Y C T A I3
na "Musectrop.bI'" Al

(CHABPIKAI BCHYKH N3MEHEHHS H IOTBIHEHUSA JO
O6m1o crbpanue Ha akuuonepute ot 01.04.2009 rox.
BKIIFOYHTEJIHO)

ARTICLES OF
ASSOCIATION

of Investor.BG AD

(as amended and supplemented until the General
Meeting of Sharcholders held on 01.04.2009,
including)

I. OB INNOJIOXKEHUA
CrartyT
Y1 (1) "Hueectop.BI'" AJl, HapHuaHo mo-
pony csimo u camo "Jlpy:kecTBOTO", € AKIMOHEPHO
IPYIKECTBO MO CMUCHJIA Ha wi. 158 u cnexsauiuTe or
Tosproeekus 3akoH Ha Penybnuka Brirapus.
(2) ApyxecTBOTO € IOPHAHHECKO JIULE.

(3) AxuwoHepHTe HE  OTroBapar 3a
3abDKEHIATA Ha J{pyKeCTROTO.
(4) pyxectBoTo  HE  OTroBapi  3a

3a0bJDKEHHSTA HA aKUHOHEPHTE.

Bu3nukBaHe

Yn2 JlpyKecTBOTO € YUpPEACHO upe3
npeobpasysanero Ha "HntepHermata.bl™ OOJ[ ot
JPY)ECTBO €  OTpaHHWYEHa  OTIOBOPHOCT B
aKIHOHEPHO JpPYXECTBO CBIVIACHO peINeHHe Ha
Ob6uoro cubpanue Ha CHAPYKHHIIUTE MPOBEICHO HA
1 oxromspu 2003 r. [Ipy»XeCTBOTO € YHHBEpCAJIEH
NpaBONPHEMHHK HAa  IPEKPATEHOTO  JPYXKECTBO
"Uurteprermata.BI'™" OO/ (che cepanuiie U ajgpec Ha
ynpasneuue rp. Codus, paiton "KpacHa nonsaa". yi.
"Brakpecenue" Ne31). per. o ¢.aeno Ne5692/2000r.
Ha CI'C), YMHTO aKTHBH M NMACHBH € I0EJ10.

Ily6iudyeH xapakrep
Un3 pyxecTBOoTO € NMyOIUMYHO APYIKECTBO
Mo cMMCBHJIa Ha 3akoHa 3a NyOJNHYHOTO NpelaraHe
Ha LeHHW KHIbKa (Topaad TOBA, U€ € H3/aJI0 aKI[HH
IIPH YCJIOBHS HA MBPBHYHO IyOJIMHHO IIpejylarade).
Jpy>ecTBOTO € BIIMCAHO B CHOTBETHHS PETHCTHP Ha
Komucusta 3a GHHAHCOB HAI30p.

Cpox

Yua. 4 JIpyXecTBOTO € YUpeAeHO 3a
HEOoNpe/eNeH CpoK.
®upma
YnS5 dupmara Ha  [JlpyxecTBOTO €

"Uusectop.BI™ AJl. ®upmaTta MOXE aa C€ H3MHMCBA
JIOIBIHUTENIHO M Ha nartuHuua taxa: "Investor.BG"

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
liabilities of the shareholders.

Occurrence

Article 2 The Company is established through the
transformation of Internetdata BG Ltd. from a
limited liability company into a joint-stock
company as per resolution of the General Meeting
of the members held on October 1, 2003, The
Company 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 with the respective Register of the
Financial Supervision Commission.

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

Name
Article 5 The name of the Company is
Husectop.BI' AII. The name could also be written
in the Roman alphabet as Investor.BG AD.
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Cenanumie 1 aapec Ha ypaBJieHHe
Y6 (1) Cepammmero Ha JIpyKecTBOTO € B
rpan Codusl.
(2) AnpecsT Ha ynpasnenue Ha J[pyxecTBoTo
¢: rpan Codwusa, paiton "Kpacma Ilomsma", yiu.
"Brakpecenne Ne 31.

IMpeamer Ha geiiHOCT

Yn7 JIpyXecTBOTO HMMa 3a IIpeIMET Ha
AeiHOoCT: Koncynranrcka JeHHOCT;
IIpescTaBUTENCTBO M Ar€HTCTBO HA MECTHH H
yXIeCTpaHHH (DH3UYECKH H IOPHIMYECKH JIMIA;
Omnepaunu o peexcriopt; ITokynka H mponax0Oa Ha
HenpibxkuMu  uMoTH: Ilpoyusane, mnpoexTHpaHe,
H3rpOKIAHe H PEMOHT Ha crpaau: BnrpelHo u
BBHIIHOTBProBeka jeitnocr; TpaHcropTHa AeHHOCT;
TyponepaTopcka H TYPHCTHYECKA ar€HTCKa ACHHOCT,
Pexnamua " HH(pOpMaLIUOHHA AeitHocr:
PecropautsopctBo M OOLIECTBEHO — XpaHEHe;
XorennepcrBo. J[py:XecTBOTO MOXE Ja HM3BBPLIBA
BCAKAKBM  JApyrH  JefiHOCTH, paspellieHd  oT
OBIrapckoTO 3aKOHOAATEJICTRO TpPH Cla3BaHe Ha
BCHYKH JeHCTBAIlN JHICH3HOHHH. PETHCTPAIHOHHH
HITH IPYTH PEXHMH,

II. KATIMTAJI 1 AKIIMH.
Kannran

Yn.8 (1) KanutansT Ha JlpyxectBoto € 1 199
460 (enuH MHJIHOH CTO HEBETHECET M JEBET XHIAAU
YeTHPHCTOTHH H IIECTAECET) JIEBA.

(2) Kamuranet Ha  JlpyXecTBOTO ¢
pasupenened B 1 199 460 (epun MunHoOH cCTO
JeBeT/ieceT M JICBET XHISAOH YETHPHCTOTHH U
mrectacceT) Opost akUMH ¢ HOMHHAJIHA CTOHHOCT Ha
BCSIKA OTHENHA akius ot 1o 1 (euH) nes.

(3) KanutansT e BHECEH H3IISIIO.

Arnun

Yn9 (1) Axuuure Ha JlpyxectBoto ca
HoMMeHHH Oe3HaNHYHH.

(2) AxuuuTe, eMHTHPaHH O IIPHEMAHETO Ha
HacToOAIMs YcraB, ca OOMKHOBEHH ITOMMEHHM
Ocsnammuen W ofpasyBar emwH Kknac. Bcsaka
o0HMKHOBeHAa aKIHsg JaBa MpaBO Ha €IUH IJlac B
O6moTto crbpanue, KAKTO H NIPABO Ha JUBHAEHT (aKo
TAKBB C€ pasNpenesnsa) H MpaBo Ha JIHKBHIALIMOHEH
aan (B cnydail Ha JIMKBHAAUUS), CbPazMEpHH Ha
HOMHHAJIHATA CTOHHOCT HA aKIUATA,

(3) Axuuure oT ciejBaliMTe €MHCHH MOIAT
na GbaaT OGMKHOBEHH MJIM IPUBUIIETPORAHH, KATO

Domicile and registered office
Article 6 (1) The Company is to be domiciled in
Sofia city.
(2) The registered office of the Company is to be at
31 Vazkresenie St., Krasna Polyana Region, Sofia
city.

Object

Article 7 The object of the Company shall be as
follows: advisory activity; representation and
agency of local and foreign physical and legal
persons; reexport operations; purchase and sale of
real estate; survey, design, construction and repair
of buildings; home and foreign trade activity;
transport activity; tour-operator and tourist-agency
activity; advertising and information activity;
restaurant-keeping and public catering; hotelier
activity. The Company may carry out any other
activity permitted by the Bulgarian legislation in
due observance of all acting license, registration or
any other regimes.

II. CAPITAL & SHARES
Capital

Article 8 (1) The capital of the Company amounts
to BGN 1 199 460 (one million one hundred and
ninety-nine thousand, four hundred and sixty
Bulgarian leva).
(2) The capital of the Company is divided into
1 199 460 (one million one hundred and ninety-nine
thousand, four hundred and sixty shares with par
value of BGN 1 (one Bulgarian lev) each.
(3) The capital has been paid-in in full.

Shares

Article 9 (1) The shares of the Company are
registered, dematerialized.

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

(3) All shares jﬁ%ﬁn subsequent issues may be
ordinary or prefe .rg}l;/thc preferred shares may give
I
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NPHBHJMIHPOBAHUTE AKIMH Morar Ja pasar (T.e.
OCHrypsBat) Takupa ocoOeHd I@paBa, KOHTO ca
JIONYCTHMH OT 3aKOHOAATENCTBOTO KBM ChOTBETHHA
MoMeHT, [ [puBUIIETHPOBAHHTE aKIIHH MoraT jia Onuar
¢ uim Oe3 npaso Ha rnac. OcoGeHHTe NpaBa, KOMTO
JaBatr NPHBHJICTHPOBAHHTE aKLUHH OT BCAKA OT/IENHA
€MHCHSI, CE ONpeleIsiT C PENIEHHETO 34 H3/IaBAHETO
HM.

Kuura Ha aknuonepure.
YaocroBepure/HH AOKYMENTH 32 NPUTCKABAHHUTE
AKLHH,

Y10 (1) Knurara nHa akiHOHEPHTE CE BOJH
or "Ilentpanen aenoszutap"AJ[ B CHOTBETCTBHE C
aKTOBETE, peryJjimpauiy aeiffHocTTa My.

(2) "leurpanen pemnosutap" AJl wu3pmaea
YHAOCTOBEPHTENIHUTC  JIOKYMEHTH  /I€IO3HTApHH
pasnHCKu/ 3a TNPUTEKABAHHTE OT AaKLHOHEPHTC
aKIHH.

Ipexsbpisine Ha akAA
Y1l (usmv. OCA 01.04.2009 roa.)
H3snaBaHero M NOpexXBBPIBIHETO0 Ha O€3HAJHYHHTE
aKU UM, H3JaNeHH oT Jlpy»XecTBOTO, HMa ACHCTBHE OT
peructpanusara uM B "Llentpanen nenosurap" AJl,

YBeauuasane HA KAIIUTANA

Yn.12 (1) KanuransT Ha J{pyxecTBOTO MOXME
Iia ce YBEeJIHIaBa upes:

a) H3ABAHE HA HOBH AKI[HH;

6) npeBpbliane Ha obiurauuu B aKi(KH,
JOKOJIKOTO TOBA € IOMYCTHMO OT 3aKOHa.

(2) U3rounuk Ha CpeiCTBa 3a YBEIHYARAHC Ha
KanuTaia Morart Jia 6n1at:

a) BHOCKH:

0) cpenctBa Ha J{pyKeCTBOTO.

Un.13 KanuraneT Ha J{pyKecTBOTO MOXe Jia
ce yrenu4asa no peurenue Ha O6uoro cebpanue.

Y13z (uos OCA 01.04.2009 roa.)
KanutankT Ha JpyKecTBOTO Moxke na Onae
YBEJIMYaBaH 4pe3 W3NaBaHC Ha HOBH aKOHH H MO
penrenue Ha ChBera Ha aupexropure. Ha ocnopanue
91,196, anm.l or TwproBckus 3axkoH, CEBETET Ha
JIHPEKTOPHTE € OBJIACTEH JIa YBENHYABA KanmuTana Ha
IOPY)XECTBOTO 3a CPOK [0 TPH TOAMHH CIIEA
PErMCTPUPAHETO HA H3MEHEHMETO Ha YcTaBa B TazH
My 4acT. ChBETHT Ha IOHPEKTOPHTE € OBIACTEH Ja
yBeNMyaBa KampTana JO  MakcuManeH — ofImn
HoMHuHaneH pasmep oT 600 000 (wecTcTOTHH

XHISIH) JIEBa. /\

(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
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 issued by the
Company shall come into effect as from the
registration thereof with the Central Depository
AD.

Increase of the capital

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

a) issuance of new shares;

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

a) confributions;

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) 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.1 of the Commercial law,
The Board of the directors is entitled to increase the
company capital for a term of three years since
registering of this amendment of The articles of
Association. The Board of the directors is entitled
to increase the company capital to an aggregate
nominal value of 600 000 /six hundred thousand/
leva.
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HamaasaBaHe HA KaNKTAMA,
Ynl14 (1) HamansBaHeTo Ha KamHTana Ha
JIpy’KecTBOTO ce H3BBpIIBa 10 pemeHue Ha O6moTo

crOpaHue.
(2) Kanuranst Ha J[py)KecTBOTO HE MOXeE Jia
Opoe ~ HaMaugBaH  IOA  JIONYCTHMHA  OT

3aKOHO4ATEJICTBOTO MHHHMYM, OCBCH B C.let!aﬁ Ha
CIHOBPEMEHHO HaMalLIBaHE H yBEIM4YaBaHe Ha
KaruaTana,

O6paTHo H3IKyIMyBaHe HA COOCTBENH AKIIHH OT
JIpy:KecTBOTO
Y15 JlpyxecTBOTO MOXe Ja H3KymyBa
coberBeHH akuuH (T.€. Aa OCHLIECTBABA OOpaTHO
H3KymyBaHe Ha COOCTBEHH aKIMH) BB3 OCHOBA HA
peurerne Ha O610TO CHOpanKe HA AKLIMOHEPHUTE.

III. OPTAHM HA JPYJXECTBOTO
Cucrema Ha ynpaBJieHHe

Y16 [IpyxecTrBoTo € € €AHOCTENEHHA
CHCTEMa Ha yIpaBJIeHHe. :

Opranu Ha JIpy>ecTBOTO ca:

a) O6mo cebpaHHe Ha aKIHOHEPHTE,
HapH4aHo B HacTosmus YcraB u camo "OG6imo/To
crOpanue":

0) CeBet Ha AUPEKTOPUTE.

ObB1O ChbBPAHUE
Cneras na O6moTo enbpanue,
ITnanoMouHUH

Yn17 (1) (usm. OCA 01.04.2009 rop.)
O6moto cvbpanue BKIIIOYBA AKLHOHEPUTE C IIPABO
Ha rnac. B croTBercTBHE ¢ wi.1156., an.1 3akoHa 3a
nyGIHMYHOTO NpeiaraHe Ha IIEHHH KHIDKA IpaBoTO
Ha TJIaC Ce YmpakHdBa OT JIMIaTa, BIMCAHH B
peructpute Ha ,llenrpannus jenosurap,, AJl xaro
akuuoHepd 14 nHu npeau Jjarara Ha OO6moto
ceOpanne. Te yuactBat B O6mioTo cebpanne MHYHO
HITH 4pe3 MpeACTAaBUTEIL

(2) IlbnHOMOIIHOTO 3a MpelcTaB/IABaHE Ha
axuuonep B O6moto ceOpanue Ha JpyxecTBOTO OT
IBITHOMOIIHUK TpsAOBa Aa Oble mHCMEHO, Ja € 3a
KoHKpeTHoTO OO0mo cebpanue, na € H3PUIHO,
HOTAPHAIHO 3aBEPEHO M Jla MMa MHHHMAJHO
CBIBPKAHHE, ONpelie/ieH0 B 3aKoHa 3a IMyOIHYHOTO
npejylaraHe Ha II€HHM KHIDKA HIH B JpYyr
HOPMATHBEH aKT, KEM KOWTO TO3H 3aKOH TpEMmpala.

(3) OpuruHansT Ha NIBIHOMOLIHOTO Cce
npenoctass Ha J[py»KecTBOTO.

(4) Unen Ha CpBeTa Ha IUPEKTOPHTE
MOJKe Jia IPCACTABNABA AKUMOHEP JO\TbIHOMOTITHE.

HE

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 Sharcholders.

IIL. BODIES OF THE COMPANY
System of management
Article 16 (1) The Company shall have a one-tier
system of management.
The bodies of the Company shall be:
a) The General Meeting of Shareholders,
hereinafter referred to as ‘the General
Meeting';
b) The Board of Directors.

GENERAL MEETING
Composition of the General Meeting
Proxies
Article 17 (1) (amended GMS 01.04.2009) The
General Meeting shall comprise of the shareholders
with voting right. Pursuant to Article 115b, par. 1
from the Public Offering of Securities Act the
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 for the specific General
Meting, explicit, notarized and shall have the
minimum content specified by the Public Offering
of Securities Act or any other enactment this law
refers to.
(3) The original of the power of attorney shall be
handed to the Company.
(4) A member of the Boald of Directors may not act
as proxy of a shareih Idér by virtue of a power of

e o
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(5) UneuoBere Ha CobBeTa Ha JMPEKTOPHUTE
B3eMar ygactue B pabGorara Ha OOmorto cnbpanue
Oe3 mparo Ha rjac, OCBeH aKO ca AKIMOHEPH HIIH
3aKOHHH MPEJICTABUTEIH HA aKLIHOHEPH.

KomnerentHoer na O6moTo enGpanne
Y18 (u3m. OCA 01,04.2009 roa.) O6moto
cebpanue:
1. W3MmeHsa u nonsiiea YcTapa;
2. YBemiyaBa H HaMAaJIsIBa KAITUTAJIA;
3. Ilpeobpa3ysa u npexparsasa J[py»KecTBOTO;
4. W3bupa u oceoboikmaBa wicHoBeTe Ha ChLBeta

HA JIUPEKTOPHATE;
5. Ompeznens Bp3Harpa){(€HHATa H TAHTHEMHTE
Ha BcHukd uneHose Ha CeBera Ha

JTUPEKTOPUTE, CPOKBT, 32 KOHTO ca JBIKHMH,
kakT0 ¥ BuA ((popMma), HAUHH K CPOKOBE 3a
u3Mailane (IpeocTaBsHE), BIJIIOYHTENHO H
IpaBOTO MM Jla [pUAOOHAT aKIuH H
obnurauun  Ha  J[py)KeCTBOTO  KaTo
BB3HATPaXKIeHUe WHITH KaTo TAHTHEMH;

6. Hasnayasa ¥ ocBoOOXKIaBa perncTpHpaHi
OMHTOPH H OIHTEH KOMHTET;

7. OmobpsaBa ropuuinust (GUHAHCOB OTYET CIEN
3aBepKka OT Ha’Ha4eHHs  PerucTpHpaH
OJIATOP, B3eMa PELICHHE 3a pasnpefeNsHe Ha
nevanbara, 3a nomnwJBaHe Ha  (OHJ
"Pesepeen" W 3a U3MIalllaHe HA AMBHJICHT;

8. PemaBa cp3AaBaHe HIH  H3JaBaHe Ha
BCAKAKBH BH/OBE KaNMTAIOBO CBBP3aHH
HEHHH  KHIDKE, BK/IIOYMTENHO  OINLUH,
rapaHLliH, ApYrd Npapa KbM aKiHUTE, KAKTO
H KOHBEPTHPYEMH 0ONHUTaliH;

9. Pewasa usmasanero Ha o0nMraLnuy;

10. Baema peluenue 3a HPexXBBPISHE MM
npejlocTaBsne  IIOJI3BAHETO HA  LISUIOTO
THPTrOBCKO NPEITpHSTHE;

11. Bzema pemnenus no wr. 114, an.1 ot 3IIILK;

12. HasHauasa u ocBoGo)x/iaBa JIMKBHATOPHTE
NpH npexparssane Ha JIpy»ecTBOTO OCBEH B
cily4yaii Ha HECHCTOSTETHOCT;

13. OcroboxaaBa OT OTTOBOPHOCT WICHOBETE Ha
CeBeTa Ha IMPEKTOPUTE;

14. Tlpnema ocHOBHUTE HapaMeTpH Ha NpPOrpamu
3a MaTepHalIHO CTHMYNHpPAHC Ha CITYKUTEJH
Ha JlpyxectBoro;

15. Bsema peiueHHe 3a OTNHCBAHETO Ha
HpyxecTBoTo KaTo nmyOJMYHO APYMHKECTBO OT

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

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

1. Amend and supplement the Articles of

Association;

2. Increase and decrease the capital;

3. Reorganize and terminate the Company;

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

5. Determine the remunerations and
tantiemmes of all members of the Board of
Directors, the term within which same are
payable, as well as the type (form), way
and terms of payment (delivery), including
their right to 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
after certification of the appointed
certified auditor, resolve on the
distribution of profit, on the replenishment
of the Reserve Fund and on the payment

of dividend;
8. Resolve on establishment or issue of any
kind of capital related securities

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

9. Resolve on issue of bonds;

10. 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 s’rimulation of Company’s

CLOTBETHHM perucTbp Ha Komucusara 3a employees;
(punancon Han3op; 15. Resolves o letlon of the Company
16. PemaBa M Apyru BBIPOCH, PEUOCTABEHH B as a publ mpany in the respective
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Heropa KOMMETEHTHOCT OT HOPMATHBEH aKT
u/unu ot Ycraea,

Ceuxsane Ha O6moro crOpanue

P19 (1) (msm. OCA 01.04.2009 rou.)
Csuksadetro Ha OOmoTo crbpaHHe ce H3BHPIIBA
ype3 mokana, oOsSBEHa B TBPrOBCKHMs PETHCTBD H
nyO/MKyBaHa B €IMH HEHTPaJIEH eXeHEBHHK.

(2) Iokanara TpsbBa Ja HMa H3HCKYEMOTO OT
3aKOHA CHIABPXKAHHE,

(3) Tlokauara, 3acqHO C MAaTEpHAIHTE IO
nHeBHHs pen, ce u3npama Ha Komucuara 3a
¢umnancos Hag3op, Ha "Llentpanen aenosutap” AJl 1
Ha peryJiMpaHHs ma3ap, Ha KOHTO ca JIOIyCHAaTH IO
TBPrOBHA aKiuuTe Ha JIpyKecTBOTO, NpPH Cra3BaHe
Ha  M3MCKBAHUATA 32 TOBA  YCTAHOBEHH B
HOPMATHBHHTE aKTOBE.

JlernTamupaue 3a yuactue B O6moro crbpanne,
CnHebK HA NIPHCHCTBAINMTE

Y20 (1) 3a yuacrue B O6uworo cubpanue
aKIMOHEPHTE M  TEXHHTE IPEACTABHTENH C€
JIETHTHMHPAT € JIOKYMEHT 34 CaMOJIMYHOCT, & CBLIO H
C YOOCTOBRCPEHHE 38 aKTYyalnHO ChCTOSHHE Ha
BIHCAHHTE B THPrOBCKHUS PErHCTHD JAaHHH, H3NANECHO
OT HAJUIEEH JbPXKaBeH opraH (caMo 3a IOpHAHYECKH
JIANA), & MHIHOMONIHHIHTE - U C TBIHOMOILHO,
OTTOBapsIN0 Ha HM3UCKBaHMATA Ha 4wl 17 an2 or
Vcrasa.

(2) Axuuonepure ¥ TEXHHTE MPEACTABHTEIIH
YAOCTOBEPSIBAT MNPHCBCTBHETO CH ¢ TOANHC B
CMHChKa Ha mnpHcheTBamuTe. CNHCBKET Ha
[pPHCHCTBALIHTE HMA PEKBU3HTH U ce odopms B
CHOTBETCTBHE C H3HCKBAHHATA Ha T'BProBCKHA 3aKOH
M PYTHTE NPHI0XKHUMH HOPMATHBHH AKTOBE.

Kropym. Cnagam ksopym.

Yn.21 (1) 3acemannero Ha O6moTo crbpanne
MOXe Ja C€ MpOBEAE, aKO Ha HEro € MpeACTaBEHA
MOHE I10JIOBHHATA OT KaluTana.

(2) Ilpu nurnca Ha KBOPYM MOXE Ja ce
HACPOYM HOBO 3acellaHHe U TO € 3aKOHHO
HE3aBHCHMO OT TIPEACTaBeHH Ha HEro KamuTall, KaTo
TO MOXKE Ha B3e€Ma PELICHHs caMO IO BEIIPOCHTE,
BKJIIOYEHH B JHEBHUS pell HA NBPBOTO 3acelaHue,
OCBEH aKO ¢a HaJHIe YCIoBHATA Ha w231, am.l ot

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) The
General Meeting shall be convened by a notice
announced in the Comercial Register and published
in one central daily newspaper.
(2) The notice shall have the contents required by
the law.

(3) The notice, together with the materials under the
agenda, shall be sent to the Financial Supervision
Commission, the Central Depository AD and the
regulated market, on which the shares of the
Company are admitted for trade, in due observance
of the requirements thereof as stipulated by the
enactments.

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 jthe first meeting, unless the
conditions set 1% 231, par 1 from the
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T’prOBCKHH 3aKOH. ,[[aTaTa Ha HOBOTO 3acCCIaHHE
MO)KE Ja ce IIOCOYH H B IIOKaHaTa 3a IThpPBOTO
3accnaHue.,

KondaukT Ha nHTEpECH

Ym22 (1) AxnWoHep  HMJAM  HErOB
OpeICTaBUTENl HE MOXKE Jia yJyacTBa B IJIACYBAHETO
CaMo B CIICAHHUTE CllyYau:

a) B ciydaute 1mo w229 or Teprosckus
38KOH:

0) B ciyyaHTe, KOraTo ApYr 3aKOH H3PHYHO
3a0paHsaBa Ha 3aHHTEPECYBAHOTO JIHIIE- AKIIHOHED Ja
yIpaxcHH IIPaBOTO CH Ha IJiac.

(2) BB BCHUKH CllyuaH, H3BBH H30pOEHUTE B
ajmHes | mo- rope, axKUHOHEPLT HMa IPaBO Ja
y4acTBa B IJIACYBAHETO M 10 BBIIPOCH, KOMTO KacasaT
HETOBH HHTEPECH.

MHO3IHHCTBO

Yn23 (1) (moBa OCA 01.04.2009 ron.)
Pemenuara Ha O6moTo cpbpanue no wi.18, 1.1, 1.2,
1.3, 1.4, T.5 (camo 3a TaHTHEMHTE), T.6, T.7, T.8, T.10,
T.11, .14 (cam0, ax0 MaTEpPUANHOTO CTUMYJIHpAHE €
mox (hopMaTa Ha akiuH Ha J[py)KeCTBOTO HMJIH OIIHH)
u T.15 ce mpuemar ¢ Muo3uHCTRO OT 85% (ocemuecer
H NET npoueHrta) oT npexacraseHure, Ha OO6uioro
crOpanue, akIHy.

(2) (moBa OCA 01.04.2009 roa.) Beuukn
ocrananu pemeHua Ha OOmorto crbOpaHue ce
npgeMar ¢ OOHKHOBEHO  MHO3HHCTBO  OT
npencraseHuTe Ha O6mOTO CHOpaHHE aKIUH, OCBEH
B C/IlyyauTe, KOraTo HOPMATHBEH aKT W/MIM TO3M
Veras H3UCKBA 110- FOJISIMO MHO3HHCTRO,

CHBET HA JUPEKTOPUTE
YueNeHOCT, CHCTAB H MAUJAT
Yn24 (1) (m3m. OCA 01.04.2009 ron.)
ChbBeTT Ha JHPEKTOPHTE C€ CHCTOHM OT IIETHMA
qJIeHa.
(2) Unenoee na CbBera Ha JHPEKTOPHTE
Morar za OBJaT H IOPHAHYECKH JIH1A.
(3) 3a unenoBe Ha CpBeTa Ha AUPEKTOPHTE
Morar ja 0paar H30HpaHH JIHLA, KOWTO OTIOBapAT Ha
CBOTBETHHTE H3NCKBAHWS Ha THProBCKHS 3aKOH, Ha
3akona 3a MyOJIMYHOTO IpeJlaraHe Ha EHHU KHUKA,
KaKTO H Ha H3HCKBaHHATA Ha ApPYrH HOPMAaTHBHH
aKToBe (aKO M JIOKOJKOTO WMa JAPYIH HOPMAaTHBHH
daKTOBE, IMMOCTaBAIH H3HCKBAHHA KBM YWICHOBETC HA
CobBeTa Ha IHPEKTOPHUTE).
(4) MangarsT Ha ChBeTa Ha JUPEKTOPHTE €
ner rogunH. Unenosere Ha CoBerd\ia AHPEKTOPUTE

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:

a) In the cases under Art. 229 from the

Commercial Act;

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

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

Muajority

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
Mceting, 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 are any
enactments setting requirements before the
members of the Board of Directors).

(4) The members ( f th oard of Directors shall be
elected for a terny ofifive years. The members of the
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Morar na Ompar mpensbupann 6e3 OrpaHH4eHHI.
UnenoBere Ha CpBera Ha JMPEKTOPHTE Morar Ja
6nmar  ocsobGoXIaBaHH  OT JUIBXKHOCT M TNPeIH
M3THYAHE HA MAHJIATa, 32 KOiiTo ca n3bpauH.

KomMnerenruoer
Y25 ConpeThT HA IUPEKTOpHTE MOXE [a
IpHEMa peIeHus IO BCHUKH BBLIPOCH, KOMTO HE Ca
OT W3KMOYHTEJIHa KoMIereHTHocT Ha O0moro
chOpanue CBIVIACHO HOPMATHBEH aKT  H/HIH
HacTOsIIHY YCTaB.

KBopym H MHO3HHCTBO,
HenpucbeTBeHo B3eMaHe Ha pelleHHst,

Yn26 (1) (m3m. OCA 01.04.2009 ron.)
CeBETHT Ha IMPEKTOPHTE MOXKE J1a NPHEMA PEILEHHS,
aKo Ha 3acefaHHeTO TIPHCHCTBAT BCHYKHTE MY
yjeHope (T.e. M IETHMAaTa WICHOBE) JIHYHO HIH
npejcTaBisiBaHd ot Jpyr wien Ha ChBeTa Ha
nupexropute. Hukoif TpHCBCTBYBAll WIEH HA
CeBera Ha DHPEKTOpHTE HE MOXE Jia IIpe/ICTaBjIABa
0BeYe OT e/IHH OTCHCTBYBALL WieH, [IBIHOMOIHOTO
3a mOpeicTaBisBaHe Ha wieH Ha CobBera Ha
IupekTopute B 3acefmanne Ha CeBera Ha
aupexropute oT apyr uied Ha Cnpera Ha
JIMpEKTOpHTE TPsAOBa Ja € MHCMEHO M H3PUUHO (T.e.
HMEHHO 32 INPEACTABIABAHE B C€AHO MM B I[OBEYE
3acesianns Ha ChBETa HA AUPEKTOPUTE).

(2) (m3m. OCA 01.04.2009 rop.) CeBeTsT Ha
JMpPEKTOpUTE B3eMa pelleHHd ¢ EJHHOAYINHE Ha
BCHYKH 4wicHOBe Ha CpBeTa Ha AUPEKTOPUTE IO
CNICHATE BBIIPOCH:

1. oTKpHBaHe | 3aKpHBAHE Ha KJIOHOBE;

2. npumoOHBaHe, N3MEHECHUE U IIpEKpaTsaBaHe
Ha Y4acTHE B IPYry JApYyKECTBA;

3. opobpenne Ha caenkd mo wi.l14, an2 ot
3akoHa 3a IMyONMYHO NPEANATaHE Ha LECHHH KHUXA
(camo ako cyienkuTe ca W3BHH ONOOPEHHS OT ChBETA
HA [JHPEKTOpHTe TroauieH Ou3Hec-IIaH HAa
JlpyKeCcTBOTO 32 pa3XxoAu H HHBECTHIHH);

4. pasnopexaaHe ¢ aKTHBH Ha CTOMHOCT HAf
50000 (mermecer xumsnu) EBpo (ocsen ako
BBIIPOCET € OT KoMmIeTeHTHocTra Ha OO6moTo
celpauue);

5, cllenkH, Kacaelmy MMeHaTa Ha JIoMelHuTe,
npuTexXaBaHH oT JIpy)kecTBOTO;

6. IlpenocraBsHe MM MONy4aBale Ha 3aeMu
win Kpeputu Ha croiiHoct Hax 50 000 (mernmecer
xunsau) Espo;

7. CKJIOYBAHE HA JIOTOBOPH 33 ONEPATHBEH
iy (UHAHCOB JH3MHT Ha croinHocT Ham 50 000

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.c. 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 companies;

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

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

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

6. granting or obtaining loans or credits at
the amount exceeding EUR 50 000 (fifty thousand);

7. concluding contracts for operational or
financial le&W'at the amount exceeding EUR
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8.  pasmopexxname = ¢ mpaBata  Ha
HHTEJIEKTyalHa COGCTBEHOCT, KAKTO M CKIIIOYBAHETO
WM PasTPOTBAHETO Ha MAaTCHT, JIMLEH3, HOY-Xay, H
B3aUMHH CrOpasyMEHH, CBEp3aHH c
HHTENEeKTyaIHaTa CoOCTBEHOCT (C M3KJIOYEHHE Ha
JIMLEH3HOHAN CJEJIKH KaTo 4YacT OT K/Iay3HTe Ha

NpOAYKTHTE W YCIyrure  KbM  KpaiHUTe
noTpebuTeNH, KaTo 4acT OT OCHOBHHS OH3HeC Ha
JpyxecTBOTO).

9. ompeziensHe Ha JHieTo, koeto ChBeTa Ha
AupeKTopuTe npeanara ja 6s1e H3bparno ot Obworo
cpOpaHHe 3a perucTpHpaH oJHTOp Ha JIpyxKecTBOTO
3a ChOTBETHATA I'OJIHHA;

10. opoOpsiBaHe KAHAWAATYPHUTE Ha JIMLATA 38
3aeMaHe Ha  CIACGAHHTE  KIIOYOBH  MO3MIHH
(ursxHOCTH) B JIpy»eCcTBOTO: T€HEPAIEH NUPEKTOP,
(hMHAHCOB JIMPEKTOP M THPIOBCKH AHPEKTOD;

11. OcpofoxxpaBaHeTo Ha JHIEATA, KOHUTO
3aeMaT CIEIHHTE K/IIOYOBH MO3ULMH (JUIBXKHOCTH) B
Jlpy)XecTBOTO: TeHepaleH JHpEKTop, (PHHAHCOB
JIAPEKTOP M ThPrOBCKH AUPEKTOD;

12, peutenuero 1o wi.29, an.l ot Ycrasa,

13. mpHeMaHe Ha TNpOrpaMH 3a MaTepHanHo
CTHMYJIHpPAHE Ha CIY)XXHUTENNTE Ha J[py:KECTBOTO;

14, npueMane Ha roauiuHus Ou3Hec-Ian Ha
Jlpy>xecTBOTO 32 pa3Xxolx H HHBECTHLIHH;

15. mpueMaHe Ha npaBunmata 3a paboTa Ha
chBETa Ha JupekTopuTe Mo w224, an.2 ot T3, kakTo
¥ 33 MPOMEHH B TE3H IIPABHIIA;

16. cebupate Ha cymu B pasmep Hag 40 000
(yeTHpHHeceT XHISAOM) JIeBa MO anbu H CIOpOBe,
pas3IMYHH OT CHOHPAHETO HA B3EMaHHsA, BE3HHKBALIH
OT OCHOBHaTa JiciiHocT Ha J[pyecTBoTO;

17. B3emaHe Ha pELICHHME 3a YBEIMYEHHE HA
Kanurajia mo pexa Ha w196, an.l or Toprosekus
3aKOH.

3) (mm. OCA 01.04.2009 ron.) Bewuku
ocraHanu pewenns Ha ChBera HA JMPEKTOPHTE CeE
B3eMar ¢ OOHKHOBCHO MHO3HHCTBO OT BCHYKH
yneHoBe Ha ChBeTa Ha JIMPEKTOPHTE, OCBCH B
CllyyauTe, KOraTo HOPMATHUBEH AKT W/HJIH TO3H YCTaB
H3HCKBa II0-TOJIIMO MHO3HHCTBO.

(4) (usm. OCA 01.04.2009 ropm) 3a
peieHusata Ha ChBeTa HAa AHPEKTOPHTE €€ BOJAT
MpPOTOKOJNH, KOHTO C€ IOANHCBAT OT BCHUKH
NPUCECTBAINH WIEHOBE, KaTO Ce OTOendA3Ba Kak €
IJIacyBaJl BCEKH OT TAX II0 pasIJICHKIaHHTE BBIPOCH.
B cmyuaif, ye MpHCECTBYBAIl HA 3aCElaHHETO Wiel
Ha CeBera Ha  JIMPEKTOPUTE  INPEJACTAB/ISIBA
orcnerBany wien Ha ChbBera Ha ,unpemopm‘e, TOBA
uzpugno ce  orbeisissa crroxoua a
I'BITHOMOIIHOTO (MJIH sasepeno KO HE\ OT Hero) ce

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 further amendments
thereof;

16. collection of amounts exceeding the
amount of BGN 40000 (forty thousand) under
appeals and disputes raised from the Company’s
main activity;

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

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

(4) (amended GMS 01.04.2009) The
resolutions of the Board of Directors shall be
reflected 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
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npusiara KbM IpoToKora.

(5) (m3m. OCA 01.04.2009 roa.) CrBeTsT Ha
JTUPEKTOPHUTE MOXE Jia B3eMa pElICHHs H
HENPUCHCTBEHO, aKO BCHUKH WwieHoBe Ha CpBeTa Ha
IHPEKTOPHTE Ca 3asBUIM ITHCMEHO CHIVIACHETO CH 3a
pemnenueto. [THCMEHOTO 3afBABAHE HA CHIIACHE MO
NPEIXOAHOTO H3PEUCHHE € CAMO JIHYHO, A He H 4pe3
ITEITHOMOILHHK,

(6) (moBa OCA 01.04.2009 roa.) ITucmenara
dopma 1o npeaxonHaTa anuHes Ce CYUTA 3a Cra3eHa
H B Ciydalf, ue H3sBICHHETO € H3MPATEHO IO
eNEKTPOHEH MBT M € IOANmMCaHO C¢BhoOpasHo
pasmopenduTe Ha 3aKOHA 3@ EEKTPOHHUS JIOKYMEHT
H €JICKTPOHHHS TIOAMHC.,

PaMKH HA HCNPH/I0KHMOCT HA OTPAHHYEHHETO MO

91,237, an.4 ot Toproeckus 3aKoH

Yn27 (msm. OCA 01.04.2009 roa.)
Unenosere Ha CpBeTa Ha AUPEKTOPUTE  MMaT
IIPaBOTO OT CBOE M/H/IM OT YY’K/I0 HME Ja M3BbPIIBAT
TBPrOBCKM CIENKH, Jia Yy4acTBaT B THProBCKH
ApYXECTBA  KaTo  HEOTPaHHYEHO  OTFOBOPHH
CBAPYXHHIH, KakTto M Ja OBJar IpOKYPHCTH,
yhpaBuTeNd WIM YIEHOBC Ha CBBETH Ha Jpyru
JpYXKECTBA MM KOOMEPAlMH, KOTaTo €€ H3BBpIIBA
KOHKypeHTHa JeHHocT Ha JIpyecTBOTO, HO IpH
cpobpassBaHe ChC 3aJb/DKCHUATA UM o w1166 ot
3akoHa 3a nyOIHYHOTO NMpejUiaraHe Ha LEHHH KHHXa.

OTrosopHoOCT.
Cuyuan, B KOMTO He e 10eMa 0TTOBOPHOCT.

Yn28 (1) Unenosere Ha CnBera Ha
JUPEKTOPHTE OTIOBApAT 3a BPEJHTE, KOHTO ca
NpUYMHMUIIN BHHOBHO Ha JIpyxecTtBoTo. Beexu ot
wieHoBeTe Ha ChBeTa Ha AMPEKTOPUTE MOXKE f1a Obae
ocBoGOZIEH OT OTrOBOPHOCT, aKO €€ YCTaHOBH, 4e
HAMA BUHA 32 HACTBHIIUIHTE BPEIH.

(2) HezaBucHMO OT JIMIICaTa Ha pCIICHHE Ha
O6moto cwubpanue 3a OcBOOOXKIABAHE HA BCHYKH
WiH Ha uacrt or wieHosere Ha CpBera Ha
JMPEKTOPUTE OT OTTOBOPHOCT, CHOTBETHHTE YIIEHOBE
na CbBera Ha JUpeKTOpUTe (3a KOHTO HAMA pellcHHe
3a o0cBoOOXJaBaHE OT OTFOBOPHOCT) HE HOCAT
OTTOBOPHOCT chpsAMO  JIpY)KECTBOTO M CHPAMO
AKIMOHCPHUTE 32 CKITIOUEHH CAENKY (BKIIOYHTENHO H
YOBIHOMOLUMTENHH) H 32 H3BBPINEHH JeHCTBMi,
KOrarto:

A1) Te Ca TNPEANpUETH B H3MbJIHEHHE Ha
peinerue Ha OGuoTO cHOpanue

U

6) cnec cBoe mocnenBaino pemeHHe OOmoTo
c'bfipamre e MOTBHPAMIQ Iy ONpOPHIO CHeNKaTa

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

(6) (new GMS 01.04.2009) The writing
form as per the preceding sentence shall be
considered respected also in case the
acknowledgement has been sent by e-mail and 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;

)

b)]rbg/ its subsequent resolution the General
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HITH J1eHCTBHETO.

(3) Pasmopentara Ha ayuHes 2 IO - rope ce
MpUIara, KaKTo KOraTo pEmieHHETO 3a HEHCTBHETO
WM CHenKaTa € B KommeTeHTHocTTa Ha OOI10TO
cnOpanne cbriaacHo THProBCKHS 3aKOH, 3aKoHa 3a
nyOMMYHOTO TpeinaraHe Ha IEHHH KHUDKa, ApYr
HOPMATHBEH aKT W/WIM CBIJIACHO YCTaBa, Taka M
KOTATO T€3H BLIIPOCH He ca OHIIH B KOMIETEHTHOCTTA
na OOworto crOpaHne, HO BBIPEKH TOBAa TO CE ©
TIPOU3HECIIO TIO THX.

(4) Pasnopenbute Ha rOpPHHTE AIMHEs 2 U
anHHes 3 ce npuiarat ChHOTBETHO M 3a Oe3ncicTaus
Ha wieHose Ha ChBETa HA JUPEKTOPHTE.

Br3naraHe Ha ynpasJieHHETO H OBJIACTABAHE 32
npeacTapaasane Ha J{pyxecTsoTo

Yn.29 (1) CeBersT Ha JUPEKTOPHTE Bhb3jara
ynpasieHHeTo Ha JIpy:KeCTBOTO Ha €IIHH OT CBOMTE
yneHoBe — M3mbIHUTENEH WICH H IO OBJACTABA Jid
npencrasnasa J[pyKecTBOTO.

(2) M3npnHUTENHUAT 4YIEH IpPEICTaB/IABa
JpysxecTBOTO.

(3) KonkperHoTo HasBaHHE Ha JUIBKHOCTTA
Ha Wsnenuurenuust wien (wanp. Msnennutenen
[upexTop WM 1p.) ce onpenens or CpBera Ha
JIHPEKTOPHTE,

IIpoxypucTn

Yn.30 (1) Bn3 ocHoBa Ha peuienue na ChbeTa
HA JHPEKTOPHTE €OMH MM II0BEYE IIPOKYPHCTH
Morar ja Obpar HaToBapeHH H YNBIHOMOLICHH Ja
yTIpaB/isiBaT NpejnpHsITHEeTo Ha JlpyKecTBoTO.

(2) CeBeThT HA AMpeKTOpHUTE onpens Opos Ha
MPOKYPHCTHTE, ONPEAEssl KOHKPETHHTE JIMlIA, KOHTO
me OB/IAT TPOKYPHCTH, OlIpeZieNsl Bb3HarpaKIeHHETO
WM, & CbLIO Taka pemiaBa (aKko MPOKYPHCTHTE ca
[0BEYE OT €JINH) KaK NMPOKYPHCTMTE MpPEJCTAB/IABAT
JpyXecTBOTO (BCEKM NPOKYPHCT IIOOTHACIHO HIIH
YACT OT HJIM BCHYKH IIPOKYPHCTH CHBMECTHO).

(3) YnbIHOMOINABAHETO Ha TPOKYpPHCTA B
H3UCKyeMaTa OT 3akoHa (JopMa ce M3BBLPLIBA OT
W3nbpnHUTEIHHS — 4i€H,  KOHTO  mpejacTasiisiBa
JpyXXeCTROTO M NpM CKIIOYBAHETO HA JIOrOBOpa ¢
[POKYPHCTA.

IV.TOAUINHO IIPUK/IIOYBAHE H
PASNIPEAEJEHUE HA IIEYAJBATA
MDuuaucopa roguHa

Yn31 Bceska d¢uraHcoBa rojivHa  Ha
Jlpy)XecTBOTO CHBIAJa € KaJCHAApHATa TIOJiHHA
(01smyapn-31 nexemepu).  /\

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 Conmpary

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 enterprisc of the
Company.
(2) The Board of Directors shall determine the
number of procurators, the persons to act as
procurators, their remuneration and shall also
decide (if the procurators are more than one) how
the procurators shall represent the Company (each
procurator individually or some of or all procurators
jointly).
(3) The authorization of the procurator in the form
required by the law shall be made by the Executive
member who represents the Company and on
signing the agreement with the procurator.

IV. YEAR-END ACCOUNTS AND PROFIT
DISTRIBUTION
Financial year
Article 31 Each financial year of the Company
shall comclde e calendar year (January 01 —
December 31)
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I'omumHO NPHKJIIOYBAHE

Yn32 (1) loguMiiHOTO NPHKIOYBAHE C€
M3BBPLIBA B CHOTBETCTBHE C  JEHCTBAIINTE
HOPMATHBHH aKTOBE.

(2) (m3m. OCA 01.04.2009 roa.) Exeromxo
CpBeTBT Ha [AUPEKTOPHUTE CLCTABA 3a H3TEKIara
KaJIEHAApHa TOJiMHA TOAMIIECH ()MHAHCOB OTYET M
JIOKJIaJl 3a JCHHOCTTA M TH TpeAcTaBs Ha M30paHus
ot O61moTo chbpanue peruCTpPHpPaH OAUTOP.

(3) (u3m. OCA 01.04.2009 ropa.) I'oguinusat
(HUHAHCOB OTYET CE NMpPOBEPABA OT HA3HAYCHHUSA OT
O6moto ¢cEOpaHue pErHCTPHPAH OQUTOP.

@®oupg ,PezepBen'

Yn33 JpyXecTBOTO 3a7IB/DKUTENHO
obpasysa @oun "PesepBen". Hapen c ocraxammrte
H3TOUHHIM, NPEABHACHH B HOPMATHBHMUTE aKTOBE,
KaKTO ¥ BBB BBTPCIIHHUTE aKTOBE Ha JIpyXecTBOTO,
H3TOYHHK Ha (Qoun "Pesepsen” e u Hait- manko 1/10
oT neyanGara, KOATO ce OTAENS JIOKATO CPEACTBATA
BBB (horma cturuar 1/10 oT KanuTana.

Pasnpenenenne Ha meuyanbara u H3mIamane na
AHBHIAEHTH

Un.34 (1) Obmoto cubpanue pemasa Kakpa
yacT OT wuWcTaTa mewanba Lue ce OTHece IO
(onmosere Ha Jlpy’KecTBOTO M AU U KAKBa YacT e
ce pasnpenens nox Gopmara Ha JUBHICHT.

(2) IuBHICHTH ce U3IUIAILAT IPH Cra3BaHe Ha
H3HCKBaHMATA HA wieH 247a or THprosckus 3aKoH H
Ha 3axoHa 3a myONMYHOTO Npe/IaraHe Ha LECHHH
KHUXKA,

V. PAZHH
Henpusoxkumu pasnopeadn ot Yerasa, 3araapus.
Yn35 (1) Ilpm npoTuBopeune Mexny
pasnopenba (pasmopenbu) Ha TO3H VYeraB W

IOBENMHTETHA HOpMa Ha AeicTRaloTo
3aKOHOJATENICTBO, CC  mpujiara IOBEJIHTEIHaTa
HOpMa.

(2) 3arnaBusita B YcraBa Hama Ja Obuar
obBBp3BallM  3a LENMTE HA TBIKYBAaHETO Ha
TEKCTOBETE, 32 KOMTO CE OTHACAT, M INE CE CUMTAT
BIJIFOYEHH CaMO C OTVICH YJIECHSBAHE HA YETEHETO.

Ipuoixumu NpaBHH HOPMH
Yn.36 3a HeypeneHuTE ¢ TO3H YCTaB BBIPOCH
ce mpuarat paznopenbure Ha THLPropekus 3aKoH, Ha
JakoHa 3a nyO6IMYHOTO NpelularaHe Ha NEeHHH KHIKa

aﬁlixe, JelcTpald B

H Ha JIpYyTHTC HOPMATHBHH
Peny6mn<a benrapud.

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 carried to the funds
of the Company and whether and what part to
distribute in the form of dividend.

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

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

shall be applied.

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

Governing law
Article 36 All matters not expressly settled herein
shall be governed by the provisions of the
Commercial Act the Public Offering of Securities
Act and all p icable enactments acting within the
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E3nk
Y37 (m3m. OCA 01.04.2009 ron.) Tosu
Veras € chcTaBeH M MoanucaH Ha Owarapcku H
aHIIHHCKA e3uK. B clyuaii Ha IPOTHBOpEUHE MEXILY
TeKCTa HAa OBJIrapCKH €3WK M TEKCTA Ha AHTIMHCKH
€3HK, IPUOPUTET UMa TeKCTa Ha OBIArapckH e3HK.

Opurunanun
Yn.38 (msm. OCA 01.04.2009 rom.) Tosu
Yeran e moAanmHMcaH B 4eTHPH  OPHTHHANHH
EK3EMIUIAPA H € 3aBEPEH OT BCHYKH YJICHOBE Ha
CpBeTa Ha [OUPEKTOPDHTE, BKIIOUHTENHO H OT
u3bpanust or OOmoro cnbpanue, NPOBENEHO Ha
01.04.2009 ron.

Language
Article 37 (amended GMS 01.04.2009) These
Atticles 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.
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