>y C T A B
Ha "HUnBecrop.BI'" A/l

(CBOBPIKAIL BCHYKH U3MEHEHUs H
gonpnienus go Odio cvbpanue na
akuponepure ot 12.04.2010 roj.
BKIJIOUHTENHO)

ARTICLES OF
ASSOCTATION
of Investor.BG AD

(as amended and supplemented until the
General Meeting of Shareholders held on
12.04.2010, including)

I. ObIIH IMOJOXEHMSI

Cratyr
Ynl (1) "Husecrtop.BI™ Al
Hapu4aHOo  MO-AO0NY  CBLIIO H  Camo

"Ipy»KECTBOTO", € aKIMOHEPHO MAPYIKECTBO
o CMHCEJIA Ha 4. 158 M cneaBaliure OT
Toprosckus 3axoH Ha Perrybiuka Bearapus.
(2) JpyXecTBOTO € IOPHUAUYECKO JTHIE.
(3) AxuuoHepuTEe He OTroBapsT 3a
3aAb/DKEHUATA Ha JpyKecTBOTO.
(4) HpywxectBOTO He oOTroBaps 3a
33JBIDKCHUATA Ha aKIHOHEepUTe.

Bn3nuxkgane

Y2 JlpyKecTBOTO € YUpeldeHo upes
npeobpasysanero Ha "HMuorteprernara Bl
OO/l or [OpyXecTBRO ¢  OrpaHuyeHa
OTIOBOPHOCT B aKLHOHEPHO APYXKECTBO
chriacHo pemeHue ya OOwmoro cebpaHue Ha
CBHIAPYXXHHULMTE IIPOBEJieHO Ha | OKTOMBpH
2003 1. Jlpy:xecTBoTO e YHHUBEPCANEH
TIPaBOTIPUEMHUK Ha IPeKpaTeHoTO
npyxectso "HarepHetnara.bI'" OOH (cbe
celanuile W ajpec Ha YIOpaBiAeHHe TIP.
Codusa, padion "Kpacua noxsna". yo.
"Bu3kpecenne” Ne3l, per. mo ¢.geno
Ne5692/2000r. ma CI'C), 4HMHUTO aKTHBH W
MIACHBY € 110€10.

IlyGinuen xapaxkrep
9n.3 [pyxectBoTo € nybnuyHO
IPYXKECTBO [0 CMHCBIa Ha 3aKoHa 3a
nyONMAYHOTO IpeitaraHe Ha LEHHH KHMKa
(mopamu TOBA, Y€ € H3AANO0 aKlUMHM [pH
YCIIOBUS Ha ITbPBHYHO nyOmIaHO
npensiarase). Jpy»XecTBOTO € BIHCAHO B

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 shareholders are not liable for the
liabilities of the Company.

(4) The Company shall not be liable for the
l1abilities of the shareholders.

Occurrence

Article 2 The Company is established through
the transformation of Intermetdata. 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 is a universal successor of
the terminated company Internetdata.BG Ltd.
(domiciled in Sofia city and having its
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
offering). The Company is registered WitP}l_’fhe
respective  Register of the Findncial
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CBOTBETHHS perucTsp Ha Komwucusra 3a
(QHHAHCOB Ha/30p.

Cpok
Yn. 4 JlpyxecTBoTo e yupemeno 3a
HEONPEAENeH CPOK.

Pupma
Yn.5 dupmara na [pyxecTBoTo €
"Musectop.bI'™" AJl. ®upmara Moxe ga ce
H3IICBA JOITBIHATENHO M Ha JIATHHMIA TaKa:
"Investor.BG" AD.

Cepasnvme M agpec Ha ynpagnJieHue
Yn.6 (1) Cepanuiuero Ha
HpyxecrBoto e B rpag Codus.
(2) Agpecyr Ha yrpaBleHHe Ha
Hpyxectroto e: rpax Codus, paiion "Kpacna
Iomstna", yi. "Beskpecenue" No 31,

Ilpeamert Ha el HOCT
Ya1.7 JIpyecTBOTO UMa 3a IpeaMeT Ha
JeHHOCT: Koncynranrcka JEHHOCT;
[IpencTaBUTENCTBO U areHTCTBO Ha MECTHHU U
UYKAESCTPAHHHM (U3HYECKM W IOPHIMYECKH
nuua; Onepauuu o peexcropt; [Moxynka u

nponax6a Ha HEIBIDKUMH HMOTH:
Ilpoyusane, mnNpoeKTHpaHe, W3rpaXxjaHe U
PEMOHT  Ha  crpaad:  BorpemwHo u

BBHIIHOTBPIOBCKa JAeiHocT, TpaHCUOpTHa
neviHoct; Typoneparopcka M TYpUCTHYECKE
areHTcKa JIEHHOCT; Pexnamua 51
MH(MOpMaIHOHHA TeHHOCT:
PecTopaHTEOPCTBO U OOILECTBEHO XpaHEeHE;
XorenuepcTro. JpyXecTBoTo Moxe Ja
M3BBPIIIBA  BCAKAKBM  JIPYrM  HeHHOCTH,
paspellenu OT OBArapcKoTO
3aKOHOMATEJICTBO TIpY CIa3Bale Ha BCHUKM
JedcTBalllyd JIHLEH3HOHHY, PEerucTpallloOHHH
WIM IPYTU PEXUMU.

Supervision Commission.

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

Name
Article 5 The name of the Company is
Musectop.BI” AJZl. 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; reexporit 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.




II. KAITMTAJI 1 AKITNUH.
Kanuran
Yn.8 (1) (xopurvpana ¢ pellleHde Ha
CO or 01.042011) Kanuransr Ha
Hpyxecreoro e 1 438 695 (emuH MHITUOH
YETUPUCTOTHH TpPHAECET X OCeM XHUIfAM
[IECTCTOTHH IEBETHECET U IeT) TeBa.

(2) (xopurupana ¢ peuwenne Ha CJI ot
01.04.2011) Kanutansr Ha [pyXecTBoTo C
pastpepenes B 1 438 695 (egmH MWIHOH
YETUPUCTOTUH TPUACCET U OCeM XHSIH
IIeCTCTOTHH AEeBET/IeCeT U IeT) Oposi akLuy ¢
HOMMHAaJIHa CTOMHOCT Ha BCSKa OTJelHa
akuus oT o 1 (enun) nes.

(3) Kanutansr € BHECEH U3LISIIO.

AkuHH

Yn.9 (1) Axkuuute Ha pyx)ecTBOTO ca
IOMMEHHH Oe3HATHYHU.

(2) Axuuure, CMUTHPaHK J0
OpUEMaHeTO Ha HacTosmus YcraB, ca
ODUKHOBEHM IOWMEHHHM Oe3HanuuyHd H
obpasymar enuH kiac. Besika oOHKHOBEHa
aKlUHs Japa MpaBo Ha enuH rinac B O01oTo
chbOpaHMe, KaKTO U IIPaBO Ha JUBUACHT (axo
TaKbB €€ pasnpenens) W IpaBo  Ha
TUKBUOAIMOHEH  Jan (B ciy4all  Ha
THKBHAAIINS), ChpasMepHU Ha HOMMHAJIHATA
CTOHHOCT Ha akLuuaTa.

(3) AxuuuTe OT CleABALLMTE EMHCHHU
Morar Ja  Oprar  OOHKHOBEHM MK
TIPUBUIIETHPOBAHH, KATO IIPUBUIUTHPOBAHHATE
aKUMH MOorat ga Jpgapar (T.e. OoCUIypsBart)
TakuBa 0COOEHM IpaBa, KOUTO ¢a JONYCTUMH
OT 34KOHOJATEICTBOTO KBbM CBOTBETHHS
MoMeHT. IIpuBUICTHPOBAHUTE AKUKMY MOTrar
ga Oppar ¢ wiam Oe3 TpaBo Ha IJac.
Ocobenure rpasa, KOHTO JnaBaT
IIPUBUJIETMPOBAHNUTE aKLIMK OT BCSAKA OTAEIHA
eMHUCHS, Ce OmpeleNsaT ¢ PpEeLICHUETO 3a
W3JIaBAHETO WM.

Kuura Ha aKkLLHOHepPHTE.
YnocTosepuTeTHH HAOKYMEHTH 32
NPHTEKABAHHTE aKIHM.

II. CAPITAL & SHARES
Capital

Article 8 (1) (corrected with decision of the
Board of directors from 01.04.2011) 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) (corrected with decision of the Board of
directors from 01.04.2011) The capital of the
Company is divided into 1438 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 |
(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.

Shareholders’ book.
Share certificates




Yn.10 (1) KHurata Ha akIimoHEpUTE ce
Bofgu oT ‘"llenTpanen pemosutap'AJl B
CHOTBETCTBHE C aKTOBeTe, peryiupaliiu
OeHHOoCTTa MY.

(2) "Leutpanen penosurap" Al
M3laBa  YJIOCTOBEPHTEINHHUTE  JOKYMEHTH
/NeNO3UTAPHY PA3MUCKK/ 38 TIPUTEKABAHUTE
OT aKLIMOHEPHTE aKIHH.

IIpexBLpasiHe HA AaKUHUH
Ya.11 (usm. OCA 01.04.2009 roa.)

W3napaneto 1 NPEeXBLPIISHETO Ha
Oe3HallMyHHTE  aKUWH,  HU30aJeHH  OT
Hpyxectsoro, uMa NEACTBUE OT

perucTpalusTa UM B "LIeHTpaneH nenosurap”

AJL

VBenuyaBaHe HA KaNHTAaa

Y12 (1) Kanyranst Ha [pyxecTtBoTo
MOJKe Jla Ce yBeIHdaBa upes:

a) M3/1aBaHe HA HOBU aKIHU:

0) nperpbBlUaHe Ha OOMMUIalHK B aKLHH,
JIOKOJIKOTO TOB& € J0ITYCTUMO OT 3aKOHA.

(2) WMzTounuk Ha cpeacTBa  3a
yBelMuaBaHe Ha KaruTana Morar 1a 6bat:

a) BHOCKHU!

0) cpencrea Ha JdpyKecTBOTO.

Yn.13 KanuransT Ha pyKecTBoTo
MOXKe [a Ce YBelNMuaBa 10 PpelleHue Ha
ObwoTo crbpamnwue.

Yn.13a (nor OCA 01.04.2009 roa.,
uzm. OCA 12.04.2010 roa.) Kanutaner Ha
JApYXXecTBOTO MOXe JAa Obje yBelHdYaBaH
Ype3 W3JlaBaHe Ha HOBH aKLMH M MO PEUICHHE
Ha Ceopera Ha nmpexrtopute. Ha ocHoBaHue
q1.196, an.l or Teprosckus 3akoH, CbBETHT
Ha AMPEKTOpUTE € OBJIACTEH [ha yBeju4ana
KanuTana Ha IpyXKecTBOTO 3a CPOK A0 IeT
rOOMHH  Clelf  perucTpUpaHeTo Ha
U3MEHEHHeTo Ha YcraBa B Ta3d My 4YacT.
CbBETHPT HA AMPEKTOPUTE € OBJIACTEH Ja
yBeluyapa KalWTala JI0 MaKCHMajeH o0
poMuHaeH pazMep ot 600 000 (mmectcroTun
XUTISIN) JIEBa.

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.

Transfer of shares
Article 11 (amended GMS 01.04.2009) The
issue and transfer of the noncash shares i1ssued
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.




Hamansiane na kanuraJa.

Yn.14 (1) Hamanspauero Ha Kamnurana
Ha JIpyXKeCcTBOTO ce M3BBPILUBA IO pelIeHHe
Ha Ob1oTo chbpanue.

(2) Kamurarsr wa [pysKecTBOTO He
MOXKe fa Oble HaMalsBaH NOM JOIyCTUMHS
OT 33aKOHOJATEJICTBOTO MHHMMYM, OCBEH B
Clly4yad Ha €OHOBPEMEHHO HaMalsgBaHe u
yYBeJIMYaBaHe Ha KamuTana.

O6paTHO U3KynyBane Ha coOOCTBEHH AKIHH
or Jpy:kecrBoro
Ya.15  JpyxecTBoTo  MOXe  Ia
u3KynyBa cobcTBeHW — akuuu  (T.e. fda
OCBIIECTBABA  O0OpaTHO  M3KyNyBaHe Ha
COOCTBEHM aKIMH) Bb3 OCHOBA HA pENIEHHE
Ha O610TO chOpanye Ha aKIMOHEPHTE.

ITI. OPTAHU HA APYXECTBOTO
Cucrema na ynpagiienue

Yn.16 dpyxecTBOTO € ¢ efHOCTelleHHA
CHCTeMa Ha YIIpaBlleHue,

Opranu Ha pykecTBOTO ca:

a) Obwo cbrOpaHWe Ha AKIHOHEPHTE,
HapU4aHO B HACTOSIIMS YCTaB W CaMmo
"Ob1o/To crbpanue:

0) CbBeT Ha JUPEKTOPHTE.

ObI1O CbBPAHME
Cueras Ha OGwoTo cxOpaHHe.
II'bAHOMOIIHH UM

Ya.17 (1) (uzm. OCA 01.04.2009 ron.)
ObroTo cpOpanue BKIIOYBA aKUHOHEPUTE C
npaBo Ha rinac. B cworBercrBue ¢ un.1156.,
an.l 3akoHa 3a IMyONMUYHOTO NpennaraHe Ha
LEHHY KHHKa [IpaBoTO Ha IJIac Ce yIpakHsiBa
OT Jfubara, BIWCAHW B PErHCTPUTE Ha
,»,LIeHTpaTHus JIeTIO31Tap,, All KaTo
akuyoHepH 14 nuu npeau aatata Ha OOUoTO
cpOpanue. Te ygacreaT B O0moTo chrbpaHue
NUYHO WIK Ype3 IpeNcTaBUTel.

(2) 1 I5MTHOMOIIIHOTO 3a
mpencTaBisBaHe Ha axuudoHep B OO0IOTO
ceOpaHue Ha J[pyXecTBOTO OT IbIHOMOILIHHK

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
the law, unless in cases of simultaneous
increase and decrease of the capital.

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 Meeting of the
Shareholders.

1I1. 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
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 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
General Meeting. They shall attend the General

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 writing, given Kr the

g ¥



TpsabBa

aa

Obje TUCMEHO, Ja € 3a

KoHKpeTHOTO OO0 chdpanue, 1a € U3PUUHO,
HOTapHalHO 3aBEPeHO M Jia WMa MUHHMATHO

ChIbPIKAHUE,

OIIpeJeNeHO0 B 3akoHa 3a

MyOJMYHOTO TIpeanaraHe Ha LEHHM KHHXKa
WK B JIPYI HOPMAaTHBEH aKkT, KbM KOHUTO TO3U
3aKOH Ipenpalla.

(3) OpuruHanbsT Ha TBIHOMOILHOTO CE
npenoctass Ha JpyxecTBOTO.

(4) Unen na CeBeTa Ha OUPEKTOPUTE
He MOXe [a IpelcTaBlsBa aKIHOHep II0o
TBJIHOMOILIHE.

S

Ynegosere Ha CwBera Ha

IMUPEKTOPHTE B3eMaT yuacTtue B paboTara Ha
Obworto cebpanue 6e3 mpaBo Ha Iilac, OCBEH

aKo ca

aKUHOHEPU I 3dKOHHH

IIPEACTABUTCIIM Ha aKIIMOHECPH.

KomnerenTHocT Ha O0uioTo cubpanue
Yn.18 (m3am. OCA 01.04.2009 roa.)
Obuioro crbpanme:

1.
2.

W3MEHS W ZOI'bJIBA Y CTaBa;

yBEIMYaBa B HaMansgBa
Kanurana,

. TIpecbpasyBa M IIpeKpardBa
HpyxecTBOTO;
u3bupa H ocBoDOXKIaBa
yienoBere Ha  (ChBera Ha
IHPEKTOPUTE;

. OTpefeNlss Bb3HAIpaXISHUATa U

TAHTHUEMUTE Ha BCMUKH UYSIEHOBE
Ha CbBera Ha [HUPEKTOPHMTE,
CPOKBT, 34 KOMTO ca ABIDKHMH,
kakTo A BUJ (dopma), HAUMH U

CPOKOBE 3a W3TIalaHe
(mpenocTaBsiie), BKIOUHUTENHO H
IIPaBoTO KM Ja TpUA0dUAT
aKI[H1 H obnuranyu Ha
JpyxecTBoTo KaTo
BL3HATPAKICHUE W/MIKM  KaTo
TaHTHUEMU;

HazHayaBa M 0CBOOOXKaBa
perucTpupaHu OJIUTOPH M

OIMTEH KOMHUTET;
omobpsiBa TOAMIUHMA (PUHAHCOB
OT4HeT  CcleJ  3aBepKa  OT

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 shareholder 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 shareholders or
legal proxies of shareholders.

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

1.

2.
3.

. Determine

Amend and supplement the Articles of
Association;

Increase and decrease the capital;
Reorganize  and  terminate
Company;

Elect and dismiss members of the
Board of Directors;

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;

Appoint and dismiss certified auditors
and audit committee;

Approve the annual financial statement
after certification of the appointed
certiflied auditor, resolve on the
distribution  of  profit, on  the
replenishment of the Reserve Fund and
on the payment of dividend; .
Resolve on establishment or issyé of

the




H3M.

HazHAYEeHMS perucTpHpaH
OJHTOp, B3eMa pelleHde 3a
pasrpenengHe Ha nevanbarta, 3a
noneiBaie Ha Qouy "Pezepsen”
Y 32 U3MIAIUAHE Ha JABUICHT;

8. peluasa Chb3laBaHe MIIH H3[aBaHe
Ha BCSIKAKBU BUAOBE KallHUTAlOBO
CBbp3aHU LEHHU KHIXA,
BKIIFOYHTETHO ONUMH, FapaHlny,
ApYyrd  1paBa KbM  aKLMHUTE,

KaKTo 51 KOHBEPTUPYEMHU
OOJIHIaluHK;

9. pemasa W3aBaBeTO Ha
obvranmy,

10.B3ema pelllcHUe 3a NPEeXBBPIIsiHE
WM [IpeJoCTaBsiHE IOJI3BAHETO

Ha LSIOTO TBPIOBCKO
[IpEeLIIPUATHE;

11.B3ema pemenus no 4n.l14, an.l
ot 3IILK;

12.HazHayaBa ©  ocB0oOOXK IaBa
JTUKBUAATOPUTE np#
npexparsieane Ha JpyXecTBOTO
OCBEH B cry4an Ha
HECBHCTOSITCNHOCT;

13.0cB0b0K1aBa OT OTTOBOPHOCT
uyenoseTe Ha (CbBeTa Ha
IUPEKTOPUTE;

14.mpuemMa OCHOBHUTE IapaMeTpH
Ha [porpamM 3a MarepHaliHo
CTUMyJNIUpaHe Ha CIY>XHTENHd Ha
HApyXecTBOTO;

15.83emMa pelueHHe 3a OTIIHCBAHETO
Ha HpyxecTBOTO KaTto MyOJmMyHO
OPY)KECTBO  OT  CBOTBETHHS
peructep na Komucusara 3a
(GrHAHCOB HAL30P;

l6.peltaBa 1 APYTM  BBIIPOCH,
HIpeIOCTaBCHU B Herosa
KOMINETEHTHOCT OT HOPMAaTHBEH
aKT W/HWIH OT YcTasa;

Cauxkpane na Oduioro cebpanue
Y19 (1) (m3m. OCA 01.04.2009 roa.;
OCA 12.04.2010

ron.) O6moTo

CB6paHH6 Ha akKIuoHEepHTe C€ CBUKBa [IPH

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.Resolve 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 law and/or these Articles;

Convening the General Meetings

Article 19 (1) (amended GMS 01.04.2009,

amended GMS 12.04,2010) The General

Meeting of Shareholders shall be copvened
i

A
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Cra3BaHe Ha BCHYKH HOPMAaTHBHO
YCTaHOBEHH NIPOLEAYPH 34 TOBA

(2) (orm. OCA 12.04.2010 roxa.)

(3) (otm. OCA 12.04.2010 rop.)

JlernTumupane 3a yuactue 8 Q61070
ceOpaHue.
CnuehK HA MPUCLCTBAWMTE

Y20 (1) 3a ywacte B O6uoto
cpOpaHMe  aKUMOHepHTE U TEXHMTE
IIPEJCTABUTEINA CE NIETUTUMHPAT ¢ JOKYMEHT
33 CAMOJIMYHOCT, a CBILO B C YIOCTOBEpEHUE
3a aKTyanHO CBCTOSHHE Ha BITHCAHUTE B
TBPrOBCKMS PErHUCTbp JAHHH, H3A4JeHO OT
HaVIeXKEH IbpkaBeH oprad  (camMo  3a
YOPHIUYECKH JIHALIA), 8 TIBITHOMOLIHULIMTE - U
c ITBTHOMOLIHO, OTroBapsLIO Ha
u3McKBanmsaTa Ha 4. 17 an.2 ot Ycrasa.

(2)  AxuMdoHepHTE W TEXHHUTE

LpEeACTaBUTENH yAOCTOBEPSABAT
MIPUCBCTBHUETO CH C TIOANMC B CIHUCHKA HA
I PHCBCTBAILUTE. COucsKBT Ha

NPUCBHCTBALLMTE UMa PEKBU3UTH U ce odopMs
B CBOTBETCTBME ¢  H3UCKBAaHHATA HA
ThproBekus 3aKOH U JPYTUTe MPUIOKUMHU
HOpPMaTHBHH aKTOBE.

Kpopym. Cnagain kBopym.

Ym.21 (1) 3acemauuero mHa OO0I0TO
crbpanre MOKE Ja Ce NIPOBejle, AKO Ha Hero ¢
IpejicTaBeHa [OHE NOJI0BUHATA OT KalluTana.

(2) Tlpu nurica Ha KBOPYM MOXeE J1a ce
HAacpouu HOBO 3aCENaHHe M TO € 3aKOHHO
HE3aBHUCHMO OT TIPeACTaBeHHs Ha Hero
KAIIUTaJl, KaTo TO MOXe Ja B3eMa pelleHHs
caMoO IO BBIPOCHTE, BKIIOYEHH B [JHEBHHUS
pell Ha IILPBOTO 3acellaHue, OCBEH axko ca
HaJule YyClIoBuATa Ha w231, aml ot
ToproBckus 3akoH. Jlatata Ha HOBOTO
3aceqaHpe MOXKe Jia ce IIOCOYH U B [IOKaHAaTa
3a IbPBOTO 3ace/laHue.

KondaukT Ha HHTEpecH
Yn.22 (1) AxumoHep uIHM HEros
ripe/CTABUTEN He MOXe Jda ydacTsa B
I71aCyBaHETO CaMO B CJIE/IHUTE CIIyHau:

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
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
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: /
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1. B cmywamre wo un.229 or
Toproeckug 3axkoH:

2. B cnyvaumTe, KOTaTo [APYr 3aKOH
M3pUYHO 3abpaHsBa Ha 3aWHTEPECYBaHOTO
JTUILe- aKUMOHEP M4 YNPAKHU MPABOTO CH Ha
riac.

(2) B®B BCcMYKM chiyyad, U3BBLH
n3dpoenure B auMHess | O-  rope,
aKUMOHEePBT HMMa T[paBO Jda yyacTBa B
r1acyBaHeTO H 110 BBLIPOCHM, KOMTO Kacadr
HErOBH MHTEPECH.

MHuo3uHCTBO

Ya.23 (1) (moBa OCA 01.04.2009
ron.) Pewennsara ra OBmoro chbpanue 1o
w18, 1.1, 1.2, t3, 14, 1.5 (camo =3a
Tantuemure), 1.6, 1.7, T.8, 1.10, 1.11, T.14
(caMo, ako MaTepHallHOTO CTUMYJHPaHe e
noj (hopmaTa Ha akuUKH Ha Jpy)KecTBOTO MM
ONKHK) U T.15 ce npueMar ¢ MHO3ZHHCTBO OT
85% (ocemmecer W IeT MPOLEHTA) OT
npeiacraBennte, Ha OOworo  crbpanue,
AKLIHH.

(2) (moBa OCA 01.04.2009 ron.)
Beuwuku  ocramanm pettenuss Ha  O6wLioTo
cpOpaHme ce npueMar ¢ OBHKHOBEHO
MHO3HHCTBO OT IpencraBenute Ha OOIIOTO
CcbOpaHHe akluH, OCBEH B CIy4aWTe, KOTATO
HOPMAaTHBEH aKT W/HJIH TO3U YCTaR M3HCKBA
[IO- TOJIIMO MHO3HHCTBO.

CBBET HA TUPEKTOPUTE
YuciieHoer, ¢bCTAB H MAHAAT

Y1.24 (1) (u3m. OCA 01.04.2009 roa.)
CeBeTHT Ha [AUPEKTOPUTE C€ CBCTOU OT
[IETUMA HICHA.

(2) Ymenose wHa  CpBera  Ha
OUPEKTOPUTE MOraT fa ObAaT ¥ HOPUIUISCKH
LA,

(3) 3a wunenHoBe Ha C(CbBeTa Ha
IUPeKTOpUTe Morar naa ObaaT wu3dbupaHH
JMLA, KOUTO OTroBapsT Ha CbOTBCTHUTE
W3UCKBaHMY HA T'BPrOBCKUS 3aKOH, Ha 3aKOHa
3a MyONMYHOTO IpeAaraie Ha HeHHH KHUXa,
KakTO ¥ Ha H3UCKBAHMATA Ha JpPYTH

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)
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)
The Board of Directors shall comprise of five
members.

(2) Members of the Board of Directors may
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 ayre
any enactments sefting requirements beforf%_. he




HOPMAaTHBHHM aKTOBe (aKO M /IOKOJIKOTO HMA
APYyrd HOPDMATHBHM aKTOBE, [1OCTaBSLUM
U3MCKBaHMs KbM wicHOBeTe Ha ChBeTa Ha
AUPEKTOPUTE ).

(4) Mannarer wa CpBera Ha
JAVPEKTOPUTE € neT romunu. Unenosere Ha
CoBeTa Ha JMpPEKTOpUTE MOraT aa ObiaT
npeusbupany Oe3 orpaduuenns. YneHosere
ra ChbBeTa Ha JAUPEKTOPUTE MOraT ga ObhiaT
OCBODOXIABaHM OT JUTBIKHOCT M Npenu
U3THYaHE HA MaHJaTa, 3a KOUTO ca n3bpaHH.

KomnerenrHnoer
UYn.25 CoBeTsT Ha AUPEKTOPUTE MOXKE
Ja OpHeMa pelleHHsl [0 BCHYKH BBIIPOCH,
KOUTO  He ca  OT  M3KJIIOYHTeNHa
KoMIleTeHTHOCT Ha O0moro  c¢rbpanue
CHITIACHO HOPMATHBEH aKT W/WITH HaCTOSIIMSA
VYcras.

Ksopym u MHO3HHCTBO.
Henpuceberseno B3emane Ha pelnenus.

Yn.26 (1) (u3m. OCA 01.04.2009 ron.)
CbBeThT Ha AUPEKTOPUTE MOXKE [a IpHeMa
pELIEHUA, aKO Ha 3aCellaHHeTO MPHCHLCTBAT
BCHYKHTE My 4WIeHoBe (T.e. H IleTHMAara
YJ€HOBE) JNHYHO WIH IpPEACTaB/ISIBAHU OT
Apyr uied Ha CwBeTa Ha OHPEKTOPHTE,
Hukoi#t npucncrByBall wied Ha (ChBeTa HA
JMPEKTOpUTE He MOXe Ja TpefcTaBisBa
1oBedye OT eAMH OTCBCTBYBALl — HWIEH.
IIpIHOMONIIHOTO 3a NPENCTABISBAHE Ha "IeH
Ha CbBeTa Ha JMPEKTOPUTE B 3acelanie Ha
CeBeTa HA AMPEKTOPHUTE OT JIpyr WieH Ha
CeBeTa Ha pgupeKkrTopuTe TpsAbBa pa e
MHCMEHO W W3PHUHO (T.e. HMEHHO 34
NpencTaBIsBaHE B e€IHO MIW B IIOBede
3acenanns Ha ChBeTa Ha JUPEKTOPUTE).

(2) (usm. OCA 01.04.2009 ropn.)
CeBeTHT Ha AMPEKTOPUTE B3EMa pPEIleHHd C
eAUHOAYILIHE Ha BCUUYKU uieHoBe Ha CbBera
Ha JUPEKTOPHUTE 10 CACIHUTE BBIIPOCH:

1. oTkpuBaHe ¥ 3aKpHBaHe Ha KJIIOHOBE;

2.  npupobuBaHEe, M3MEHEHHE U
npexpaTtsisaHe  Ha  ydacTMe B ApPYyIH
OPY)XKeCTBa;

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) (1) The Board of Directors may
carry resolutions only if the session is attended
by all its members (i.e. the five 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 in writing and
explicit (i.e. precisely for representation at one
or more sessions of the Board of Directors).

(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 compa 1es;

3. approval of transactions pursydnt to
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3. onobpenue Ha cpenkd o will4,
al.2 OT 3aKoHa 3a NyONMUHO IpeaJiaraHe Ha
UESHHM KHMIXa (CaMO axo CHENKHTE ¢a H3BbH
onobpexHuss OT CbBETA HA JUPEKTOPUTE
roguiteH Om3Hec-ruiag Ha Jpy’KecTBOTO 3a
pazxoou ¥ MHBECTHLIMH);

4. pasmopexjaHe ¢ @ aKTMBH  Ha
croiiHoct Haz 50 000 (mernecer xunsagu)
EBpo (ocBem axo  BBOPOCBET €  OT
xoMmrmeTeHTHOCTTa Ha O0110TO ChOpanue);

5. cHenmKW, KacaemyM HMEHaTa Ha
JOMEeHHUTe, IpUTexaBaHu oT [pyxecTBOoTO;

6. IpenocTaBsHE WM IIONydaBaHe Ha
3aeMHU WIH KpeduTu Ha cTtodHocT Hax 50 000
(netmecer xunsian) Espo;

7. CKIWYBaHe Ha JHOCOBOPU 32
OllepaTHBEH MJIHM (UHAHCOB JIM3WHI Ha
crofHocT Hax 50000 (mermecer xwnAau)
Erpo;

8. paszmopexmane C TIipasaTa Ha
HHTENIeKTyalHa  COOCTBEHOCT, KakKTo U
CKJIFOYBAHETO UM Pa3TPOTBAHETO Ha MATeHT,
JTHIIeH3, HOY-Xay, U B3aMMHU CIIOpa3yMeHys,
CBBP3aHM ¢ MHTEJIEKTyaTHaTa cODCTBEHOCT (¢
W3KIFOUEHHE Ha NMUEH3HOHHH CIENKH KaTo
YacT OT KJay3UTe Ha TIPOLYKTUTE U YCIYTHTe
KbM KpallHMTe noTpeOuTeNH, Karo 4acT OT
OCHOBHHS OM3Hec Ha J|pyXecTBOTO).

9. omperengHe Ha JHMLETO, KOETO
CwBera Ha OUPEKTOpUTE INpensiara na OBle
u3zdbpago or Obuioto  cnbOpaHue  3a
perucTpupad onuTtop Ha JlpykecTBOoTO 32
CHOTBETHATA MOJHHA;

10. onobpsBaHe KaHIMIATYPHTE HAa
nHIaTa 3a 3aeMane Ha CIEeNHHUTE KIIOYOBH
MO3UIUH  (IUBXKHOCTH) B pyXKecTBoTO!:
reHepajieH IUpexTop, (PUHAHCOB IMPEKTOp H
TBPTOBCKH JHPEKTOP;

11. ocBoOOXIDaBaHeTo Ha JHIATa,
KOHTO 3aeMarT CJASJHUTE KIHOUYOBH ITO3HMIIMU
(IUIBXXHOCTH) B JIpYXKecTBOTO: T€HEpaieH
IMPeKTOp, GUHAHCOB AMPEKTOP W THPTOBCKU
JMPEKTOP;

12. pemenuero 1o umn29, aml or
Ycrana,

13. rnpuemaHe Ha nporpaMd  3a

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 1s 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:
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 ﬁ@ﬁyﬁer




MaTEPHANIHO CTUMYIIMpaHe Ha CIYXKUTEIUTE
Ha JdpyxecTBOTO;

14. npuemane Ha romuliHug OH3Hec-
gl ua  JpyXKecTBOTO 3a pa3xoid u
WHBECTHULINY;

15, mpuemane na npaBunara 3a pabora
Ha CbBETa Ha AMpeKTopuTe 1o Wi.224, an.2 oT
T3, xaxTo M 32 IPOMEHH B TE3H [TPABKIIA;

16. crbupaHe Ha Cymu B pasMmep Haj
40 000 (yeTHpuaeceT XUIISIAK) JIEBA TIO XKATOH
H CIIOpOBE, pPa3jiMyHU OT cbOMpaHeTo Ha

B3eMaHHst, BH3HUKBAlUM OT OCHOBHATA
aernocT ga pyxecTBoro;
17.  B3emane Ha pemenwe 3a

YBENHUYEHHE Ha KaluTana rno pena Ha 4i.196,
all.] or TeproBekus 3aKoH.

(3) (uwam. OCA 01.04.2009 roa.)
Benukn ocrananm pemennst Ha ChrBera Ha
JUPEKTOPUTE C€ B3eMaT C OOMKHOBEHO
MHO3HHCTBO OT BCHYKM 4sjeHose Ha CnBera
Ha JMPEKTOPHTE, OCBEH B Cly4auTe, KOTaTO
HOPMAaTHBEH aKT H/HIM TO3H YCTaB M3UCKBA
[TO-TOJIIMO MHO3UHCTBO.

(4) (uam. OCA 01.04.2009 ropn.)
pemenuaTa Ha CbpBeTa Ha JHUPEKTOPUTE
BOISIT TPOTOKONH, KOUTO C€ TIMOATIMCBAT
BCHYKM IIPUCHCTBALLUM YJIEHOBE, KaTO
0TOeNsI382 KaK € IJacyBall BCCKM OT THX
pasrinexnasuTe BeIpocH. B cnyyail, ue
[IPUCBCTBYBALL Ha 33acedaHueTo WieH Ha
CepBeTa Ha JUPEKTOPUTE TIPEACTABISBA
oTcheTBall WieH Ha ChBeTa HA AMPEKTOPUTE,
TOBA M3pHYHO ce oTOensizBa B IPOTOKOINA, a
OBJIHOMOIIHOTO (MM 3aBEepeHO KOIHue OfT
HEro) ce INpujiara KbM IPOTOKoJIA.

(5) (uwsm. OCA 01.04.2009 ronp.)
CpBeT»T Ha JAUPEKTOPUTE MOXe Ja B3eMa
pelleHHs] M HENPUCHCTBEHO, aKO BCHUKH
uneHoBe Ha CbBeTa Ha JAUPEKTOPUTE cd
3asiBUNI  IIHCMEHO  ChITIACHETO CH 34
pewreHueTo. IlmeMmeHOTO — 3asBsiBaHE  Ha
CBIACHE 1O [IPeAXOAHOTO H3PEUEHHE € CaMo
THYHO, & HE U IPe3 MbJIHOMOIIHHUK.

(6) (mosa OCA 01.04.2009 roan.)
[Tucmenara Qopma IO OpeAXonHaTa alHHes
Ceé CYMTa 3@ CIra3eHa M B clydald, u4e

3a
ce
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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.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,

(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
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U3ABJEHUETO € HW3IIPaTeHO IO EeNEKTPOHEH
BT U € IOANKUCAHO choOpa3Ho pasnopeouTe
Ha 3aKkoHa 33 ENCKTPOHHUS HNOKYMEHT W
eNICKTPOHHYS TIOTTUC.

PamkH Ha HENMPHJIOKHUMOCT HA
orpanu4eHuero mo w237, and or
Tbpropekus 3aKoH

Yn.27 (u3m. OCA 01.04.2009 roa.)
Unenosete na CpBeTa Ha AUPEKTOPUTE HMAaT
paBoTO OT CBOE W/WIKM OT YYXKAO HMe Ja
M3BBPILBAT THPTOBCKH CHCJIKH, Ja y4acTBaT B
TBPrOBCKW JPYXXECTBA KaTO HEOIPAHMUEHO
OTICOBOPHH CBAPYXXHHIM, KakTo # Aa ObAar
NPOKYPUCTH, YNpaBUTENM MM UIEHOBE Ha
ChbBETHM  Ha  JIpyrd  OpyXecTsa  WIH
Koorepariny, KOTaTo ce U3BBPLIBA
KOHKYpeHTHa [efHocT Ha Jpy»XKeCTBOTO, HO
IIpH cHhOOPA3sIBaHE CHC 3aIBIKCHUATA UM 10
yn.1166  or 3akoHa 33  IyOIUYHOTO
npearaHe Ha [eHHH KHHXA.

OTtropopHocT.
Cay4ad, B KOHTO He ce moeMa
OTIrOBOPHOCT.

Yn.28 (1) UYnenosere Ha CbBeTa Ha
JIUPEKTOPUTE OTIORAPAT 38 BPEIUTE, KOUTO ¢a
TPUYMHWIM ~ BUHOBHO Ha  JIpyxKecTBOTO.
Becexu ot 4neHosere Ha (CppeTa Ha
IMPeKTOpHTEe MOXe Ada 6nae ocBoboieH OT
OTrOBOPHOCT, aKO C€ YCTAHOBH, Y& HIMa BHALA
38 HACTBITHIIMTE BPE/IH.

(2) HezaBucumo oT gumcara  Ha
pewenye Ha  O6umoro  cnbpadue 32
ocB0o00XKj1aBaHe Ha BCHYKM HJIM Ha YacT OT
ynegosere Ha CbBeTa Ha JAMPEKTOPUTE OT
OTrOBOPHOCT, CBOTBETHMUTE HIEHOBE Ha
CpeeTa Ha AUpeKTopure (3a KOWTO HAMA
pelienue 3a 0cBOBOKaBaHe OT OTTOBOPHOCT)
HE HOCAT OTFOBOPHOCT cIIpsMO HpyKeCcTBOTO
¥ COPSIMO aKIIMOHEPHUTE 32 CKIOYEHH ClIENKH
(BKJIFOYHTENHO M YILIHOMOILMTENHH) U 3a
M3BBPIUEHH HeHCTBUS, KOraTo:

a) Te ca NpeAnpHeTH B H3NBIHEHHE Ha
pemrenne Ha OBOTO cCHOpanue

I

acknowledgement has been sent by e-mail and
is 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
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; o/

III
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r 0) cBC CBOC MOCNEnBallo pelleHHe
Obworo cwnbpanve e TIOTBLPOUIO UK
ONOOPUIIO cleNKaTa Hild AeHCTBUETO.

(3) Paznopendara Ha anubes 2 1o -
rope ce npusara, KakTo KOraTo pelieHHeTo 3a
IeHCTBHETO WU crenkara e B
KOMIleTeHTHOCcTTa Ha O0moro cebpaHue
ChbINIacHO I'BpPrOBCKMSI 3daKOH, 3aKoHa 3a
MyONMYHOTO Tpefjiarade Ha LCHHM KHHXKa,
Opyr HOPMATUBEH akT W/WJIA CBIJACHO
YcTaBa, Taka U KOraTO T€3U BBIIPOCH He ca
Ounr B xoMmeTeHTHocTTa Ha (OOmoto
cpOpaHne, HO BBIIPEXH TOBa TO Cce €
TIPOM3HECIIO TIO THAX.

(4) Paznopenbute Ha ropHuTE ajuHes 2
U aivHes 3 ce [puiarar ChOTBETHO Y 34
OesneiicTBus Ha wieHoBe Ha (pBera Ha
IOUPEKTOPHUTE.

Bro3iaraHe ga ynpaBieHHETO H
OBJIACTAIBAHB 32 NpeacTaB/siBaHe Ha
JpysecTBOTO

YUn.29 (1) CeBeTbr Ha IHPEKTOPUTE
Bb3NIara ynpaBleHueTo Ha JpyKecTBOTO Ha

ellMd OT CcBOMTe wWieHoBe — M3nbiaHuTENEH
WIEH W IO OBJIACTSBA [Ja NPEJCTABILBA
HpyxecTBOTO.

(2) M3nBIHATETHUAT YJIEH
npercrapiasa JdpyxecTBoTo.

(3) KoukperHoTo  Ha3BaHHEC  Ha
JUrBKHOCTTA Ha VI3MBIHUTENHNS 1ned (Hamp.
VsmbnouTeneH  JUpeKkTop MId Ap.) Cce
onpenens oT CppeTa Ha JUPEKTOPHUTE.

Npoxypuern

Y30 (1) B3 ocHoBa Ha peELUEHHE Ha
CwBeTa HA JUPEKTOPUTE E€AHH MM TIOBEYE
[IPOKYPUCTH MOraT Aa ObaaT HaroBapeHH U
YITBITHOMOLLCHH Ja yIpaBisBaT
MpeAnpUATHETO Ha dpy)ecTBoTo.

(2) CHBeTHT Ha AUPEKTOPUTE ONpeaesis
Opos Ha IPOKYPUCTHUTE, orpenerst
KOHKPETHUTE JMIa, KOWTO Iue Ohjar
[IPOKYPHCTH, OIpedens BBb3HAIPAKIACHHETO
UM, a CBIIO Taka pellasa (aKo NPOKYPUCTHTE

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
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

ca moseue OT enmn) kax npokypuctute | Company (each procurator individual}\};,rr_.f or




IpeiCcTaBIABaT Hpy»xecTBOTO (BCeku
[IPOKYPHCT IOOTAENHO MM HacT OT HIH
BCHYKH NIPOKYPUCTH CHBMECTHO).

3) YIIBIHOMOUIABAHETO Ha
IIPOKYPHUCTa B U3MCKyeMaTa OT 3akona (GopmMa
ce M3BBpWBA OT VBITBAHMUTENHHS UIEH,
KOHTO mpejicTapisgsa [pyxecTBoTo M Tpu
CKJIIOYBAHETO Ha JOT0OBOPa C MPOKYPHCTA.

IV.I'OJUINIHO INPUKIIOUBAHE U
PABIPEAEJEHUE HA ITEYAJIGATA
(PuHaHcoBa roguna

Yn.31 Besika ¢unancora romuHa Ha
JpyXecTBoTO CBBMAZAa C KalleHZapHaTa
rogusa (01 sayapu-31 nexkemepu).

I'ogumHo NpuKIOYBaHe

UYn32 (1) ['oouIHOTO MPHKIIOYBAHE
Ce U3BBPIIBA B CHOTBETCTBHE C NEHCTRAILUTE
HOPMAaTHBHHU aKTOBE.

(2) (m3m. OCA 01.04.2009 roa.)
Exeromno CpBeTHT Ha AMPEKTOPHUTE CHCTABRS
3a HM3TEKJlaTa KajeHadpHa roauHa TOAHLIEH
(pUHAHCOB OTYET M JOKNaJ( 3a AeffHOCTTa M T'H
npeacrass Ha u3bpanuss ot O6moTo
chOpaHue PerucTpupaH OAUTOP.

(3) (usm. OCA 01.04.2009 ron.)
I'oguiuHuAT QUHAHCOB OTYET C€ IIPOBEpPsABa
oT HasHaueHds ot Obuworto cnbpaHne
PEeTHCTPHUPaH OAUTOP.

®ouy ,,Peseppen’

Ya.33  JpyXecTBOTO 3aIbJDKHUTEIHO
obpasysa ®onHy "Pesepsen". Hapen ¢
OCTaHaJUTEe MW3TOUYHHIM, NpeiBHIEHH B
HOpMaTHBHWTE  aKTOBE, KakTO W  BbB
BBTPELIHHTE aKkToBe Ha JpyxKecTBOTO,
u3ToyHuK Ha Gony ""PesepBen” e M Hal-
Masiko 1/10 ot meuandara, KOATO Ce& OTHEIS
JOKaTo cpencrsara BB Qoxpa cTuraar 1/10
OT KanuTala.

Pasnpenenenne Ha neyandara u
H3MIalaHe Ha AHBHAECHTH
W34 (1) Obuworo cubpanue periasa
KaKBa 4acT OT YncTaTa nedanda Lie ce oTHece

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 cotncide 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.

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 carjn_ed



no Qongosere Ha JlpyxecTsotro u manu # | to the funds of the Company and whether and

KaKBa 4acT e ce pasnpenens roxa ¢opmara
Ha JYBHJICHT.

(2) [uBuIeHTH ce W3IANAT TIIpHU
CIaspaHe Ha W3UCKBaHMWATa Ha 4ieH 247a oT
Teprosekust 3akoH 4 Ha 3akoHa 3a
Ty OIUYMHOTO Mpejiarate Ha [eHHH KHIKA.

V.PA3HHA
Henpunoxumu pasnopendu or Yceraga.
3arnapus.

Yur.35 (1) Ipu npotuBopeune mMexay
paznopenda (pazmopendu) Ha TO3u YcTaB M
NOoBEeNUTeNIHa  HOpMa  Ha  JEUCTBaIOTO
3aKOHOATENICTRO, ce rpuaara
IIOBEJIMTENIHATa HOpMa.,

(2) 3arnaBusra B YcraBa HIMa fa
obppar  oOBBp3BamIM 33 LENWTe  HAa
ThJIKYBaHETO Ha TEKCTOBETE, 32 KOWTO Cce
OTHACHT, W ILe C& CUMTAT BKIIOUEHH CaMoO C
OIVIE[ YNEeCHSBAHE A YETEHeTO.

I[TpuaoxumMu NpaBHA HOPMH
Ya.36 3a HeypeaeHuTe ¢ TO3M YCTaB
BBIIPOCHM C€ IpMiaraT pasmnopeabuTe Ha
Tepropexus  3akon, ®Ha  3akoHa  3a
nyOMMYHOTO Mpeliarale Ha IeHHW KHIDKA U
Ha JIpYTUTe HOPMAaTHBHM aKTOBe, JEHCTBAIIX
B Penybsuka brnrapus.

E3ux
Yn.37 (uam. OCA 01.04.2009 rox.)
Tosn VYcra e chcTaBeH M IIOHIIMCAH Ha
OBJIrapckd W anrnuifcku e3uk. B cnyuail Ha
[IPOTUBOPEUHE MEXILy TeKCTa Ha OBIrapcku
e3nK M TeKcTa Ha AaHINMHCKH  e3UK,
TIPUOPHUTET UMa TeKCTa Ha OBIrapckul €3MK.

Opuruvagu
Y38 (mam. OCA 01.04.2009 roa.)
Tosuw VYerag € poandcaH B HETHPH
OpPUTHHANHM eK3eMIULIpa H € 3aBepeH OT
BCHUKY ueHoBe Ha ChBeTa Ha AUPEKTOPUTE,
BKJIIOUMTENHO W OT u3bpanus or Obwoto
cn6panue, nposeneHo Ha 01.04.2009 rog.

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.

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) 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 01.04.2009.




M3ITBIIHUTEAEH JUPEKTOP CEO

/ il F '.f,‘-
.............................. (3, oo ATRTETED ......U,q.-f..g.-f.q./..t Ciihakacaerrasssnonrnas

Crioapt AJ’I’BH TI/IJ'I Stuart Allen Till




