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na "Husecrop.bI'"AJl

(ChABPKALL BCHIKH U3MEHEHHS U
gomeiHenus go O0mo cubpanne na
axuroHepure ot 08.06. 2011 rox.
BIJIIOHUTEITHO)

ARTICLES OF
ASSOCIATION
of Investor.BG AD

(as amended and supplemented until the
General Meeting of Shareholders held on
08.06. 2011, including)

I. OB TOJIOKEHUS

CratyT
Yl (1)  "Hasecrop.BI™  AJL
HAPHY4AHO  IIO-J0Jy  CBILO M CaMo

"IpyXeCTBOTO", € aKUHOHEPHO [pPYKECTBO
- 10 CMMCBJIZ Ha Wi 138 M clenBalyre oT
Toprosexus sakon Ha Peny®uka benrapus.
(2) HpyxXecTBOTO € IopUANYECKO JTHIIE.
(3) AxuuoHepdTe He OTroBapsT 34
3aJIb/DKEHHUATA Ha JpyKecTBOTO.

(4) pyxecTBOoTO He oOTrosaps 3a
3a1BIKEHHUATA Ha aKIIMOHEepUTe.
Bn3uukpane

Un.2 JIpyKeCTBOTO € YUPEASHO upe3

npeodpasysadero na "Murtepuermara.BI™

OOJ or JapyXecTBO ¢  orpaHdyeHa

OTIOBOPHOCT B AKIIMOHEPHO JIPYXKECTBO

CBITIAcCHO pewieHue Ha OOmoTo crOpanve Ha
CBAPY>KHUIIMTE I[IPOBEJEHO Ha 1 OKTOMBpPH
2003 r. HpyxectBoTO € yHUBEpcaicH
TIPaBONPUEMHUK Ha OpPEKPATEHOTO
apyxectso "Mutepretmara.bBI™ OO/ (cwe
cejammile M ajpec Ha yIpaBleHHe Tp.
Cocus, padlon "Kpacna nonsgHa'. yi.
"Be3kpecenue” Ne3l, per. o ¢{.zpeno
No5692/2000r. va CI'C), 4UMHTO aKTMBH WU
ITACUBH € MOEJIO.

IIy6anuen xapaxrep
Yn3 pyxectBoto e  IybnMyHo
APY/KEeCTBO II0 CMMCBHJIA Ha 3axkoHa 3a
nyONUYHOTO IpellaraHe Ha 1EHHM KHHKa
(mopagu TOBa, HUe € H3NAN0 AaKIUK [pH

I. GENERAL PROVISIONS
Legal status
Article 1 (1) Investor.BG AD, hereinafter
referred to as ‘the Company’, is a joint-stock
company within the meaning of Art. 158 et seq.
from the Commercial Act of the Republic of
Bulgaria

(2) The Company is a legal person.

(3) The sharcholders are not liable for the
liabilities of the Company.

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

QOccurrence

Article 2 The Company is established through
the transformation of Internetdata.BG Ltd.
from a limited liability company into a joint-
stock company as per resolution of the General
Meeting of the members held on October 1,
2003. The Company 1s a universal successor of
the terminated company Internetdata.BG Ltd.
(domiciled in Sofia city and having Iits
registered office at 31 Vazkresenie St., Krasna
Polyana Region, registered under Company
File No. 5692/2000 of the Sofia City Court),
whose assets and liabilities it has assumed.

Public nature
Article 3 The Company is a public company
within the meaning of the Public Offering of
Securities Act (due to the fact that it has issued
shares within the terms of initial public
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YCIOBUS Ha OEPBUYHO 1y GIMIHO
npengarane). JpyxecTBOTO ¢ BNMCaHO B
CBPOTBCTHHS DErHCTBD Ha KomucusTa 3a
QuBEaHCOB Ha/3OP.

Cpox
Yn. 4 JpyxecTBOTO € ydpeseHo 3a
HEOIIPEeIeIIeH CPOK.

®upma
Yn.S Qupmara ua pyxecTBoTo €
"Nuasectop.bI™ AJl. dupmara Moxe ga ce
M3IIKMCBA JNOMBIHUTENHO M HA JaTHHULIA TaKa:
"Investor.BG" AD.

Cenanuiue u agpec Ha yrpapjeHue
.6 (1) CenanuiueTo
Hpyxectsoto e B rpan Codus.
(2) ApfpecsT Ha ynpaBleHwe Ha
HpyxectBoTo e: rpag Codmst, padon "Kpacna
ITonsna", ya. "Be3kpecenne” Ne 31,

Ha

Ilpeamet Ha geiinocT
YUn.7 [pyxecTBoTo MMa 3a peaMeT Ha
NeHHOCT: Koncynrantcka IeHHOoCT;
[IpeacTaBUTENCTBO U arcHTCTBO HA MECTHH H
QY)KAECTPAaHHA (PU3UYECKH U FOPUAMHECKU
nmuua; OnepallMy 1o peexcropT; Ilokynka u

nponaaxoa Ha HEIBHMK MU UMOTH:
[IpoyuBane, IpoeKkTHUpaHe, W3TPaxKaaHe WU
PEMOHT  Ha  CIpaj: BeTpemwHo

BBHIIHOTHPrOBCka jedHocT; TpaHcnopTHa
JefiHoct; Typolleparopcka U TypUCTHYECKa

areHTcKa JeHAHOCT; Pexnamua u
WHGOPMAIMOHHA JCHHOCT:
PectopaHTEOpPCTRO UM OOILECTBEHO XpaHEeHe;
XoremdepcTBo. JpyKecTBOTO Moxe Ja
V3BBPIIBA  BCAKAKBM  JIPYTH  JEHHOCTH,
pazpelueHH oT OBITAPCKOTO

3aKOHOMATENCTBO TP CIA3BAHE HA BCHYKH
AEeHCTBAlly NUUEH3MOHHH, PerscTpalioHHH
WA IPYTH PEXKUMH.

I1. KAIIMTAJI 1 AKIITHUHA.
Kanuran

offering). The Company is registered with the

respective  Register of the  Financial
Supervision Commission.
Term

Article 4 The Company is established for an

unlimited term.

Name
Article 5 The name of the Company is
HMusectop.Bl” AJl. The name could also be
written in the Roman alphabet as Investor/BG
AD.

Domicile and registered office
Article 6 (1) The Company is to be domiciled
in Sofia city.

(2) The registered office of the Company is to

be at 31 Vazkresenie St., Krasna Polyana

Region, Sofia city.

Object
Article 7 The object of the Company shall be
as follows: advisory activity; representation
and agency of local and foreign physical and
legal persons; reexport operations; purchase
and sale of real estate; survey, design,
construction and repair of buildings; home and
foreign trade activity; transport activity; tour-
operator and tourist-agency activity;
advertising and information activity;

restaurant-keeping and public catering; hotelier
activity. The Company may carry out any other
activity permitted by the Bulgarian legislation

in due observance of all acting license,

registration or any other regimes.

IL. CAPITAL & SHARES
Capital




Yn.8 (1) (xopurupaHa ¢ pelieHue Ha
CHO or 01.042011; wu3m. ogobpeno u
norsepaeHo ¢ peurenue Ha OCA ot 08.06.
2011 ron.) Kanurtanst Ha [pyxectroTo ¢ 1
438 695 (eauMH MMIIHOH  YETHPHCTOTHH
TPHAECET M OCEM XMJISAH LUECTCTOTHUH
NEBETAECET U TIEeT) JICBa.

(2) (xopurupana c pewenue Ha CJlI ot
01.04.2011; n3m. o100peHO ¥ TIOTBBPAEHO C
pewenune Ha OCA ot 08.06.2011 rox.).
Kanuraasr Ha [pyXecTBOTO ¢ paslpeaelieH
B 1 438 695 (emun MUIHOH YETUPHUCTOTHH
TpUAEeCeT W OCeM XWIAOM LIECTCTOTHH
feBetrseceT U er) Opod akuuy ¢ HOMHHATHA
CTOMHOCT Ha BCSKA OTHE/Ha akuus oT I10 |
(equH) nes.

(3) KanuransT e BHECEH U3LISIO.

AKUuH

Ya.9 (1) Axknuute Ha JpyKecTBOTO ca

TOUMEHHH Oe3HATUYHH.

(2)  Axuumure,  eMHTHpaHu  JIO
NpUeMaHeTo Ha HacToflIMs YcTas, ca
OOWKHOBEHU  [OUMEHHM  Oe3HATUYHU |
obpaszypar exun xnac. Beska oOOMKHOBeHa
aKU{s OaRa MpaBo Ha eJiuH riac B O0IOTO
cpOpaHue, KaKkTO M TIpaBO Ha AMBUAEHT {aKo
TaKbB Ce paslnpeigensd) W [IpaBo  Ha
JTUKBHIAUMOHEH  msur (B cioydad  Ha
JUKBUAALMS ), ChpasMepHHM Ha HOMMHaJIHATA
CTOHMHOCT Ha aKI[MITa.

(3) AxumuTe OT clleiBallluTe EMHCHH
moraT Ja  ObEaT  OOWKHOBEHM  MJIH
[IPUBUIETHPOBAHH, KaTO IIPUBHIMIUPOBAHUTE
aKUWM MoraT [na JAaBar (T.e. OCHUIYpsiBaT)
Takupa ocobenu npapa, KOUTO ca AOMYCTHMHM
OT 3aKOHOMNATENICTBOTO KbM  CHOTBETHHUA
MoMeHT. [lprBUIErvpoBaHUTE aKIU¥M MOIaT
nga Obrar ¢ Mau 06e3 mpaBo Ha Tac.
OcobenuTe npaga, KOUTO aasar
IPUBHIICIMPOBAHUTE QKUK OT BCsiKa OTHENHa
EMUCHS, C€ OIpPEeHeNaT ¢ PpeLIeHHeTo 3a
H31aBAHETO HM.

Article 8 (1) (corrected with decision of the
Board of directors from 01.04.2011, approved
and ammended at GMS 08.06.2011) The
capital of the Company amounts to BGN | 438
695 (one million four hundred and thirty-eight
thousand, six hundred ninety-five Bulgarian
leva).

(2) (corrected with decision of the Board of
directors from 01.04.2011, approved and
ammended at GMS 08.06.2011) The capital of
the Company 1s divided into 1 438 695 (one
million four hundred and thirty-eight thousand,
six hundred ninety-five) shares with par value
of BGN 1 (one Bulgarian lev) each.

(3) The capital has been paid-in in full.

Shares
Article 9 (1) The shares of the Company are
registered, dematerialized.
(2) The shares issued up to the adoption of
these Articles are ordinary, registered,
dematerialized and form one class. Each
ordinary share gives its holder the right to 1
(one) vote at the General Meeting, the right to
dividend (if distributed) and the right to
liquidation quota (in case of liquidation)
proportionate to the par value of the share.

(3) All shares from subsequent issues may be
ordinary or preferred; the preferred shares may
give (i.e. entitle to) special rights admissible by
the legislation In effect at the respective
moment. The preferred shares may be with or
without voting right. The special rights the
preferred shares from each issue entitle to shall
be determined by the resolution for the issue
thereof.
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Kuura pa akuunonepure.
YnaocTroBepuTe/IHA JOKYMEHTH 32
MPUTEKABAHHTE AKUHH.

Y10 (1) Kuurara Ha akiimoHepuTe ce
Bofu or "LleHTpanex nenosyrap"All B
CBOTBETCTBHEC C  AKTOBETE, perylupaiiu
AEWHOCTTA MY,

(2) "Lentpanen penosutap" Al
u3naBa  YAOCTOBCPHUTENHHUTE  TOKYMEHTH
/HETIO3UTAPHH Pa3lUCKK/ 3a TPUTERAaBAHUTE
OT aKLIHOHEPHUTE aKIIHU.

IIpexsbpasnue Ha aknuu
.11 (m3m. OCA 01.04.2009 rox.)

HM3pasanero 14 IPEXBBPIAHETO Ha
De3HATMHUHUTE aKLHH, U3AaJCHHA oT
HpyxecTBoto, HMa JencTBHIE OT

perucTpanpsita uM B "leuTpanes genozurap” |

AL

YBenuuapaHe Ha KanuTaa

Y12 (1) Kanmrranst Ha Hpyxecrsoro
MOJKE Jla Ce YBeIruaBa 4pes:

a) U3JaRaHe Ha HOBM aKI[HH:

©) npeRpBIaHE Ha OOIMraldu B aKiMH,
JIOKONKOTO TOBA € OYCTHMO OT 3aKOHA.

(2) MWzroynuxk Ha cpeacrBa  3a
VBEIMUABAHE HA KallUTana Morat aa Omliar:

a) BHOCKH:

0) cpencra Ha [lpyxecTBOTO.

Y13  Kanuranst na Hpyxecrsoro
MOXKE Ja ce YyBeluuaBa [0 pelleHWe Ha
Obworo crbpanue.

Yn.13a (wos OCA 01.04.2009 ron.,
mam. OCA 12.04.2010 roa.) KamutansT Ha
JAPYKECTBOTO MOXe [na Obje yBeIxHyasaH
ype3 M3/laBaHe Ha HOBH AKIMH U 110 pelIcHUe
Ha CsBera Ha jupekTopuTe. Ha ocHoBanue
w196, an.! ot Teprosekus 3akon, CBBETHT
Ha JUPEKTOPUTE € OBJACTeH Ja YBeJIUdaBa
KarMrTaza Ha APYXKECTBOTO 33 CPOK [0 IeT
FOIMHM  Cllell  PEerdcTpPHpaHeTo Ha
H3MEeHEeHHETO Ha YcTaBa B Tasd My HacT.
CBBeTBT Ha JAMPEKTOPUTE e OBJIACTeH Ja
yBe/MUaBa KaluTala 10 MakcHMajleH ol

Shareholders’ book.
Share certificates

' Article 10 (1) The shareholders' book shall be

kept with the Central Depository AD in
compliance with the acts regulating its activity.

(2) The share certificates /depository receipts/
of the shares held by the shareholders are
1ssued by the Central Depository AD.

Transfer of shares
Article 11 (amended GMS 01.04.2009) The
issue and transfer of the noncash shares issued
by the Company shall come into effect as from
the registration thereof with the Central
Depository AD.

Increase of the capital

Article 12 (1) The capital of the Company may
be increased through the:

a) issuance of new shares;

b) conversion of bonds into shares as
long as same is admissible by the law.
(2) The source of funs for the increase of the
capital may be:

a) contributions;

b) funds of the Company;
Article 13 The capital of the Company may be
increased by a resolution of the General
Meeting.
Article 13a. (new GMS 01.04.2009, amended
GMS 12.04.2010) The capital of the Company
may be increased through issuing new shares
by a resolution of the Board of directors.
According to art.196, par.l of the Commercial
law, The Board of the directors is entitled to
increase the company capital for a term of five
years since registering of this amendment of
The articles of Association. The Board of the
directors is entitled to increase the company
capital to an aggregate nominal value of 600
000 /six hundred thousand/ leva.
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HOoMMHalleH pazMep oT 600 000 (wecrctoTHH
XMJISAN) JieBa.

HamannBaHe Ha xanuTana.

Un.14 (1) Hamangaparero Ha KanuTana
Ha JpyKecTBOTO €& M3BBPIUBA [0 pelleHHe
na Obmoto crbpanue.

(2) Kanuramer Ha [lpyxecTBOoTOo HE
MOXKe Ja OBJie HaMalsgBaH I10j| JONYCTHMMUS
OT 3aKOHOJATEJCTBOTO MMHUMYM, OCBEH B
clydail Ha €/1HOBpEeMEHHO HaMalsBaHe W
yBeJINYaBaHe Ha KaruTala.

OQbpaTHO H3KynyBaHe HA COOCTBEHH AKLMHU
ot Jpy#ecTBOTO

Yn.15  [pyxecTBorOo  MOXEe  Ja
M3KymyBa coOcTBeHm  akuuu  (T.e. Ja
OCBILECTBABA ODpaTHO  H3KyIlyBaHe Ha

COOCTBEHM aKLMM) BB3 OCHOBA Ha peLIeHHe
Ha O61110TO chOpaHHe Ha aKLMOHEPUTE.

III. OPTAHU HA APYXECTBOTO
Cucrema na ynpapJ/eHHe

Yn.16 JpyKecTBOTO € ¢ eHOCTENEHHA
cHCTEeMa Ha yIpaBleHMe.

Opranu na JIpyxecTBOTO ca:

a) Obwo cpbOpaHue Ha aAKLUOHEPHTE,
HapHdaHo B HACTOALIMS YCTaB M CaMmo
| "O61o/To crbpane":

6) CoBeT Ha JUPEKTOPUTE.

ObLIO CbBPAHHME
CocraB Ha O6woTo chOpanue.
IIbAHOMOWHHIH

Yn.17 (1) (mam. OCA 01.04.2009 ron.)
Q0moTo chOpaHnue BKIFOYBA aKUHMOHEPHUTE C
npaBo Ha mac. B chOTBETCTBHE C y1.1156.,
an.l 3akoHa 3a NyONMYHOTO IIpejJlarane Ha
LEeHNH KHIDKA IPABOTO Ha [Jac ce yrpaKHaBa
OT HAullaTa, BIKMCAHH B PErHCTPUTE Ha
»LIeHTpanHus nenosurap,, AJl KaTo
aknmonepu 14 nau mpeau natara Ha OOUIOTO
cpbpanie. Te yuactear B ObImoTo cbhbpanne

: the law, unless

Decrease of the capital
Article 14 (1) The decrease of the capital of the
Company may be made by resolution of the
General Meeting.
(2) The capital of the Company may not be
decreased below the minimum admissible by
in cases of simultaneous
increase and decrease of the capital.

Redemption of own shares of the Company

Article 15 The Company may redeem 1its own
shares (i.e. make a share buyback) by a
resolution of the General Meeting of the
Shareholders.

I11. BODIES OF THE COMPANY
System of management
Article 16 (1) The Company shall have a one-
tier system of management.

The bodies of the Company shall be:
a) The General Meeting of Shareholders,
hereinafter referred to as ‘the General
Meeting';
b) The Board of Directors.

GENERAL MEETING
Composition of the General Meeting
Proxies
Article 17 (1) (amended GMS 01.04.2009)
The General Meeting shall comprise of the
shareholders with voting right. Pursuant to
Article 115b, par. 1 from the Public Offering of
Securities Act the wvoting right shall be
exercised by the persons registered with the
registers of the Central depository AD as
shareholders 14 days before the date of the
General Meeting. They shall attend the General
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JUYHO MM Upe3 NpeJCTaBHTEN.

(2) [TB1HOMOLIHOTO 3a
IpejcTaBisiBaHe Ha akuudoHep B OOLIOTO
chrOpanue Ha JpyKECTBOTO OT MBIHOMOIIHUK
TpsOBa Ja Obae MHUCMEHO, [a € 3a
KoHKpeTHOTO Q0110 CHOpaHue, ja € U3PUUHO,
HOTApHAJIHO 3aBepeHO W Jla MMa MUHUMAIHO
ChAbpKaHHe, OIpeAceHo B 3akoHa 3a

HY6HH1{HOTO ImpenjiaraHe Ha UCHHH KHHXA |

WJIH B IpYT HOPMATHBEH aKT, KbM KOUTO TO3U
3aKOH [Ipernpalma.

(3) OpurnyaIbT Ha [IBIHOMOLIHOTO C€
npenocTasst Ha JpyKecTBOTO.

(4) Ynen ma CeBeTa Ha JUPEKTOPUTE
He MOXe [a IIpejCTaBNsABa AaklUOHEp IT0
IIBIHOMOLLHE.

(5) UYnenosere na CemBeTa Ha
JMPEeKTOPHUTE B3eMaT y4yacTue B paboTara Ha
ObmoTo crbpanue Oe3 rpaso Ha I1ac, OCBeH
aKko  ca  axKUMOHepH WM 3aKOHHHK
[IPELICTABUTENN Ha AKLIMOHEPH.

Komnerenrnoet na Oduoro enbpanue
Yn.18 (mam. OCA 01.04.2009 roa.)
Oobmoro crbpanue:
1. w3MmeBs 4 J0IbIBa YCTaBa,

2. yBeJuyasa U HaMallsiBa
KanuTana,

3. mpeobpa3yBa M IpeKparsaBa
JIpy»KecTBOTO;

4. n3bupa 51 0CcBODOKIaBA
yneHopeTre Ha  (CbBera  Ha
JUPEKTOPUTE;

5. onpejens BB3HArpaKAEHUATa H
TAHTHEMHTE HA BCHHUKH UIEHOBE
na CpBera Ha [HUPEKTOPMTE,
CPOKBT, 33 KOUATO ca ABJDKHMHU,
kakTo 1 Buj (dopma), Hayuy H

"Meeting in person or by proxy.

(2) The power of attorney to act as proxy of a
sharcholder at the General Meeting of the
Company shall be in written, given for the
specific General Meting, explicit, notarized and
shall have the minimum content specified by
the Public Offering of Securities Act or any
other enactment this law refers to.

(3) The original of the power of attorney shall
be handed to the Company.

(4} A member of the Board of Directors may
not act as proxy of a sharcholder by virtue of a
power of attorney.

(5) The members of the Board of Directors
shall attend the General Meeting without
voting right, unless same are sharcholders or
legal proxies of shareholders.

Competency of the General Meeting
Article 18 (amended GMS 01.04.2009) The
General Meeting shall:

1. Amend and supplement the Articles of
Association;

2. Increase and decrease the capital;

3. Reorganize  and  terminate  the
Company;

4. Elect and dismiss members of the
Board of Directors;

5. Determine the remunerations and
tantiemmes of all members of the
Board of Directors, the term within
which same are payable, as well as the
type (form), way and terms of payment
(delivery), including their right to

CPOKOBE 3a M3IIatane | acquire shares and bonds of the
(nmpenocTaBsiHe ), BKIIOYUTENHO H | Company as a remuneration and/or as
NMpaBoTO MM A2  IPUIOOHSAT | tantiemmes;

AKIMH H obnuranuu Ha

6. Appoint and dismiss certified auditors

HpyXecTBROTO KaTo and audit committee;
BL3HATPKIEHHE W/HAM  Karo 7. Approve the annual financial statement
TaHTHEMH,; after certification of the appointed




0. HazHavaBa H
pEerucTpHpany
O/IMTEH KOMHUTET;

7. onobpsiBa ro/MIIHHAS (PUHAHCOB
OT4eT  CJed  3aBepKa  OT
Ha3HAYCHUS perucTprupan
OOUTOp, B3eMa peuleHHe 3a
pasmpesensiHe Ha nedandara, 3a
nomnsasase Ha Goua "Pesepsen”
¥ 33 W3Miaulate Ha JUBUCHT;

8. pellaBa Ch3faBaHe MM U3/1aBaHE
Ha BCIKAKBH BUIOBE KallUTAIORO
CBBP3aHHU IIEHHH KHHXKA,
BKJIFOUUTENHO OIIIMH, TapaHlyH,
JIpyTd IIpaBa KbM aKUMuTe,

OIUTOPH 15§

KaKTO H KOHBEPTHUPYEMH
oOIuranmu;

9. pemaga W30aBaHeTo Ha
OOJIHTal[HH;

10.B3eMa pelseHHe 3a TMPEXBLPIAAHE
WM TIPEAOCTaBSAHE I[10JI3BAHETO

Ha LSLIOTO TBPrOBCKO
IIDEANIPHATHE;

11.p3ema pewrenus o 4i.ll14, an.l
ot 3TIILIK;

12.Ha3Ha4aBa 5 0cBOOOKTaBa
JHUKBULATOPHTE IpH
npexkpatsipaHe Ha lpy)XecTBOTO
OCBEH B crayvdan Ha
HECHCTOSITENHOCT;

13.0cBOGOXKIaBa OT OTIOBOPHOCT
wieHosere Ha  Cppera Ha
IUPEKTOPHUTE;

{4.npueMa OCHOBHMTE IlapaMcIpH
HA [porpamd 3a MarTepualiio
CTUMYJIMpaHe Ha CIYKUTEJIN Ha
HpyxecTBoTO;

15.B3eMa pelleHMe 3a OTIIHCBAHETO
#a Jpy»xecTBOTO KaTo IyONHYIHO
IPYXKeCTBO  OT  CBhOTBETHHSA
peructep Ha Komucusra 3a
¢hxHaHCOB HAI30D;

16.peluaBa  u  JApyId  BBIPOCH,
NpeIoCTaBeH ! B Herosa
KOMIIETEHTHOCT OT HOPMATHBEH

0cBODOXK 1aBa

certified auditor, resolve on the
distribution  of  profit, on  the
replenishment of the Reserve Fund and
on the payment of dividend,

8. Resolve on establishment or issue of
any kind of capital related securities
whatsoever, including options,
guarantees, other rights of the shares,
as well as convertible bonds;

9. Resolve on issue of bonds;

10.Reselve on transfer or granting the use
of the overall business company;

11.Approves resolutions pursuant to
article 114, paragraph 1 of the Public
Offering of Securities Act;

12.Appoint and dismiss the liquidators in
the event of Company’s termination
unless in case of insolvency;

13.Discharge the members of the Board of
Directors from liability;

14.Adopt the general parameters of
programs for material stimulation of
Company’s employees;

15.Resolves on the deletion of the
Company as a public company in the
respective register of the Financial
Supervision Commission;

16.Adopts resolutions on any other issues
within its competence entrusted to it by
the [aw and/or these Articles;




aKT W/HUIY oT YcTaBa;

Ceuksane Ha O6oTo cLOpanue

Y119 (1) (m3m. OCA 01.04.2009 rox.;
uam. OCA  12.04.2010 roa.) OOGuioro
chOpaHHe Ha aKIHOHEPUTE Ce CBUKBA IPU
cra3BaHe HA BCUYKH HOPMAaTUBHO
YCTAHOBEHU MPOLE/YPH 38 TOB2

(2) (otm. OCA 12.04.2010 rona.)

(3) (otm. OCA 12.04.2010 roa.)

Jeratumupane 3a yyactue B O6moro
coOpanue.
CoucebK Ha npHCbCTBALLMTE

Y20 (1) 3a yuactue B OOBWIOTO
chOpaHue  aKLHMOHEpHUTE U  TexHUTE
NPEACTABUTENHM CE JIETHTUMHUpPAT ¢ AOKYMEHT
3a CaMOJMYHOCT, @ ChIIO U C YAOCTOBEPEHUE
38 aKTyajlHO ChCTOSHME Ha BIIKCAHHUTE B
THPTOBCKUS PErUCTHD NaHHW, H3AANEHO OT
HaaJIeKeH JbpxaBeH opran  (camo  3a
JOPHANYECKH JTHI), 4 IBJTHOMOLIHUIHATE - H
C ITBJIHOMOLLIHO, OTTOBAPSIIIO Ha
u3pckBagmsTa Ha wi. 17 an.2 oT YcTaBsa.

(2) AxuuoHepure H TEXHHUTE
npencTaBUTeNny yAOCTOBEPSBAT
MIPUCHCTBUETO CU € IOAITMC B CIIMCHKA HA
IPUCHCTBAILATE. CHMCBKBT Ha
[PUCHCTBALLMTE HMA DEKBU3UTH U ce 0hopMs
B CBOTBETCTBME ¢  HM3UCKBaHHMATA  HA

THProBeKMs 3aKOH M APYTHUTE IIPUIIONKHMH |

HOPMAaTUBHH aKTOBE.

Ksopym. Ciapaui KBopym.

Ya.21 (1) 3acemanwero Ha OOmOTO
cHLOpaHue MOXE J1a Ce LIPOBEJIE, aKO Ha HETOo ¢
TpeICTaBEeHa [I0HE TOJI0OBMHATA OT KaluTalla.

(2) [lpu smnca Ha KBOPYM MOXe Jia ce
HACpO4M HOBO 3aceflaHue M TO € 3aKOHHO
HEe3aBUCHMO OT TIPEACTaBCHMs Ha Hero
KamuTall, KaTo TO MOXe Ja B3eMa pelueHus
CaMo [0 BBIPOCHTE, BKIFOYEHU B JHEBHUA
pe/ Ha ITHPBOTO 3acejanue, OCBEH ako ca
HamMle yenoBusTa Ha wi23], anl or
Toprosekust  3akod. Jlarara na  HOBOTO

Convening the General Meetings
Article 19 (1) (amended GMS 01.04.2009,
amended GMS 12.04.2010) The General
Meeting of Shareholders shall be convened
upon meeting any statutory provisions thereof.
(2) (repealed 12.04.2010)

(3) (repealed 12.04.2010)

Legitimation of attendance at the General
Meeting
List of attending persons
Article 20 (1) To attend the General Meetings
the shareholders and their proxies shall

s establish their identity by producing their

identification papers, as well as a certificate of
actual legal status of the data filed with the
Commercial Register issued by a competent
state body (for legal persons only) and the
proxies — also the power of attorney meeting
the requirements of Art. 17, par. 2 from the
Articles.

(2) The shareholders and their proxies shall
certify their attendance with a signature in the
list of attending persons. The list of attending
persons shall bear the requisites and shall be
formed in accordance with the requirements of
the Commercial Act and the other applicable
enactments.

Quorum. Decreasing quorum

Article 21 (1) No business shall be transacted
at any general meeting unless at least one half
of the capital is represented.

(2) If a quorum is not present a date for a new
meeting may be fixed and same shall be legal
irregardless of the capital represented thereto;
such meeting may pass resolutions only on the
items from the agenda of the first meeting,
unless the conditions set in Art. 231, par 1 from
the Commercial Act are present. The date of
the new meeting may be indicated also in the
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3ace€ladre MOMXE Ja ce IIoCOYM M B IIoKaHarTa
3a MBPBOTO 3aceanmce.

Kondukr na uHTepecu

Y22 (1) Axumosep wund Heros
IPEJICTABUTENl He MOXe Ja ydJacTBa B
TJIACYBAHETO CaMO B CIIC/HMTE CIyUau:

a) B cayydamre no w229
TBproeexus 3axon:

0) B cmyuyaure, KOraTro Jpyr 3aKkoH
W3PWYHO 3a0paHsBa Ha 3aHHTEPECYBAHOTO
THITe- aKIIMOHep Ja YIPaKHK ITPaBOTO CH Ha
riac.

(2) Bes

oT

BCHUKHM  CJlydaM, M3BBH
u3dpoeHuTe B anuHes 1 mo-  rope,
aKIMOHEPHT MMa I[paBO JAa YJyacTBa B
I7aCyBaHETO W JIO BBIIPOCH, KOUTO KacasiT
HEIOBH MHTCPECH.

MHo3uHcTBO

Yn.23 (1) (wosa OCA 01.04.2009
roa., u3m. OCA 08.06.2011 roa.) Peuienusra
Ha Ob6wmwoTo crbpanue mo 41.18, .1, 1.2, 1.3,
1.4, 1.5 (camo 3a TanTHEeMHTE), T.6, T.7, T.8,
1.10, T.11, 1.14 (camo, ak0 MAaTEPUAIIHOTO
CTHMYJIHpaHe € mox GopMara Ha aKkuMd Ha
ApyKecTBOTO WIIH ONIIHMK) U T.15 ce mpuemar
C MHO3ZHMHCTBO 0T 85% (ocempmeceT M IeT
MpOLIEHTa) 0T TpeAcTaBeHUTe, Ha (OOLIOTO
ceOpaHue, aKIHH.

(2) (moea OCA 01.04.2009 roa.)
Bewuxku  ocranand  peumledus Ha  OOoTO
cpOpaHHe ce IIpueMar C OOUKHOBEHO
MHO3MHCTBO OT npeiacraseHure Ha OOLIOTO
chOpaHue aKUHM, OCBCH B CIYYauTe, KOTaTo
HOPMATUBEH aKT W/WiM TO3M YCTaB HU3HCKBA
IO~ TONSMO MHO3HHCTBO.

CBHBET HA JMPEKTOPUTE
YucneHoceT, CbCTAB H MAHAT
Yn.24 (1) (m3m. OCA 01.04.2009 roa.,
n3m. OCA 08.06.2011 roa.) CesersT Ha
JMPEKTOPUTE C& CHCTOU OT ILIeCTHMa 4IIeHa.
(2) Ymenose wna  CpBera  Ha
JUPEKTOPHUTE MOTAT Aa OBJAaT U IOPHIAHYECKH

notice of the first meeting,.

Conflict of interests
Article 22 (1) A shareholder or his proxy may
not participate in the voting in the following
cases only:

I. In the cases under Art. 229 from the
Commercial Act;

2. In the cases when any other law
explicitly forbids the interested person-
shareholder to exercise his voting right;

(2) In all cases apart from the listed in
par. 1 above, the sharcholder shall have the
right to participate in the voting also on matters
that concern his interest.

Majority

Article 23 (1) (new GMS 01.04.2009,
amended GMS 08.06.2011) The resolutions of
the General Meeting under article 18, item 1,
item 2, item 3, item 4, item 5 (only for
tantiemes), item 6, item 7, item 8, item 10, item
11, item 14 (if material stimulation is in the
form or Company’s shares or options only) and
item 15 shall be adopted with 85% (eighty five
percent) majority of shares represented at the
General Meeting.
(2} (new GMS 01.04.2009) Any other
resolutions of the General Meeting shall be
adopted with simple majority of shares
represented at the General Meeting, except the
present Articles or a regulation shall provide
for higher majority.

BOARD OF DIRECTORS
Number, composition and term of office

Article 24 (1) (amended GMS 01.04.2009,
amended GMS 08.06.2011) The Board of
Directors shall comprise of six members.

(2) Members of the Board of Directors may
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LA,

(3) 3a wunewoe Ha CuBera Ha
JMPEKTOpUTE MOrar mAa Objar u3bupanu
JIULE, KOWUTO OTI'OBapAT Ha ChOTBETHUTE
M3UCKBalMA Ha TBproBCKus 3aK0H, Ha 3aKoHa
3a yBNHYHOTO Npeiarale Ha IeHHH KHYDK,
KaKTO W Ha H3WCKBAaHMATA HA  IPYTH
HOPMATHBHM aKTOBE (aKO M JOKOJIKOTO MMa
JIDYTH ~ HOPMAaTHBHM  aKTOBE, I[1OCTaBALIH
H3UCKBanMsa KbM uleHoBere Ha ChieTa Ha
JHPEKTOPUTE ).

(4) Manpgarst na CoBeTa Ha
JHPEKTOPUTE € IeT rOAWHU. YieHoseTe Ha
CopBeTa Ha OHPEKTOPUTE Morar na OBAAT
npen3dbupany Oe3 orpaHuueHus. UneHopere
na CpBeTa Ha JMPEKTOPHTE MOrar jia 0baar
OCBOOOX/IaBaHH OT JUIBKHOCT W LPeIu
U3THYaHEe Ha MaHjaTa, 3a KOMTo ca u30paHHu.

KomnerenTHoct
Yn.25 CpBeThT HA AUPEKTOPUTE MOKE
Ja IpHemMa peUleHMs TI0 BCUYKH BBIPOCH,
KOHUTO HE ca  OT  H3KIOYMTENHa
KoMIeTeHTHOCT Ha  Obuoro  cwubpanupe
CLITIACHO HOPMAaTHBEH aKT W/MJIH HACTOSIIIHS
Yecras.

KBopymM B MHO3HWHCTRBO.
HenpucbeTBeHo B3eMaHe HA pellleHU .

.26 (1) (n3m. OCA 01.04.2009 roa.,
wsm. OCA 08.06.2011) Cseerpr Ha
TUPEKTOPHTE MOKE Ja [IpHeMa PeLLeH#s!, ako
Ha 3acelaHyeTO ITPUCHCTBAT BCHYKUTE MY
YIeHoBe (T.e. M LIecTHMAaTa HIEHOBE) JHYHO
WM  NpEACTaBISIBAHM  OT APyl wWied Ha
CeBera Ha JIMPEKTOPHUTE. Hukow
OpUCBCTBYBall  4ieH Ha  (CbBeTa Ha
OUPEKTOpHUTE He MOXe La I[IpeacTaslsiBa
oBeYe OT €IMH  OTChCTBYBAIl  YIIEH.
[IbIHOMOIIHOTO 34 LIpeACTaBIISABANE HAa 4iIeH
Ha CpBeTa Ha JAUPEKTOPHTE B 3aceJaHHe Ha
CeBeTa Ha JAMPEKTOPUTE OT JApYyr 4lieH Ha
CeBeTa Ha JAUpeKTOpUTe TpsOBa MHa €
IIMCMEHO M M3PUYHO  (T.. MMEHHO 3a

“also be legal persons.

(3) Members of the Board of Directors may be
clected persons that meet the respective
requirements of the Commercial Act, the
Public Offering of Securities Act, as well as the
requirements of other enactments (if there are
any enactments setting requirements before the
members of the Board of Directors).

(4) The members of the Board of Directors
shall be elected for a term of five years. The
members of the Board of Directors may be re-
elected without limitations. The members of
the Board of Directors may also be dismissed
before expiry of the term of office they’ve been
elected for.

Competence
Article 25 The Board of Directors may carry
resolutions on all matters which are not of the
exclusive competence of the General Meeting
as per enactment and/ or these Articles.

Quorum and majority.
Carrying resolutions by non-attendance

Article 26 (1) (amended GMS
01.04.2009, amended GMS 08.06.2011) The
Board of Directors may carry resolutions only
if the session is attended by all its members
(.e. the six members) in person or represented
by another member of the Board of Directors.
No present member of the Board of Directors
shall represent more than one absent member.
The power of attorney for a member of the
Board of Directors to be represented by another
member of the Board of Directors at a session
of the Board of Directors shall be written and
explicit (i.e. precisely for representation at one
or more sessions of the Board of Directors).

10
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IIpeliCTaBlgBale B E€JHO MIM B IIOBEYE
3acenanus Ha CpBera Ha AHPEKTOPHUTE).

(2) (m3m. OCA 01.04.2009 roa.)
CbBeTHT Ha JAMPCKTOPUTE B3eMa PCUIEHHS C
eAMHOIYIIMe Ha BCUHKU uneHoBe Ha CobBeTa
Ha JUPEKTOPHUTE [10 CIETHHTE BBHIIPOCH:

1. oTKpHBaHe U 3aKpHUBaHE Ha KIOHOBE;

2. upumobuBaHe, U3MEHeHHe WU
IpeKpaTdBale Ha  ydacTue B Jpyld
APYXKECTBA;

3. omobpenwe Ha caenku no 4i.lld,
an.2 ot 3axkoHa 3a NyOJMYHO npeanaraie Ha
USHAW KHIKA (CaMO aKO CJIeJKUTE ca M3BBH
olobpeHHss OT CBBRETa Ha AUPEKTOpUTE
roauiien OuzHec-raH Ha Jlpy:xecTBoTO 32
Pa3xoiM M UHBECTHLIHH);

4. pasnopexjgaHe C©  aKTHBH  Ha
crorinoct Hag 50 000 (mermecer xMIIsi/M)
EBpo (ocBeH axo  BBIOPOCHKT €  OT
KomIieTeHTHOCTT2 Ha OOI0TO chOpaHue);

5. CcJeJKHd, Kacaelwy MWMeHaTa Ha
IOMCHHUTE, TPUTEXKABAHU OT JpyKeCTBOTO,

6. TPelOCTAaBSHE WM [0JydaBaHE Ha
3aeMu WIK KpeIuTH Ha cTodnoct Hag 50 000
(metnecet xuisau) EBpo;

7. cCKJHO4BaHE Ha JOTOBOPM 34
ONEpaTHBeH MK (UHAHCOB JIM3HHI Ha
crorroct Haix 50000 (nmermecer Xuasim)
Espo;

8 pasmopexjaHe ¢ IpaBata Ha
WHTeNeKTyaTHa coOCTBEHOCT, KakKTO |
CKJIFOYBAHETO HJIM pPa3TPOTBAHETO Ha IIATEHT,
JMIOEH3, HOY-Xay, W B3aUMHH CIIOPa3syMeHHs,
CBBP3aHU C MHTEJIeKTyaaHaTa cobcrsenocT (¢
M3KIIOUEeHHe Ha JHICH3MOHHM CHEeJKH KaTo
4acT OT KIay3uTe Ha IIPOLYKTHUTE W YCIYTHTE
KbM KpalHUTE NOTPeOUTeNM, KaTo YacT OT
ocHOBHU BusHec Ha JpyKeCTBOTO).

9. onpeneinsHe Ha JIMLETO, KOETO
CbBeTa Ha AMPEKTOpPHTEe Ipejsiara na Obie
wsbpano or  OOmworto  cpbpanue  3a
perscTpupas oauTop Ha HpyKecTBOTO 32 |
ChbOTBETHATA 'OJMHA;

10. onobpsBane KaHAMZATYpUTE Ha

Jypara 3a 3acMaHe Ha CJICAHHMTE KIFOHOBM

(2) (amended GMS 01.04.2009) The Board of
Directors shall unanimously adopt resolutions
by all members of the Board of Directors on
the following matters:

1. opening and closing of branches;

2. acquisition,  amendment  and
termination of participation in other companies;

3. approval of transactions pursuant to
article 114, paragraph 2 of the Public Offering
of Securities Act (only if such transactions are
not included in the Company’s annual business
plan for costs and investments as approved by
the board of directors);

4. disposition with assets with amount
exceeding EUR 50 000 (fifty thousand) (except
the matter is within the competences of the
General Meeting);

5. transactions related to the names of
domains held by the Company;

6. granting or obtaining loans or credits
at the amount exceeding EUR 50000 (fifty
thousand);

7. concluding contracts for operational or
financial leasing at the amount exceeding EUR
50 000 (fifty thousand);

8. disposition with intellectual property
rights as well as concluding or terminating of
patent, license, know-how, and joint
agreements relevant to intellectual property
(except of license transactions as part of the
clauses of products and services to the end
users as part of the main business of the
Company).

9. appointing a person proposed by the
Board of Directors to be elected by the General
Meeting as a registered auditor for the
respective year;,

10. approval of the application of persons
to take the following key positions (jobs) in the
Company: general director, financial director,

' sales director;

11. dismissal of the persons taking the
following key positions (jobs) in the Company:

11
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MO3ULIMK  (JNBKHOCTH) B JIpyxecTBOTO!
TeHepaneH AUPEKTOp, PHHAHCOB JIMPEKTOP M
TBPIrOBCKH JHPEKTOD;

I1. ocBoDOXOaBaHeTO Ha JIMLATA,
KOMTO 3aCMAT CIIEHOHHUTE KIIOUOBH IIO3UIIHH
(namxHOCTH) B JpysecTBoTO: renepaneH
JIMPEKTOD, (PHHAHCOB AUPEKTOP H THPIrOBCKH
THPEKTOP;

12. pewenrero mo w29, an.l or
VYcerasa;

13. npuemane Ha qmporpamd 3a
| MATEPUATHO CTUMYJIMpPAHe Ha CIY>KUTEIHTE
Ha [pyxecTBoTo;

14. mpuemane Ha TrOjULUHUA Ou3HEC-
mwiag  Ha  JlpymecTBOTO 33 pasxoiM M
WHBECTULMH;

15. npruemane Ha npaBunara 3a pabora
Ha CBBETA Ha NUPEKTOpUTe 1o wi.224, an.2 oT
T3, KaKkTo ¥ 3a IPOMEHH B TE3U NpPaBUIIa;

16. cpbupane Ha cyMH B pasmep Han
40 000 (ueTupraeceT XUIAH) JIeBa 110 KaIOH
W CIIOpOBE, paslIMYHHU OT ChOHUpaHETO Ha
B3eMaHMs, BB3HMKBAlUM OT  OCHOBHATA
nerHocT Ha JpyxecTBOTO;

I7.  BzemaHe uHa  pelicHue  3a
yBelIHYeHHe Ha KanuTajla 1o peaa Ha un.196,
aj1.] oT ToproBeckus 3aKoH.

(3) (usm. OCA 01.04.2009 rop.)
Beuuky octananmn peuieHus Ha (CbBeTa Ha
JUPEKTOpUTE C€ B3eMaT C OOHKHOBEHO
MHO3HHCTBO OT BCHUKM 4neHoBe nHa ChBera
Ha IUPEKTOpHTE, OCBEH B CIIy4YauTe, KOraTo
HOPMATUBEH aKT M/WMIH TO3U YCTaB M3MCKBA
O-TONAMO MHO3HHCTRO.

(4) (mam. OCA 01.04.2009 rop.) 3a
peuwienusita Ha (CpBeTa Ha AMPEKTOPUTE Ce
BOJSAT IIPOTOKOJHM, KOHWTO Ce IOMJIMCBAT OT
BCHYKH [IPMCHCTBAIIH YJIEHOBE, KA4T0 C€
oTOens3Ra Kak € IiacyBall BCEKM OT TIX IIO
pasrnexigaHuiTe BBIOpocd. B cayyail, ude
NPUCHCTRYBAI HA 3aCCHaHUETO WIeH Ha
CsBeTa Ha  JIUPEKTOPUTE  IIPEACTaBISBA
oTcherBamy wieH Ha ChBeTa Ha JTUPEKTOPHTE,
TOBa M3PHMYHO ce 0oThens3Ba B HPOTOKOJA, a
I'BIHOMOILHOTO (MM 33BEPEHO KONHEe OT

general director, financial director, sales
director;

12. the resolution as per article 29,
paragraph 1 of the Articles;

13. adoption of programs for material
stimulation of the Company’s employees;

14. adoption of the annual business plan
of the Company for costs and investments;

15. adoption of rules for work of the
board of directors as per article 224, paragraph
2 of the Commercial Act, and any further
amendments thereof;

16. collection of amounts exceeding the
amount of BGN 40 000 (forty thousand) under
appeals and disputes raised from the
Company’s main activity;

17.  resolution for increasing the
company capital under the regulations of
art.196, par.1 of the Commercial law.

(3) (amended GNS 01.04.2009) Any
other resolutions of the Board of Directors shall
be adopted by simple majority of all members
of the Board of Directors, except the present
Articles or a regulation shall provide for higher
majority.

(4) (amended GMS 01.04.2009) The
resolutions of the Board of Directors shall be
reflected 1n Minutes signed by all present
members, stating the way each of them voted
on the discussed matters. In cases when a
member of the Board of Directors present at
the session represents an absent member of the
Board of Directors, this shall be explicitly
stated in the Minutes and the power of attorney
(or a certified copy thereof) shall be enclosed

' to the Minutes.
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HEro) ce pHIara KbM IpoTOKOIA,

(5) (msm. OCA 01.04.2009 rop.)
ChbBETBT Ha JMPEKTOpUTE MOXKE Ja B3eMa
PCIICHHUS #  HENPUCHCTBEHO, aKO BCHYKH
wieHoBe Ha (bpBeTa Ha JUPEKTOPUTE Ca
3asBHJIM  NIMCMEHO  CBIVIACHETO CH 34
pemienrero.  IlncMmeHoro  3asBsBaHe Ha
CBIVIACHE 110 TIPEAXOJAHOTO U3PEUEHHE & CaMo
JIUYHO, & HE ¥ YPe3 [IBIHOMOLIHHK.

(6) (mopa OCA 01.04.2009 rona.):

[Tucmenara Gopma 1o npenxoAHaTa aiuHes
CC CYMTa 3a cCllazeHa M B Clydyad, ue
H3ABJICHUETO € M3IMIPATEHO 110 efleKTPOHeH
0BT M € IIOANKCaH0 chobpa3Ho pasrnopeadure
Ha 3aKoHa 3a ENeKTPOHHUS JIOKYMEHT W
€JIEKTPOHHMUSI ITO/UITHC,

PaMku HA HeNPHIOKUMOCT HA
orpanu4enuero no 4237, and or
Toeproeekust 3aKon

Yn.27 (u3m. OCA 01.04.2009 rop.)
HUnenosete Ha CbBeTa Ha AUPEKTOPUTE HMMAT
NpaBOTO OT CBOE W/HJIH OT 9YXKIO HUME 1a
M3BBLPIIBAT THPIOBCKH CHIEJIKH, /1A YYACTBAT B
TBPTOBCKH JPYIXKECTBA KATO HEOTpaHWYEHO
OTTOBOPHH CBJAPYKHHMIM, KakTo U Aa Obaar
[IPOKYPUCTH, YIIPABUTEIM MM <WIEHOBE Ha
CBBETM  Ha  JIpyrM  JpyXecTBa WM
KOOIepalny, KOTaTo ce M3BBpLIBA
KOHKypeHTHa AeHHOCT Ha JIpyxecTBOTO, HO
IIpu choOpaszsigaHe ChC 3aMBIDKEHUATA UM 110
y1.1166 ot 3akoHa 32  NyDIMYHOTO
ITpefyiarade Ha LIeHHH KHMKA.

OTtrosopHocT.

Cnyuan, B KOUTO He ce noema

OTIrOBOPHOCT.

Yn.28 (1) YiacHorere nHa CwBera Ha
TUPEKTOPUTE OTIOBAPAT 38 BPEJUTE, KOUTO ca
MPUYMHMIN  BHHOBHO Ha  [[pyKecTBOTO.
Beceku ot  uneHoete Ha (CwBeTa Ha
JTUPEKTOpUTEe MOXe nHa Oble ocBoOOojieH OT
OTTOBOPHOCT, 4KO C€ YCTAHOBH, Y€ HIMa BHHA
38 HaCTBIIHIUTE BPeIH.

(2) Hesapucumo oT gmncata  Ha

(5) (amended GMS 01.04.2009) The
resolutions of the Board of Directors may also
be adopted by non-attendance, provided all
members of the Board acknowledge their
consent with the resolution in writing. The
written acknowledgement under the preceding
sentence shall be personal only and not through
a proxy.

(6) (new GMS 01.04.2009) The writing
form as per the preceding sentence shall be
considered respected also in case the
acknowledgement has been sent by e-mail and
1s signed pursuant to the provisions of the Law
for Electronic Document and Electronic
Signature.

Framework of non-application of the
restriction under Art. 237, par. 4 from the
Commercial Act
Article 27 (amended GMS 01.04.2009) The
members of the Board of Directors shall have
the right to, on their own behalf and/or on third
persons’ behalf, close business transactions,
hold interest in business companies as
unlimited members, as well as act as
procurators, managers or members of boards of
other companies or cooperatives, when an
activity competitive to the one of the Company
is carried out but in due observance of their
obligations under Art. 116b from the Public

Offering of Securities Act.

Liability
Cases of non-liability

Article 28 (1) The members of the Board of
Directors shall be held liable for any damages
guiltily inflicted to the Company. Each member
of the Board of Directors may be relieved from
liability if it is established that he is not guilty
for caused damages.

(2) Irregardless of the lack of resolution of the
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pewenne Ha  OOmworo  cndpanme  3a
OCBODOXABAHE HA BCHYKM WM HA YACT OT
unenosere na CpBeTa Ha AMPEKTOPUTE OT
OTTOBOPHOCT, CBOTBETHHTE 4IEHOBE Ha
CebBeTa Ha JUPEKTOPMTE (32 KOHTO HIMa
pelleHye 3a 0CBOOOK AaBaNe OT OTTOBOPHOCT)
HE HOCAT OTTOBOPHOCT cIpsaMo [lpyxecTBoTO
H CIPIMO aKIIMOHEPUTE 38 CKIIOUEHH CHACIKH
(BKTIOUUTENIHO ¥ YIIBJIHOMOILIMTEIHU) H 34
M3BBLPLICHH 1eUCTBHS, KOraTo:

a) T ca MpeAlpUeTd B M3IIBIHEHUE Ha
pewenre Ha OboTo crdpanue

148114

0) cBC CcBOE HOCHGABALIO pelIeHue
O0woTro cvOparne e TMOTBHPAUIO WK
0R0OPUIIO CLIEIIKATA UAH AEHCTBHETO.

(3) Pasnopenbara Ha anuHes 2 IO -
rope ce mpujara, KakTo KoraTo pelieHHeTo 3a

JAEUCTBHUETO I cleKaTa e B
KoMIIeTeHTHocTTa Ha OO0moro cbnbpaHue
chryiacHo TBProBckuMs 3aKoH, 3akoHa 3a

MyONHYHOTO IpeijiaraHe Ha IIeHHH KHMXKA,
Ipyr HOpPMaTHBEH akT W/WIM CBhIJIACHO
VYcraBa, Taka ¥ KOTaTO Te3W BBIIPOCH HE ca
6unu B KomrreTeHTHocTTa Ha O0woOTO
chOpaHue, HO BBIPEKH TOBa TO CE& €
IIPOU3HECIIO 11O THX.

(4) Paznopendure Ha ropHUTE anuHes 2
U anuHes 3 ce IpunararT CbOTBETHO W 3a
De3medicTBHS Ha wieHoBe Ha (CpBera Ha
NHUPEKTOPUTE.

Bbinarane Ha ynpaBJieHHETO U
OBNACTHBAHE 32 NPeACTAB/AABAHE HA
ApyxecrBoro

Yn.29 (1) CoBeTbT Ha AMPEKTOPHUTE
BBH3jara yNnpaslIeHHEeTO Ha JIpyKecTBOTO Ha
eqUH OT CBOMTE wWieHoBe — HM3nbIHHTENEH
YieH ¥ T0 OBIAacTsARa /i@ [IpPeacTaBngBa
HpyxecTBoToO.

(2) M3npanuTe nyaT
npencrapisisa ApyxecTBoTo.

(3) Koukpernoro  Hazeanue  Ha
JUTBACHOCTTA Ha M3nsiaHuTeIHHS uneH (Hanp.
Msnpanurenes  OUPeKTOp HMAIM  Ap.)  Ce

HJieH

General Meeting for the relief from liability of |
all or some of the members of the Board of
Directors, the respective members of the Board
of Directors (for whom there is no resolution
for relief from liability) shall not be liable

before the Company and before the
shareholders for any closed transactions
(trusteeship inclusive) and for exercised

actions, when:

a) same have been closed/ exercised in

execution of a resolution of the General

Meeting;

OR

b) by its subsequent resolution the

General Meeting confirmed or approved

the transaction or action.
(3) The provision of par. 2 above shall also
apply when the resolution for the transaction or
the action is within the competence of the
General Meeting as per the Commercial Act,
the Public Offering of Securities Act, any other
enactment and/ or these Articles, as well as
when these matters have not been within the
competence of the General Meeting but
nevertheless it came with a decision thereon.

(4) The provisions of par. 2 and 3 above shall
apply, respectively, for any omissions by the
members of the Board of Directors.

Commissioning the management and
assigning the representation of the Company

Article 29 (1) The Board of Directors shall
commission the management to one or more of
its members — Executive member and shall
empower the same to represent the Company.

(2) The Executive member shall represent the
Company.

(3) The explicit designation of the position
Executive member (for example, Executive
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onpeacia oT CobBeTa Ha JAAPCKTOPHTE.

ITpokypueru

Y1.30 (1) Bp3 ocHOBa Ha pelleHue Ha
CpBeTa Ha JMPEKTOPUTE EeIMH HJIM I10BEYe
MPOKYPHCTH MOTraT ja ObAaT HaToBapeHW U
YII'BITHOMOLLEHH Jit:} yUpaBasiBaT
NpenpuaTHeTo Ha pyecTBoTo.

(2) CpBerhT HA AUPEKTOPUTE ONIPEIICIIs
Opost Ha IIPOKYPHUCTHUTE, onpeaens
KOHKPETHHTE JIMLA, KOWTO 1le Obpaar
IPOKYPUCTH, OJIPEAe)iss Bb3HATPaXKCHHUETO
MM, & CBINO Taka peruana (ako IPOKYpPHCTHTE
ca TIoBede OT eIuH) Kak [pOKYpPHUCTUTE
TIpeCTaB/ISIBAT HpyxecTBOTO (BceKkn
IPOKYPUCT MOOT/AGNIHO MJIM HacT OT HIH
BCHYKM [IPOKYPHCTH CHBMECTHO).

3 YBAHOMOIIIaBAHETO Ha
MPOKYpPUCTa B M3UCKyeMaTa OT 3aKoHa (opma
Cé M3BBbpIIBA OT M3nenuurennusa dien,
KOHTO UpencTaBisBa pyKeCcTBOTO M IPH
CKJIFOYBAHETO Ha JIOTOBOPA C IPOKYPHCTA.

IV.TOAUINHO NMPUKIIOYBAHE U
PA3IIPEJAEJEHHUE HA ITEYAJIBATA
PDuUHAHCOBA FOAMHA

Un.31 Bceska dunancosa rojvdHa Ha
HpyxecTBoTO CBBRAgA C  KajJeHHapHarta
roguna (01 ssHyapu-31 gexeMBpH).

TogMIIHO NPHKIHYBAHE

Y32 (1) ['opduHOTO TPHKITHOYBAHE
Ce U3BBbPIUBA B CHOTBETCTBHE C LeHCTBALIUTE
HOpPMATHBHHU aKTOBE.

(2) (uam. OCA 01.04.2009 roa.)
ExerongHo CpBeTHT Ha JAUPEKTOPHUTE CHCTABS
3a M3TEKJIAaTa KajeHgapHa [ONMHA [OIHIICH
(bMHAHCOB OTUET M JOKIaJ 3a AEHHOCTTa W I'H
npefcTaBs  Ha  u3bpanng  or  OO0wOTO
CHOpaHue perucTpupad OaMTOP.

(3) (usm. OCA 01.04.2009 ronu.)
["OAMINEMAT (UHAHCOB OTHET CE& IIPOBEPSBA
oT HasHauenus or O6moto cwbOpayue

PETUCTPHPAH OJHUTOP.

' Director, etc.) shall be determined by the Board

of Directors.

Procurators
Article 30 (1) By resolution of the Board of
Directors one or more procurators may be
entrusted and authorized to manage the
enterprise of the Company.

(2) The Board of Directors shall determine the
number of procurators, the persons to act as
procurators, their remuneration and shall also
decide (if the procurators are more than one)
how the procurators shall represent the
Company (each procurator individually or
some of or all procurators jointly).

(3) The authorization of the procurator in the
form required by the law shall be made by the
Executive member who represents the
Company and on signing the agreement with
the procurator.

IV. YEAR-END ACCOUNTS AND
PROFIT DISTRIBUTION
Financial year
Article 31 Each financial year of the Company
shall coincide with the calendar year (January

01 — December 31).

Year-end accounts documentation
Article 32 (1) The year-end accounts shall be
closed in accordance with the acting
enactments.

(2) (amended GMS 01.04.2009) On annual
basis, the Board of Directors shall draw an
annual financial statement for the past calendar
year, as well as statement of its operations and
present the same to the certified public certified
auditor elected by the General Meeting.

(3) (amended GMS 01.04.2009) The annual
financial statement shall be checked by the
certified public auditor appointed by the
General Meeting.
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®oup ,,Pezepsen

| Yn.33 JlpyKecTBOTO  3a)IBIKHTEIHO
. oOpasyea @onx "Pesepsen”. Hapex c
OCTAHAIWTE HM3TOYHMUM, TIPeJBHAEHH B
HOPMATHBHUTE  aKTOBE, KAaKTO U  BLB
BBTPELIHUTE aKToBe Ha  Jlpy»KecTBOTO,
U3TOYHMK Ha ¢ouy ""Pesepsen” e u Haii-
Manko 1/10 or neuyanbarta, KOSTO ce OTHENS
HOKaro cpencrsara BbB Qonma crurdat 1/10
OT Kafuraa.

Pasznpenenenune na neyanbara n
H3IIalade HA JHBHACHTH

Yn.34 (1) Obmoro crbpanue penrasa
K4aKBa 4acT OT YHcTaTa nevaida e ce oTHece
o donzoere Ha [pyxecTBOTO M janu u
KaKBa YacT IUe Ce pasnpenens 1oj dopmara
Ha JAMBUJEHT.

(2) HusuieHTd ce wM3MUIALAT IIPH
CIia3Bale Ha M3UCKBaHMATA Ha wicH 247a o1
Tonprosckus 3akoH M Ha 3akoHa 3a
nyOAMYHOTO peiarane Ha LeHHHN KHUXKA.

V. PA3HMU
Henpunoxumu pasnopendbu ot Yeraea,
3armaBus.,

Y35 (1) Ilpu mporuBopeune Memxmay
pasnopenda (pasnopeiOH) Ha TO3W YCTaB U
[OBENMTENIHA  HOpMa  Ha  JeACTBaLIOTO
3aKOHO/ATENICTRO, ce npuanara
[TOBEJIUTEIHATA HOPMA.

(2) 3armaBuara B YcTaBa HSMa jid
Oppar  obpwp3BamM 3@ LEAMTE  Ha
TBHIKYBAHETO Ha TEKCTOBETE, 32 KOHUTO Ce
OTHACSIT, U Ile C& CYMUTAT BKIIIOUEHU CaMoO ¢
oTJie]] yaecHsIBaHe Ha 9eTeHeTo.

IlpHn0KHMH IPpABHH HOPMH
Y36 3a HeypereHHTE C TO3M YCTaB
BBIIPOCH ¢€ IIpWjiarar pasnopeadure Ha
TeproBckus  3akoH, Ha  3akoHa  3a
| ny6IMYHOTO MpelnaraHe Ha 1eHHU KHHXa U
Ha APYTUTE HOPMATHBHM aKTOBE, JeHCTBAIIM
B Penybnuxa benrapusi.

Reserve Fund
Article 33 The Company shall obligatorily
form a Reserve Fund. Apart from the other
sources stipulated by the enactments, as well as
by the internal acts of the Company, a source
of the Reserve Fund shall also be at least 1/10
from the profit, which shall be set aside until
the funds in the Fund reach 1/10 from the
capital. '

Profit distribution
Article 34 (1) The General Meeting shall
decide what part of the net profit to be carried
to the funds of the Company and whether and
what part to distribute in the form of dividend.

(2) Dividends shall be paid in due observance
of the requirements of Art. 247a from the
Commercial Act and the Public Offering of
Securities Act.

V. MISCELLANEOUS
Non-applicable provisions of the Articles.
Headings
Article 35 (1) In case of any discrepancy
between provision(s) of these Articles and an
imperative norm of the acting legislation, the

imperative norm shall be applied.

(2) The headings herein shall not be binding
for the purposes of interpretation of the texts
they refer to and shall be considered as
included for reference only.

Governing law
Article 36 All matters not expressly settled
herein shall be governed by the provisions of
the Commercial Act, the Public Offering of
Securities Act and all applicable enactments |
acting within the Republic of Bulgaria. |
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E3uk
Y37 (mam. OCA 01.04.2009 rop.)
Tozm VYcraB e cberaBed W [IOANMCAH Ha
Opnrapcku v aHrauiicku esuk. B cayuail Ha
[POTUBOPEYME MEXIY TeKcTa Ha OBJIrapcku
€3MK M TeKCTa Ha aHTJHMHCKM  E3UK,
IIPHOPHUTET HMa TeKCTa Ha OBITAPCKU €3UK.

Opurunaan

Yn.38 (uam. OCA 01.04.2009 roa.,
n3m. OCA 08.06.2011 roa.) Tosu VYcras e
IIOJIIIMCAH B YeTUPH OPUIMHAIHY eK3eMILIipa
Y e 3aBeped OT BCHUKH wieHose Ha CbBeTa Ha
TUPEKTOPUTE, BKITFOYUTEIHO W OT H30paHus
or OO06woro cwbpanne, HpPOBEIEHO Ha
08.06.2011 rox.

Language
Article 37 (amended GMS 01.04.2009) These
Articles were made and signed in Bulgarian
and in English language. In case of
discrepancies between the Bulgarian and the
English version, the Bulgarian text shall
prevail.

Originals
Article 38 (amended GMS 01.04.2009,
amended GMS 08.06.2011) These Articles
were signed in four original copies and is
certified by all members of the Board of
Directors, including by the appointed by the
(General Meeting held on 08.06.2011
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