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r. oErrlrr noJroxEHr,lfl
Craryr

rlr.l (l) "Znrecrop.Ef" AA,
HapI,FraHo no-AoJry cbrrlo v caMo
",{pyxecraoro", e aKquoHepHo .qpyxecrBo
tro cMr.rcbJra Ha .rr. 1 5 8 r{ crenBarrlrzre or
Trprorcrur 3aKoH Ha Peny6nura Blnraprzr.

(2) .{pyNecraoro e ropuAr4irecKo Jrr4ue.
(3) Axquouepltre He orroBaprr 3a

3aAlJIXeHIirra ua,{pyxecmoro.
(4) ,{pyNecrnoro He orroBapr 3a

3aAbJrxeHr.rrTa Ha aKIII4oHepr.rTe.

BrrnuKsaHe
rlr.2 .{pyNecrBoro e }n{peAeHo rrpe3

npeo6pasynauero Ha "I,lnrepuergara.Ef"
OOA or ApyxecrBo c orpaHuqeHa
oTroBopHocr B aKrlr4oHepHo ApyxecrBo
cb racno perueHue Ha O6rqoro cr6pauue Ha
cbApyxHr.rqure npoBeAeHo Ha I orrouepu
2003 r. {pyxecreoro e yHr,rBepca;reu
lpaBonpneMHrrK Ha [peKpaTeHoro
ApyxecrBo "Llnrepuer4ara.Ef" OO.{ (crc
ceAaJrnqe rr aApec Ha ynpaBJreHrr e fp.
Co$lrr, paftoH "Kpacna norrHa". yJr.
"Blsrpecenue" J\b3 1, per. ro Q.4ero
Ns5692/2000r. ua CIC), qlzlzro aKrIrBI{ LI
Dacr4Br4 e noeJro.

Ily6.nraveu xapaKTep
9.n.3 ,{pyNecrnoro e ny6ruvno

Apy)KecrBo rro cMrrcbJra Ha 3axosa 3a
uy6nuvnoro npeAJraraHe Ha rIeHHIz KHLIxa
(nopafln roBa, qe e rz3A€Ino aKIII,III flpz

I. GENERAL PROVISIONS
Legal status

Article I (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 Reoublic of
Bulgaria

(2) The Company is a legal person.

(3) The shareholders are not liable for the
liabil i t ies of the Company.

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

Occurrence
Article 2 The Company is established through
the transformation of Internetdata.Bc 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 is a universal successor of
the terminated company Intemetdata.Bc Ltd.
(domiciled in Sofia city and having its
registered office at 31 Vazkresenie St., Krasna
Polyana Region, registered under Company
File No. 569212000 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



ycJroBr.rr Ha II6pBI{qHO nyonurlHo
npeAnaraHe). ,,{pyxecrnoro e B[vcaHo B
cborBerur4r pefl{crbp ua Koir.tucuxta ga
(pr4HaHcoB HaA3op.

Cporc
{.iI. 4 ,{pyxecrBoro e yqpeAeHo 3a

Heorrpe,qeneH cpoK.

@tpnra
rll.5 (Drlpr,lara na .{pyNecrBoro e

"Znnecrop.Bf" A.{. (Duprraara Moxe Aa ce
I,BNIICBA AON:bJIHIITENHO I] HA JIATI4HI4UA TAKA:

"Investor.BG" AD.

Cegaruqe rr aApec Ha yrrpaBJreHue
rlr.6 (1) Ce4a:rvrqero Ha

,{pyxecrnoro e B fpaA Co$ux.
(2) Agpeclr Ha ynpaBrreHr{e Ha

,{pyxecrooro e: fpaA CoSux, pafton "Kpa*ra
llorfua", yn. "BrsrpeceHr4e" N9 31.

Ilpeguer na Aefiuocr
{.ir.7 .{pyNecrBoro r{Ma 3a npeAMer Ha

4eftHocr: Koncylranrcra 4efiuocr;
flpe4cranzrercrBo rr areHTcrBo Ha Mecr:evr 14
qyxAecrpaHHra Queuvecru u rcpuAr4irecKr,r
nuqa; Onepaquu no peeKcnopr; lloxynxa u
npoAax6a Ha HeABrrxrrMrl 14 MoTr4:
flpoyunane, [poeKTr,rpaHe, r,r3fpa)K.qaHe u
peMoHT Ha cfpaArr: Blrpeuftro 14
BbHrxHorr,proBcKa AefiHocr; Tpancnoprna
4eftuocr; TyponeparopcKa v rypl4crl{llecKa
areHTcKa AerHocT; Pexravna 14
zuSopuaquouna AeI4HOCT:

PecropanrropcrBo I{ o6rqecrseHo xpaHeHe;
Xorerlrepcrno. ,{pyxectroro Moxe ra
u3BbpIrIBa BcrKaKBu apyru 4efruocru,
pa3perrreHr.r oT 6urapcroro
3aKOHOAaTeJTCTBO IIpU Cna3BaHe Ha BCIiqKI{

AefcrBarqu Jrr4rIeH3r{oHHI4, perucrpaUI,toHHt4
r4nr Apyftr pexuMII.

rr. KAfruTAJr r4 AKrII4rI.
Kanura,'r

offering). The Company
respective Register
Supervision Commission.

is registered with the
of the Financial

Term
Article 4 The Company is established for an
unlimited term.

Name
Article 5 The name of the Company is
LlHrecr:op.Ef A.{. The name could also be
written in the Roman alphabet as InvestorlBG
AD.

Domicile and registered office
Article 6 (1) The Company is to be domiciled
in Sofia city.
(2) The registered offrce of the Company is to
be at 3 I Vazkresenie St.. Krasna Polvana
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;
advetising 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.

II. CAPITAL & SHARES
C'
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rl"u.8 (f) (ropurrzpana c peureur4e Ha
CA or 01 .04.20 I 1 ; r43M. ogo6peuo v
rorBlp,qeHo c perxeHrre na OCA or 08.06.
2011 rog.) Kanura.,r:sr na ,{pyxecreoro e 1
438 695 (ear.tr Mr{rrr4oH irerr,rpr4 crorr4H
Tpr4AeceT rr oceM xr4n[Arl [recTcToTr4H
AeBerAecer u ner) reea.

(2) (ropurupaua c peureHae na C! or
0\.04.2011; r43M. oAo6peHo r.r norBbp.qeHo c
perrreurre sa OCA or 08.06.2011 rog.).
Kannrarlr na ,{pyxecrnoro c pa3[peAeneH
s 1 438 695 (egvr Mr.rrrr,roH qerr.rpr4crorr4H
TpI{AeCeT r4 OCeM XIj.''flI'Ll IIeCTCTOTI4H

AeBerAecer rz ner) 6pox aKrlr.ru c HoMr,rH€rJrHa
croftnocr Ha BcrKa orAeJrHa arqur or no 1
(e4v u) les.

(3) Kanuraalr e BHeceH r.r3urJro.

Arcqur
9.u.9 (1) Arqnzre Ha.{pyxecraoro ca

noLIMeHHIT 6esHanI,I.{Ha.
(2) Axquure, eMr4'tarpaHv Ao

nplreMauero Ha Hacronqu{ Yctaa, ca
o6I4KHoBeHI,I novMeHHr4 6esHanI,HHI,I t4
o6pa:year eAVH K;rac. Bcsxa o6zxHoeeHa
aKrlr.rr AaBa rrpaBo Ha eAvH rnac s O6qoro
c'b6pa],l.ve, KaKTo r,r upaBo Ha 4rznu4eur (aro
TaKbB ce pa:npe4enr) H npaBo Ha
Jrr{KBr4AarIuoHeH Mr (n cnyuafi Ha
r'uxnugaqut), c6pa3MepHr4 Ha HoMr.rH€lJrHara
cTofiHocT Ha aKtfllflTa.

(3) Axquzre or cJreABarq[re eMr{cr,trl
Mofar Aa 6rrat o6urnoeeHll r4lttl
[pr.rBlrnerupoBaHr4, Karo npr.rBr4Jrrrr[poBaHr.rre
aKrlnr4 Morar Aa AaBaT (T.e. ocuryptBaT)
TaKr{Ba oco6euu flpaBa, Kor.rro ca AorIycrrIMI4
oT 3aKOHOAaTeJICTBOTO K6M CbOTBeTHIl.fi

MoMeHT. flpueurerupoBaHrrre aKI{I{I4 Morar

Aa 6rgar c unr4 6es fipaBo Ha rJlac.
Oco6ennre npaBa, KoI4To AaBar
npr4Bl,rnefrrpoBaH[Te aKrlr{}r or Bc{Ka orAeJIHa
eMr4cv[, ce ofipeAersT c pelxeHl{eTo 3a
I43.IIABAHETO I,IM.

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

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 I
(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 ofthe share.

(3) A11 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.



Knura Ha aKrlt{oHepure.
V4ocronepureJrHu AoKyMeHTn 3a

IIplrTez|(aBaHIrTe aKIII{I|.
rl.u.10 (1) Knprara Ha axrluoHepprre ce

BoAri or "I{eurpaleH 4enosrzrap"A,{ B
cboTBeTCTBlIe C aKTOBeTe, peryJrr4pailIH

4efiuocrT a lry.
(2) "IJenrpalen 4eno3r,rrap" AA

[43AABA yAOCTOBepr4TeJrHr{Te AOKyMeHTTT
/Aelo3uTapHr4 pa3 I4cKI.tt 3a rrpl4 TeXaBaHZTe
OT AKIIIIOHCPI{TE AKIIV !1.

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
issued by the Central Depository AD.

Ilpexsrp.nnre Ha aKunrr
9.r.11 (usm. OCA 01.04.2009 ros.)

I,Isgananero r4 npexBtpJrrHero Ha
6eguaruqHr4re aKr1.r4rl, rr34arenrr or
,,{pyxecrnoro , r4Ma AeficrBr,re or
perlrcrpaqrr{Ta rair.r n "I{eurpaleu 4enosa:rap"
AA.

Vne,ruqasaHe Ha KarrlrraJra
9.u.12 (1) Kanuraatr ua,{pyxecrnoro

MOXe Aa Ce yBerr4qaBa qpe3:

a) vs4aBa]Je Ha HoBr.r aKr{trtr:
6) npenpt qaHe Ha o6ruraquu B aKrluu,

AOKOJTKOTO TOBa e AO[yCTr4MO OT 3aKOHa.

(2) llsroquux Ha cpeAcrBa 3a
yBenl4qaBaHe Ha Karrl4TaJra Morar.4a 65.qar:

a) nuocr<r.r:
6) cpe4crna Ha ApyxecrBoro.
Y.n.13 Kanuraalr Ha ApyxecrBoro

MOXe Aa Ce yBer[qaBa no perueHl,Ie Ha
O6qoro cr6panue.

9r.13a (Hon OCA 0L.04.2009 roa.,
rcn{. OCA 12.04,2010 rog.) Kanzrallr ua
ApyxecrBoro Moxe Aa 6lge yreluvaeau
qpe3 r,r3AaBaHe Ha HoBLI aKr\nv 14 no pellreHl4e

Ha ClBera Ha AI{peKTopIzre. Ha ocuoBaulre
.v.lr.l96, ar.1 o:r Ttproncxlrx 3aKoH, C6Ber6r
Ha AnpeKToprrre e oBJracreH Aa yBeruqaBa
KarrlrT€rJra Ha Apyx{ecTBoTo 3a cpoK Ao neT
toAr.rHr4 cne.q perllcTpl4paHero Ha
I{3MeHeHI{ero na Yc:rasa B T€13I4 My r{acr.

Crserlr Ha .qrlpeKTopl4re e oBJIacreH Aa

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
Deoositorv AD.

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

a) issuance ofnew 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.796, par.1 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.Kanrrra:la lo uarcuuareu o6

,4



HoMrrHrrJreH pirMep or 600 000 (urecrcrorun
xur.u4z) lena.

Hanrafl qsaue Ha Karrr{Ta.,.ra.
rln.14 (1) HaMarqsaHero Ha Karrr.rrarra

Ha ,{pylxecrBoro ce I,r3BbprrrBa no pelreHr4e
na O6rqoro cr6pauue.

(2) Kanzranlr na ,I{pyNecrBoro He
Moxe Aa 6l4e HanaalrnaH rIoA AonycrrzMl4t
oT 3aKOHOAaTeJTCTBOTO MI4Hr.rMyM, OCBeH B
c,lytaft Ha eAHoBpeMeHHo HaM€L[rBaHe r,r
yBeJrr{qaBaHe Ha Ka[I{Taura.

O6panro rr3KyrryBaHe na co6crsenu aKrIuu
or.{pyxecrnoro

91.15 [pyxecrnoro Moxe Ia
tr3KynyBa co6crseHu aKr\rfiI (r.e. Aa
octlrlecrBrBa o6pa:rno rl3KyuyBaHe Ha
co6crgenu arrlau) 863 ocHoBa Ha pelreHue
na O6qoro cr,6pauue Ha aKrlr.roHepr.{Te.

ilI. OPIAHTT HA APyXECTBOTO
Cucrenra Ha ynpaB./'reHr{e

9,r.16 {pyxecrBoro e c eAHocreleHHa
crIcTeMa Ha ynpaBJreH14e.

Opraurz Ha ApyxecrBoro ca:
a) O6qo cr6pauue Ha aKrlr4oHepr4Te,

Hap[qaHo B Hacrorrrrr4r Ycrae 14 caMo
"O6rqo/ro cr6pauue":

6) Crner Ha Ar{pexropr{re.

OEIIIO CbEPAHI4E
Crcras Ha 064010 cr6panue.

[u.nHorvrouruuqu
9.u.17 (1) (usnr. OCA 01.04.2009 roa.)

O6rqoro c'b6pa:r.r4e BKJrIoqBa aKqI4oHepI4Te c
npaBo Ha rJrac. B csoTBercrBr4e c v:r.l156.,
ar.1 3axona :a ny6nuuHoro lpeAnaraHe Ha
ueHHu KHrzxa flpaBoro Ha rJlac ce y[paxH{Ba
oT rrfi]JaTa, BIIITCaHI4 B peflICTpIrTe Ha

,,I-[enrpanuua Aerro3lirap,, AA Karo
aKrlr4oHepu 14 gnu npe4ra IaTaTa ua o6rqoro

e. Te s O6ruoro cb6paHne I General M

Decrease of the capital
Article 14 (1) The decrease ofthe capital ofthe
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
the law, unless in cases of simultaneous
increase and decrease ofthe caoital.

Redemption of own shares of the Company

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

III. 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
sharehoiders with voting right. Pursuant to
Article 115b, par. I from the Public Offering of
Securities Act the voting 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

shall attend the General

*4



Jrr{qHo I4JIH r{pe3 rrpeAcTaBr4Ten.
(2) fluurolrollnoro 3a

lpe,qcraBJrrBaHe Ha aKqr{oHep a O6rqoro
cl6paHue na ,{pyxecrnoro or [bJrHoMotuHr4K
rpx6na Aa 6lAe rracMeHo, Aa e sa
KoHKperuoro O6rqo cr6panrre, Ia e r,r3pr4irHo,
HOTap[aJrHO 3aBepeHO V IA ldMa MrrHIrM€LrrHO
cb.q6pxaHr4e, ofipeAeJreno s 3axoHa 3a
ny6nzvnoro [peAJraraHe Ha qeHHr.r KHr4xa
LIJII{ B Apyr HOpMaTaBeH aKT, KbM KOr{TO TO3LI
3aKOH npenpatrla.

(3) Opuruuan:br Ha ntJrHoMorrlHoro ce
lpeAocraBr na,,{pyxecrooro.

(4) rfueu Ha Crgera Ha Ar{peKropr,rre
He MOXe Aa npeAcTaBJrrBa aKrlzoHep IIo
n6JrHOMOrrlr4 e.

(5) qreHoeere Ha Crsera Ha
Ar4peKTopr4Te B3eMar )n{acrrre r pa6orara Ha

IIpeKpaTrBa

O6rqoro cb6paurre 6er npano Ha rurac, ocBen
aKo ca aKrlrroHepr4 v[u 3aKoHHrr
rrpeAcTaBr.rTeJrr{ Ha aKrlr{oHepv.

Kounereurnocr na O6rqoro cr6panue
{,r.18 (u*r. OCA 01.04.2009 roa.)

O6qoro cr6pauue:
1 . ttsNaeHr rr AorrbJrBa Ycrana;
2. ysenutana u r,aMaJrflBa

KAIII,ITA]IA;

3. npeo6pa:yna v
,{pyNecrnoro;

4. uz6upa u ocso6ox4aea
qreHoBere Ha Crgera Ha

Ar4peKropr4Te;
5. onpe4e:rr Bl3HafpiDKAeHtrlTa Lt

TAHTI,IEMI,ITC HA BCVqKI' IIJIEHOBC

Ha Crgera Ha A peKTopLITe,

cpoKBT, ga r<oftro ca I'brDKr4MLr,
KaKro rr nu4 (Qopva), :r'aqur Lr
cpoKoBe 3a I43[narlaHe
(rrpeAocTaBrHeJ, BKJTToqI,ITeJIHO 14
npaBoro AM ra npu4o6u-rr
aKrlr4r4 14 o6rvra\w Ha

,[pyxecrnoro Karo
Bb3HafpaxAeHr{e vh4nLr Karo
TAHTI4CMI{:

Meeting in person or by proxy.
(2) The power of attorney to act as proxy of a
shareholder 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 bv
the Public Offering of Securities Act or any
other enactment this law refers to.

(3) The original of the power of attomey shall
be handed to the Company.
(4) A member of the Board of Directors may
not act as proxy of a shareholder by virtue ofa
power of attorney.
(5) The members of the Board of Directors
shall attend the General Meetins without

Competency of the General Meeting
Article L8 (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
acquire shares and bonds of the
Company as a remuneration and/or as
tantiemmes;

6. Appoint and dismiss certified auditors
and audit committee;

7. Approve the annual financial statement

voting right, unless same are shareholders or
legal proxies of shareholders.

after certification of the appointed



Ha3HaqaBa r.r ocBoooxAaBa
peruIcrpr,rpaHr4 oAr4 ropr4 11
O.UIITCH KOMI4TETI

7. ogo1pna foAr,rrrrHar Sranancoe
oTqeT cJreA 3aBepKa oT
H'I3HAqCH}Ifi perr4cTpr{paH
oAr4TOp, B3eMa pelreHr,re 3a
pa3npeAenrHe ua neual6ara, :a
norrtJrBaHe ua $oug "Pe3epBeH"
r4 3a r43rrJraruaHe Ha Ar.rBr4AeHT;
peIIIaBa c63AaBaHe Vrrr4 r43I.aBAIle
Ha BC'KaKBV Br4AOBe KaIII{TaJTOBO
cBSp3aHr,r rIeHHI4 KHLrXa,
BKJIIOqI{TeJIHO OII\IIV, mpaHIII4LI,

!.pytu flpaBa K6M aKrlr{r.rTe,
KaKTO r4 KOHBepTrrpyeMr4
o6.nurauuu:

9. peurana r.r3AaBaHero Ha
o6r'urauuu

l0.sseNaa perxeHz e 3a rrpexBlpnrHe
I,In}r [peAocTaBrHe rroJr3BaHeTo
Ha rlfJroTo TT,proBcKo
rlpeAIIpr{_srr.re;

1 l.sge\aa perxeHr.rr no q:r.1 14, ur.1
or 3|II1I{K;

l2.uasua\asa 14 ocBo6oxAaBa
nLIKBI4AaTopI4Te rlpLl

npeKparrBaHe Ha ApyxecrBoro
ocBeH e cryrafr Ha
HECBCTO'TEJIHOCT;

l3.oceo6oxAaBa or orr-oBopHocr
qJlegoBere Ha Ctsera Ha

A[peKTopr.rTe;
l4.npuerr,ra ocHoBHr.rre rrapaMerpll

Ha rrpolpaMv 3a MaTepIlaJIHo
cTrrMyJrnpaHe Ha cJryxrTeJlI4 Ha

,{pyNecrnoro;
l5.sselaa perreakr e 3a or[IrcBaHero

ua ,{pyNecrnoro Karo ny6:rzvuo

ApyxecTBo oT c6orBerHlrt
peil{crtp Ha KoMlacrdra 3a

Sunaucoe HaA3op;
l6.peurana Lr Apyrr B6npocl4,

rrpe.4ocTaBeHli B HeloBa
KOMNCTCHTHOCT OT HOPMATI,IBCH

on
on
Fund

issue of
securities

options,

8 .

l4.Adopt the general

l3.Discharee the members of the Board of
Directors from liabiliw:

programs for material
Company's employees;

parameters of
stimulation of

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

l6.Adopts resolutions on any other issues
within its competence entrusted to it by
the law and/or these Articles;

certified auditor, resolve
distribution of profit,
replenishment of the Reserue
on the payment of dividend;

8. Resolve on establishment or
any kind of capital related
whatsoever, including

the
the
and

guarantees, other rights of the shares,
as well as convertible bonds;

9. Resolve on issue ofbonds;
l0.Resolve on transfer or granting the use

of the overall business company;
l l.Approves resolutions pursuant to

article 174, paragraph I of the Public
Offering of Securities Act;

l2.Appoint and dismiss the liquidators in
the event of Company's termination
unless in case of insolvencv:

7
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aK'r ulvwr or ycraBa;

CeuKsaHe Ha O6uqoro cr6panue
rLr.l9 (1) (nru. OCA 01.04.2009 ros.;

rr3M. OCA 12.04.2010 roA.) O6rqoro
ct 6paune Ha aKrII{oHepr4Te ce cBr,rKBa rrp}r
CIIa3BaHe Ha BCVqKI4 HOpMaTLIBHO
ycTaHoBeHZ npor{eAypr{ 3a ToBa

(2) (orna. OCA12.04.2010 ros.)
(3) (ornr. OCA 12.04.2010 roa.)

Jlerurr.nrlrpaHe 3a yqacrue n O6uloro
cr,6panue.

Cnucrrc Ha rrprrcbcrBarrlrrre
rlr.20 (1) 3a yuacrrae s O6uroro

cr6panue aKrltrouepl4Te r4 TexHure
rrpeAcTaBl,rTeJru ce Jrerr,rTr4Mr4paT c AoKyMeHT
3a caMonr4rrHocT, a c6IIIo ]r c yAocToBepeHr,re
3a aKTyaJIHO CbCTOfiHI,Ie Ha BlI4CaHI4Te B
TbpfoBcKrrf perrrcrsp I.a}I}ILl, v3AaAeHO OT
HaAJlexeH AtpxaBeH opraH (cauo 3a
ropuAuqecK[ rwla), a nbJrHoMorrIHI{UI,ITe - 14
c nbJrHoMorqrro, oTroBaprqo Ha
u3trcKBal:,LrflTa ua 'tr. 17 wt.2 ot Ycrasa.

(2) Arquonepure
npe.qcTaBr4TeJrrr

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 I2.0 4.2010)

(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
estabiish 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 attomey meeting
the requirements of Art. 17, par. 2 from the
Articles.

I4 rexHlrre (2) The shareholders and their proxies shall
yAocroBepsBar ] certify their attendance with a signature in the

npl4cbcrBl{ero clr c noArlrc B crll{cbKa ua I list of attending persons. The list of attending
npr{clcrBaxlr4Te. Cuuclrlr Ha
npucbcrBau14Te uMa peKBu3r4TH u ce o$opl,tr
B CbOTBETCTBI,IC C I,I3ICKBAHU,STA HA

Trprorcrr,rx 3aKoH rr Apyrr4Te rrpt4 Jro)Kr4Mr{
HOpMaTr.rBHr,r aKTOBe.

Knopym. CnaAauI KBopyM.
rl.u.2f (1) 3aceAanzero ua O6rqoro

w6paune Moxe Aa ce npoBeAe, aKo Ha Hero e
IIpeAcTaBeHa rroHe [oJroBr4HaTa oT KanI,ITaJIa.

(2) llpu rvrnca Ha KBopyM Moxe Aa ce
Hacpoqu HoBo 3aceAaHI,Ie Lr To e 3aKoHHo
He3aBITCLIMO OT [peACTaBeHIrJI Ha HerO

KarIIrT€In, KaTO TO MOXe Aa B3eMa pe[reHl4t

caMo rlo BSnpoclrTe, BKJIIOTTeHIT B AHeBHITf
peA Ha n6pBoTo sace4aHr4e, ocBeH aKo ca

HaJrvrle ycJroBrrrra Ha wt.237, ar. 1 or

Trproncrul 3aKoH. fiarara Ha HoBoro

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
ofthe 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. 23 1, par 1 from
the Commercial Act are present. The date of
the new meeti be indicated also in the



3aceAaur4e Moxe Aa ce Docoqrr r,r B [oxaHara ] notice of the first meeting.
3a II6pBOTO 3aceAaHr4e.

zs6poeuzre B
aKrlr.roHepbT r4Ma
rJracyBaHeTo I{ no
HeroBrr rrHTepecr{.

c[yqaI|, I,I3BBH

I no- fope,

Kou{lurcr Ha rruTepecu
1,1.22 (1) Axquonep r4Iru HeroB

lpeAcTaBr.rTen He Moxe Aa yqacTBa B
rJIacyBaHeTo caMo B cJIeAHI4Te CJD IaV:

a) B cJryqar,rre rro 'an.229 or
Trproucxrax saron:

6) a cnyvaure, Koraro Apyf 3aKoH
t43pr,rquo za6pawya Ha 3ar,rHTepecyBaHoro
Jrr4rle- aKrlr.roHep ,qa yEpaxHr4 rrpaBoTo cr4 Ha
rJIAC.

(2) Brs BcraqKrr

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

1. 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 shareholder 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 arlicle 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 08.06.201I) The Board of
Directors shall comprise of six members.
(2) Members of the Board of Directors may

AJILIHEA

npaBo Aa yqacTBa B
Bbnpocu, KoIlTo Kaca{T

Mnoruncrso
9.r.23 (1) (nona OCA 01.04.2009

roA., n3M. OCA 08.06.2011 rol.) Peruesutra
ua O6qoro cr6paHue uo v;r.18, r.l, r.2, r.3,
r.4, r.5 (cano sa raurrzerrlure), r.6, t.7, t.8,
r. 1 0, r. 1 1 , r. 14 (carrao, aKo Marepv €LrrHoro
crr.rMyJrrrpaHe e no4 Soplaara Ha aKr-u4rr Ha
.{pyxecrnoro utu ontTuu) u r.15 ce nprreMar
c MHo3rrHcrBo or 85o% (ocerr,r4ecer ra ner
nporleura) or rrpeAcraBeHr{Te, Ha O6rqoro
cr6pauue, axquu.

(2) (Hoea OCA 01.04.2009 roA.)
Bcuqxz ocraHaJrr{ perxeHr4rr sa O6uloro
cr6panr.re ce flprreMar c o6r.rxnoseHo
MHo3r{HcrBo or rrpeAcraBeHrire Ha O6ruoro
cl6panue aKr{r4r,r, ocBeH B cJlyqalrre, Kofaro
HopMarrlBeu at<r uluttu rosu Ycras r43rzcrBa
IIO- TOJI-'MO MHO3IIHCTBO,

CbBET HAAI4PEKTOPIITE
9uc.neuocr, cbcraB Ir MaHAar

rl.u.24 (1) (nsu. OCA 01.04.2009 roa.'
rr3M. OCA 08.06.2011 roa.) Cssertr Ha
AI,IpeKTOpVTe Ce C6CTOI4 OT IUeCTUMa qJIeHa.

(2\ rlreuose Ha Clsera Ha
r4Te Morar ga 6rgar r,r rcpr{AvqecKll
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nvrJa.

(3) 3a qrreHoBe Ha Crgera Ha
Ar.rpeKropr,rre Morar Aa 6rgar uz6upanu
JIIIqa, KOI{TO OTIOBApflT HA CbOTBeTHLITe

r4gLrcrtBa:l].Lr'' na Tlproacrur 3aKoH, na 3arosa
3a ny6nuqHoTo IIpeAnaFaHe Ha rIeHHIt KHHXa,
KaKTO U HA Id3IdCKBaH]l[TA HA Apyrlr
HopMarr4Buri axrone (aro r,r AoKonKoro r.rMa
ApyM HOpMaTr.rBHr{ aKTOBe, nOCTaB{rrIZ
vI3ttcKBagvg. KbM rIJIeHoBere na Ctge,ta na
Ar.rpeKropvre).

(4) Man4amr Ha Crsera Ha
Ar4peKTopr4Te e rrer roArrupr. rlrenosere Ha
Crsera Ha Ar.rpeKropr4re Mofar Aa 6'r,Aa'r
nper,r36r4paHr,r 6es orpauuvenz-r. 9reHosere
Ha CbBera Ha Ar.rpeKropnre Morar Aa 6b.qar
ocBo6oxAaBaHr.r oT AJrsxHocT Lr rrpelly.
Ir3TI{qaHe Ha MaHAara, 3a KoiTo ca r4s6patlr.

Korruerenruocr
rlr.25 Crgersr Ha .qupeKropure Moxe

Aa fipueMa pe reHrlr rro BcrrqKrz Bbnpoc[,
KOI,ITO HC CA OT KI3KJIIOqIITEJIHA

KOMIeTeHTHOCT Ha o6rUOro cb6paHr4e

cbffacHo HopMaTlrBeH aKT vlvnv HacToruIHt

Ycras.

Keopyu r{ MHo3rrucrBo.
HenpucrcrneHo B3eMaHe Ha perueuuq.

rlr.26 (1) (urm. OCA 01.04.2009 roa.,
rr3M. OCA 08.06.2011) Crsertr Ha
Ar{peKTopr.rre Moxe Aa npfleMa pe[IeHI4r, aKo
Ha 3aceAaHl{eTo flprrcbcrBaT BCI,IrIKI4Te My
rrJIeHoBe (r.e. u ruecr:i,tMara qJreHoBe) nu.ruo
r4lrtl npeAcTaBJItBaHI{ OT Apyr qJIeH Ha
Clnera Ha AlrpeKTopure. Hzroft
IIpI,IcbcTByBarrl qJreH Ha c6sera Ha

Ar.rpeKToprrTe He Moxe Aa rIpeAcTaBJItBa
loBerre or eArrH orc:bcrByBaq qJIeH.

Il:n:nolaoqnoro 3a npeAcraBJltBaHe Ha qJIeH

na Crnera Ha AI4peKTopI{Te B 3aceAaHl4e Ha
Creera Ha ArlpeKTopure or Apyf qJreH Ha
Creera Ha Ar{perropvre rpx6na Aa e
III4CMEHO PI I,IqHO { T.E. I,IMCHHO 34

also be legal persons.

(3) Members of the Board of Directors may be
elected 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 ofthe term ofoffice 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 Der 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
(i.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 oower of attomev for a member of the
Board ofDirectors 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).

l 0
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npeAcTaBJrrBaHe B eAHO prlrLl B [OBerIe
3A}ep:a]l].Lrfi, Ha cbBeTa Ha Ar{peKTopr,rTe).

(2) (usnr. OCA 01.04.2009 roA.)
Crsertr Ha Ar,rpeKTopr{Te B3eMa perueHvr c
eAuHoAyrxue Ha BcI4qKrr rrJreuoBe na Cteera
Ha Ar.rpeKTopr{Te rro cJreAHr4Te BT,npOCti:

I . ompranaHe I4 3aKpr.IBaHe Ha KJIoHoBe;
2. npu4o6r.rnaue, r{3MeHeHr4e [r

rpeKparrBaHe Ha r{acrr,re B Apyru
ApyxecrBa;

3. o4o6penue Ha cAeJrKa no v:r.114,
an.2 or 3arosa sa rry6;ruvno npeAJraraHe Ha
rIeHHr4 KHr4xa (carrao aro cAeJrKrlTe ca r{3BbH
o4o6penux or clBera Ha Ar4peKropr,rre
roArirrreH 6zguec-n:ras na .{pyxecrnoro 3a
p aI3xoALI U laUr'elllzIIrz':z) ;

(2) (amended cMS 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 ofbranches;
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
4. pa3rropexAaue c aKrrrBr.r ua exceeding EUR 50 000 (fifty thousand) (except

crotHocr ua4 50 000 (nerAecer xurrngu)
Eapo (ocnen aKo Btnpoc:br e or
KoMnereHTHocr"ra Ha O6uoro cl6pauue);

5. cAeJIKr,r, Kacaerlr4 r{MeHara Ha
4orr,refrnure, npr{TexaBaHri or {pyxecraoro;

6. npe4ocrasflHe vltur noJlyqaBaHe Ha
3aeMvr urrr Kpe,qrrrr{ na crofinoc'r ua4 50 000
(ner4ecer xzrx4ra) Erpo;

7. cKJrroqBaHe Ha AofoBoprl sa

oneparr{Beu prItur Qunancor Jrrr3r4Hr Ha
croftnocr saA 50 000 (ner4ecer xun.r4u)
Eopo;

8. pa3rropexAaHe c npaBara Ha
uHTeJIeKTy€IJIHa co6cteeHoct, KaKTo vr

cKJIIOqBaHeTO I'IJILI pa3TpOrBaHerO Ha nareHT,

Jrr{rIeH3, HOy-Xay, v B3Ar4MHr4 ClOpa3yMeHLIt,

cBbp3aHH c 14HTeJleKrya,luaTa co6crBeHocr (c

IT3KJIIOqeHI{e Ha JII{IIeH3I,iOHHI4 CAeJIKI4 KaTO
qacT oT Knay3r4Te Ha npoAyKTI,ITe 14 ycnyrlrTe

r:svr rpaftuure norpe6r.rrenl4, Karo qacr or
ocuoBHrlq 6rlsHec na,{pyxecrnoro).

9. onpeAersHe Ha JIIrIIero, Koero
Crsera Ha AIrpeKTopI{Te rlpeAnara Aa 6'r4e
lls6pano or O6rqoro cr6paune 3a
per[crpr{paH oArrrop Ha ApyxecrBoTo 3a
C6OTBeTEaTa TOALIHa;

10. oAo6pfBaHe Kan4vrAarypr4re Ha
34 3AEMAHC HA CJIEIHI4TE KNIOqOBI followine ke

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 50 000 (frfty
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 ofthe application ofpersons
to take the following key positions (obs) in the
Company: general director, financial director,
sales director;

11. dismissal of the persons taking the
itions (iobs) in the
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ro3rlur,rrl (4lrNnocrrz) r .{pyxecrnoro:
rcHepaneH AlrpeKTop, QuHaHcoB Ar,rpeKrop 11
TbproBcKI,I AIrpeKTOp;

KOIITO 3aeMaT CJIeAHI4Te KJTTOqOBIi IrO3uUr4r4
(g:rcxHocrlr) e,,{pyxecrnoro: reHep€ureH
Ar.rpeKTop, $rauaucon Ar4peKTop r.r rlpfoBc(r,r
ALrpeKrop;

12. peureuuero rro utr.29, an.l or
Vcrana;

I 3. npr{eMaHe Ha npofpaMr.r 3a
MaTeprzanHo cTr4Mynr,rpaHe Ha cJryxr4TeJr[Te
Ha .{pyxecrBoro;

14. npraeuane Ha roAr,rurHr,rq 6usHec-
rrJraH Ha .{pyxecrnoro 3a pa3xoAr.r Ll
UHBeCTITIIUI,I;

15. npzerrraue Ha flpaBrrJrara 3a pa6ora
Ha cbBera Ha Ar4perTopr4re no wt.224, ur.2 or
T3, rarro r4 3a rrpoMeur.r B Te3r{ rrpaBr{Jla;

16. cl6npane Ha cyMrr B pa3Mep HaA
40 000 (uerzpu,qecer xutngu) rreBa rro xarr6rir
rl cnopoBe, pa3nr{qHr,r or cr6zpauero na
B3EMAHI{fi. Bb3HI,IKBAIIIII OT OCHOBHATA

AefiHocr na .{pyxecraoro;
17. B3eMaHe Ha pelrenr4e 3a

yBeruqeHue Ha KaflrrraJra rto peAa na vn.196,
ar. 1 or Trproncxux saxoH.

(3) (urru. OCA 01.04.2009 roA.)
Bcll.Ilfla ocraHaJrr4 perrreHl4t Ha ClBera Ha
AI4peKTopr{Te ce B3eMar c o6ItKHoBeHo
MHO3IIHCTBO OT BCHIIKI{ qJICHOBE HA CSBETA

Ha ArrpeKTopr{Te, ocBeH B cJlyqarrTe, KoraTo
HopMarr.rBeu axr u/uttu rogl,t Ycras I43I4cKBa
IO-TOJI'MO MHO3ITHCTBO.

(4) (nrnr. OCA 01.04.2009 ros.) 3a
perrleHwrra ua Crnera Ha AI4peKTopI4Te ce
BOATT TIpOTOKOJII4, KOI{TO Ce TIOAnI4CBaT OT

BCI.ITIKT4 rrplICbCTBar{U qIeHOBe, KaTO Ce

or6e:lsssa KaK e ruIacyBan BceKI'I or rsx ro

pa3HrexAaHI{Te Bbrlpocl4. B cstytair, qe

upr.rcbcTByBaq Ha 3ace4aKkreTo qJIeH Ha

Crsera Ha AIrpeKTopI{re npeAcraB,JlllBa

orctcrBarl qreu Ha Crsera Ha AI,IpeKTopIzre,
TOBa Ll3pr.rqHo ce ot6erqgea B rlporol{oJla, a

general director, financial
director;

12. the resolution as

director, sales

per arlicle 29,
11. ocno6oN4ananero Ha nr{Ltara, I paragraph 1 ofthe Articles;

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

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

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

16. collection of amounts exceedine 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.l 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 in 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.TIbJIHOMOIIIHOTO (ZJII\ HO KOIIIIe OT
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Hero.) ce flpuJrara K6M npoToKoJra.
(5) (usrvr. OCA 01.04.2009 roA.)

Clretlr Ha Ar,rpeKTopr.rre Moxe ,qa B3eMa
perrreHr4r r.r HenpllcbcTBeHo, aKo Bcr4lrKrr
qJreHoBe na Creera Ha Al,IperToprrre ca
3AflBI4Jt]j nUCMeHO CbTIaCUeTO CU 3A

perrreuaero. llucvenoro 3airB.rBaHe Ha
csrJracue IIo [peAXoAHoTo r{3peqeHr,re e caMo
JMHO, a He I4 qpe3 IIbJIHOMOIIIHT4K.

(6) (uora OCA 01.04.2009 roA.)
flucrteHara Qoprua uo npeAxoAHara alrhHet
ce cqrrra 3a c[a3eua I4 B cttytart' qe

I43'BJIeHI4eTO e r.r3rrpaTeHo IIo eJreKTpoHeH
nbr I{ e noArrr{caHo cbo6pa3Ho parnopeg6ure
na 3axona 3a eireKTpoHHr.rq ,4oKyMeHT 14
ereKTpoHHvs rroAnr{c.

Pavrcu Ha HenprrJroxr.rMocr Ha
orpaxr{qeHrrero no .t,r.237 o an4 or

Trproncrun sarcou

orroBopHocr.
tlr.28 (1) r{:reuosere Ha ClBera Ha

AVpeKTOpI{Te OTfOBaptT 3a BpeAI.ITe, KOITTO Ca

I1p14r1r4[p1[fit BITHOBHO Ha,,{pyXeCrnOro.

Bcexr,r or trJleHoBere Ha Crsera Ha

.qr{peKTopr{Te Mox{e Aa 6tAe ocso6oAeH or

oTroBopHocT, aKo ce ycTaHoBI4, lle HtMa BI4Ha

3a }JACT}Irr4IrIdTe BpeAI,L

(5) (amended cMS 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 writins. 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
is signed pursuant to the provisions of the Law
for Electronic Document and Electronic
Sisnature.

Framework of non-application of the
restriction under Art. 237, par.4 from the

Commercial Act

Cases of non-liabilify
Article 28 (l) The members of the Board of
Directors shail be held liable for any damages

lIst.27 (uzvr. OCA 01.04.2009 roa.) lArticle 27 (amended GMS 01.04.2009) The
9renosere Ha Ctsera Ha Ar4peKTopr,rre HMar i members of the Board of Directors shall have
rrpaBoro or cBoe uluru or aryxAo r.rMe ga I the right to, on their own behalf and/or on third
r.r3B6prrrBar ribproBcKu cAenKr4, Aa flacrBar n I persons' behalf; close business transactions,
rbproBcKr4 ApyxecrBa Karo HeorpaHrzveHo lhold interest in business companies as
orfoBopHr4 cbApyxHzqn, KaKro rr ga 6'spar I unlimited members, as well as act as
npoKypr{crrr, y[paBr4Tenz zJrr{ rrJreHoBe Ha procurators, managers or members of boards of
cbBeru Ha Apyrr4 ApyxecrBa unn other companies or cooperatives, when an
Koonepaqru, Koraro ce r.r3BbprrrBa ] activity competitive to the one of the Company
KoHKypeHrHa geinocr na [pyNecrnoro, Ho i is carried out but in due observance of their
npu cro6paexBaHe c6c 3aAlrrxeHr{rra r,{M rro I obligations under Art. 116b from the Public
qn.1166 or 3axosa 3a ny6ruqsoro I Offerins of Securities Act.
lpeAJraraHe Ha qeHHrr KHr4xa.

Orronopnocr.
C.nvqau. B Korrro He ce noeMa Liability

guiltily inflicted to the Company. Each member
of the Board of Directors may be relieved from
liabiiity if it is established that he is not guilty
for caused damages.

2'l Hesaeucur\4o or rrnrcara sa I Q) Irregardless of the lack of resolution of the
t3
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peIIIeHI{e Ha O6uloro cr6panue :a I 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 liabilitv) shall not be liable
before the
shareholders for any

inclusive)

and before the
closed transactions
and for exercised

ocBoooxAaBaHe Ha BCVqKI,I l4trld Ha qaCT oT
rrJreuoBere Ha Clsera Ha Ar{peKTopr4Te or
oTroBopHocT, cboTBeTHuTe qJIeHOBe Ha
Ctnera Ha Ar,rpeKropure (sa Koriro HrMa
perrreHne aa ocno6ox4aBaHe or orronopuocr)
He Hocrr orroBopHocr c[prMo ,{pyxecrnoro
I,I cnprMo aKrII4oHepI,rTe 3a CKITOqeHI,I CAeJrKr4
(sx;no.ruteruo r4 yn6JlHoMorqure.,rnu) n aa
z3BbprrreHu AeficrBLrr., Koraro :

a) Te ca flpeAnpr{err,r B r{3rr6JrHeHr4e Ha
perxeHr,re Ha O6rloro cr6pauue

I4III4
6) clc cBoe rrocJreABaqo pelreHr{e

O6qoro cl6panue e [orBbpArrJro rrlrvl
oAo6puno cAeJrKara rznr.r 4eficreuero.

(3) Pa-:nope46ara na arruner, 2 no -

rope ce npu ara, KaKTo KoraTo pelreHaeTo 3a
AeficTBI,IeTo plrLr cAeJrKara e B
KoMllereHrHocrra Ha O6uloro cb6pauue
cBruracHo Trproecrua 3aKoH, 3ar<ona ga

[y6nl4rlHoro rrpeAJraraHe Ha rIeHHrr KHrrxa,

Apyf HopMarHBeH aKT ulunu ctrJracHo
Yctara, TaKa rr Koraro re3r,r BT,[pocI{ He ca
6utn B KoMrrereHTHocrra Ha O6ruoro
ct5paHue, Ho BT,rrpeKr4 ToBa ro ce e
npol43Hecno rro rtrx.

(4) Pa:nopeA6ure Ha ropHxre asruses,2
IlplrJlataT cboTBeTHo Ir 3a

qJreHoBe na Crnera na

actions, when:

a) same have
execution of a
Meeting;
OR

been closed/ exercised in
resolution of the General

u aauses 3 ce
6ee4eftcrnua ua
Ar4peKToprrTe.

Company

(trusteeship

Bng,rarane Ha ynpaBJrenlrero Ir
oBracTqBaHe 3a rrpeAcTaBJrflBaHe Ha

{pyxecrnoro
rl.n.29 (1) Crsertr Ha AlrpeKroprrre

Bb3Jrara y[paBJIeHI4ero ua .{pyxec'rroro Ha
e-rlrlH or cBoure qJreHoBe - I4gnl:lgureleH
qJIeH I{ rO OBJIaCTtBa Aa npeACTaBJItBa

ylKecTBoTo.

(2) l4gnrr'suren:auxl
rrpeAcTaBJrrBa /-\py)r{ecrBoro.

(3) Konrpernoro Ha3BaHr{e Ha

AJT6XHOCTTa sa I4gn'snsutennux vlen (Hanp.
tr4lnugurenen

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
neverlheless it came with a decision thereon.

(a) 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.

v,reu | (2) The Executive member shall represent the
Company.

(3) The explicit designation of the position
Executive member (for le" Executive

1 4



o[peAeJrr oT cbBeTa Ha Ar4peKTopr4Te.

Ilporcypucru
rlr.30 (1) Bls ocHosa Ha perreHr4e Ha

Crsera Ha AvpeKTopure eAr{H LIrv rroBeqe
fipoKyprrcrrl Morar Aa 6l4ar naronapeur.r r,r
VNSJIHOMOIIICHI,I Aa ylpaBJrrBaT
flpeAnprzrrr{ero Ha,,{pyxecraoro.

(2) Creerrr Ha AzpeKropr{re onpeAerrf
6pox Ha npoKypr4crr{Te, o[peAeJrt
KoHKperHLIre Jrrrqa, Kor4 To qe 6l4ar
IIpOKyprICTr{, OnpeAerq Bb3HafpaxAeHr,reTo
HM. a cbulo raKa perxaBa (aro npoxypucrure
ca floBeqe or e4rln) KaK fipoKypr,rcrr4re
npeAcraBJrrBar .{pyxecrnoro (rcexu
npoKypr.rcT rrooT,4eJlHo unli qacT o"r utrr4
BCT.IvKU IIpOKyp14CTr,r CreVeCrHO).

(3) YnunovouaBaHero Ha
rrpoKyprrcTa B r,r3r,rcKyeMara oT 3aKoHa QopMa
ce LI3BbpIrrBa or I,IsnrrHureruuq qJreH,

KoftTo rlpeAc'raBrflBa ,{pyxecrnoro u r1pv
cKJIIOqBaHeTO Ha AOTOBOpa C npoKypr4 cTa.

IV. roArrrlHo rrPr4KJrroqBAHE rr
PA3IIPEAEJIEHI,IE HA fIEqAJIEATA

@llnancosa ronlrHa
tlr.31 Bcsxa Quuaucona roAr.rHa Ha

,{pyNecrnoro ctBrraAa c K€IJIeHAapHara
foAuHa (01 *ryapu-31 4erevrpn).

Ioglruuro npuKJrrcqBaHe
9.tt.32 (1) foAlaurrroro [pI4KJIrorIBaHe

ce n3B6plrrBa B cborBercrBl{e c 4eficrrarqure
HOpMaTIIBHI,I aKTOBe.

(2) (uru. OCA 01.04.2009 roA.)
ExeroAno Crserlr Ha AIrpeKTopI{Te cbcraBfl
3a 14 3TeKJraTa KUIJIeHAapHa rOArrHa roAlIIxeH

$unaucon orqer H AoKJIaA ra AefiHocrra u ru
npeAcraBr Ha uz6pauut or O6uoro
cr6pauue perllcrpl{paH oAI4 rop.

(3) (uru. OCA 01.04.2009 roA.)
foAuulru.sr Qltnancon orqer ce [poBeptBa
or Ha3HaqeHlrt or O6uroro cs6pasue

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 orocurator.

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 Meeti



(Dong ,rPesepreH"
rl.n.33 {pyxecraoro 3aAbJrxrireJruo

o6pa3yBa @onA "Pe3epneu". Hape4 c
OCTAH€IJII,ITE I43TOqHI4III], IPEABIIAEHI4 B

HOpMaTUBHI,ITe aKTOBe, KaKTO I,I 868

BtTperrrurlre aKToBe Ha .{pyxecrnoro,
r.I3ToqHr4 K ua QoH4 "'Pe3epBeH" e u uait-
nra.nxo l/10 or neqzur6ara, Koqro ce or.[eirt
AoKaro cpeAcrBara a:sn Qou4a crlrrnar 1/10
OT KAIII{T€UI A.

Parnpeqe.nenue na neqan6ara u
H3NJIAITIAHE HA AUBIIAEHTII

rl"u3a (1) O6rqoro cl6panue perraBa
KaKBa gacr or rlzcrara neqa.,r6a [le ce orHece
no Qongonere Ha .{pyxecrBoro r{ p.aJfir pl
KaKBa qacr rrre ce pa3npeAenfl noA (lopuara
Ha .uI4Br{.UeHT.

(2) luauaeuru ce rr3rrrraqar rpr4
cna:tBaHe Ha v3rrcKBaHIafrTa Ha 'qiler 247a ot
Trproncxux 3aKoH u Ha 3arona 3a
ny6nuvnoro npeAnaraHe Ha rIeHHr.r KHr4xa.

V. PA3HI,I
Henpu,roxunu pasnope46n or Ycrasa.

3ar.nanus.
rl"u.35 (1) llpu nporrznopeque Mex.{y

pa:uope46a (pa:nope46u) Ha ro3r4 Vcras u
[oBeJ]ureJrHa HopMa Ha aeficrsauoro
3aKOHO.4areJrCTBO, Ce

IOBEJII,ITCTHATA HOOMA.

nprrJrara

(2) 3arnaau-ara B YcraBa HrMa Aa
6sp:ar o6rrpenarqu 3a rlenure Ha
TbJIKyBaHeTO Ha TeKCTOBeTe, 3a KOLITO Ce

OTHAC'T. II IUC CE CqIITAT BKJIIOqCHI{ CAMO C

orneA ynecHrBaHe Ha qeTeHeTo.

lpu,roxuuu rrpaBHI{ HopMIr
rln.36 3a HeypeAeHLIre c ro3l4 ycraB

Bbrrpocu ce flpr,rJrarar pa,snope46ute Ha
Trproncxr.ra 3aKoH, Ha 3arona 3a
ny6:rravnoro npeAnaraHe Ha ueHHI4 KHI{xa u
Ha Apyfr4Te HopMarLIBHIr aKToBe, Aefcrnaulu
n Penv6nura E

Reserve tr'und
Article 33 The Company shall obligatorily
form a Reserve Fund. Apart from the other
sources stipulated by the enactments, as well as
by the intemal 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
caoital.

Profit distribution
Article 34 (1) The General Meeting shall
decide what part ofthe 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 Aft. 247a from the
Commercial Act and the Public Offerins 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 govemed 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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EsrlK
9.n.37 (ur*r. OCA 01.04.2009 ro4.)

Tosu Ycras e ctcraBeH u rronrlrcaH Ha
6rnrapcxrl n anuuftcxu esur. B clytait ua
uporvBopeque MexAy reKcra Ha 6:urapcrn
e3r.rK n reKcra Ha anr:urficrz e3r.rK,
[puoprlTer vMa reKcra na 6r,rrapcru esur.

Opnrnua.nn
r{.r.38 (usu. OCA 01.04.2009 ros.,

usM. OCA 08.06.2011 roA.) To3r Ycrae e
troArrr{caH B qeTr.rpu opurrrH€urHr4 eK3eMnJrrpa
u e 3aBepeH or BcI,rqKu qJreHoBe Ha Crsera Ha
AlipeKTopr4re, BKJrroqr,rrerHo u or uz6pauux
or O6rqoro cl6panrze, npoBeAeHo Ha
08.06.2011 roa.

Language
Article 37 (amended GMS 01.04.2009) These
Aticles 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 Meetins held on 08.06.2011

CbBET EKTOPI,ITE:

Jfto6orrarap Jleron

Arerc

ZoxeQ Kronep

@rrrun

BOARD

Philip Pas

i-'"{iiii#ffii

ozsefKdver

I 7


