IIPOEKT

YVCTAB
Ha
+~OEJNTA KPEAUT"
AAcCumlU

FnaBa nbpBa
OBLLUU NOJIOXXEHUA

CraTtyT

Yn. 1. (1). (u3sm. OCA,
m3m. OCA 31.01.2012) ,Odenta Kpeant”
AOCunu (Hapu4aHo no-gony camo
~HAPYXeCTBOTO"”) € aKuMOHEepHO APYXeCTBO
CbC CcneumasHa WHBECTMUMOHHa  uen
CeKIOpUTM3aumMa Ha  B3eMaHusl, KOETo
ocblUecTBsiBa AEMHOCT CM MO peda W npwu
yCcnosusaTa Ha 3aKoHa 3a ApyXecTBaTa CbC
cneumanHa MHBeCTUUMOHHa uen (34CNL).

14.01.2010 r.,

(2). (ot™., OCA, 14.01.2010 r.)

(3). (u3m,, OCA, 14.01.2010 r.)
[py>XecTBOTO € CbC CTAaTyT Ha Nyb6aAnYHO n
3@ Hero ce npwnaraT v pasnopenbute Ha
rnasa ocMa oOT 3akoHa 3a nyban4yHoTOo
npeanaraHe Ha ueHHu kHmxa (3MMnyK).

dupma

Yn. 2. (1). (u3m., OCA, 31.01.2012 r.)
®upmata Ha ApyxectBoto e [lenTa
Kpeaut” AACUL.

(2). (usm., OCA, 14.01.2010 r., wu3M.,
OCA, 31.01.2012 r.) Oupmata Ha

OPY>XEeCTBOTO CE WM3MNMCBA M Ha faTMHUUA
no cneaHusa HaduH: “Delta Credit ADSIC”.

Cepanuiye n agpec Ha ynpasJieHue
Yn. 3. (1).Cepanuuieto Ha ApPYXeCTBOTO
e: Penybnuka bvnrapus, rp. Codus.

(2). (uam., OCA, 14.01.2010 r., wu3mMm,,
OCA, 31.01.2012 r.) ApjppecbT Ha
ynpaBneHne Ha [ApPYXECTBOTO €I TIp.
Coduna, 1592, panoH JMckbp®,  6yn.
“Xpuctodop Konym6™ N 43.

(3). (HoBa, OCA, 14.01.2010 r., wu3mMm.,
OCA, 31.01.2012 r.) ApjppecbT Ha
OPY>XeCTBOTO B NHTEpHeT e

http://www.deltacredit-bg.com/.

NMpeamer Ha aeHoOCT
Yn. 4. lNpeamersTt Ha OenHoCT Ha
APYXeCTBOTO e: MHBECTUpaHe Ha

ARTICLES OF
ASSOCIATION
of DELTA CREDIT
ADSIC

Chapter One
GENERAL PROVISIONS

Status

Art. 1.(1). (Amended, General Meeting of
Shareholders (hereinafter: “"GMS"),
14.01.2010, 31.01.2012) Delta Credit
ADSIC (hereinafter for brevity’'s sake
referred to as “the Company”) shall be a
special 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 (Repealed, GMS, 14.01.2010)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:
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napuyHuTe cpeacrtea, HabpaHu  4pes
n3gaBaHe Ha LEHHW KHWXa, BbB B3E€MaHUS
(cekopuTMsaums Ha B3eMaHusl), MOKYMNKO-
npogaxxba Ha  B3eMaHuWsA, KakKTo MU
M3BbpLIBaHE Ha apyru TbProBCKMU
OENHOCTN, NpsAKO CBbp3aHM C MOKYMKO-
npogaxbata wn/vnn cekpuTM3aumsTa Ha
B3E€MaHwus.

N3nckBaHUA U OrpaHUYEeHUs1 KbM
adaKTuBuTe, npeaMeT Ha CeEeKIopuTnsauumsa

Yn. 5. [lpyxecTBoTO ceKrpuTnsmnpa
B3EeMaHus.

Yn. 6. (1). (usm., OCA, 14.01.2010 r.)
Opy»XecTBOTO MOXe Jda WHBecTupa B

obesneyeHn U1 HeobesneyeHn B3eMaHus,
KOMTO Ca Bb3HWKHaAAM MO CunaTa Ha
AOroBop 3a 3aeM (KpeauT) unum B pesynrtaT
Ha TbproBCKa cAenka, YyAOCTOBEpPEHW C
NMUCMEH A[O0roBop WX Apyr [OOKYMEHT,
BK/IIOYMTENIHO 3anMC Ha 3anoBej W
MEHUTENHMLA.

(2). (n3m., OCA, 14.01.2010r.)
B3semaHuaTa, npngobusBaHu ot
ApYyXecTBoTo, TpsibBa Aa:

1. ca KbM MeCTHM nmua m

2. He ca 0beKT Ha NpUHYANTENHO
M3MNbJIHEHME,

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

Yn. 7. [pyxecTtBoTo He MOXe aa
npuaobueBa B3eMaHusl, KOUTO ca npeameTr
Ha nNpasBeH cnop.

Yn. 7a (u3m., OCA, 14.01.2010 r.) MNpean
npunaobusaHe n/vnu npoaaxb6a Ha
B3E€MaHus, APY>KeCTBOTO Bb3Nnara
OLEHSIBAHETO MM Ha eAuH WM nosedye
ekcnepTn ¢ keanudbukauma n onut B Tasu
obnact, KouTo He Morar aa:

1. npuTexasaT NPSKO UM HEMPSKO akuum
B [1py>XecTBOTO;

2. ca uneHoBe Ha CbBeTa Ha AupeKkTopuTe
Ha [lpy>XecTBOTO;

3. ca cBbp3aHuM nunua C 4ieH Ha CbBeTa Ha
avpekTopuTe nnu C  nuue, KOeTo
npuTexasa NMpsKO WUAM HENpsSKo nosedye oT
5 Ha cTo OT akummnTe B py>KecTBOTO;

4. ca npogasayn/KynyBayu Ha B3eMaHMus,
UneHoBe Ha ynpaBuUTENleH WM KOHTPOJIeH
OpraH, CbAPYXHUK WIN aKkUMOHep B
npoaaBava/KynyBaya, KakTO M CBbp3aHO
nvue ¢ npogaBadva/kynyBava, C 4jeH Ha
yNpaBUTENHUSA UKW KOHTPOJSIHUSA MY OpraH,
C HEeroB CbAPYXHUK UM aKLNOHEp;

5. (usm., OCA, 14.01.2010 r.) 6wbaat
MoOBANAHM OT Apyra ¢opma Ha 3aBUCUMOCT

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

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

Art. 5.The Company
receivables.

shall securitize

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

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

1. be towards local persons, and

2. not be a subject-matter to enforcement.

(3). (Repealed, GMS, 14.01.2010)

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

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

1.hold directly or indirectly shares in the
Company;

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

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

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

14.01.2010) be
other form of
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nnn KOHCbJ'IMKT Ha UHTEpPECH.

MHBECTULUMOHHM Luenm

Yn. 8. (1).0OcHoBHaTa uen Ha
MHBECTULMOHHATA nenHocTt Ha
[py>XecTBOTO € HacoyeHa KbM HapacTBaHe
rnasapHaTa LEeHa Ha HEeroBuTe akKuum Wu
yBennyaBaHe pa3Mepa Ha JAUBUAEHTUTE,
M3nnawaHm Ha aKuMoHepuTe, npu
3ana3BaHe U yBe/M4YaBaHE Ha CTOMHOCTTa
Ha cobCcTBeHUs KanuTan.

(2). (u3m., OCA, 14.01.2010 r.)
Opy>XecTBOTO MHBECTUpa BbB B3EeMaHus,
ocurypsiBallun goxon noa dopmarta Ha:

1. npuxoanm OT NUXBM W NoraweHus no
rnaBHMUaTa, NoaydyaBaHW OT ANbXHULUUTE
no NpuaobmMTUTE B3EMaHUS;

2. pasnunka (AWUCKOHT) MexAay UeHa Ha
npungobmBaHe M HOMMHaN Ha B3eMaHETO.

(3). AuBepcndukauna Ha noptdenna oT

B3€MaHUA ce nocrtura nocpeacTsoM
MHBECTUpaHe B pa3nn4yHu BnaoBe
B3€MaHWU4, C uen HaMansaBaHe Ha

HECUCTEMHUSI PUCK HA WHBECTULMOHHUSA
noptdensn.

Cpok
Yn. 9. [lpyXecTtBOTO He ce orpaHumyasa
CbC CpOK.

06K orpaHNu4YeHnsa Ha AerHOoCTTa

Yn. 10. (1).[pyxXecTBOTO HE MOXE:
1. ga ce npeobpaszyBa B Apyr
TbProBCKO APYXeCTBO,

2. [a NpoMeHs npeaMeTa CU Ha AEMHOCT;
3. [a u3BbpwBa APYry TbProBCKWU CAENKK
M3BbH NOKynKo-npogaxb6a Ha B3eMaHus,
HabupaHe Ha cpeacTBa Ype3 M3[aBaHe Ha
LEHHWN KHMXa U caenkuTe, Npsiko CBbp3aHu
C OCbLLEeCTBABAHETO Ha Te3n [EeUHOCTMH,
OCBEH aKO Cca Mo3BOJSIeHW NO 3aKoHa 3a
Apy>xecTBaTa CbC cneuwnanHa
WHBECTULMOHHA Uen;

4. na paBa 3aemMu wmnam pa obesnedasa
3a4b/IKEHNA Ha TpeTu nuua;

5. pa nonydyasBa 3aeMu, OCBEH:

a) KaTo eMUTEHT Ha AbJITOBU LLEHHWN KHUXA,
perucTpmpaHu 3a TbpProBuMs Ha perynmpatH
nasap Ha LUEeHHWU KHUXa;

6) 6aHkoBM KpeauTu 3a npuaobmBaHe Ha
B3E€MaHWs 3a CeKIpUTM3aumns u;

B) 6aHKOBM KpeanTu 3a CpOK He nosede oT
12 m™Meceua B pasmep po 20% ot
6anaHcoBaTa CTOMHOCT Ha aKTMBUTE, KOUTO

BMA

dependence or a conflict of interests.

Investment Goals

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

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

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.

Period of Existence

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

General Restrictions Imposed on the
Business Activities

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

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

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

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

5.receive loans, unless:

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

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

c) being bank loans for a time period of no
more than 12 months to the amount of

of business
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Aa Ce€ M3N0oN3BaT 3a nannawaHe Ha JINXBU.

(2).0pyxecTBOTO MOXe JAga WHBecTupa
cBObOOAHMUTE CM CpeacTBa CaMo B:

1. ueHHn KHMXa, n3ganeHu nnu
rapaHTupaHm ot 6bnrapckaTta AbpxaBa u/
win B bHaHkoBM pgeno3ntm -  bes
orpaHu4eHus;

2. vnoTe4yHn obauraunmm, wsgageHu no
peda un nNpu ycnoBuaTa Ha 3akoHa 3a
mnotedyHute obnuraumm — o 10 (pecet Ha
CT0) % OT aKTMBUTE Ha APYXECTBOTO.
(3).dpyxecTBOTO MOXe Aa MHBecTUpa A0
10 (mecetr Ha cT0) % OT Kanutana cu B
06CNyXBaLlLo APY>XKECTBO.

(4).0cBeH B cny4yanTe, Noco4YeHu B an. 2 1
3, OpyXecTBOTO He MOXe Aa MHBEeCTMpa B
LEHHW KHWXa, TbpryBaHuM Ha perynmpatH
nasap, nnu aga npuaobmea ASN0BM y4yacTus
B APYrWn APYXXECTBaA.

FnaBa BTOpa

KAMUTAN

PasmMep Ha kanuTtana. Bpoi u Bua
akumm

Yn. 11. (1). (u3sm. 27.12.2006 r., wu3m.

27.05.2008 r.) KanutansT Ha Apy>XeCcTBOTO
e B pa3Mep Ha 1 300 000 (eagMH MWUINOH U
TpucTa xunsgu) nesa, pasnpegeneH Ha 1
300 000 (eauMH MUAMOH W TpUCTa XUNaam)
6posi 06MKHOBEHW MNOMMEHHW 6Ee3HaNNUHMK
akuum, C nNpaBO Ha eauMH rlac un ¢
HOMWHaNHa CcToMHOCT oT 1 (eawH) neB
BCsIKa.

(2).KanutanbT Ha [pYy>XeCcTBOTO € BHECEH
n3usno.

BHoOCKM

Yn. 12. (1). (u3m., OCA, 14.01.2010 r.)
MpuaoobuBaHeTo Ha akuMM Ha [pyXeCcTBOTO
Ce u3BbplBa Ccpewy 3anjawaHe Ha
nbaHaTa UM €MUCUOHHA CTOMHOCT.
AKUMOHepUTe Ha [py>XecTBOTO He MoraT Aa
nMpaBsaT YaCTUYHWN BHOCKMW.
(2).BHOoCknTe B KanuTana ca
napuyHu.

caMo

BuaoBe akuum

Yn. 13. (1). [AdpyxecTtBoTO wu3gasa caMo
6e3HannyHM NOMMEHHU aKuMKM C MpaBO Ha
€4WH [fac, BOAEHW N0 perncTpuTe Ha
<LUeHTpaneHn genosutap” Ad.

20% of the assets’ balance sheet value,
which are to be utilized in order to pay
interest.

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

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

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

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

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

Chapter Two
EQUITY

Equity’s Amount. Number and Type of
Shares

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

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

Contributions

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

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

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

Types of Shares

Art. 13. (1). The Company shall only
issue registered dematerialized voting
shares entitling to one vote each kept in
accordance with the registries of Central
Depository AD.
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(2).dpyxecTBOTO MOXe Jda wu3gaBa ABa
Knaca akumm: O6WMKHOBEHW aKuum u
NpUBMNErMpoBaHN akuuuM, Jasawy npasa
cbrnacHo 4n. 15 ot ycrasa. OrpaHuyaBaHe
npaesaTta Ha OTAE/IHW aKUMOHepu OT eauH
Kflac He e AonycTuUMo.

O6GUKHOBEHMU aKLuunm

Yn. 14. (1). Bcsika o6ukHOBEHa akKuus
AaBa npaBo Ha rnac B O6woTto cvbpaHue
Ha aKuMOHepuTe, NpPaBO Ha AMBUAEHT M Ha
JVKBUAAUMOHEH  Asan, Cbpa3MepHoO C
HOMWHaNHaTa M CTOMHOCT.

(2).MpaBoTo Ha rnac B O6woTO CbbpaHue
Ha aKUMOHepUTE ce yrnpaxHsiBa OT Jnuara,
BNMCaHn B pernctpute Ha ,LleHTpaneH
aenosutap” AL KaTto akuuoHepu 14 aHM
npeawn gataTta Ha O6woTo cbbpaHue.

(3).4dpyxecTBOTO pasnpeaens AUBUAEHTU
no peda M Npu ycrnoBusita, NpeaBuaeHN B
34Cuud, 3nnuK, T3 v rnasa aABaHaaeceTa
OT YycCTaBa, Mo peweHne Ha 0O6buoTo
cbbpaHmne. ABaHCOBOTO pasnpejeneHune Ha
AVBUAEHTM e 3abpaHeHo. [lpaBo Aa
noayyaTt AMBUAEHT MMaT nuuaTta, BMUCAHMU
B pernctpute Ha ,LleHTpaneH genosutap”
Al kKaTo akuuoHepu Ha 14-Tua peH cnepg
natata Ha O6woTo cbbpaHue, Ha KoeTo e
NpUeT roauwHMa @GUHAHCOB OTYET U €
NMpUETO pelleHMe 3a pasnpeaensiHe Ha
nedanbara.

MpuBunernpoBaHun akuum

Yn. 15. (1). [JdpyxectBoTo MOXe Ja
n3gaea NpUBUIErMPOBaHM  aKuUMK C
npueunerns 3a obpaTHO U3KynyBaHe.

(2).MpuBunervpoBaHaTa akums AaBa

npaBso Ha AMBMAEHT W Ha NUKBUAALMOHEH
OA1, Cbpa3MEpHO C HOMMHanHatTa W
CTOMHOCT. Ta3m akuma Moxe Aa AaBa npaso
Ha eanH rnac B O6woTto cvbpaHme Ha
akunoHepute unm aa 6bae 6e3 npaBo Ha
rnac. [pyXecTBOTO He MOXe jAa u3aaBa
NpUBMNErMpoBaHN akuunW, AaBawM Npaso
Ha noBeye OT e€eAWH T[flac WAKM  Ha
OOMbJ/IHUTENEH NIMKBUAAUNOHEH AN,

(3).MpuBunernpoBaHuTe akumm ce
BKtOUBAT npwm onpegensiHe Ha

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

Ordinary Shares

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

(2).The 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
included

shall be
equity’s

preferential shares
where determining
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HOMWHaNHaTa CTOMHOCT Ha KanuTana.
MpuBunernpoBaHnTe akuum 6e3 npaBo Ha
rnac He morat ga 6baaTt noseye OT Y2 OT
obLwma 6poi akumMn Ha ApPY>XECTBOTO.

Yn. 16. (1).(u3mM., OCA, 14.01.2010 r.)
Opy>xecTBoTO N3KynyBa obpaTHO
npmnBUIErMpoBaHm akKumnm no pena,

npeasnageH B 3aKOHa WU B pPeELUEHUETO 3a
TAXHOTO U3gaBaHeE.

(2).dpyxectBoTO TpsbBa Aa NpexBbpn
06paTHO M3KyneHuTe akuuum B CPOK A0 3
(Tpn) rogmHm oT npugobmeaHeTo uM. B
c/lyyarn, 4ye B CpoKa no npeaxoaHoTo
nspeyeHune akuuuTte He 6baaTt
npexsbpfieHn, Te ce obescuneaTt u C TAX ce
HamMangea KanuTana Ha APYXEeCTBOTO Mo
peaa Ha un. 27 oT ycraBa.

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

oTnagaHe nnum orpaHm4yaBaHe Ha
npmeunernaTa Ha akumumTte no 4yn. 15 e
Heobxoanmo cbrnacueTo Ha

NPUBUIIErMPOBAHNTE aKLMOHEPU, KOUTO Ce
CBMKBAT Ha oTaenHo cbbpaHue. AKO
aKuMuTe ca v3gaaeHu 6e3 nNpaBo Ha raac,
Te npuaobmBaT NpaBo Ha rnac c oTnagaHe
Ha npuBUNerusTa.

(2).(n3m., OCA, 14.01.2010 r.)
CvbpaHueto no an. 1 e penoBHO, ako ca
npeactaBeHn Harv-manko 50 Ha cTOo OT
npusunerMposaHuTe akumn. PeweHneTo ce
B3eMa C MHO3MHCTBO 34 OT npeacTaBeHuTe
aKuuun. 3a CBUKBaHETO W MpoBexAaHeTo Ha
cbbpaHumneTo Ha npuBUIErMpoBaHnTe
aKkunoHepn Cce npwuniarat CbOTBETHUTE
pa3nopeabu Ha To3u yCTaB.

Hepenumocrt
Yn. 18. (1).AKumute ca Hegenmmu.,

(2).Korato akuuata npuUHaAIexu Ha
HSKOJIKO Nnua, Te ynpaxHsasaT rnpasaTa no
Hes 3aegHo, KaTo onpenenaT
NbAHOMOWHNK. C ornea OCbLECTBABAHETO
Ha npaBaTa Mo akuuaTa, MbJHOMOLWHUKDBT
cnegBa ga e YMbJHOMOLWEH C  M3PUYHO
MUCMEHO HOTapuanHo 3aBepeHo
NbJIHOMOLWHO C HOPMATMBHO YCTaHOBEHOTO
CbAbpXKaHue.

KHura Ha akumoHepwurte

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

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

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

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

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

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

Indivisibility

Art. 18.(1).The shares herein shall 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
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Yn. 19. KHurata Ha
ApYXXeCcTBOTO ce
aenosuntap” A.

aKumnoHepuTe Ha
Boan ot ,UeHTpaneH

MpexBbpnsiHe HA akKUUM

Yn. 20. AKunmMte Ha [pPYXecTBoTOo Cce
npexsbpnat csobogHoO, Mpu crnasBaHe Ha
M3NCKBaAHMATA Ha AencTBawoTo
3aKOHOAATENCTBO 3a CAeNKW C 6e3Hann4YHu
LeHHM KHumXa. To3n ycTaB U ApPYyrn aktose
Ha [pyXecTBOTO He MoraT fAa cb3gasar
OrpaHW4YeHns UM yCIoBUS  OTHOCHO
npexBbpfisHE Ha akuuuTe.

FnaBa Tperta
YBEJINHMABAHE HA KAIMUUTAJIA

HauuH Ha yBennyaBaHe
Yn. 21. (1). KanutanbT Ha [pyXecTBOTO
ce yBenuyaBsa 4ypes:

1. n3gaBaHe Ha HOBW aKuuu cpelly
Napu4HN BHOCKM;

2. M30@BaHe Ha HOBM  aKuMM  4ypes
npeBpbllaHe Ha o6auraumm, KouTo ca

n34aZeHn KaTo KOHBEPTUPYEMU, B aKLUN.
(2).KanutansbT Ha [pyXeCTBOTO He MOXxe
Aa 6bae yBenmnyaBaH ypes yBenmM4yaBaHe Ha
HOMWHaNHaTa CTOMHOCT Ha Beye
nsgaZeHnTe akuuMm Uam 4vpes npespbliaHe
B akumum Ha obauraumm, KOUTO He ca
n3gaZleHn KaTo KOHBEPTUPYEMMN.
(3).KanutansbT Ha [pyXeCTBOTO He MOXxe
ha 6bae yBennyaBaH:

1. 4ype3 KkanuTanuMsMpaHe Ha nevyanbarta no
yn. 197 ot T3;

2. C HenapuyHM BHOCKMK Mo un. 193 oT T3;

3. noa YycnoBueTo akuuumte pa  bHvaar
3aKyneHu OT onpeaeneHu aumua CbracHo
yn. 195 ot T3, npu HapywasaHe Ha
NpeaAuMCTBEHOTO MpPaBO Ha akKuuoHepuTe
no yn. 23 oT ycTasa.

Yn. 22. (1). YBennyaBaHETO Ha KanuTtana
ce u3BbpWBa NO peweHne Ha O06woTO
cbbpaHme mnm no peweHme Ha CbBeTa Ha
AVNPEKTOpUTE B paMKUTE Ha OBaCTSIBAHETO
rno 4n. 43 oT ycTaea.

(2).(n3m., OCA, 14.01.2010 r.)
YBennMyaBaHEeTo Ha Kanutana Ha
APYXeCTBOTO Ce M3BbpWBa NO peda Ha
rnasa wecta ot 3[MMUK - ¢ noTBbpAeH oOT
Komncusata 3a duHaHcoB Haasop (KOH)
npocnekT 3a nyb;AnM4YyHO npeanaraHe Ha
akumu.

Art. 19. The
Shareholders shall
Depository AD.

Company’s Book of
be kept by Central

Transfer of Shares

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

Chapter Three
CAPITAL INCREASE

Method of Increase

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

1. issuance of new shares against cash
contributions;

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

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

(3).The Company’s capital
increased:

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

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

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

may not be

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

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

Yn. 23. (1). (n3m., OCA, 14.01.2010 r.)
Mpu yBenuMyaBaHe Ha KanuTana Ha
APY>XeCTBOTO BCEKM aKUMOHEp MMa npaso
Aa npugobue Yact OT HOBUTE aKuuu,
CbOTBETCTBAWlA Ha Aena My B KanuTana
npeau ysenn4yeHmeto. ToBa NnpaBo HE MOXe
na 6bae OTHETO WM OrpaHU4YeHo OT
opraHa, B3MMall peleHue 3a yBeiM4deHue
Ha KanuTana, no peaa Ha 4n. 194, an. 4 un
yn. 196, an. 3 ot T3.

(2).MpaBoto no an. 1 Baxu NbpPBO 3a
aKLUMOHEpUTe OT Kiaca akuum, C KOMUTO ce

yBenuyasa KanuTana. OcTaHanuTte
aKUMOHEpU YMpaxHsBaT MpPeaMMCTBEHOTO
CM npaBo creag  akUMoOHepuTe Mo

NpeaxoAHOTO U3peYveHune.

(3).(u3m., OCA, 14.01.2010 r.)MpaBo Aaa
yyacTBaT B YBE/IMYEHWETO HaA KanuTtana
uMaT nmuaTta, npmaobunm akumm Ham-KbCHO
14 pHW cnep partata Ha peleHMeTo Ha
obwoTto cvbpaHue 3a yBennyaBaHe Ha
Kanutana, a Korato TOBa pelleHne ce
Bzema oT CbBeTa Ha AupekTopute -
nvuarta, npmgobmnm akumm Ham-KbCHO 7
OHW cnepg patata Ha obHapoaBaHe Ha
cbobuieHmneTo no Ya. 92a, an. 1 ot 3MMLIK.

(4).(n3m., OCA, 14.01.2010 r.)Mpwu
yBenn4yaBaHe Ha KanuTtana Ha APYXeCTBOTO
ce uspasaTt npaeBa Mo cMUcbia Ha 81, 1. 3
oT [JonbnHutenHute  pasnopeabu  Ha
3MMNuK. Cpewy Bcska CcblecTByBawa
aKkuus ce n3gaea eflHO npaso.
CbOTHOLWLIEHMETO MeXAy U3JafeHuTe npasa
M egHa HoBa akuusa ce onpegens B
peLeHNeTOo 3a yBeInYaBaHe Ha KanuTtana.

FnaBa yerBbpTa

SAABJ/IXUTENTHO MbPBOHAYAJIHO
YBEJINMEHUE HA KAMNMUUTAJIA

Yn. 24. (ot™., OCA, 14.01.2010r.)
Yn. 25. (otM., OCA, 14.01.2010r.)
Yn. 26. (otM., OCA, 14.01.2010r.)

FnaBa nera
HAMANSABAHE HA KAMUTAJA

“FSC").

Shareholders’ Preferential Rights

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

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

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

specified under the resolution on the
capital increase.

Chapter Four

COMPULSORY INITIAL CAPITAL
INCREASE

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

Chapter Five
CAPITAL DECREASE
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Yn. 27. (1). KanutanbT Ha [pyXecTBOTO
MoXe  Aa 6bae HamansiBaH ypes
obescunBaHe Ha o6paTHO wu3KyneHuTe
aKuumM npu ycnoBmsiTa Ha A[eNCTBaLWOTO
3aKOHOAATENCTBO M TO3M YCTaB.

(2).(n3m., OCA, 14.01.2010 r.) KanutansT
Ha ApYXeCTBOTO He MOXe JAa Ce HaMmansea
ype3s npuHyauTenHo obescunBaHe Ha
aKkuun.

naBa wecrta
obJIUrALNMN

Yn. 28. (1).(n3m., OCA, 14.01.2010 r.)
[Opy>XecTBOTO MOXe Aa u3gaBa obnuraumnm:
1. y4pe3 vyacTHO npegnaraHe, No pena Ha
rnasa 14, pasgen 7 oT T3, KaTo M3roTeMn
npeanoxeHume 3a 3anuceaHe Ha
obnuraunm;

2. ype3 nybnnyHO npeagnaraHe, No peaa
Ha rnaea 6 ot 3MIMLuUK.

(2).(n3m., OCA, 14.01.2010 r.)
OpyxecTBoTO MOXe j[a wu3pgasa caMo
6e3HannyHmn obnurauuu, 3a
MPexBbLPASHETO Ha KOMUTO HE CbLlecTByBaT
ycnosus nnn OrpaHu4yeHus.
O6nuraunMoHHUAT 3aeM MoXxe Ja bbae
cknoyeH u obnuraummte MoraTt ga 6baat
n3gageHn camo cnen NbAHOTO 3ansawaHe
Ha eMUCMOHHAaTa UM CTOMHOCT.
(3).dpyxecTBOTO MOXe  Ja n3gasa
obnuraumn, Komto Morat Aa  6baat
npeBpbllaHn B akuMn (KOHBEPTUPYEMM
obnuraummn) npu CbOTBETHO MNPUIIOXKEHUE
Ha npaBuiaTa OTHOCHO MpeaMMcTBaTa Ha
aKunmoHepuTe no ua. 21 oT ycTaBa.

(4).06nunraummn ce nagasaT Mo peLeHne Ha
O6bwoto cbbpaHme wnn Ha CbBeTa Ha
OVPEKTOPUTE B paMKUTE Ha OBJlaCTABAHETO
no 4n. 44 ot ycrasa.

(5).Bb3 ocHOBa Ha peweHueTo no an. 4,
CbBETBLT Ha AVpeKTopuTe MU3roTes
npeanoXeHne 3a 3anuceaHe Ha obnuraymm
no un. 205, an. 2 T3 uamM npocnekT 3a
nybnmvyHo npepnaraHe Ha obnuraumm no
rnasa wecta ot 3MMUK. Pa3MepbT Ha
obnuraunoHHus 3aem; 6pos, BMaa,
CTOMHOCTTa@ M YCNOBMSATA 3@ 3anuMcBaHe Ha
obnuraunmnTe; L[OXOAHOCTTA; HauyMHa WU
CpoKa 3a noracsiBaHe Ha 3aAb/KeHusaTa no
obnuraunmoHHMa 3aeMm; ycrioBusTa, npu
KOUTO 3aeMbT Ce CcuuTa CK/YeH wu ap.
napamMeTpm Ha obnuvraumoHHMs 3aem ce
onpepenat B npeanoXXeHMNeTo nnm

Art. 27. (1). The Company’s capital may
be decreased through invalidation of the
shares bought back under the terms and
conditions of the valid legislation and the
present Articles of Association.

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

Chapter Six

BONDS

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

bonds:

1. through private offering in compliance
with the 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
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NpocneKkTa No NpeaxoaHOTO U3peYEHUE.

(6).4pyxecTBOTO HE MOXe Aa:
1. npoMeHa ycnosusTa, Npu KOWUTO ca
3anMcaHun usgageHuTte obnuraumm;

2. u3aaBa HOBM obnurauum C
MPUBUIErMPOBaH PeXMM Ha M3NallaHe;

3. u3aaea HOBMU KOHBEPTUPYEMMU
obnuraunm 6e3 CbrnacmeTo Ha
nputexarenure Ha KOHBEPTUPYEMMU

obnuraumm oT NpeaxoiHN eMUCUK;

4. B3eMa pelweHuss 3a noracsiBaHe Ha
obnuraumMm, KOMTO He ca Wu3gajeHu KaTo
KOHBEPTUPYEMU, UYpe3 NMpeBpbLIAHETO UM B
aKumm.

(7).PeweHne, npueto B HapyLEeHWE Ha
3abpaHuTe No an. 6, € HULLOXHO.

(8).3a npexBbpnsiHeTO Ha obnurauuuTte,
n3fgaZeHn OT [ApYXecTBOTo, Ce npwunarar
pasnopenbute Ha AencTeawoTo
3aKOHOAATENCTBO  OTHOCHO  CAENKU C
6e3HanmnyHmn LUeHHWN KHWXa.

FnaBsa cegma
OPIrAHU HA APYXXECTBOTO

OpraHm Ha ApYy>XeCcTBOTO

Yn. 29. [IpyxecTBOTO WMMa eAHOCTerneHHa
cucteMa Ha ynpasneHue. OpraHuTe Ha
apyxecrsoto ca O6wo cbbpaHue Ha
aKkumMoHepute n CbBET Ha AMpPEKTOpUTE.

Paspen I. OBLLO CbBPAHMUE HA
AKLUMNOHEPWUTE

CbcraB Ha O6wWo0TO cb6paHMue Ha
akumoHepuTe

Yn. 30. (1). (u3m., OCA, 14.01.2010 r.)
O6woTto cbbpaHMe  BKAOYBA  BCUYKMK
aKLMOHEPM C MpaBO Ha rnac. AKUMOHepuTe
ydacteaT B O6woT1o cbbpaHue nnyHo, 4vpes
KOPEeCrnoHAEHUMS MU Ype3 Mb/IHOMOLLHUK.

(2).(npeaviwuHa anuHea 3, wu3sM., OCA,
14.01.2010 r.) YneHoBeTe Ha CbBeTa Ha
AvpeKkTopuTe B3eMaT ydyacTme B paboTaTa
Ha O6woTo cvbpaHmne 6e3 npaBo Ha rnac,
OCBEH aKo ca akUuMOHepw.

(3).(HoBa, OCA,  14.01.2010 r.)
My6an4HOTO APYXeCTBO ocurypsiea
paBHOMOCTABEHOCT HAa HaMupawuTe ce B
eflHaKBO NoOJIOXEHME aKuMoHepw,

said debenture loan, shall be specified in
the proposal or the prospectus under the
preceding sentence.

(6). The Company may not:

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

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

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

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

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

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

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

Chapter Seven
BODIES OF THE COMPANY

Corporate Governance

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

Section I. GENERAL MEETING OF THE
SHAREHOLDERS

Composition of the General Meeting of
the Shareholders

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

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

(3). (New, GMS, 14.01.2010) The public
Company shall ensure equal standing of
those shareholders having one and the
same status, including with regard to the
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BK/IIOYMTENHO MO OTHOLWIEHWE Ha Y4yacCTUETOo
M yNpaxXHsiBAHETO Ha MnpaBO Ha rfac B
06LwoTo cbbpaHue Ha ApYyXKeCTBOTO.

KomneTteHTHOCT Ha O6WO0TO cCb6paHune
Yn. 31. (1). (u3m., OCA, 14.01.2010 r.)
O6woTto cbvbpaHMe B3eMa peweHus no
CNefHUTe BbMpPOCK:

1. usMeHs wn  pgonbsiBa
Apy>XecTBoTO;

yYCTaBa Ha

2. yBe/inMyaBa M HaMansiBa Kanutana Ha
Apy>XecTBoTO;
3. npeobpasysa n npekpaTsBa
Opy»XecTBoTO;

4. n3bupa n ocsoboxaaBa 4NIEHOBETE Ha
CbBeTa Ha AupeKkTopuTe;

5. onpegens Bb3HarpaxaeHneTo Ha
uneHoBeTe Ha CbBeTa Ha AupekTopuTte,
rapaHuusaTa 3a yrnpaB/ieHUEeTO UM CbI1lacHO
U3UCKBAHMATA Ha 3aKOHa, KakKTo W
OOMBIHUTENHOTO Bb3HarpaxaeHue Ha
uneHoBeTe Ha CbBeTa Ha ANpPEKTOpUTE BbLbB
Bpb3Ka C YCMNewHn pe3ynTtatm oT AeNHOoCTTa
Ha ApYXeCTBOTO;

6. Ha3HauvaBa n ocsoboxaaBa
perncTpmpaHuTe oaAuUTOpPU Ha APYXKECTBO WU
y/sleHOBETe Ha OAUTHUSA KOMUTET;

7. opobpsBa n npuema roanWHNS
dunHaHCcOoB oOT4eT cnea  3aBepka  OT
Ha3HayYeHUTe  perncTpupaHu  OAUTOPM,

B3€Ma pelweHne 3a pasnpegeneHve Ha
nedanbata W 3a nonbjaBaHe Ha QoHA
“Pe3epBeH” 1 3a nansawaHe Ha AMBUAEHT;
8. pewasa mM3gaBaHeTo Ha obnurauun;

9. Has3HauyaBa nukBuaaTop/u npu
HacTbMnBaHe Ha OCHOBaHue 3a
npekpaTaBaHe Ha [pYXeCcTBOTO, OCBEH B
c/lydauTe Ha HeCbCTOSATENHOCT;
10.ocBoboxaaBa oT OTrOBOPHOCT
yneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE;

(2).06woTto cbbpaHuMe Ha akKuuoHepuTe
pewaBa W BCUYKM OCTaHanM BBLMPOCH,
KOUTO Ca OT HeroBata KOMMNETEHTHOCT
CbrnacHoO AEMCTBALLOTO 3aKOHOAATENCTBO.

(3).N3MeHeHnsTa UM gonbaHeHusTa B
yCTaBa Ha ApYXeCTBOTO, nNpeobpasyBaHe u
npekpaTsiBaHe Ha APY>XecTBOTO, M u3bopa
Ha fMua 3a NMKBMAATOPU Ha ApPYXKeCTBOTO
ce n3BbpuBaT cneq ogobperne ot KOH.

(4).(HoBa, OCA, 14.01.2010 r.)O6woToO
cbbpaHne Moxe pga  ocsoboam  oOT
OTrOBOPHOCT YJfleH CbBeTa Ha AuMpeKTopuTe
Ha JAPYXeCTBOTO Ha pefoBHO TOAWULIHO

participation and the exercise of the voting
right in the Company’s General Meeting.

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

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

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

5.it shall set the amounts of: the
remuneration of the members of the Board
of Directors, the management guarantee
thereof pursuant to the legislative
requirements, as well as the additional
remuneration of the members of the Board
of Directors in connection with successful
results from the 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 wvalid
legislation.

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

(4). (New, GMS, 14.01.2010) The General
Meeting may relieve of responsibility a
member of the Company’s Board of
Directors at a regular annual General
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06Wwo cbbpaHne Npu HanMuMe Ha 3aBEpPEHMU
oT pernctpupaH oAnNTOp roaveH
¢dunHaHCOB OTYET 3a npeaxoaHaTa roanHa u
MeXAWHeH MHAHCOB OTYET 3a nepuoaa oT
HayanoTo Ha TeKkywarta roaAuHa Ao
nocneaHMs AeH Ha Meceua, Npeaxoxaaly
Meceua, B KOWTO e obsiBeHa NokaHaTa 3a
CBMKBaHe Ha obuwoTo cbbpaHue.

MpoBexxaaHe Ha O6wWoOTO cCb6paHue

Yn. 32. (1).06woT0 cbbpaHue Ha
APYXeCTBOTO Ce npoBexja Nno HEeroBoTo
cepanuwe. PegosHoTo O6wo cvbpaHume ce
npoBexzaa A0 Kpas Ha MbpBOTO Mojyroane
cnen NpUK/OYBaHE Ha OTYeTHaTa rogmHa.

(2).(HoBa, OCA, 14.01.2010 r.) O6woTo
cbbpaHne MoXxe n[a ce npoBeae upes
M3noJsisBaHe Ha eJIEKTPOHHM cpeacTBa
nocpeacTsoM enHa  WMAM noBeye  OT
cnegHute opmu:

1. npepasaHe B peasnHoO BpeMe Ha o6woTo
cbbpaHue;

2. 4BYNOCOYHM cCbobuweHnMs B  peasHo
BpeMe, Mo3BO/sSBaAWM Ha akumoHepuTe aa
yyacTtBaT B 06CbXAAHETO M B3EeMaHeTo Ha
peweHns B  obwoTto cbbpaHue  OT
pa3CTosiHue;

3. MexaHu3bM 3a rfacyBaHe npeav uam no
BpemMe Ha obuwoTto cbbpaHue, 6e3 pa e
Heobx0AMMO YNBbAHOMOLLABAHE Ha nuue,
KOeTo JjJa y4yacTBa JIMYHO Ha 06wWoTo
cbbpaHue.

(3).(HoBa, OCA, 14.01.2010 r.)HauuHbT
3a npoBexAaHe Ha KOHKPEeTHOTO 06Lo
cbbpaHume ce noco4yBa B NokaHaTa.

(4).(npeaoviwHa anvHesa 2, u3M., OCA,
14.01.2010 r.) O6bwoTo cbbpaHne n3bupa
npeacefaTen M CeKpeTap Ha BCSAKO CBoOe
3acegaHue.

CBukBaHe Ha O6woTo cb6paHmne

(n3m., OCA, 14.01.2010r.)

Yn. 33. (1).06woT0 cvbpaHue ce cBUKBa
oT CovBeta Ha agupektopute. 06wo0
cbbpaHMe MoOXe Aa ce CBMKa M MO MCKaHe
Ha aKUMOHEepMu, KOUTO MpuTexasaT akuuu,
npeactaensBawm noHe 5 Ha cTo OT
KanuTana Ha ApYy>KeCcTBOTO.

Mpwu 6espencrene Ha CbBeTa Ha
AWpeKkTopuTe, nuuata no npeaxoAHOTO
u3peyeHne Mora Aa MCKaT OT OKPBXKHUSA
CbA, CBMKBaHe Ha o06wo cbbpaHne wunu
oBnacTABaHe Ha TexeH npeacraBuTen Aa
cBuka obuwo cbbpaHue no onpegeneH ot
TSX AHEBEH pea.

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

Holding the General Meeting

Art. 32. (1). The General Meeting of the
Company shall be held at its seat. A
regular General Meeting 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
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.

the General

(3). (New, GMS, 14.01.2010) The method
of holding the respective General Meeting

is to be specified under the invitation
thereto.
(4). (Previous Paragraph 2, Amended,

GMS, 14.01.2010) The General Meeting
shall elect a chairman and a secretary for
each of its sessions.

Convening the General Meeting
(Amended, GMS, 14.01.2010)

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

In the event of inaction on the part of the
Board of Directors, the persons under the
preceding sentence may request from the
District Court to convene a General
Meeting or to authorise a representative
thereof who shall convene such a General
Meeting in accordance with an Agenda as
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(2).CBnkBaHeTO Cce wm3BbpWBa 4pes
nokaHa, obsaBeHa B TbproBCKMUS PErncTbp U
onoBecTeHa Ha o0b6WeCcTBEHOCTTa u4pes
MHpOpPMaUMOHHA areHums Han-manko 30
AHW Npean HeroBoTo OTKpmBaHe. [MokaHaTa
3aefHO C MaTepuanute Ha  o6woTo
cbbpaHume ce m3npawa Ha KOH B cpoka no
npeaxoaHOTO m3pedeHune n ce nybnukysa
Ha WMHTEpPHET CTpaHuuaTa Ha APYXXeCTBOTO
3a BpeMeTro OoT obgBsBaHETO W 40
NPUK/IOYBAHETO Ha 06WOTO CbbpaHue.

(3).MokaHaTta 3a cBWKBaHe Ha O6woTO
cbbpaHue e CcbC CbabpXKaHue, onpeaeneHo
cbrnacHo 4n. 223, an. 4 ot T3 n un. 115,
an. 2 3MNNuK.

BknouyBaHe Ha BbMNpPOCHUM B AHEBHMUA
pea (Hos, OCA, 14.01.2010 r.)

Yn. 33a (1). AKUMOHEpPU, KOUTO NOBeYe OT
TpKu mMeceua nputexasart akuum,
npeacraBngsawin rnoHe 5 Ha cTto  OT
Kanutana Ha JApPYXeCcTBOTO, Morat cnej
obsBABaHe B TbpProBCKUS perncrbp Aa
MCKaAT BK/AKOYBAHETO Ha BbMAPOCKM U [Aa
npegnarat peleHMs Ha Be4ye BK/IOYEHU
BbMPOCK B AHEBHMUSA pea Ha CbbpaHumneTo.

(2).He no-kbcHO oT 15 AgHM npean
OTKpuBaHeTo Ha ob6woTo cbbpaHmne nuuata
no an. 1 npeacraBaT 3a ob6sBABaHE B
TbproBCKUS perncTobp CNNCBbK Ha
BbMpPOCUTE, KOUTO LWe 6bAaT BKIKYEHU B
OHEBHUS pea W npeanoxeHusta 3a
peleHus.

(3).Han-kbcHO Ha cnegBawmsa paboTeH
AeH cnen o6sBSIBAHETO Ha BbMpoOCUTE B
TbProBCKUS perncrbp aKLUMoHepuTe
npeacraBat Ha KOH M Ha p[pyxXecTtBoTo
CNMCbKa OT BbLMPOCKU, MpensioXeHusTa 3a
peleHns U NMCMeHNUTEe MaTepuanu.

(4).dpyxecTBOTO aKkTyanm3mpa nokaHaTta
n 8 nybnmkyBa 3aeAHO C MUCMeEHUTe
MaTepmanun He3abaBHO, HO He MO-KbCHO OT
Kpasi Ha paboTHMS AeH, cneaBall, AeHS Ha
rnony4yasaHe Ha yBeOM/IEHNEeTO  3a
BK/IIOYBAHETO Ha BbMNpoOCUMTE B JAHEBHUSA
pea.

NMpaBo Ha cBeaeHMA
Yn. 34. (1). (n3m., OCA, 14.01.2010 r.)

specified by them.

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

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

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

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

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

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,
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NMMcMeHUTe  MaTepuanu, CBbp3aHM C
AHeBHUSA pea Ha O6buwoTo cbbpaHue, Tpsibea
Aa 6bAaT NoCTaBeHM Ha pa3noioXKeHME Ha
aKUMOHEpPUTE HaW-KbCHO [0 JAaTaTa Ha
065BSIBAHETO Ha MOKaHaTa 3a CBMKBaHe Ha
O6wo cvbpaHue.

(2).Korato gHeBHMAT pen BKAo4YBa nsbop
Ha uneHoBe Ha CbBeTa Ha AWpPEKToOpuUTE,
NMACMEHUTE MaTepuanm BKAKYBAT U AAHHU

3a WMeHaTa, NOCTOSHHMSA agpec w
npodecnoHanHaTa KBanudunkaums Ha
nvuaTa, NpeanoXXeHu 3a YseHoBe.

(3).(HoBa, OCA, 14.01.2010 r.)
OpyxecTBo n3non3Ba €NEKTPOHHMU
cpeacTBa 3a npeaocTaBsiHE Ha

MHpOpMaUMSa Ha  aKUuMOHepuTe, KaTo
crnasBa cnegHuTe yCroBuUs:

1. n3non3BaHeToO Ha eneKTPOHHU cpeacTBa
He 3aBUCKM OT cefanuLLEeTO UM agpeca Ha
akumoHepuTe MAM Ha nuuaTta no yn. 146,

an. 1, 7. 1-8 3MNMNuK;

2. B3€TU Ca MepKu 3a maeHtTnduumpaxe,
Taka 4ye uHdopMauusTa AENCTBUTENHO Aa
6bae npepocTtaBeHa Ha aKUMOHEpUTe Wan
Ha Jfuuata, KouMTO MMAT npaBo [Aa
yrnpaxHsiBaT NpaBoOTO Ha rnac wuaM Aa
onpeaensT HeroBoTO yNpaXHsiBaHe;

3. aKkuuoHepuTe MM nuuata no 4n. 146,
an. 1, 1. 1-5 3MMNuK, uwmawm npaso aa
npuaobuaTt, NpexBbpaaT WAW ynpaxHsasaT
MpaBoTO Ha rfnac, ca 3asdBuUAM U3PUYHO
MMCMEHO Cbrnacue 3a npefocraBsHe Ha
MHbOpMaUMSaTa Ype3 efleKTPOHHU cpeacTBa
unuM B 14-AHEeBeH CPOK OT MnoJsiyyaBaHe Ha
MCKaHe OT /[APYXEeCTBOTO 3a TaKoBa
Cbrlacne He ca 3asdBUAM U3PUYEH OTKas;
Mo MCKaHe Ha snuaTa No M3peveHue NMbpBo
OPY>XeCTBOTO MO BCSAKO BpeMe e ANbXHO Aa
UM npefoctaBa wuHdopMaumsaTa WM Ha
XapTUeH HocuTen;

4. onpefensHeTo Ha pa3xoauTe, CBbp3aHu
C npepoctaBsHETO Ha WHdoOpMaums uypes
€/1eKTPOHHM CPeAacTBa, He MPOTUBOPEYUM Ha
npuvHuMna no un. 1106 3MNNUK 3a
OCUTrypsiBaHE Ha paBHOMOCTAaBEHOCT.
(4).(npeauwHa anuHea 3, wu3M., OCA,
14.01.2010 r.)Mpwn nouckBaHe, NUCMEHUTE
MaTepuann ce npeaocTaBAT HAa XapTuA Ha
BCEKM akumoHep 6e3nnaTHo.
(5).(npeauwHa anuHea 4, wu3M., OCA,
14.01.2010 r.) lNpu nposexaaHe Ha
O6woTo cbbpaHue, akUuMOHepUTe MoraT Ada
3apgaBaT BbMPOCK, HeE3aBMCMMO pAalu ca
CBbp3aHun c 0bsiBeHUS AHEBEH pea.

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

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.
(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
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YneHoBeTe Ha CbBeTa Ha AMpPEKTOPUTE Ha
OPYXXeCTBOTO Ca ANbXHM Aa oTroBapsT
BAPHO, M34yepnaTesHO M MO CbLEeCTBO Ha
BbMNPOCKM Ha aKUMOHepwuTe, 3agaBaHM Ha
obuwoTo cbbpaHnue, OTHOCHO
WKOHOMMYECKOTO n ¢dnHaHCcoBOTO
CbCTOSSHME U TbproBckata AEMHOCT Ha

APYXeCTBOTO, OCBEeH 3a o0b6cTosATencrsa,
KOMTO npeacrasnssaTt BbTpewHa
MHpopMauums.

CnMcbK Ha NpucbhCcTBalymTe
(n3m, OCA, 14.01.2010 r.)
Yn. 35. (1).3a 3acemaHmero Ha 06woOTO

cbbpaHuMe ce  M3roTBa  CMUCbK  Ha
NPUCLCTBALLUUTE aAKLMOHEPU W/UAN  Ha
TEXHUTe TMpeacTaBUTENM M Ha 6post Ha
npuTexxaBaHUTe  WAM  NpeacTaBnsBaHU
aKumu. AKLMOHEpUTE n TexHuTe
npeacTaBuUTenu yoocTtoBepsiBaT

NMPUCBLCTBMUETO CU C Noanuc.

(2).KbM cnmncbka no an. 1 ce npunara u
CMNCBLK Ha nnuaTa, YNpPaxKHWIM NpasBoTo CU
Ha rmmac B 0O6woTto cbbpaHne 4pes
KOpecrnoHAeHUMS W/Uan 4pes3 m3nons3saHe
Ha eneKkTpPOHHM cpeacTBa, M Ha 6pos Ha
npuUTeXaBaHUTE akLuMu.

(3).Cnucbumnte no an. 1 n 2 ce 3aBepssaTr
OT npeacepatens n cekpetaps Ha O6woTo
cbbpaHue.

Mpeacrasutenun

(HoB, OCA, 14.01.2010r.)

Yn. 35a (1). AKUMOHEPUTE B APYXKECTBOTO
MMaT npaBo Aa YMNbJHOMOLWSAT BCAKO
dun3nyecko wnM puanyYecko nuue aa
y4yacTtBa M ga rnacysa B obuwoTo cbbpaHue
OT TSXHO UMeE.

(2).4neHoBeTe Ha CbBeTa Ha AUPEKTOPUTE
He MoraT fa npeacTaBnaBaT aKUMOHep,
OCBEH aKO TMOCNefHUAT He e MOCOoYUS
M3PMYHO HAYMHBT Ha racyBaHe MO BCSKa
OT TOYKUTE B AHEBHUSA pea.
(3).MMbAHOMOLWHUKBT MMa CbliMTE MpaBsa
[a Cce u3Kas3Ba M Aa 3ajaBa BbMPOCKM Ha
obwoTto cbbpaHne, KakKTO aKUMOHEep®T,
KOroTo npeacrasnsea.

(4).MNMbAHOMOWHUKBT €  ONbXeH  Aa
yrpa)KHsiBa npaBoTo Ha rnac B
CbOTBETCTBME C WHCTpYyKUNUTE Ha
aKumnoHepa, CbAbpIKaLLn ce B
NbJIHOMOLLHOTO.

(5).MNBbAHOMOWHUKBLT MOXe na

npeacraBnigaBa noeeye oT €gnMH akKUMOHEP B

obuwoTo cbbpaHune Ha ny6anyHoOTO
OPY>XeCTBO. B TO3M cnyyam
MBbAHOMOWHUNKDBT MOXE [da [acyBa Mo
pasnuyeH Ha4ynH no akuunTe,

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

List of Attendees

(Amended, GMS, 14.01.2010)

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

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

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

Representatives

(New, GMS, 14.01.2010)

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

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

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

(4). The proxy shall be obligated to
exercise the voting right in compliance

with the shareholder’s instructions as
contained in the respective Power of
Attorney.

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

(6).YnbnHOMOWa@BaHeTO MOXe ga ce
M3BbPWN W 4ype3  KU3Nnosi3BaHe  Ha
€/IeKTPOHHM cpeacrtsa. Apy>xecTBOTO
ocurypsiea Hanm-manko eaumH crnocob 3a
nosyvyaBaHe Ha NbJAHOMOLLHMW ypes
€/IeKTPOHHM cpeacrtsa. Apy>xecTBOTO

nybsvMKyBa Ha CBOSITAa MHTEPHET CTpaHuua
ycnoesmsiTa W pepa 3a nojlyyaBaHe Ha
NbJIHOMOLLHW Ype3 e/IeKTPOHHU CpeacTBa.
(7).OpyxectBOTO MOXe ga  NocTaBs
M3NCKBAHMS OTHOCHO YMbJ/IHOMOLLABAHETO,
NpeacTaBAHETO Ha MbJHOMOLIHOTO Ha
OPYXXeCTBOTO M [aBaHETO Ha WMHCTPYKUUU
OT aKuMoHepa 3a HauuHa Ha rnacyBaHe,
aKo MMa TakKuBa, KOWUTO W3UCKBaAHMSA Ca
Heobxoammm  3a  umaeHTUdUKaUMsa  Ha
aKLUMOHEPUTE U MbJIHOMOLHMKA WM 3a Aa
Ce OCUIrypu BB3MOXHOCT 3a MNpOBEpKa Ha
CbAbpPXaHUETO HA WHCTPyKUMNTE N CaMo
AOKOJIKOTO TOBa CbOTBETCTBaA Ha
MOCTUITAHETO Ha Te3n uenu.

(8).PegbT Mo an. 6 n 7 ce npunara v npu
OTTErNSIHE Ha MbJ/IHOMOLLHO.

MbnHoMOWHO

(HoB, OCA, 14.01.2010r.)

Yn. 356 (1). [pyxecTBOTO MNpeaocraBs
obpaselu Ha NMCMEHOTO MNBbJIHOMOLWMHO Ha
XapTUeH HOCUTEN WM 4Ype3 €eNeKTPOHHMU
cpeacTtBa, ako € MNpUI0OXMMO, 3aedHO C
MaTepunanuTe 3a o6woTo cbbpaHue wnu
NMpwu NONCKBAHE cief CBUMKBAHETO MY.
(2).MNpeynbaHoOMOLLaBaHETO 3a
npeacraensasaHe Ha akuumoHep B OCA,
KaKTO M MbJIHOMOLWIHOTO, KOETO He e 3a
KOHKpPETHOTO 06wo cbbpaHue w© He
CbAbpXKa NMOHE MUHMMaNHO HeobxoauMuTe,
YyCTaHOBEHM B 3aKOHa, peKBU3UTHU, e
HULLLOXHO.

(3).dpyxectBOTO yBeaoMsiBa
npucbCcTBaWmMTE Ha 06WOTO CcbbpaHue Ha
aKLUMOHepuTe 3a nocTbNuInTE
NbAHOMOWHN MNpPU OTKpMBaHe Ha o6uoTo
cbbpaHue.

(4).Ako 6bpaT npeacTaBeHW rnoBeye OT
€4HO MbJSIHOMOLWHO, W3A43a4eHM OT eauH U
Cbll aKuMoHep, BaJMAHO € MO-KbCHO
N34a4€HOTO MbJIHOMOLLHO.

(5).Ak0 po 3anoyBaHe Ha obwoTo
cbbpaHme ApyXecTBOTO He 6bae MUCMEHO
yBE€AOMEHO OT aKUMOHep 3a OTTernsHe Ha
NbJIHOMOLHO, TO Ce CYMTa BasIMAHO.

(6). The authorization may also take place
by making use of electronic means. The
Company shall provide at least one means

of receiving Power of Attorneys via
electronic means. The Company shall
publish on its website the terms and

conditions of and the procedure to receive
Power of Attorneys via electronic means.

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

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

Power of Attorney

(New, GMS, 14.01.2010)

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

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

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

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

(5). If the Company is not notified in
writing by a shareholder on the withdrawal
of a Power of Attorney until the
commencement of the General meeting,
the said Power of Attorney shall be
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(6).AKO aKUMOHEPBLT JIMYHO MPUCLCTBA Ha
obwoTto cvbpaHue, KU3[aAEHOTO OT Hero
Mb/IHOMOWMHO 3a ToBa 06WO cbbpaHue e
BanMAHO, OCBEH aKo aKUWOHepbT 3asiBu
obpaTHoTO. OTHOCHO  BbMpocuTe  OT
OHEBHUS pea, Mo KOUTO aKUMOHEPBT SIMYHO

rnacyBa, OTnajga CbOTBETHOTO MpaBO Ha
NbAHOMOLWHWNKA.

KBopym

Yn. 36. (1).(n3m., OCA, 14.01.2010r.) 3a
BanMAHO B3eMaHe Ha peleHusTa Ha
O6uwoTto cbbpaHMe Ha akKuMoHepuTe e

Heobxoamm kBOpyM V2 (egHa BTOpa) OT
BCMYKM M34ajeH akLuMKU C MpaBo Ha rnac Ha
OPY>XeCTBOTO.

(2).(HoB, OCA, 14.01.2010 r.) Yuactmeto
Ha akuuoHepute B 06WOTO CbbpaHue
NnOCpeAcCTBOM W3MOA3BaHE Ha €e/IeKTPOHHU
cpeacTtBa ce oTuMTa Mpu onpepensiHe Ha
KBOpyMa.

(3).(HoB, OCA, 14.01.2010 r.) AKunnTe Ha
nvuaTa, rnacysanu vypes KopecnoHAeHuus,
ce B3eMaT npeaswna Mnpu onpeaensHe Ha
KBOpYyMa.

(4).(npeavwHa anuHesa 2, u3M., OCA,
14.01.2010 r.) Mpwn nunca Ha KBOpyM
MOXe Ja Ce Hacpo4u HOBO 3acefdaHue Ha
OCA He no-paHo OT 14 AHW N TO e 3aKOHHO
He3aBMCMMO OT MNpeAcTaBeHUs Ha Hero
kanutan. [aTata Ha HOBOTO 3acepaHue
MOXe [a ce nocouMm M B MNoKaHaTa 3a
NbpBOTO 3acefaHne. B aHeBHWA pen Ha
HOBOTO 3acejaHMe He Morat Jga ce
BK/OUBAT TOYKM MO peda Ha 4yn. 223a oT
THproBCKUA 3aKOH.

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

Yn. 36a (1). MNpaBoTo Ha rnac B 06WOTO
cbbpaHue Ha ny6nnyHo  ApyXecTBo
Bb3HMKBA C NbJAHOTO W3MNJallaHe Ha
€MMUCMOHHATa CTOMHOCT Ha BCAKa aKuus u
cnen BMNMCBaHe Ha ApY>XeCTBOTO,
CbOTBETHO Ha YyBeJ/IMYEHMETO Ha HeroBus
KanuTasn, B TbProBCKUSI permcrbp.

MpasoTto Ha rnac B 0O6woTo cbbpaHue ce
ynpaxHsiBa OT JuvuaTta, BMAWCaHM B
pernctpute Ha UeHTpanHua pgeno3uTtap 14
AHW npean patata Ha O6woTo cbbpaHue,
CbrNacHO  CAUCbK  Ha  aKUWOHepuTe,
npegocraseH ot ,lLleHTpaneH penosutap”
Al KkbM Tasn garta.

considered as a valid one.

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

Quorum

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

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

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

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

Voting Right at the Shareholders’
General Meeting

(New, GMS, 14.01.2010)

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

The voting right at the General Meeting
shall be exercised by those persons, duly
entered in the registries with Central
Depository AD fourteen (14) days prior to
the General Meeting’s date in accordance
with a list of the shareholders submitted by
Central Depository AD as of the date in
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(2). MpaBaTa Ha rnac ce m34ymcnseaT Bb3
OCHOBa Ha obwwua 6por akuum, KOWUTO
AaBaT NpaBo Ha rnac.

(3). MpaBoTto Ha rnac B OCA moxe ga ce
yrpaxHU nNpean gatata Ha 3acefaHMeTo Ha
06bwoTo cbbpaHue 4ype3 KopecnoHaeHuus,
KaTo Cce uM3Nnos3Ba nMola, BKJIKYUTENHO
€/IeKTPOHHA nowa, Kypuep wunauM  4Apyr
TEXHUYECKN Bb3MOXEH HAUMH.

(4). (HoBa, OCA, 14.01.2010 r.)
OpyxectBoTo nybnmkyBa Ha  CBoATa
MHTEpPHET CTpaHuua obpasuuTe 3a
rnacyBaHe 4pe3 Mb/JHOMOWHWK W 4pes
KopecrnoHaeHuus. Ako obpasunte He moraT
Aa 6bgat nybnukKyBaHM NO TEXHUYECKMU
MPUYMHN,  OPYXECTBOTO  MOCo4YBa  Ha
WHTEPHET CTpaHuuaTa CU HauyMHa, No KONTO
obpasunte morat ga 6baaTt MNosiydyeHU Ha
XapTWeH HOCUTEs, KaTo B TO3M Cny4an npu
MOMCKBaHe OT aKuMOHepa ApYy>XecTBOTO
nm3npawa obpasumte 4ypes  MoLleHCcKa
ycnyra 3a CBosl cMeTKa.

MacyBaHe n MHO3MHCTBA

Yn. 37. (1). (u3m., OCA, 14.01.2010 r.)
nacyeaHeto B O6WwoOTO cCbbpaHue e NnYHo.
FnacyBaHe no AbaHOMOLWME n ype3
KOPECnoHAEHUMST ce JAoMnycka caMo Mpwu
cna3BaHe Ha M3UCKBaHWATA, NpeaBUAEHN B
TO3M yCTaB.

(2).(HoBa, OCA, 14.01.2010 r.) Ako
aKUMOHEpPBbT  MPUCBLCTBA Ha  obwoTo
cbbpaHne JfNYHO, YMPAXHEHOTO OT Hero
npaBo Ha rfac 4pe3 KOPEeCrnoHAeHUMs €
BaNMAHO, OCBEH aKo aKUMOHepbT 3asBu
obpatHoTO. Tlo BbMApocuTe, MO KOUTO
aKUMOHEPBLT racyBa Ha o6woTo cbbpaHue,
yMNpa>KHEHOTO OT HEero nNpaBo Ha rjac 4pes
KOpecnoHAeHUus oTnaza.

(3).(HoBa, OCA, 14.01.2010 r.)
[nacyBaHeTO u4pe3 KOpeCnoHAeHuus e
BaJIMAHO, aKO BOTbT € TMOJiydeH OT
APYXeCTBOTO He TMO-KbCHO OT [AeHs,
npeaxoxaauw aatata Ha OCA.

(4).(npeauwHa anuHea 2, wu3M., OCA,
14.01.2010 r.) PeweHnata Ha O6woTo
cbbpaHne ce npuemar C OBMKHOBEHO
MHO3UHCTBO oT npeacraBeHuTe Ha
cbbpaHmneTo akumu, 0OCBEeH KoraTto

AEeNCcTBaWoTO 3aKoHOAATENCTBO MAU TO3MU
yCTaB npeasmXaaT Mo-BMCOKO MHO3WHCTBO
3a B3EeMaHeTo Ha HHAKoM peweHus. 3a
rnpueMaHeTo Ha peweHusa no 4un. 31, an. 1,
T.T. 1-4 ce n3anckBa MHO3WHCTBO OT 34 (Tpwu

question.

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

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

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

Voting and Majority

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

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

stipulated under the present Articles of
Association.

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

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

(4). (Previous Paragraph 2, Amended,
GMS, 14.01.2010) The resolutions of the
General Meeting shall be passed by a
simple majority of the shares duly
represented at the said General Meeting,
unless in the events where the valid
legislation or the present Articles of
Association envisage a higher majority in
order to adopt certain resolutions. A
majority of three quarters (34) of the
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‘-IETB'prVI) oT npeacraBeHUTE Ha
C'b6paHV|eT0 akKuun C npaBo Ha rnac.

(5).(HoBa, OCA, 14.01.2010 r.)
Pe3synTtatute oT rnacyBaHeTo B MpPOTOKOJaA
OT 3acefaHuMeTo Ha o06woTo CcbbpaHue
TpsibBa Aa BKAOYBAT MHPOPMALMA OTHOCHO
6pos Ha akuumMTe, N0 KOMTO Ca NoaafeHu
OENCTBMUTENHN T[NacoBe, KakBa 4acT oOT
KanuTana npeacrasnsiBaT, obwunsa 6pon Ha
OEeNCTBMTENHO nogaaeHuTe rnacose, 6pos
noganeHu rnacosee ,3a” un ,Npotne” 1, ako
€ Heobxoammo-6pos Ha Bb3gbpXanute ce,
3a BCSKO OT pelleHussTa Nno BbMpocuTe OT
OHEBHMSA pea.

MNMpoTtokonun

Yn. 38. (1). (n3m., OCA, 14.01.2010 r.)
3a 3acepaHusiTa Ha O6woTo cbbpaHue ce
BOAM MPOTOKOI.

(2).MpoTokonbT ce noanucea oT
npeacenaTtens n cekpeTaps Ha
cbbpaHmneTo, wn oOT npebpouTtenute Ha
rnacoserte.

(3).(n3m., OCA, 14.01.2010 r.) KoM
NPOTOKONTE Ce npwuiaraT CAUCbK Ha
NpUCbCTBaALUMTE, Ha racysBanute 4pes
NbJHOMOLWHNK, Ha rfacyBaaute 4pes

KOpecrnoHAeHUMS W/unun 4pes un3nons3BaHe
Ha €eNeKTPOHHW CpeAcTBa W [OKYMEHTUTe,
CBbp3aHM CbC CBUKBaHeTO Ha 0O6woTo
cbbpaHue.

(4).MpoTokonnte “ NPUNOXEHUATA KbM
TAX Ce CbXpaHsABaT Hal-Manko neT roAMHM.
MNpu nouckBaHe Te ce npeaocTaBAT Ha
akumoHepurTe.

(5).(n3m., OCA, 14.01.2010 r.)
MNpoTOKOMHaTa KHWUra ce BOAW U CbXpaHsBa
OT AMPEKTOpa 3a BPpb3Ka C UHBeCTUTOpuUTE.

Paszpen I1I. CbBET HA ANPEKTOPUTE
MaHpaT

Yn. 39. (1). CbBETLT Ha AUPEKTOPUTE Ha
OpyxectBoto ce wu3bupa ot Ob6woTo
cbbpaHue 3a cpok oT 5 (NeT) roauHMu.
(2).(otM., OCA, 14.01.2010Tr.)
(3).4neHoBeTe Ha CobBeTa MoraT ga 6bvaat
npensbupaHun 6e3 orpaHnyeHus.

(4).Cnep uv3TMYaHe Ha MaHgata UM
uneHoBeTe, Ha CbBeTa Ha AupeKTopuTe
npoabaXasaT JAa WU3NbJHSABAT CBOUTE
dyHKUMM o wum3bupaHeto ot O6woTo
cbbpaHme Ha HOB CbBeT.

CbctaB Ha CbBeTa Ha AUpeKTopuTe
Yn. 40. (1). CoBeTbT Ha AuMpeKkTOopuUTe Cce
cbeTomn oT 3 (Tpn) Ao 9 (aeseTt) duUsnMyecku

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

Minutes

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

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

(3). (Amended, GMS, 14.01.2010) A list of
the attendees, of the votes by a proxy, of
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)
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n/vnn opuandeckn nuua. CbCTaBbT Ha
CbBeTa Ha AaupekTopuTe Moxe paa 6bae
npoMeHeH oT O6woTo cbbpaHme No BCSAKO
BpeMe.

(2).KOpuanyeckoTo nuue - 4neH Ha CbBeTa
Ha AMpeKTopuTe onpeaensa npeacrasutTen
3a M3MbJIHEHWE HaA 3aA4b/DKEHMSATa My B
CbBeTa Ha pgupektopute. KOpuanyeckute
nvua  ca  conuMaapHO W HeorpaHu4eHo
OTrOBOPHM 3aeAHO C OCTaHanuTe 4fieHOBe
Ha CobBeTa Ha anpexkTopuTe 3a
3a4b/IKEeHUNATa, npounsTnyaLum oT
OENCTBMATA Ha TEXHUTE NpeacTaBUTENN.

(3).(n3mM., OCA, 14.01.2010 r.) YneHoBeTe
Ha CbBeTa Ha AnpekTopuTe TpsbBa Aa umat
Bucwe obpaszoBaHMe N Aa He ca:

1. ocbXpaHu 3a YMULWLIIEHO MpecTbhjeHne
oT obuw, xapakTep;

2. 068BEHM B HECBLCTOATENHOCT KaTo
efHoNnYeH Tbpro.eew, nnu KaTo
HEOrpaHMYEHO OTFOBOPHM CbAPYXHULKN B
TbpProBCKO APYXECTBO M Aa He ce HamumpaTt

B nNpou3BoACTBO nNO  obsBsBaHe B
HEeCbCTOATESTHOCT;

3. 6unn uneHoBe Ha ynpaBuTeNeH Wan
KOHTPONIEH oOpraH Ha APYXEeCTBO WIn
Koonepauwus, npekpaTeHu nopaam
HECbCTOATENIHOCT Npe3 nocnegHuTe ABe
roauHMU, npeaxoxxaawm Aatata Ha
pELIEHNETO 3a obsiBsiBaHe Ha
HECbCTOATENTHOCTTA, ako nMa
HeyAOBNETBOPEHN KPeanTopw;

4. nUweHun oT npaBso  Aa 3aemat
MaTepManHOOTIOBOPHAa AMTbXHOCT;

5. cbnpysu wam poaHUHU A0 TpeTa CTeneH
BK/IOUYMUTENHO MO fnpasa Wan no cbpebpeHa
JIVHUS noMexay CU WAWM Ha YfeH Ha
yrnpaBuTeneH WM KOHTPOSIeH opraH Ha
06CNyxXBalLlLo APYXKECTBO;

6. KbM MOMeHTa Ha u3bopa UM, OoCbAEHU C
BfiS3/1@a B Cuna Npucbaa 3a NpecTbhieHus
npoTmnB cobcTBEeHOCTTa, npoTmnBe
CTOMNAHCTBOTO WAM NpOTUB (PUHAHCOBATA,
AaHbyHaTa U ocuryputenHata CcUCTeEMa,
n3BbplweHn B Penybnuka Bbnrapma wam B
yy>bmnHa, OCBEH ako ca peabunmTmpaHu.

(4).Ako0 3a uyneHoBe Ha CbBeTa Ha
avpekTopute ca wu3bpaHu  HOpUANYECKU
nvua, n3nckBaHugaTa nNo an. 3 cneasa Aa ca
Hanuue 3a  dwusnyeckute  nmua -
npeacTaBUTENN Ha lOpUANYECKUTE Nuua B
CbBeTa Ha ampekTopuTe.

(5).Hain-manko egHa TpeTa OT 4Y/jieHOBETe
Ha CbBeTa Ha AaupekTopuTe TpsbBa Aa
6baaTt HesaBucuMuM nuua. HesaBUCUMUAT
UYneH Ha CbBeTa He Moxe Aa 6bae:

1. cnyxuTten B ApyXeCcTBOTO;

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
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) vyears
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;
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2. aKUMOHep, KOWTO npuTexaBa MpsKo
UM 4ype3 cBbp3aHu naunua 25 Ha cTo uam
rnoeeye OT rnacoseTte B 06Wo0TO cbbpaHue;
3. CBbp3aHO C APYXECTBOTO NumLUe;

4. nvue, KOeTo € B TpallHU TbpProBCKM
OTHOLUEHWNA C APYXKECTBOTO;

5. uneH Ha ynpaBuTeNeH WAM KOHTPOJIeH
opraH, nMpOKYPWUCT WAWM CAYXWUTen Ha
TbProBCKO APYXeCTBO nnu apyro
topmManyecko nMue noT. 2, 3 n 4;

6. CBbp3aHO sMue C Apyr 4YnieH Ha CbBeTa
Ha AUPEKTOPUTE Ha APYXECTBOTO.

(6).(HoBa, OCA, 14.01.2010 r.) Jluua,
n3bpaHu 3a uneHoBe Ha CbBeTa Ha
AVpEKTOpUTEe, 3@ KOWUTO cnep patata Ha
n3bopa nmM BbL3HMKHAT obcTosATencreaTa no
an. 3 nam 5, ca pabXHU HesabaBHO Aa
yBEAOMAT  yrnpaBUTENHUS opraH Ha
apyxectsoto. B T03M cnyyah nuuarta
npecrtasaT Aa oCblecTBABAT PyHKUNUTE CU
M He NonyyaBaT Bb3HarpaxaeHue.

YnpaBseHue n NnpeacTaBUTEsNICTBO

Yn. 41. (1). AdpyxecTBoTo ce ynpaBisBa
7 npeacrasngsa oT CbBeTa Ha
avpekTopuTe.

(2).CbBeTbT Ha AUpEKTopuUTEe Bb3Jara
N3MNBbJIHEHMETO Ha CBOUTE peleHns n
OCbLLECTBSIBAHETO Ha dyHKUMN no
onepaTtnBHOTO ynpaBneHune Ha
APpy>XecTBOTO Ha e€eaunH Win ABaMa OT
cBouTte yneHoBse - N3Mb/IHUTENHMN
avpekTopu. W3nbaHUTENHUTE AUPEKTOPHU

MoraT Aa 6baaT CMEHEHM NO BCSIKO BPEME.
(3).CbBeTbT Ha AMPEKTOpPUTE MOXe [Aa
Ha3Ha4M N eauH UM NOBEYEe MPOKYPUCTH,
KaKTo n Aaa oBflacTn TbproBCKU
NbJHOMOLLHULIN.

(4).CbBeTbT Ha AupekTopuTe MoxXe [Aa
0BJ1aCTM M3MNbAHUTENEH AMpeKTop no an. 2
[a npeacTaBnisiBa  APYXECTBOTO 3aefHo
n/Mnn MNOoOTAENHO C APYr W3NbJAHUTENEH
ANPEKTOP WM C APYr YN1€H Ha CbBETa Ha
avpekTopuTe, nnm C MPOKYPUCT.
OBnactsaBaHeTO MOXe ga 6bae oTTErneHo
Nno BCSKO BpeMe. [Jpy>XecTBOTO MOXe Aa ce
npeacrtaeBnsaBa W OT ABaMa MNpPOKYPUCTU
3aegHo 1/unan NooTAEeNHO.

(5).(n3mM., OCA, 14.01.2010 r.) WmMeHaTa
Ha fuvuaTta, OBJlAaCTEHW Aa npeacTaBnssaT
[py»XecTBOTO, Ce BMNMCBAT B TbproBCKUSA
perucTop.

FapaHuusa 3a ynpasBneHUeTo

(HoB OCA, 14.01.2010 r.)

Yn. 41a (1). YneHoBeTe Ha CobBeTa Ha
AVpEKTopuUTE Ca ANbXHWU B 7-AHEBEH CPOK

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;

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

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

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

Management and Representation

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

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

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

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

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

Administration Bond

(New, GMS, 14.01.2010)

Art. 41a (1). Within a seven-day following
their election, the Board of Directors’
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OT M36bmMpaHeTo MM Aa BHecaT rapaHuus 3a
yrnpaBJ/ieHNeTo Cu.

(2). NapaHumaTa ce BHaca B JieBOBe.
PasmepbT Ha rapaHuusiTa ce onpegens oT
obwoTo cbbpaHme Ha akKUMOHEpUTE U He
MoXxe Aa 6bae no-manbk OT 3-MECeYyHOoTOo
6pyTHO Bb3HarpaxgeHwe Ha nuuaTta no an.
1.

(3). NapaHuuaTa ce 6no0kMpa B Nonsa Ha
OPYXXeCTBOTO B 6aHKa Ha TepuTopusaATa Ha
cTpaHaTta. JluxBute oT 6n0KUpaHUTEe B
6aHka rapaHumm ca cBoboaHM K MoraT Aa
ce TernaT Npuv NouUcKBaHe OT BHOCUTENS Ha
rapaHuusTa.

(4). B cnyvamn Ha HeBHacsiHe  Ha
rapaHumsTa B onpeaeneHns CpoK
CbOTBETHOTO nnue He nosny4yaBsa

Bb3HarpaxzaeHue KaTo YJIeH Ha CbOTBETHUS
OopraH A0 BHacCsHE Ha Mb/IHUA pasMep Ha
rapaHuusaTa.

(5). NapaHumaTa ce ocBoboxaasa:

1. B nonsa Ha BHeCnoTo 9 nuue no an. 1 -
cnep pataTta Ha pelweHuMeTo Ha obuwoTo
cbbpaHme 3a ocBoboxagaBaHeETO My OT
OTrOBOPHOCT U cnep ocBoboAaBaHETO My
OT ASTbXHOCT;

2. B r0/i3a Ha APYXeCTBOTO - B CAy4yan ye
obwoTo cvbpaHme e B3eno peleHue 3a
TOBa MNpW KOHCTATMpaHe Ha HaHeceHwu
BpPeAN Ha ApPYXeCcTBOTO.

MpaBomowmsa Ha CbBeTa Ha
AVUpeKTopuTte

Yn. 42. (1). CbBeTbT Ha AMpeKkTopuTe
B3€Ma peleHuss Mo BCUYKM BBMNPOCH,
CBbp3aHW C AeNHOCTTa Ha ApPYXecCTBOTo, C
M3K/IlOYEHME Ha Te3W, KOWUTO CbrnacHo
AENCTBaWOTO 3aKOHO4ATeNCTBO U TO3MU
yCTaB ca oT N3KIoUMTEHaTa
KOMMNETEHTHOCT Ha ObwoTo cbbpaHue.
(2).CoBeTbT Ha avpekrtopuTe Ha
APYXeCTBOTO B3eMa peLleHnst OTHOCHO:

1. nokynka n npogaxb6a Ha B3eMaHus;

2. CKo4YBaHe, npekpartsaBaHe 7]
pa3BansHe Ha porosopuTe C
obcnyxsawmTe Apyxectea, U ¢ baHkaTa -
aeno3untap;

3. KOHTposnpaHe

AoroBopute No T. 2;
4. oka3BaHe Ha cbaencreune Ha
06CcnyxBaLoToO APYXeCTBO U Ha 6aHkaTa -
AEeno3nTap npu MU3NbJIHEHUETO Ha TEXHUTE

N3MBbJIHEHNETO Ha

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
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 s
removed from office;

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

Powers of the Board of Directors

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

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

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

4.rendering assistance to the servicing
company and the depository bank upon
the discharge of the functions thereof
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dyHKUNM CbrnacHo AeNCcTBawoTo
3aKOHOAATENCTBO U TO3M YyCTaB;

5. onpegensHe Ha noaxoAasiuun ekcnepTu,
OTroBapsWmM Ha W3UCKBaHMATA Ha un. 19
30CUL, u npuTtexaBawm HeobxogmmaTa
KBanMdunkaums n onuT, 3a OueHsiBaHe Ha
B3eMaHUATA;

6. MHBeCTMpaHeTo Ha csobogHuTeE
CpeAcTBa Ha APYXEeCTBO MpM cra3BaHe Ha
orpaHuyeHusaTa no yn. 10, an. 2 - 4;

7. He3abaBHOTO cBuMKBaHe Ha 0O6woTo
cbbpaHue npwu HacTbnBaHe Ha
obcToATENCTBA OT CbLIECTBEHO 3Ha4YeHue
3a APYXECTBOTO;

8. HasHauyaBaHe Ha TpyaoB  A0OroBop
OVPEKTOop 3a Bpb3Ka C MHBECTUTOPUTE;

9. apyrm BBbMPOCH oT HeroBsaTa
KOMMNETEHTHOCT CbI/lacHO TO3U yCTaB.

(3).3amMsHa Ha o6cnyXxBalwo ApYXeCTBO
unn Ha 6aHkaTa-geno3uTap ce M3BbpLUBa

cnea  npeaBapuUTeNHOTO  oaobpeHne  Ha
KOH.
(4).(HoBa,  OCA,  14.01.2010 r.)

YneHoBeTe Ha CbBeTa Ha AMpEKTopuTe ca
ONTbXHWN .

1. fna 3aaBAT 3a BNUCBaHE B permcrbpa no
un. 30, an. 1, 7. 3 oT 3akoHa 3a KomucusTa
3a ¢UWHAHCOB HaA30p BCAKa nocneasalla
eMmcmsa oT akumm B 7-OAHEBEH CpoOK OT
BMMUCBAHETO B TbPrOBCKUS pPerucTbp;

2. Ja rnouckaT AdonyckaHe Ha BCsKa
nocneisalla eMMcUs OT akuUK 3@ TbProBus
Ha perynupaH nasap B 7-AHEBEH CPOK OT
BNMCBaHeTo B perncrobpa no un. 30, an. 1,

T. 3 oT 3akoHa 3a Komucuata 3a puHaHCOB
Haa3o0p .
(5).(HoBa, OCA, 14.01.2010 r.)

YneHoBeTe Ha CbBeTa Ha anpekrtopuTte, 6e3
Aa 6baat M3pMYHO OBMlacTeHM 3a ToBa OT
obwoTo cbbpaHue, He MoraT Aa M3BbpLUBAT
COEeNKW, B pe3ynaTaT Ha KOMUTO:

1. apyxectBoTo npuaobusa, npexBbpns,
nonyyaesa WAWM npefocTtaBs 3a MNosi3BaHe
unm kato obesneyeHne NOA KakeBaTo U Aa e
dopma abaroTpaviHM akTmeuM Ha obwa
CTOMHOCT Haa:

a) efHa TpeTa OT MO-HMUCKaTa CTOMHOCT Ha
aKTMBUTE CbIacHO nocaegHus oAMTMpPaH
WAn  nocnegHns  U3roTBeH CYETOBOAEH
6anaHc Ha ApyXecTBOTO;

6) 2 Ha CTO OT MO-HMUCKATa CTOMHOCT Ha
aKTMBUTE CbIacHO nocaegHus oAMTMpaH
WKW  nocnegHnst U3roTBEH CYETOBOAEH
6anaHc Ha  ApyXecTBOTO, KoraTo B
cAenkuTe y4yacTBaT 3auHTepecyBaHu Nnua;

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
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;
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2. Bb3HWKBAT 3a4b1KeHUs 3a
OPYXXeCTBOTO KbM €A4HO JiMue WKW KbM
CBbp3aHM nmua Ha oblwa CTOMHOCT Haa
CTOMHOCTTa no 7. 1, bykBa ,a”, a koraTo
3aablkeHuaTa Bb3HMKBAT KbM
3auHTepecyBaHM nuua WM B Mofi3a Ha
3auHTepecyBaHn nmua - Hag CTOMHOCTTa No
T. 1, 6ykBa ,6";

3. B3eMaHuATa Ha APYXEeCTBOTO KbM €4HO
Jvue uin KbM CBbp3aHW NMua HaaxXBbpasaT
CTOoMHOCTTa no 7. 1, 6ykBa ,a”, a koraTo
ONBXHULM Ha APYXXeCTBOTO ca
3anHTepecyBaHun nuua - Hag 10 Ha cTo oT
CTOoMHoOCTTa no 7. 1, 6ykea ,6".

OsnactsaBaHe oT O6woTo cbbpaHue He e
Heob6xoamnmo:

1. 3a coenku, N3BBbPLUEHMN npwm
ocbllecTBsBaHe Ha obuyanmHata Tbproscka
AEeNHOCT Ha ApYXeCTBOTO, BK/IHOYUTENHO
npu CcKAoYBaHeE Ha AOroBopu 3a H6aHKOBM
KpeamTu u npepocrtaBsHe Ha obesneveHuns,
OCBEH aKO B TAX y4acCTBaT 3aUHTEPECYBaAHU
nvua;

2. 3a KpeauTupaHe OT XOJIAMHIOBO
OPYXXeCTBO, M NpeAoCTaBsHE Ha AEeno3vTu
OT AbLUEPHO APYXECTBO MPU YCNOBUA He
no-HebnaronpmMaTHM OT MasapHUTe 3a
CTpaHaTa;

3. KoraTto e Haauue AOroBop 3a CbBMECTHO
npeanpuatue no rn. 8, p. III 3MNMLK.

(6).(HoBa, OCA, 14.01.2010 r.) Coenkute
Ha APY>XXeCTBOTO C y4dactue Ha
3aMHTepecyBaHM nuua no CMUCba Ha 4.
114, an. 5 ot 3MMNUK, n3BbH nocoyeHuTe B
an. 1, noanexaTr Ha npeaBapuTesHO
opobpeHue otT CbBeTa Ha AMpeKTopuTe.

(7).(HoBa, OCA, 14.01.2010 r.) CovBeTbT
Ha JAaupekTopuTe npuema [lpaBunata 3a
rnacyBaHe 4pe3  KOpecnoHAeHuUus u
npaswna 3a rfacyBaHe 4pe3 efIeKTPOHHU
cpeactea. C npaBunata ce ypexaar

M3NCKBaHNATaA KbM CbAbP>XXAHNETO Ha
06pa3eu,a 3a [NlacyBaHe, Ha4YUHUTE 3a
nony4vyaBaHeTo My OT aKUMOHeEpUTE "
yCNnoBuUATa 3a VILI,eHTVICbVIKaLI,VIFI Ha
dKUMOHEPUTE.

Yn. 43. (1). (u3m. OCA - 14.01.2010 r.,
OCA - 25. 06. 2012 r., OCA -
17.12.2018r.) 3a cpok oT 5 (neT) roavHm
OT AaTaTa Ha BMMCBaHE Ha M3MEHEHWETO Ha
yctaBa oT 17. 12. 2018 r. B TbproBCKus
peructbp, CbBETLT Ha AMPEKTOPUTE MOXe
[a yBenuuyaBa KanuTana Ha [pyXecTBoTO
Ao 150 000 000 (cTto n netaeceT MUINOHA)

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
"b";

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

Authorization by the General Meeting shall
not be necessary:

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

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

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

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

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

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

14.01.2010, amended, GMS, 25. 06. 2012,
amended, GMS, 17.12.2018) Within 5
(five) years term as of the registration of
this amendment of these Articles of
association dated 17. 12. 2018 with the
commerce register, the Board of Directors
may increase the Company’s capital up to
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JleBa BKJIIOYNTENHO Ype3 n3gaBaHe Ha HOBU
06MKHOBEHU MW MPUBUIETMPOBAHN aKLNU
W Mpu crnasBaHe peda Ha MpUIOKUMUTE
npaBHU HOPMMU.

(2).B peweHneTo 3a yBeNMYyaBaHe Ha
kanutana CbBeTbT Ha  AUMpeKTopuTe
onpeaens pasMepa W UenuTe Ha BCSKO
yBennyeHue; 6pos M Buaa Ha HOBUTE
akuum, npasaTta W npuvBuaernuMtTe no TAX;
CpoKka W YyCroBMsiITa 3a MNpPexBbp/isiHE Ha
npaeata No cMmucbna Ha §1, 1. 3 3MMUK,
n3gaZeHn cpelly CblecTByBaWMTe akuuu;
cpoka M ycCnoBumaTa 3a 3anucBaHe Ha
HOBWUTE aKuWuK; pa3Mepa Ha eMUCMOHHaTa
CTOMHOCT W CpoKka, W ycnoeBusaiTa 3a
3annawaHeTo n; WHBECTULNOHHNS
nocpegHMK, Ha KOMWTO Cce  Bb3nara
0OCbLLECTBSBAHETO Ha noanuckarTa.

Yn. 44. (1). (n3m. OCA - 14. 01. 2010 r.,
mam. 25. 06. 2012 r., wu3M. OCA-
17.12.2018r.) 3a cpok oT 5 (neTt) roanHu
OT AaTaTa Ha BMMCBaHE Ha M3MEHEHWETO Ha
yctaBa ot 17. 12. 2018 r. B TbproBckus
pernctbp, CbBeTbT Ha AMPEKTOPUTE MOXE
[a npuvemMa peweHus 3a u3[aBaHe Ha
obnuraunn npu obuy pa3smep Ha
obnuraunoHHusa 3aem go 150 000 000 (cTo
W netaeceT MUNIMOHA) JIeBa BKJIHOYUTENHO.
Buaa Ha obnuraymmte, HauMHa  3a
dopMumpaHe Ha goxoda Mo TAX, pasMepa u
BCUYUKM oCTaHanu napameTpuTe Ha
06MrauMoOHHNA 3aeM ce onpeaenst B
peweHneto Ha CbBeTa Ha AupekTopuTe
npu cnasBaHe pasnopenbute Ha
OeNCTBaLWoTO 3aKOHOAATEsICTBO M yCTaBa.

(2).CobBeTbT Ha AMpeKTopUTE MMa MpPaBoTO
Aa npuvemMa peweHns 3a U3BbpLUBAHE Ha
caoenkute, ynoMeHatu B un. 236, an.2 ot
TbproBCKMA 3aKOH, nNpU Crna3BaHe Ha
BCUYKM Apyru pasnopeabu Ha 3MMUK u
34Cnd.

KBOpyM M MHO3UHCTBa

Yn. 45. (1). CbBeTbT Ha AupekTopuTte
MOXe Aa B3MMa pelleHusi, ako npucbCcTeaT
Hal-Manko 2/3 OT YNEeHOBETE My JINYHO
WA NpeacTaBnsiBaHW OT ApYyr 4YieH Ha
cbBeTa. HMKoOM NpucbCcTBally Y/leH He MOXe
Aa npeacTaBnsBa MNoBeye OT  eauH

BGN 150 000 000 (one hundred and fifty
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.

Art. 44. (1). (Amended, GMS,
14.01.2010, amended, GMS, 25. 06. 2012,
amended, GMS, 17.12.2018) Within 5
(five) years term as of the registration of
this amendment of these Articles of
association dated 17. 12. 2018 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 150,000,000
(one hundred and fifty 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
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OTCbCTBALL.
(2).Bcnukn peweHmssiTa Ha CbBeTa Ha
AVpeKTopuTe ce npuveMat C OBWUKHOBEHO
MHO3MHCTBO OT BCWUYKM UYNEHOBE OCBEH B
clyyanTe, KOraTto 3aKOHbT WM YCTaBbT
M3NCKBAT NO-rOSIIMO MHO3WHCTBO.

Ab/mxkuMma rpyika. HegonyckaHe Ha
KOH(JIMKT HA MUHTEpecu

Yn. 46. (1).YneHoBeTe Ha CbBeTa Ha
OVPEKTOpUTE Ca ANBbXHWU Aa OoCbllecTBaBaT
dyHKUMMTE CM C rpuxata Ha p[obpus
Tbproeey, pa 6baat  NoOSAAHM  KbM
[OpyXecTBoTO U Aa AencreaT B Han-gobbp
MHTEepec Ha HerosuTe aKuuMoHepw,
BKJIIOUNTENHO:

1. pa wu3nbaHABaAT 3a4b/KeHusTa Ccn C
NPUCHLOTO Ha nMpodecMoHanncTa ymeHue,
cTapaHMe W OTroBOPHOCT M MO HauuH,
KOMTO 060CHOBaHO cyuTaT, Ye e B nHTepec
Ha BCWYKM aKLMOHEPWU Ha APYXECTBOTO,
KaTo NOn3BaT caMO MHGOpMaums, 3a KoOATO
obocHOBaHO cuuTaT, 4Ye e [OCTOBEpHa,
NbSiHa N HABPEMEHHA;

2. pJa npeanoydtaT  uMHTepeca  Ha
APYXeCTBOTO M Ha WHBeECTUTOpUTE B
[PY>XXeCTBOTO Mpej CBOSi CO6CTBEH MHTEpecC
M Aa He NonsBaTt 3a obnarogeTesicTBaHe Ha
cebe cM UM Ha Apyrn nuua 3a CMeTKa Ha
APYXXEeCTBOTO W aKuuoHepute daKTu u
obcToATENCTBA, KOMTO Ca Yy3Hanu npwu
N3NbJHEHNE Ha cny>xebHuTe n
NpodecnoHanHUTE CU 3aA4b/IXKEHUS;

3. pa wusbareaT nNpekn UM KOCBEHU
KOH(ANKTM  MeXay CBOS UMHTepec W
MHTEpeca Ha [PYXECTBOTO, @ aKO TaKuBa
KOH(ANKTU Bb3HUKHAT — Aa MM paskpusaTt
CBOEBPEMEHHO W MbSIHO U Aa He y4acTsarT,
KaKTO M He oKa3BaT BJIMAHME BbPXY
OoCTaHanuTe ufeHoBe Ha cbBeTa, nMNpu
B3EMaHETO Ha peLleHns B Te3n cnydau;

4. pa He pa3npocTpaHsaBaT MHdopMaums 3a
pa3nCKBaHUATa n peweHnaTa Ha
3acefaHusaTa Ha CbBeTa Ha AMpeKTopuTe,
KakTo u apyra HenybnuyHa uHdopmauyums
3a [APYXEeCTBOTO, BKJ/HOYUTENHO W cnea
KaTo npectaHaT ga 6baaT 4yNeHoBe Ha
CbBeTa Ha AaupekTopuTe, A0 NY6/AMYHOTO
onoBecTsiBaHe Ha CbOTBETHUTE
obcToATeNncTBa OT APYXECTBOTO.

5. npa npepoctaBaT WM onoBecTaBaT
MHdOpMaUNa Ha aKUMOHEPU U MHBECTUTOPU
CbrnacHO M3UCKBaHUATA Ha HOpPMaTUBHUTE
MU BbTPELIHNTE aKTOBE Ha APYXXECTBOTO.
(2).(n3m., OCA, 14.01.2010 r.) An. 1 ce
npunara un cnpsamo duanyecknTe numua,

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

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

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

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

(2). (Amended, GMS, 14.01.2010)
Paragraph 1 shall also apply towards the
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KOUTO NpeacTaBnsiBaT OpUANYECKUTE NMua
- uneHoBe Ha CbBeTa Ha AMPEKTOPUTE,
KaKTO M CrpsiMO MPOKYPUCTUTE, aKo TakKMBa
6baaT YyNb/IHOMOLLEHW.

Pepn 3a pa6bota Ha CbBeTa Ha
AVpeKTopuTte

Yn. 47. (1). CbBETLT Ha AUPEKTOPMUTE Ha
[py»xecTBoTO npuema npasuna 3a
pabotata cu un wu3bupa npeacenaten oT
CBOUTE YJIeHOBE.

(2).CoBeTbT Ha aumpekTopute ce cbbupa
Ha pefOBHM 3acefaHus Hali-ManKo BEAHDBX

Ha TpM Meceua WIM Ha WU3BbHPEAHMU
3acefaHuns, CBUKaHW OT npeacenaTens.

(3).Bcekn ysieH Ha CbBeTa Ha
AVWpEeKTopUTE  MOXe jJa noucka  oT

npeacefatensd na CBWKa 3acefjaHue 3a
obcbxaaHe Ha oTAesHM BbNpocu. B T03m
c/yyai npeacenaTensaTt € ANTbXEH Aa CBMKa
3acefaHne, KaTto M3MnpaTu yBeAOMJIEHUS B
3-pHeBeH CpPOK npeanm parata Ha
3acefaHMeTo, OCBEH ako ¢ ornej
CNewHoCTTa Ha BbMpoca He ce Hanara
3acefaHueTo Aa 6bae CBMKaHO B NO-KpaTbK
CpOK.

(4).B yBegoMneHMeTto 3a CBMKBAHE Ha
3acefaHve 3aAb/DKUTENIHO Cce  Moco4Ba
MSCTOTO, AaTaTa, 4aca Ha 3acedaHMeTo W
npeasioxXeHus AHEBEH pea.
(5).YBenomsaBaHe 3a CBUKBaHe Ha
3acefaHue He e HeobxoammMo  3a
NpUCbCTBaNMUTE UYNEeHOBe, ako CbliMTe Ha
npeaxoAHOTO 3acefaHue Ha CbBeTa Ha
OVpEeKTopuUTE Ca YBEAOMEHWM 3a MSCTOTO,
jaTata, 4Yaca W OHEeBHMA pea  Ha
CneABaLLOTO 3acenaHue. HenpucbcTBanute
YsieHOBE ce yBeAOMSABAT Cbr/lacHo an. 3 u
4,

(6).Bcekn ot uneHoBete Ha CbBeTa Ha
OVpeKTopuTe MOXe da M3uMCKBa  OT
npeacenaTtens unuM oT APYruTe YJeHoBe Ha
CbBeTa HeobxoauMuUTe MaTepuanun, OTHa-
CAlWN ce A0 BbMpoCcUTe, KOUTO We 6baaTt
pa3nCKBaHW Ha MPeACTOSALOTO 3acefaHune.
(7).CbBeTbT Ha [AMPEKTOpUTE MOXe JAa
B3MMa peleHns W HEeNpUCbCTBEHO, B
Cc/lyyalh 4e BCUYKM UNeHOoBe ca 3asaBuUIMK
MUCMEHO Cbr1acMeTOo CU 3a peLLUeHMETO.

MpoTokonu
Yn. 48. (1). 3a peweHunaTa Ha CbBeTa Ha
AVNpEKTOpUTE Ce BOAST MPOTOKO/IN, KOWUTO

ce noanuceaT OT BCUMYKW  YNEHOBE,
NPUCbCTBaNM Ha 3acefaHMeTo.
(2).(n3m., OCA, 14.01.2010 r.)

natural persons who represent the legal
entities that are members of the Board of
Directors, as well as towards the
procurators in the event where such be
authorised.

Working Procedures of the Board of
Directors

Art. 47. (1). The Company’s Board of
Directors shall adopt working rules and
shall elect a chairperson amongst its
members.

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

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

(5). Notification on the session’s
convention shall not be necessary with
regard to those members who have

attended the previous session of the Board
of Directors, where the members in
question have been notified about the
venue, the date, the hour and the agenda
of the next session. The non-attending
members shall be notified pursuant to
Paragraph 3 and Paragraph 4 herein.

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

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

Minutes

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

all members attending the respective
session.
(2). (Amended, GMS, 14.01.2010) The
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MpoTokonnTe ce BOASAT W CbXpaHsaBaT oOT
OVpeKTopa 3a Bpb3Ka C MHBECTUTOpUTE.
(3).MpoTokonnte OT 3acegaHusaTa Ha
CbBeTa npeacTaBfasBaT TbproBCka TalHa.
dakTn 1 obcTosiTencrtea OT TAX MoraT Ada
6bgat nybnmkyBaHW, OMOBECTABAHW WU
OOBeXAaHW A0 3HAaHWMEeTO Ha TpeTu nuua
€O0MHCTBEHO NO peweHne Ha CbBeTa Ha
OVPEKTOpUTE WM KOraTo HOpPMAaTMBEH aKT
M3NCKBa TOBa.

OTroBOpHOCT
Yn. 49. (1). YneHoBere Ha CbBeTa Ha
avpekTopuTe 3a4bJIKMTENHO fasar

napuyHa rapaHuus 3a CBOETO yrnpas/ieHue
B pa3Mmep, onpegeneH ot 06woTo cvbbpaHune
M B CbOTBETCTBME C W3NCKBAHMATA Ha
3aKkoOHa, B  ceAeMAHEeBEH  CpoK  OT
n3bnpaHeTo nM. 3a BHACSHETO,
ocBoboxaaBaHeTO M nocneguumte  OT
HEBHACAHE Ha rapaHuumdaTa Ce npunara 4.
116 B, an. an. 2 -6 3MMUK.

(2).4YneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE
OTroBapsT CONMAAPHO 3a BpeauTe, KOUTO
ca NpUYNHUAN Ha [pyXecTBOTO.

(3).Bcekn ot uneHoBete Ha CbBeTa Ha
AnpekTopuTe Moxe Aa 6bae ocsoboseH OT
OTrOBOPHOCT, aKo Ce YCTaHOBW, 4Ye HsaMa
BMHa 3a HacTbnuaute Bpeau. 0O6WOTO
cbbpaHne  Moxe pga  ocBoboaum  OT
OTrOBOpPHOCT uneH Ha CbBeTa Ha
AVNPEKTOpUTE Ha peaoBHO roAMWHO 06LWo
cbbpaHve nNpu Hanuume Ha 3aBepeHn OoT
perucTtpupaH oauTop roauieH GUHAHCOB
OTYET 3a npeaxogHarta rogmHa m MexamHeH
CYETOBOAEH OTYeT 3a Nepumoja OT HayanoTo
Ha TeKkywaTta rogvMHa A0 jJaTata Ha
nposexaaHe Ha o6wW0To cbbpaHue.

MpaBuna 3a onpeanensiHe Ha
Bb3Harpa>kfeHusTa Ha YJieHoBeTe Ha
CbBeTa Ha AMpeKTopuTe

Yn. 50. (1). Pa3MepbT Ha OCHOBHOTO
Bb3HarpaxaeHue Ha udneHoseTte Ha CbBeTa
Ha AupekTopuTe ce onpegensa ot O6woTO
cbbpaHve Ha akuMOoHepuTe npu crnasBaHe
Ha OrpaHuMyeHMeTo OTHOCHO MaKCUManHus
pasMep Ha pasxoauTe 3a yrnpasjeHue no
un. 60 ot ycrasa.

(2).3a ycnewHu pesynTtatM OT AeNHOCTTa
O6woto cbbpaHme Ha  akuumoHepuTe
onpeaens AOMbJIHUTENHO Bb3HarpaxaeHue
Ha 4neHoBeTe Ha CbBeTa Ha ANpEKTopuTe B
OrpaHM4YeHMeTO 3a MaKCuManHua pasmep
Ha pa3xoauTe no ynpasneHune no un. 60 oT

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

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

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

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

(3).(ot™., OCA, 14.01.2010Tr.)

(4).(n3mM., OCA, 14.01.2010 r.) OCHOBHOTO
Bb3HarpaxaeHue Ha uyieHoBeTe Ha CbBeTa
Ha JAWpeKTopuTe € B pa3Mep MNOoHe Ha
MUHUMaNHNA  OCUTrypuTeneH Aoxon 3a
CTpaHaTa 3a CbOTBEeTHaTa roAMHa.
(5).(otM., OCA, 14.01.2010r.)

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

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

FnaBa cegem A

(HoBa, OCA, 14.01.2010r.)

OOAVNTEH KOMMUTET

Yn. 50a (1). [AdpyxecTBoTO Cb3aaBa
OAWNTEH KOMUTET B CbCTaB OT 3 A0 5 Aaywmn.

(2).0anTHMAT KOMUTET ce wu3bupa oOT
obwoTo cvbpaHue. To onpenens MmaHaaTta U
6pos Ha uneHoBeTe My.

(3).3a uneHoBe Ha OAWUTHUS KOMUTET
morat pa 6baat m3bupaHu uneHoBe Ha
CbBeTa Ha AUPEKTOpPUTE Ha APYXKECTBOTO B
npeaBuMaeHNTE OT 3aKOoHa cnydau.

(4).3a uneHoBe Ha OAWTHUSA KOMWUTET He
MoraT aa 6baaTt nsbupaHu nuua, HaMmmpalum
ce B TpyAOBM MNpaBOOTHOWEHUS C
PUAMNYECKOTO NnLe.

(5).MNoHe eanH OT 4eHOBETE Ha OAUTHUS
KoMuTeT TpsibBa Aa MMa 3aBbPLUEHO BUCLLE

obpasoBaHune CbC cneumanHocT
CYETOBOACTBO UM DMHAHCKM U Halh-Manko 5
roauvHu npodgecruoHaneH onuT no

c4yeToBOACTBO UM O4AUT.

(6).MoHe eanH OT 4YIEHOBETE Ha OAUTHUS
KoMUTeT TpsibBa Aa e He3aBMCMM OT CbBETa
Ha AUpeKTopuTe.

(7).04NTHNAT KOMUTET NpMemMa NpaBUTHUK
3a paboTtata CW, KOWUTO MNOANEXM Ha
opobpeHne ot CbBeTa Ha ANPEKTOPUTE Ha
OPY>XeCTBOTO.

Yn. 506 OANTHUAT KOMUTET WU3NbJHABA
cnegHnTe GyHKUUKU:

1. HabnwpaBa npouecnte No (UHAHCOBO
OoT4YMTaHe B MNpPeanpusTUETO, M3BbPLUBALLO
AEeNHOCT OT 06 ecTBeEH MHTepeC;

2. Habnogasa e eKTUBHOCTTa Ha
CUCTEMUTE 3@ BbTpPEWEH KOHTponl B
npeanpusaTUeTo;

3. Habnwaaea edeKTMBHOCTTA Ha
CUCTEMUTE 3a yNpaBlieHME Ha PUCKOBETE B
npeanpusTUETO;

4. HabnwogaBa  He3aBUCUMMUA
OAUT B NPeanpusiTUETO;

dunHaHcoB

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)

Chapter Seven A

(New, GMS, 14.01.2010)

AUDIT COMMITTEE

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

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

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

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

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

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

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

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

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

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

risk
the

3. monitor
management
enterprise;
4. monitor the independent financial audit
within the enterprise;

the efficiency of the
systems within
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5. n3gbpwBa npernej Ha He3aBMCMMOCTTA
Ha permcTpmpaHus oanTop Ha
npeanpusaTneTo B CbOTBETCTBME C
M3NCKBAHMSATA Ha 3akoHa W  ETnyHus
KOoAEeKC Ha npodecnoHanHuTe
CUeTOBOAUTENN, BKAKOUMTENHO Habnwoaasa
npeaocTaBsaHETO Ha AOMbJIHUTENHU YCyru
OT perncTpmpaHus oagmTop Ha OAUTUPAHOTO
npeanpusTme.

Yn. 50B OAUTHUAT KOMUTET OT4YuTa
AenHocTtTa cu npeg obwoto cbbpaHume
BEeAHbX roAMLHO 3ae4HO C NPUMEMAHETo Ha
roauwHmsa UHaAHCOB OTYET.

FnaBa cepem b

(HoBa, OCA, 14.01.2010r.)

BPB3KN C UHBECTUTOPMUTE

Yn. 50r (1). CobBeTbT Ha AupekTopuTe
HasHayaBa Ha TpyAOB AOroBop AMPEKTOp
3a BPb3KW C MHBECTUTOPUTE.

(2). 3a AVNPpEKTOop 3a BPb3KMU C
nHBecTuTopmuTe ce n3bupa nmue, KoeTo:

1. uma noaxoasiwa Keanudbukaums wuam
ONMT 3@ OCblUEeCcTBSIBAaHE Ha CBoOUTe
3a4b/1IKeHns;

2. He e uneH Ha CbBeTa Ha AUpPEKTopUTe
U1 MPOKYPUCT Ha APY>XXECTBOTO,

3. KbM MOMeHTa Ha m3bopa He e OCbAEHO
C BfS3N1a B cCuia Npucbaa 3a NpecTbhnjieHns
npoTmnBe cobcTBEHOCTTa, npoTmnBe
CTONAHCTBOTO MAM NpPOTMB UHaHcoBaTa,
JaHbYyHATa W ocuryputenHata Ccuctema,
n3BbplweHn B Penybnuka Bbnrapuma wnam B
yy>x6bmMHa, OCBEH aKo e peabunntnpaHo.
(3). AupekTopbT 3a BPb3KMU C
WHBECTUTOPUTE € ANTbXKEH:

1. ga uv3nNbAHABa 3aAb/XKeHusTa CUM C
rpuxata Ha A06bp TbpProBel MO Ha4uH,
KOMTO 060CHOBAHO CuMTa, Ye € B UHTEepecC
Ha BCUMYKM aKLMOHEpPU Ha APYXEeCTBOTO M
KaTo Mnosi3Ba caMO MHQoOpMauusa, 3a KoATo
obocHOBaHO cuuTaT, 4Ye € [0CTOBEpHa U
NbJHa;

2. 4a rnposiBsiBa
OPY>XeCTBOTO, KaTo:
a) npeanouynTa MHTepeca Ha APYXXeCcTBOTO
npen cBos cCO6CTBEH NUHTEpeC;

6) n3barea npekn UM KOCBEHU KOHMDINKTU
Mexay CBOS MWHTEpeCc W WHTepeca Ha
APYXeCTBOTO, a aKo TakuMBa KOHMIMKTU

NOANHOCT KbM

Bb3HWKHAT - CBOEBPEMEHHO W MNbJHO U
paskpuBa nucMeHo npes CbhbBeTa Ha
AnpekTopuTe;

B) He pasnpocTpaHsBa  Henybau4Ha

nHbopMaunsa 3a APYyXeCTBOTO U cfef KaTo
npectaHe ga 6bae AMPEKTOP 3a BPBL3KWU C
MHBECTUTOPUTE, Ao ny6an4HoTO

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.

Chapter Seven B

(New, GMS, 14.01.2010)

INVESTOR RELATIONS

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

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

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

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

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

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

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

2. manifest loyalty towards the Company,
where:

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

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

C) does not circulate non-public
information regarding the Company,
including as well where they are no longer
Investor Relations Director, until the
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onoBecTsiBaHe Ha CbOTBETHUTE
obcToATeNncTBa OT APYXECTBOTO.

(4). OvpekTopbT 3a BPb3KMU C
MHBECTUTOpUTE:

1. ocbuecTBsaBa edeKTnBHa Bpb3Ka
Mexay CbBeTa Ha AMpEKTopuUTe  Ha

APYXXeCTBOTO W HEroBuTe akuMoHepu W
nvuaTa, NposBUAN MHTEpec Aa uHBecTmpaTt
B LEHHW KHMXa Ha APYXeCTBOTO, KaTto MM
npenocrass nHdopmMauus OTHOCHO
TEeKywWwoTo @MHAHCOBO M  MKOHOMWYECKO
CbCTOSIHWE Ha APYXEeCTBOTO, KaKTO MU BCAKa
apyra uHdopMaumsi, Ha KosATo Te wumat
npaBo MO 3aKOH B Ka4yecTBOTO WM Ha
aKUMOHEPU NN NHBECTUTOPMN;

2. oTrosap4 3a u3npawaHe B
3aKOHOYCT@HOBEHUA CPOK Ha MaTepuanute
3a CBMKaHO o06uwo cbbpaHMe A0 BCUYKMK
aKUMOHEepW, NomuckKanm ga ce 3ano3HasaT C
TaX;

3. BOAM M CbxpaHsaBa BEPHM W MbJIHU
NMPOTOKOMN OT 3acefaHusaTa Ha CbBeTa Ha
AVPEKTOPUTE Ha APYXECTBOTO;

4. oTroBaps 3a HaBPEMEHHOTO M3rnpauiaHe
Ha BCMYKM  HeobxoamMMm  OT4ETM U
yBeAOMIEHUS Ha ApY>XeCTBOTO Ao
KOMUCUATA, peryampaHus nasap, Ha KOWTo
ce  TbpryBaT  UEHHUTe KHMXa Ha
ApY>XeCTBOTO, U LleHTpanHua aenosuTtap;

5. Boau peructep  3a n3npateHuTe
MaTtepuanm no T. 2 U 4, KakTo M 3a
NOCTbNUANTE WCKaHUA W npefocTaBeHaTta
MHdpopMmaums no T. 1, KaTto onucea u
NMPUYMHNTE B CNy4Yam Ha HenpeaocTtaBsiHe
Ha rNnouckaHa MHgopMaums.

(5). AupekTopbT 3a BPb3KMU C
WHBECTUTOpUTE Ce OTYMTa 3a AeNHOCTTa Cu
npea akuMOHepuTe Ha roAMWHOTO 060
cbbpaHue.

(6). YneHoBeTe Ha CbBeTa Ha
AWPEKTopuUTe ca ANMbXHW Aa CbAeNncTBaT Ha
AWpEKTOpa 3a BpPb3KM C MWHBECTUTOpUTE,
KaKTO W Aa KOHTPOAMPAT U3Mb/IHEHMETO Ha
dyHKUMMTE No an. 4.

Yn. 50a (1). [dpyxectBo ocurypssa
BCUYKU Heobxoanmu ycnosus 7
nHdopmMaums, 3a ga Morat akuMoHepuTe aa
ynpaxHsBaT CBOWTE TnpaBa, KakTo W
rapaHTMpa LenocTTa Ha Tasun nHdopmaums.

(2). ApyxecTBO 3aAb/KUTENHO pa3KkpuBa
BCUUYKM MPOMEHW B npasaTa Mo OTAEe/IHUTE
KNnacoBe aKuuu, BKOYUTENHO MPOMEHU B
npaeata no AepuBatnBHu GUHAHCOBMU
WHCTPYMEHTN, u3JajeHn OT Hero, KOouTo
AaBaT npaso 3a npuaobuBaHe Ha akUMK Ha

respective circumstances
announced by the Company.
(4).The Investor Relations Director shall:

are publicly

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
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
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[IPYXXeCTBOTO. 3aAb/IKEHNETO ce
M3Nb/HABA A0 Kpasa Ha paboTHUS [eH,
cneaBall AeHs Ha B3eMaHe Ha pelleHuneTo,
a Korato TO MOA/MEXW Ha BMWCBaHE B
TbpProBCKUS perncTbp-ao Kpas Ha
paboTHMA AeH, cneaBall AeHs Ha y3HaBaHe
3a BMUCBAHETO, HO HE MO-KbCHO OT 7 AHM
OT BMUCBAHETO.

(3). OpyXecTBO 3aAb/HKUTENHO pa3KpuBa
MHpopmaumsa 3a obwwms 6pon akumm C
npaBo Ha rnac M 3a pa3Mepa Ha Kanutana
KbM Kpasl Ha BCEKW Mecel, B paMKuTe Ha
KOWTO € HacTbnuMao YBEJINYEeHUe Unun
HamaneHune. WHdopmauunsaTa ce paskpuba
3a BCeKW OTAesNIeH Kac akumu.

(4). Ha WHTEpHET CTpaHuuaTa
ApYy>XeCcTBOTO nybnukyBsa:

1. nokaHaTa 3a cBukBaHe Ha OCA 3aegHo
C MaTepuanuTe BbB Bpb3Ka C
NMpoBEeXAaHeTO My,

2. NpoTOKOJIM OT NpPOBeAEeHM 3acedaHns Ha
obwoTo cbbpaHmne Ha akuMoHepuTe;

3. obpasuyute 3a rnacysaHe ypes
NBbAHOMOLHUK UKW Ype3 KOpeCcnoHAEeHUMS ;
4. (PUHaAHCOBU OTYETH;

5. agpyra wHdopMaumsa OT CblUeCTBEHO
3Ha4yeHue 3a MHBEeCTUTopUTE.

cu,

FnaBa ocma
OBCJ1Y)XBALLO APYXECTBO

NMpeamer Ha AeAHOCT Ha
06Ccny)KBaLWOTO APYIKECTBO

Yn. 51. (1). [pyxecrtBoTo He MoOXxe pna
ocbllecTBsiBa MNPSKO  AENHOCTMTE MO
cbbupaHe Ha npuaobuTuTe B3eMaHus. To
Bb3/lara Ha €4HO WU HSIKOJIKO TbpProBCKU
ApYyXecTBa (obcnyxBawm  ApyxecTsa)
OCbLLECTBABAHETO Ha Te3n AENHOCT!.
(2).dpyxecTBOTO MOXe JAa Bb3nara Ha
obcnyxsalmM ApYXeCcTBa W3BbPLUBAHETO WU
Ha 4pyrM A[EenHOCTU, B CbOTBETCTBME C
M3UCKBAHMSITA Ha 3aKOHa.

U3uckBaHuA KbM ob6cnyrkBawmre

APY>XecTBa

Yn. 52. (1). O6cnyxBawute p[pyxecrsa
cneaBa ga OTroBapsT Ha  creaHuTe
yCnoBus:

1. pa ca TbproBCKKW ApYXeCTBa;
2. [Ja He ce HamumpaT B MPOM3BOACTBO MO
HECbCTOATENIHOCT UNW INKBUAALMS;

3. na nputexasart HeobxoanmaTa
KBanudukauus, onwuT, opraHusauus,
MaTepuasiHM U YOBELWKM pecypcu 3a
U3NbJIHEHME HA 3a4b/IKEHUATA CH.

(2).He wmorat 6baat

Aa Bb3J/1araHu

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.

Chapter Eight
SERVICING COMPANY

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 Companies

Art. 52. (1). The servicing companies
shall meet the following conditions:

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

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

(2). Activities under Article 51 may not be

cTp. 32 oT 39



IIPOEKT

AenHocTn no un. 51 Ha apyxecTtBa, ako Te
W/IN YNIEHOBETE Ha TEXHUTE YMPaBUTENHU U
KOHTPOJIHU opraHu, nnu nuuaTa,
yNpaxHsBallM KOHTPON BbpPXYy THAX, Ce
non3BaT C Heaobpa TbproBcka penyTauums.

MpaBa u 3aab/HKEHUNA Ha
obcny)xBawmTe apy’kecrea

Yn. 53. (1). O6cnyxsawute ApyxecTBa
ca AnbXxHm pga obcnyxeaT wn  cbbupart
B3E€MaHUATA, KaKTO U APYrM Bb3NIOXEHU UM
ANENCTBUS C [0roBopa, B Han-gobbp
MHTEpec Ha ApYXeCTBOTO, C rpmxaTta Ha
nobpusa Toprosel — NpodecnoHanmcT u nNpu
cna3BaHe Ha M3MCKBaHMATA Ha 3akKoHa, Ha
yCTaBa Ha APYXECTBOTO M HA KOHKPETHUSA
A0roBop.

(2).06cnyxBawunTe ApyXecTBa mumar
3a4bKeHnnATa, onpeaeneHun B
KOHKpeTHUTe A0roBopwm cbobpasHo

Bb3/IOXXEHUTE UM ,U,eVIHOCTM, BKJTIOYNTENHO
MMaT 3a4bJIKEHNATA.

1. fa oCblWecTBAT KOHTPO/A  OTHOCHO
CbCTOSIHNETO Ha B3eMaHuATa Ha
Opy»XecTBoTO;

2. fa um3BbpwBaT BCUYKKM Heobxoammu

rnoaroTBUTENHU AENCTBUS MO CbbupaHe Ha
B3eMaHUATa,

3. fna BoAAT HeobxoamMaTa OTYETHOCT BbB
BPpb3Ka C Bb3JIOXXEHUTE LI,GVIHOCTVI;

4. fa nNpeacrtaBdaT  perynsipHo U npu
NMOUCKBaHe OT APYXeCTBOTO WHQOpMauns
3d U3MNBbJIHEHNE HA BBH3J/1I0XKEeHUTe ,CI,GVIHOCTVI.

(3).06cnyxBawmTe ApYy>XecTBa nmaTt
npaBo Ha Bb3Harpa)xaeHwe u Apyru npasa
Cbr1acHO CKJ/IlOYEHMUSI A4Or0BOP.

MpaBuna 3a onpeanensiHe Ha
Bb3HarpaxaeHusaTa Ha obcny>xBawurte
Apy>XecTBa

Yn. 54. Pa3MepbT Ha Bb3HaArpaxaeHuero
Ha obcnyxBawo ApyXecTBo cneaBa Aa
6bae obocHoBaH C ornen Ha xapakTtepa u
obema Ha Bb3noxeHata paborta, u
nasapHuTe YycnoBma B CTpaHaTta W ce
onpefdenss no peweHne Ha CbBeTa Ha
AvpeKkTopuTe. Pa3mepbT Ha
Bb3HarpaxxaeHneTo ce ornpeaens n U3MeHs
npu crnassaHe Ha pasnopeabata Ha 4n. 60
OT ycTaBa.

3amMsaHa Ha 06Ccny>XXBaLWOTO ApPY>KECTBO
Yn. 55. 3amsaHa Ha ob6cnyxBawoTo

entrusted to companies, in the event
where these companies or the members of
the managing and controlling bodies
thereof, or those persons exercising
control over these, have a bad business
reputation.

Rights and Obligations of the Servicing
Companies

Art. 53. (1). The servicing companies
shall be hereby obligated to service and
collect the receivables, as well as to
perform any other activities entrusted
thereupon under the agreement concluded,
to the best interest of the Company and
with due care of a professional, whilst
observing the statutory requirements, the
Company’s Articles of Association and the
provisions of the specific agreement in
question.

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

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

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

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

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

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

Rules for Determining the Servicing
Companies’ Remuneration

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

Substitution of the Servicing Company
Art. 55. Substitution of the servicing
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ApYXeCTBO Ce U3BbpLIBa MO peleHne Ha
CbBeTa Ha AUpPEKTOpUTE Ha ApPYXeCTBOoTo,
cnen npegsapuTenHo ogobpeHune ot KOH.

FnaBa ageBeTa
BAHKA-AENO3UTAP

®dyHKUMM Ha 6aHKaTa-aeno3uTap

Yn. 56. (1). baHkaTa-genosuTap
CbXpaHsiBa NapuyHUTE CPeacTBa M LEHHUTE
KHMXa Ha [pyXecTBoTO.

(2).be3HannuHnTE LEHHU KHUXa,
nputexxaBaHu oT [py>XecTBOTO, ce BNMcBaT
B perncrbp Ha LleHTpanHug genosutap mnm
Apyra penosutapHa  MHCTUTYUMS  KbM
noacmetkata Ha 6aHkaTa-geno3sutap, a
napuyHuTe My cpeacrtea v APYyru UEHHWU
KHMXa Cce CcbXpaHaBaT B bHaHkaTa-
aenosuTap.

(3).baHkaTa-geno3snTap M3BbpLUBa BCUYKU
niawaHnsa 3a CMeTka Ha [py»XeCcTBOTO npwu
cna3BaHe Ha YycnoBugaTa, NpeaBUAEHU B
yCTaBa M NpOCNeKTa Ha APYXeCTBOTO.

(4).0OTHoweHusaTa Mexay [py>XecTBOTO WU
6aHKaTa-Aeno3nTap ce ypexaaT C A0roBop
3a AENO3UTapHU YCyru.

U3suckBaHua kbMm 6aHKaTa-geno3unTap
Yn. 57. baHkaTa-geno3nTtap cnenBa

oTroBaps Ha W3UCKBAHMATaA No un.
3MrgK.

Aa
173

MpaBa 1 3aab/KeHna Ha 6aHkaTa -
Aenosurtap

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

1. pa ocurypu nnawaHusaTa, CBbp3aHU CbC
CAeNnKW C aKkTuBuTe Ha [lpyXecTBoTo, Aa
6baaT npeBexaaHW B  paMKMTe  Ha
HOpPMaTMBHO OMNpeAesieHUTe CPOKOBE, OCBEH
aKO HacpellHaTa CTpaHa € HeM3npaBHa unu
Ca Hanuue AOCTaTb4yHO OCHOBaHUSA Aa ce
CMATa, Ye € Hen3npasHa;

2. na ocurypm cbbupaHeTo 7
M3N0N3BaHETO Ha npuxoante Ha
[py>XecTBOTO B CbOTBETCTBME CbC 3aKOHa U
C HeroBms ycTaB;

3. Ja ce pasnopexpaa C rnoBepeHuTe I
aKTMBM  Ha  [pyxectBoTo caMmMO Mo
HapexpaHe Ha onpaBoOMOLEeHUTe nuua,
OCBEH aKO Te MpoTMBOpeYaT Ha 3aKoHa, Ha
TO3M YyCTaB WM Ha Joroeopa 3a
OEerno3uTapHu ycnyru;

genosvtap e

company shall be undertaken under a
resolution of the Company’s Board of

Directors, following the preliminary
approval of the Financial Supervision
Commission.

Chapter Nine
DEPOSITORY BANK

Functions of the Depository Bank

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

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

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

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

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

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

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

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

3. only dispose with the Company’s assets
entrusted to it by order of the persons duly
authorised thereof, unless these come into
contradiction with the law, with the present
Articles of Association or with the contract
for provision of depository services;
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4. penoBHO ha ce oTymnTa npeng
Apy>XecTBOTO 3a MOBEpPeHUTe aKTUBU U
MU3BBbPLUEHUTE onepaumnu.

(2).baHkaTta - pgenos3vTap M3MbAHSABA U

APYTM  3aAb/DKEHMs, NpousTUYalM  OT
3aKOHa UM JoroBopa 3a [Aerno3vTapHM
yCcnyru.

(3).Mpn um3NbAHEHNE Ha 3aA4b/IXEeHUsTa
cn, 6aHkaTa - Aeno3uTap € ANMbXHa ja ce
pbKOBOAW OT MHTepecnTe Ha [pyXecTBoTO.

(4).baHkaTta-genosutap uMMa npaBo Ha
Bb3HarpaxaeHue, obuyainHo 3a
M3BbLPLIBAHUTE YCNYyru, Kakto W Apyru
npasa Cbr/1acHO AOroBopa 3a Aeno3uTapHu
ycnyru.

3amsaHa Ha 6aHkaTa - geno3uTap

Yn. 59. (1). 3amaHa Ha 6baHkaTta -
Aenosutap ce AoMNycka MO peleHue Ha
CbBeTa Ha aupekTopuTe, cnep onobpeHue
oT KOH.

(2).KOHKpeTHUTE CpOKOBE, peabT wu
npoueaypuTe 3a npexsbp/isiHe HA aKTUBUTE
Ha JApyxXecTBoTo npu Aapyra 6aHka -
jernosutap ce yroeapaAT B Jorosopa C
6aHkaTa — genosuTap M ce M3BbpLIBA Cnea
opobpeHne ot KOH Ha 3amMgHaTa Ha
6aHkaTa - geno3uTap. Te3n CpPOKOBe He
morat pga 6vbaat no-avarm ot 10 (mecer)
AHW, cuYuTaHo OT paTtaTta Ha ogobpeHmeTo
Ha 3aMgHaTa oT KOH.

FnaBa pecera

MAKCUMAJIEH PASBMEP HA
PA3XOAWUTE 3A YNPABJIEHUE HA
APYXXECTBOTO

Yn. 60. MakcMManHUAT pa3Mep Ha BCUYKMU
pa3xoau Mo ynpasneHune n obcnyxBaHe Ha
OPY>XeCTBOTO, B TOBa YMC/IO pasxoauTe 3a
Bb3HarpaxaeHus Ha uyneHoBeTe Ha CbBeTa
Ha AUpPEeKTopuTe Ha A[PYXEecTBoTo, Ha
obcnyxBawmnTe ApyXecTBa, Ha
perncTpupaHmsa  oAuUTOp, OLEHUTENUTE W
6aHkaTa-genosuTap, He mMoraTt Aa
Haaxebpnat 15.00 (neTHageceT Ha cT0) %
OT CTOMHOCTTa Ha akTuBMTe No HanaHca Ha
OPY>XeCTBOTO.

FnaBa eagnHapecerta
roamwHoO NPUKJIFOYBAHE

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

Chapter Ten
MAXIMUM AMOUNT OF
COMPANY’'S MANAGEMENT COSTS

THE

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

Chapter Eleven
ANNUAL CLOSING OF ACCOUNTS
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[N OKYMEHTM No rogMHoOTO
NPpUKJIlOUBaHe

Yn. 61. (1). Jo kpasa Ha Mecel dheBpyapu
exerogHo CbBeTbT Ha  AMpeKTopuUTe
CbCTaBs 3a M3TeknaTa KajleHgapHa roauHa
¢VHaAHCOB OTYeT M AOoK/ag 3a AENHOCTTa U
ro npeacraBs Ha msbpaHusa/Te ot O6WOTO
cbbpaHmne perncTpmpaHmu ogmuTopu.

(2).Korato O6uwoTto cvbpaHne He e
n3bpano pernctpupaHm  oguTopuM A0
M3TM4YaHe Ha KaneHpgapHaTa roguHa, no

Monba Ha CbBeTa Ha ANPEKTOPUTE WM Ha
OTAEeNeH akKuuoHep TOW/Te ce Ha3HadaBa/T
OT CbAa.

OTuyeT 3a AelNHOCTTa

Yn. 62. (1). Cneag nocrbnBaHeTO Ha
AoKSlaga Ha ekcnepT — cyeTtoBoauTen/ute,
CbBeTbT Ha AMpeKTopuTe npencrtaBs Ha

O6woTto cbbpaHne CYETOBOAEH OTYET,
AOKMa4 3a pAerHocTTa W Aoknaga Ha
oauTopUTE.

(2).B poknapa ce onuceaT NpoTUYaHETO
Ha  AEeMHOCTTa WU  CbCTOSIHMETO  Ha
OPYXXeCTBOTO, M Ce passiCHsABa roAULIHUSA
(nHaHcoB oT4eT. [loknaabT CbAbpXa MU
apyra nHdopmMaums, n3ncKyema oT
ﬂ,eVICTBaU.lMTe HOPMATUBHW aKTOBE.

3aab/xeHuve 3a cneumndUyHN OTUETH
Ha [1py>ecTBOTO

Yn. 63. (1). [pyxecTtBoTo npeacraBss Ha
K®H u Ha perynuMpaHusa nasap, roguwieH u
TpUMeceyeH OTYeT CbC CbAbPXaHWETO N B
cpokoBeTe, npeasuaeHn B 3MMUK n
aKToBeTe no npunaraHeTo MYy.
OpyxectBoTO npepoctaBd Ha KOH mn Ha
apyrute OnpaBoOMOLLEHU opraHu "
opraHusaummM, W apyra wuHdopmauums,
U3MUCKBaHa CbI/1acHO AencTBawoTo
3aKOHOAATEsCTBO.

(2).(un3m., OCA, 14.01.2010 r.)
OpyxecTtBoTOo nyb6nMKyBa OTYETUTE CM Ha
CBOSITa MHTEpPHeT CTpaHuMuata W Ha
WHTEpHET CTpaHuuaTa Ha nibpaHa OT Hero
mMeaus .

(3).0ueHkunTe no pega Ha un.20, an.l ot
30CUL, ce npeactaBAT BbB (UHAHCOBUTE
OTYETU B CbOTBETCTBME C M3UCKBAHUSTA Ha
CYETOBOAHOTO 3aKOHOAATENCTBO.

FnaBa pBaHapecerta
PA3MNPEAENSAHE HA NEYAJIBATA

Documentation Regarding the Annual
Closing of Accounts

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

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

Report on the Activities

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

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

Obligation to Submit Specific Reports
of the Company

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

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

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

Chapter Twelve
PROFIT DISTRIBUTION
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Yn. 64. (1). AvBuaeHTn ce mM3naawaT ako
cnopen npoBepeHus W npueTr (GUHaHCOB
OTYET 3@ CbOTBETHaTa roAMHa u4ucraTta
CTOMHOCT Ha WMYLLEeCTBOTO, HaMmalleHa C
OVBUAEHTUTE, Noanexalwm Ha usnnawade,
€ He no-MaJsika OoT CyMaTa Ha KanuTana Ha
OpyxectBoTo, poHA ,Pe3epBeH” U apyrute
doHaoBe, kKouTo [pyXecTBOTO € AJSTbXHO
[a obpasyBa no 3akOH MNu ycTas.

(2). Mo cMucbna Ha an. 1, uwncraTta
CTOMHOCT Ha WMYLLECTBOTO € pasfnukara
Mexay  CTOMHOCTTa Ha nNpaBaTta WU
3aAb/KeHnaTa Ha [pyXeCcTBOTO CbriacHo
6anaHca my.

(3). Mnawanunata no an. 1 ce usBbpwBaT
[0 pa3Mmepa Ha nevanb6aTa 3a CbOTBETHaTa
roanHa, HepasnpegeneHata nedanba oT
MWHaNW  roAWMHW, 4yacTtta oT  (OoHA
.~PesepseH” w©n papyrute @oHAOBE Ha
APYXeCTBOTO, HaAXBbpAswa onpeaeneHus
OT 3aKOHa WMAM ycTaBa MMHMMYM, HaManeH

C Henokputute 3arybm oOT npeaxoaHu
rooMHu, W oTyuCNeHuMsiTa 3a  doHA
~Pe3epseH” n papyrute ¢dOHAOBE, KOUTO

[APYXXEeCTBOTO € ANbXHO Aa obpasyBa Mo
3aKOH WM yCTaB.

(4). OpyxecTtBOoTO pasnpegens
3a4b/IKMTENHO KaTo AMBUAEHT Hal-Manko
90 (meBetameceT Ha cT0) % oOT nevyanbaTta
Cn 3a (@uHaHcoBaTa roauMHa U nNpu
Cna3BaHe Ha W3UCKBaHMATaA Ha 4n.10 ot
3ACUL n un. 247a oT TbproBCKMS 3aKOH.
YneH 246, an.2, T.1 oT TbproBCKNSA 3aKOH
He ce npwunara.

(5). AvBngeHtnute ce  m3naawaTt  Ha
akumoHepuTe B CpoK OT 3 (Tpu) Meceua oT
npoeBexaaHe Ha o06woTo cbbpaHue, Ha
KOETO e B3EeTO pelleHne 3a pasnpegeneHue
Ha neyanbaTa Ha [pyXecTBoOTO.

FnaBa TpyuHapecerta
NMPEOBPA3YBAHE HA APY)XXECTBOTO

Yn. 65. (1). MpeobpasysaHeTo Ha
OPYXXeCTBOTO 4pe3 CiMBaHe WU BIMBaHe
ce n3BbpLWBa C paspeweHne Ha KOH camo
Mexnay Apy>kecTBa CbC cneuwnanHa
WHBECTULMOHHA uen, KOUTO
CEKIOpUTM3MpaT aKTUBK OT CbLUMS BUA.

(2). MNpeobpazyBaHeTo Ha ApPYXECTBOTO
ypes paspensiHe WM OTAEensiHe  ce
u3BbpWwBa C pa3peweHne Ha KOH, karto
HOBOCbH34aAeHOTO WM HOBOCb3AaAeHUTE
ApyxectBa cbuwo TpsabBa ga  6baat

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
the Commercial Act shall not apply.

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

Chapter Thirteen
TRANSFORMATION OF THE COMPANY

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

FnaBa yeTupuHapecerta
NMPEKPATABAHE HA APY)XXECTBOTO

Yn. 66. (1) [pyxecTtBoTOo ce npekpaTsBa
npwu crnegHNTE OCHOBAHUS:

1. c peweHue Ha O6woTo cbbpaHue

2. npn ob6saBABaHe Ha ApPYXECTBOTO B
HEeCbCTOATESTHOCT;

3. C pelweHVe Ha cbAa No permcrpaums no
MCK Ha NpOKypopa ako:

a) ApYXXeCcTBOTO npecnegBa 3abpaHeHu oOT
3aKkoHa uenu;

6) uncrata CTOMHOCT Ha MMYLLECTBOTO Ha
OpyxectBoTo no uyn. 247a, an. 2 oT
TbproBCKMs 3aKoOH, cnagHe noh pasMmepa
Ha BMNMCaHUs KanuTan M B Cpok oT 1
rognHa obuwoTto cbbpaHme He B3eme
pelweHne 3a HaMansiBaHe Ha KanuTana, 3a
npeobpasyBaHe unu npekpaTsaBaHe;

B) B NMpoab/hxeHne Ha 6 meceua 6posaT Ha
yneHoBeTe Ha CbBeTa Ha [AupekTopute e
no-mManbk OT nMpeaBMAEHMS B  3aKoHa
MUHUMYM /3 nuua/.

(2). 3a npekpaTsBaHeTo Ha [py>XecTBOTO
Cce M3uckeBa paspeweHne ot Komucuara no
¢urHaHCcOB Hap3op, a nuuata, m3bpaHu 3a
JIMKBNAATOpPM UM CUHAMUM ce opobpsBaTt
ot Komucusara.

FnaBa netHapecerta
SAKJTIOMUTEJTHUN PA3NOPEABM

§ 1. 3a BCMYKM BBMNPOCU, KOUTO HE Ca M3PUYHO
ypeaeHu B TO3M YyCTaB, HaMupaT MpUIoXeHue
pa3snopenbute Ha 34CUL, 3MMNLK, TeproBckmns 3akoH
N CbOTBETHUTE NOA3aKOHOBM HOPMATUBHW aKTOBE.

§2. B cnyvan Ha HECbOTBETCTBME  MexAay
pasnopeabn Ha ycTaBa W Ha HOPMATUBEH akKT,
npunara ce nocnegHus, 6e3 pga e Heobxoaumo
M3MeHeHMe B yCTaBa, OCBEH aKO TOBa U3PWUYHO He ce
npeasuXaa OT HOPMaTMBHUS aKT.

§ 3. CumtaHO [0 MOMEHTa Ha BMUCBaHe Ha
OPY>XeCTBOTO KaTo nybnmMyHo B perncrbpa Ha KOH,
O6uwo cbbpaHMe Ha akumMoHepuTe Ce CBUKBaA C
nMCMeHa nokaHa.

§4. To3n yCTaB € TnpuUeT Ha Yy4ypeauTenHoTo
cbbpaHue Ha ,Anda kpeant” AACWUL, npoBegeHo Ha
29.08.2006 r. B rp. Codums; mnsm. 27.12.2006 r. ot UL

Ha AapyxectsoTo; wu3M. 27.05.2008 r. ot WO Ha
apyxectsoto; u3M. 14.01.2010 ot OCA Ha
APY>XEeCTBOTO; m3m. 31.01.2012 ot OCA Ha
apyxectsoto; um3M. 25.06.2012 ot OCA Ha

companies shall also be special investment
purpose vehicles.

Chapter Fourteen
DISSOLUTION OF THE COMPANY

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

1. under a resolution of the General
Meeting;

2. upon declaring the Company insolvent;
3. under a resolution of the court at
registration by reason of a claim submitted
by the prosecutor, where:

a) the Company pursues goals prohibited
by law;

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

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

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

Chapter Fifteen
FINAL PROVISIONS

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

8 2. In the event of discrepancies established
between provisions under the Articles of Association
and a certain piece of legislation, the latter shall apply
and no need shall arise to amend the present Articles
of Association unless such amendment is explicitly
provided for under the piece of legislation in question.

8 3. As of the moment of the Company’s entry as a
public one in the Register of the Financial Supervision
Commission, the Shareholders’ General Meeting shall
be convened by a written invitation.

8 4. The present Articles of Association was duly
adopted at a constituent assembly of Alfa Credit
ADSIC held on August 29, 2006 in Sofia City; was
duly amended on December 27, 2006 by the
Company’s Executive Director; was duly amended on
May 27, 2008 by the Company’s Executive Director;
was duly amended on January 14, 2010 by the
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apyxecrtsoto; wm3M. 17.12.2018 ot OCA Ha Company’s GMS; was duly amended on 31.01.2012

ApYXeCTBOTO. by the Company’s GMS; was duly amended on
25.06.2012 by the Company’s GMS; was duly
amended on 17.12.2018 by the Company’s GMS.

U3nbnHnTeneH aumpekrtop:/ Executive Director:

Nana AnekcaHppoBa NeoprneBa/ Galya Aleksandrova Georgieva
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