuTe. PasmepbT Ha
Bb3HarpaxaeHueTo ce onpenens U U3MeHs
npu cnasBaHe Ha pa3snopeabaTta Ha un. 60
OT ycTaBa.

3aMfHa Ha 06cny>XKBaWOTO APYXXECTBO
Yn. 55. 3amMmaHa Ha obcnyxBalwoTo
APYXeCTBO Ce U3BbLplUBa NO pelleHue Ha
CbBeTa Ha AupekTopuTe Ha APYXECTBOTO,
cnen npeasaputenHo oaob6peHune ot KOH,

connection with the activities entrusted;

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

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

Rules for Determining the Servlclng
Companies’ Remuneration

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

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

PyHKUMU Ha GaHKaTa-Aeno3uTap

Yn. 56. (1). BaHkaTta-aenosuTtap
CbXpaHsiBa napuyHuTe CpeacTBa U LIEHHUTE
KHWXa Ha [1py>XecTBoTo.

(2).Be3HanuyHuTe LUEeHHU KHUXa,
nputexasaHu ot [pyXxecTBoTO, Ce BNUCBaT
B pernctop Ha LleHTpanHusa aenosutap wnu
Apyra aeno3svTapHa  MHCTUTYUMA  KbM
noacMerkata Ha 6aHkaTta-aenoswutap, a
napu4yHUTe My cpeacTBa U APYrM LEHHU
KHWXa Cce CcbxpaHsBaT B 6aHKaTa-
AenosuTtap.

(3).baxkaTa-geno3nTap M3BbpLIBa BCUUKYU
nnawaHua 3a cMeTka Ha [Jpy»XecTBoTo npu
cnassaHe Ha YCnoBusTa, npeaBUAeHU B
ycTasa u npocnekra Ha ApYyXecTBoTo.

(4).OTHOoweHMATa Mexay [pyXecTBOTO u

6aHkaTa-Aeno3nTap ce ypexaaT C A0rosop
3a AeN03UTapHU YCAyru.

NancksaHua kbMm 6aHKaTa-genosurtap

Functions of the Depository Bank (
Art. 56. (1). The depository bank safe-
keeps the Company’s pecuniary means and
securities.

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

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

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

the

Set Towards

Requirements
Depository Bank
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Yn. 57. bankaTta-genosutap cneasa
OTroBaps Ha W3MCKBaHUATa NO ui.
3nnuk.

Aa
173

fpasa n 3amamueuua Ha 6am(a'ra -
Aenosurap :
Yn. 58. (1).bankara -
ANbXHa:

1. [3a OCUrypu nnaulaHunarta, CBbp3aHu CbC
chenkn C aKkTuBuTe Ha JlpyXecTBoTo, Aa
6baaT npeBeXxAaHn B paMKuTe  Ha
HOpMaTUBHO onpefeneHuTe CPOKoBe, OCBEH
aKo HacpellHaTa cTpaHa e Hen3npaBHa Wiu
ca Hanuue A0CTaTb4yHO OCHOBAHMA Aa ce
CMSiTa, Ye e Heu3npaBHa;

2. aa ocurypu cbbupaHeTo "
M3non3BaHeTo Ha npuxogure Ha
LpyXecTBOTO B CbOTBETCTBME CbC 3aKOHa U
C Herosus ycras;

3. na ce pasnopexga C nosepeHuTe #
aKTMBU Ha  [pyXecTtBoTO caMoO 1o
HapexaaHe Ha onpaBoMOLWIEHWUTe NUuUa,
OCBEH aKo Te npoTusopeyaT Ha 3aKoHa, Ha

Aeno3ntap e

TO3W YyCTaB WM Ha jJorosopa 3a
[eno3uTapHu YCNyru;
4. pefoBHO Jda ce OTyuTa  npea

OpyXeCcTBOTO 3a NOBEPEHUTE akKTUBU MU
n3BbpLieHnuTe onepauuu.

(2).baHkaTta - peno3uTap U3NbNAHABA U

APYrVM  334b/KEHUA, MPOM3TUYALLM  OT
3aKOHa W [JOroBopa 3a /[Aeno3uTapHu
ycnyru.

(3).Mpu u3NbnHeHWe Ha 3adbjIXXeHUsTa
cu, 6aHkaTa - Aernosvtap e ANbXHa Aa ce
PbKOBOAMW OT UHTepecuTe Ha [1pyXKecTBOTO.

(4).baHkaTta-geno3vTap #“Ma npaBo Ha
Bb3HarpaxaeHue, obuyaitHo 3a
U3BbLPLWBAHUTE YC/IYrU, KaKTO W Apyru
npasa CbrNacHoO AOroBOpa 3a AeNO3UTapHU
ycnyru.

3aMaHa Ha 6aHkaTa - aeno3uTap

Yn. 59. (1). 3amaHa Ha OGaHkata -
ferno3utap ce Aonycka no pelweHue Ha
CbBeTa Ha AupekTopuTte, cnea oaobpeHue
oT KOH,

(2).KoHKpeTHUTEe CcpokoBe, PpeasT W
npoueaypuTte 3a npexsbplifHe Ha aKTUBUTe
Ha JApYXecTBOTO npu pApyra 6aHka -
Aeno3utap ce YyropapaT B Jgorosopa C
6aHkaTa — genosvrap U Ce U3BbpLLBA Cnel
opobpeHne ot KPH Ha 3amsgHaTa Ha
6aHkaTta - genosuTap. Te3an cpokoBe He
morat pa 6vaat no-gwaru ot 10 (aecerT)
OHU, CUMTaHO OT AartaTta Ha onobpeHuero
Ha 3aMsaHaTa oT KOH.

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

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

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

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

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

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

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

(3).Where fulfilling its obligations, the
depository bank shall be hereby obligated
to be guided by the interests of the
Company.

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

Substitution of the Depository Bank
Art. 59. (1). A substitution of the
depository bank is permitted under a
resolution of the Board of Directors,
following the approval rendered by the
Financial Supervision Commission.

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

Yn. 60. MakcUManHUAT pasMep Ha BCUYKM
pasxoau no ynpassieHWe u obcnyxpaHe Ha
APYXeCTBOTO, B TOBa YUCNO pa3xoauTe 3a
Bb3HarpaxaeHua Ha dneHosete Ha CbBeTa
Ha AOWPEeKTOpUTE Ha ApPYXecTBOTO, Ha

obcnyxBaluTe APYyXecTBa, Ha
perucTtpupaHva oAUTOP, OUEeHUTenuTe u
6ankaTa-genosurap, He Morar aa

HaaxebpNAT 15.00 (neTHageceT Ha cTO) %
OT CTOMHOCTTa Ha aKkTuBUTe no HanaHca Ha
ApYyXecTBoTo.

AOKYMeHTH No roanLLIHOTO

NpUKNYBaHe
Yn. 61. (1). [lo kpas Ha Meceu ¢espyapm
exerogHo CbBeTLT Ha  AWpeKTopuUTe

CbCTaBs 3a u3Teknarta KaneHgapHa roauHa
¢$MHaHCOB OTYET U AOKNaa 3a AelHOCTTa U
ro npeacrassn Ha u3bpaHus/Te ot O6WOTO
cbbpaHue perucTpupaHu oauTopu.

(2).Korato O6woto cubpaHne He e
usbpano peructpupaHu  oauTopu A0
U3TMYaHe Ha KaneHpgapHata roauHa, no
mMon6a Ha CbBeTa Ha AMPEKTOPUTE UAM Ha
oTAeNeH akuuMoHep Toil/Te ce HazHauasa/T
oT cbaa.

Otuer 3a peiHocTTa

Yn. 62. (1). Cnea nocrbnBaHeTo Ha
AoKnaja Ha ekcnepT - cyeTtoBoauTesn/uTe,
CovBeTbT Ha AupekTOpuTe NpeacTaBs Ha
ObwoTto cvbpaHue cueToBOAEH OTuerT,
AOoKnaa 3a pelHocTTa M Jokjaja  Ha
oguTopuTe.

(2).B noknapa ce onuceaT npoTuYaHeETO
Ha  AerMHOCTTa WM CbCTOSHMETO  Ha
APYXeCTBOTO, U Ce passcCHABa roAvLWHUSA
¢duHaHCOB oTueT. [oknaabT CbabpXa M
Apyra  wHdopmauus,  u3UCKyeMa  OT
AeidcTBallUTe HOPMaTUBHU aKToBe.

3apvinKeHue 3a cneyunUUHN OTHeTH
Ha [1py>KecTBoTo

Yn. 63. (1). ApyxecTBOTO npeacraBs Ha
K®H 1 Ha perynupaHus nasap, roauileH u
TPUMECeUYeH OTYEeT CbC CbAbPXAHWUETO U B

Art. 60.

date of approval on the part of the
Financial Supervision Commission.

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.

"Documentatmn Regarding the Annual

Closing of Accounts

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

(2). Where the General Meeting has not
appointed chartered auditors until the
calendar year expires, under a request
submitted by the Board of Directors or by
a separate shareholder, these shall be
nominated by the court.

Report on the Activities

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

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

Obligation to Submit Specific Reports
of the Company

Art. 63. (1). The Company shall submit
an annual and a quarter reports to the
Financial Supervision Commission and to
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cpokoBseTe, npeaengedn B 3MMUK w
aKroseTte no npunaraHeTo My.
OpyxecTtBoto npepoctaBA Ha KOH u Ha
apyrure onpaBoMoOLEeHn oprasu 7
opraHusauuMu, U Apyra UHdOpMaums,
U3NCKBaHKa CbrnacHo AeAcTBaLoTo
3aKOHOAATE/NICTBO.

(2).(u3m,, OCA, 14.01.2010 r.)
LpyxecTBoTo nybnaukyBa oT4eTUTE CU Ha
CBOSiTa MVHTEpHET CTpaHuuata MW Ha
MHTEepHeT cTpaHuuaTa Ha usbpaHa OT Hero
Meaus .

(3).0OueHkuTe no pepa Ha un.20, an.1l ot
3ACUL ce npeacTaBsaT BbB UHAHCOBUTE
OTYETU B CLOTBETCTBME C U3UCKBAHWATA Ha
CHETOBOAHOTO 3aKOHOAATENCTBO,

Yn. 64. (1). AvBuaeHTy ce usnnalart ako
cnopea NpoBepeHUA M npueT (GUHaAHCOB
OTYeT 3a CbOTBETHATa roAMHA 4UCTaTa
CTOMHOCT Ha MMYLWECTBOTO, HaMmaneHa c
AUBUAEHTUTE, NoANexXalin Ha u3nnaulaHe,
e He no-Manka OT cyMaTa Ha Kanutana Ha
OpyxecTBoTo, ¢oHAa ,Pesepser” u apyrure
¢doHaoBe, KOUTO [IpyXeCTBOTO € ANbXHO
Aa obpasyBa no 3aKOH WK yCTaB.

(2). No cMmucbna Ha an. 1, uwucraTa
CTOMHOCT Ha WMYLLECTBOTO € pasfukara
Mexay CTOWHOCTT@ Ha npasata v
3a4b/KeHuaTa Ha [py»XecTBOTO CbraacHo
6anaskca My,

(3). NnawaHuata no an. 1 ce ussbpluBaT
[0 pa3Mepa Ha nevyanbara 3a cbOTBETHaTa
roauHa, HepasnpeaeneHata nedvanba orT
MWUHANW  roAuHKM, 4actta oT  doHA
«PesepseH” u apyrute d¢oHaOBE Ha
APYXeCTBOTO, HaAXBbphAwa onpeaeneHuns
OT 3aKOHa WAWU yCTaBa MUHUMYM, HaManeH
C HenokpuTuTe 3arybu oOT npeaxoAHu
roguHW, W  oTyucneHusTa 3a GoHA
.Pesepsen” n apyrute ¢oHAOBE, KOWUTO
APYXeCTBOTO e ASbXHO aAa obpasysa no
3aKOH WK ycTaB.

(4). OpyxecrsoTo pasnpeaens
3a4bNIKNUTENHO KaTo AWBUAEHT Hai-Manko
90 (peBetaeceT Ha cTo) % oOT neyanbata
cu 3a ¢wuHadHcoBaTa roavMHa U4 npwu
cna3BaHe Ha W3NCKBaHUATa Ha 4n.1l0 ot
30CUL v un. 247a oT THLProBCKUA 3aKOH.
Unex 246, an.2, T.1 oT TLProBCKUs 3aKOH

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.

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 respective year, the
profit of past years that has not been
distributed, the part of the Reserve Fund
and the Company’s other funds exceeding
the minimum set by the law or the Articles
of Association, decreased by the losses
incurred in previous years that have not
been covered, and the Reserve Fund
deductions, as well as the other funds
deductions, which funds the Company is
obligated to set up by law or according to
its Articles of Association.

(4). The Company shall compulsorily
distribute in the form of dividends at least
ninety (90%) per cent of its profits for the
financial year whilst also observing the
requirements set under Article 10 of the
SIPCA and Article 247a of the Commercial
Act. Article 246, Paragraph 2, Item 1 of
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He ce npunara.
(5). OuBunentute ce  u3nnawar Ha
akuuoHepute B cpok ot 3 (Tpu) Meceua ot
nposexaaHe Ha ob6woTo cb6paHue, Ha
KOETO e B3eTO pelleHue 3a pasnpeneneHve
Ha neyanbata Ha [lpyxecTBOTO.

T'naBa TpuHapecera

TNPEOBPA3YB

i

Yn. 65. (1). MpeobpasyBaHeTo
APYXeCTBOTO Hpe3 cnuBaHe WAU BUBaHe
Cé U3BbpUWBA C paspewleHne Ha KOH camo
Mexay  Apyxecrsa CbC cneyuanHa
WHBECTULMOHHA uen, KOUTO
CEeKIOpUTU3INPAT akTUBU OT CbLUMSA BUA.

(2). NpeobpasysaHeTo Ha ppyxecTBOTO
Yypes paspensiHe WANM  OTAENnsiHe ce
n3BbpliBa C paspelteHne Ha KOH, kaTo
HOBOCH3AaAEHOTO WAM  HOBOCBL3AAZEHUTE
ApyxectBa cbwo Tps6bsa pga 6baar
APyXecTBa CbC cneynanHa MHBECTULMUOHHA
uen.

Tnasa yetnpuHapecer:
A

Yn. 66. (1) ApyxecTBoTO Ce npekpaTssa
npu criegHUTE OCHOBaHUA:

1. ¢ peweHne Ha O6WoTo cL6paHue

2. npu obsssABaHe Ha ApPYXKECTBOTO B
HECHLCTOATENHOCT;

3. C peweHune Ha CbAa MO perucrTpauus no
MCK Ha NpoKypopa ako:

a) ApYXecTBOTO npecneasa 3abpaHeHu oT
3aKoHa Uenm;

6) uucrata CTOWHOCT Ha MMyLWeECTBOTO Ha
ApyxectBoto no un. 247a, an. 2 or
TbproBCckUs 3aKOH, cnajgHe noa pasmepa
Ha BNUCaHWA kanuTan M B Cpok oT 1
roauHa obwoto cvbpaHue He B3eMme
peuleHue 3a HaMansBaHe Ha KanuTana, 3a
npeobpasysaHe UNu npekpaTsaBaHe;

B) B NpoAb/iXeHWe Ha 6 Meceua 6posT Ha
uneHosete Ha CbBeTa Ha [upekTopute e
no-Manbk oOT nNpeABUOEHUS B 3aKOHa
MUHUMYM /3 nuua/.

(2). 3a npekpataBaHeTo Ha [pyXecTBOTO
Ce U3NCKBa paspelieHne oT KoMucusTa no
(uHaHcoB Haa3op, a nuuaTa, u3bpaHu 3a
NINKBUAATOPU WU CUHAULUM ce opobpsiBaT
oT Komucusra.

Fnasa nethagecera

AHE HA [IPY)KECTBOTO

Ha

' chapter
SAK/TIOMWUTENHU PASNOPEABN

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
adopted
profits.

resolution has been
to distribute the Company’s

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

Art. 66. (1) The Company sha
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 registered capital, and within a time
period of one (1) year the General Meeting
does not resolve on decreasing the capital,
on transforming or dissolving the
Company;

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

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

FINAL PRO

Vistons
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§ 1. 3a BCHMYKM BDBMPOCH, KOUTO HE Ca W3PUYHO
ypeaeHn B TO3M YCTaB, HaMmupaT nNpuioXeHue
pasnopeabure Ha 3ACUL, 3NNUK, TeproBCKus 3akoH
M CbOTBETHWUTE NOA3AKOHOBU HOPMATUBHU aKTOBE.

§2. B cnyyah Ha  HeCbOTBETCTBME  Mexay
pasnopeA6n Ha ycCTaBa M Ha HOPMATMBEH aKT,
npunara ce nocneaHus, 6e3 pAa e Heobxoaumo
W3MEeHeHUe B yCTaBa, OCBEH akO TOBa U3PUUHO He ce
npeasuXxaa OT HOPMaTUBHUA aKT.

§ 3. CuntaHo 40 MOMEHTa Ha BMUCBaHe Ha
APYXeCTBOTO KaTo NybnuuHo B pernctbpa Ha KOH,
O6wo cvbpanve Ha akuMoHepuTe ce CBUKBA C
NUCMEHa NnokaHa.

§4. Tosn ycraB € npver Ha y4peauTenHoTo
cbbpanure Ha ,Ancda kpeaut” ALCUL, npoBeaeHO Ha
29.08.2006 r. B rp. Codma; usmM. 27.12.2006 r. ot U4
Ha ApYXecTBoTo; u3M. 27.05.2008 r. or WA Ha

Apyxecrsoto; u3M. 14.01.2010 or OCA Ha
ApyxecTsoro; M3M. 31.01.2012 or OCA Ha
ApYXecTBoToO M u3M. 25.06.2012 or OCA Ha
APYXeCTeoTo.

anbnHUTeNneH AUpeKTo

'§ 1. For anyﬁ Kli'yssues t‘:h'at"h/ave 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.

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

Exe@utive Director:

=\ &%

Henra Kpegur Afcuy

delta
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