APYXECTBEH JOT'OBOP
HA

APYKECTBO C OTPAHUYEHA
OTTOBOPHOCT

“TJIOBAJ MAPKETC*
00]

TToamucan Ha ocHoBanue wi. 113w un. 114,
an. 1 or Twpeosckus 3axon Ha PemyOnmka
benrapus wa 07.04.2008 1., u3MeHeH Ha
011.07.2009r., usmenen Ha 06.07.2009r.,
msMenes Ha 15.12.2009 r., usMeHeH Ha
28.12.2010r., m3smenen Ha 29.03.2011r.,
n3mened Ha 07.07.201%. B rp. Codus, ot

1.|ﬁ0pnaﬂ ATtanacoB MoJu10B, ObITapcKu
rpaxaanuH, pojcH Ha 22.06.1984. B Ilpara,
nphTemaTen Ha 1.k. NO 186034862y3nanena
Ha 06.11.200Z. ot MBP-Codust, moctosiHeH
anpec: rp. Codwus, yn. ,HapomHo xopo” 28,
er.3,am. 5,

2. Tomuyo Kupuios [xkabapos, EI'H
5712113420,1.x. Ne 637142041,u3nanena Ha
21.01.2010r. ot MBP — ITomunus, mocTOsSHEH
aapec: rp. Codus, yn. ,Xpucro TpaiixoB” Ne 8,
er. 5,am. 24,u

3. PoGepr IlBeranoB [umutpoB, EI'H
7411286948,1.x. Ne 641951214, u3nancHa Ha
25.01.2011r. or MBP — Cod¢wus, mocTtosHEH
anpec: rp. Codus, yu. ,Iap bopuc 1" Ne 124",
BX. b, eT. 2,am. 9

B KaQUeCTBOTO UM Ha CHAPYKHUIM B ,, ['7100a0
Mapkerec” OO/ - (HapuyaHu 10 -0y
“Cpapy:xaumm” ).

l. OBIIU PABIIOPEABU
MPABEH CTATYT U
OPI'AHU3ALIMOHHA CTPYKTYPA
Ynen 1.(1) C wacrosmmst J[pyxecTBeH
JIOTOBOp  C€  ydpensBa JAPYXKECTBO C
OrpaHryYeHa OTTOBOPHOCT (HAPUYAHO MO-J0TY
“IpykecTBOTO”) B CBOTBETCTBHE  C
Obirapckust  Twpe2o6cku  3aKOH, KOETO €

OBIrapCcKo IOPHIMUECKO JIHIIE.

MEMORANDUM OF ASSOCIATION
OF

A LIMITED LIABILITY COMPANY

“‘GLOBAL MARKETS"
OOD

Executed in Sofia on the grounds of Articles 113
and Article 114, Paragraph (1) of thaw on the
Commerceof the Republic of Bulgaria on 07.04.
2008, amended on 01.07.2009, amended on
06.07.2009, amended on 15.12.2009, amended on
28.12.2010, amended on 29.03.2011, amended on
07.07.2011 in Sofia, by

1. Yordan Atanasov Mollov,a Bulgarian citizen,
born on 22.06.1984 in Prague, bearer of an ID
No 186034862, issued on 06.11.2002 by MVR
Sofia, address: 28 Narodno horo, Sofia, Bulgaria,

2. Tomcho Kirilov Djabarov, unified civil
number 5712113420, holder of an ID card No
637142041, issued on 21 January 2010 by the
Ministry of Interior Affairs — Police, permanent
residence: 8 Hristo Trajkov Street" Soor, app.
24, Sofia and

3. Robert Tsvetanov Dimitrov, unified civil number
7411286948, ID card N@®b41951214, issued on
25.01.2011 bylinistry of Interior Affairs — Sofia,
permanent residence: 124G Tsar Boris Str.,
entrance B, floor 2, app.9, Sofia

in their capacity of shareholders dfGlobal
Markets” OOD (hereinafter referred to as the
“Partners”).

l. GENERAL PROVISIONS

LEGAL STATUS AND ORGANISATIONAL
STRUCTURE

Article 1. (1) This Memorandum of Association
sets up a limited liability company (hereinafter
referred to as “theCompany’) pursuant to the
Bulgarian Law on Commercewhich shall be a
Bulgarian juridical person.



(2) pyxecTBoTO 1Ie OTroBaps 3a
3aJbJDKCHHATAa CH JI0 pa3Mepa Ha CBOWTE
akTuBHU. J[py’ecTBOTO HsIMa [1a OTroBaps 3a
3amabiDkeHusATa Ha ~ CbAPYKHULDHTE |
Cbapy:KHHIIUTE 1€  OTroBapsAT  3a
3aJbJDKeHHsATa Ha JIpyskecTBOTO 10 pasmepa
Ha JISJIOBOTO CH y4acTHE.

OUPMA
Yaen 2. (1 dupmara Ha JIpyxkecTBOTO €
»1J100a1 Mapkerc” OO/l, kato T MOXxe 1a
CE M3MHKCBA JOMBJIHUTEIHO C JIATHHCKU OYKBH
kakro ciensa: “Global Markets” OOD .

(2) ®upmara Ha JpPysKeCTBOTO 3a€THO ChC

CelalMIeTo, ajpeca Ha  yIpaBJICHHE,
eIMHHUAT  WAEGHTHU(UKALMOHEH KOJ U
OaHKOBaTa CMeTKa IIe OBJaT YyKa3aHU B
TBPrOBCKaTa KOPECIIOHICHIUS Ha
JApyxecTBOTO.

(3) “I'moban  Mapketc” 0o e

MHBECTULIMOHEH MOCPEAHUK IO CMHCHJA Ha
3akoHa 3a masapuTe Ha  (PUHAHCOBHU
uactpymentu  (3[IOU),  ocwurecTBsBamo
CBOSITa JIEHHOCT CBHITIACHO paslopenouTe Ha
Twprosckus 3akoH, 3IIOU u noazakoHoBUTE
HOPMAaTHUBHH aKTOBE 10 MPUIIATAHETO MY.

CEJAJIMIIE U AIPEC HA
YIIPABJIEHUE
Yanen 3. Cemamuiiero W aApechT Ha
yrnpasieHrne Ha JIpyskecTBOTO ca B Tp.
Codus, yi. ,,Maiictop Asekcu Punerr” Ne 38.

. OPEAMET HA JEWHOCT U
CPOK

Yaen 4.(1) TlpeamersT Ha AeWHOCT Ha
JApy:xecTBOTO €!

1. W3BBpIBaHe Ha CJICTHUTE
WHBECTHIINOHHH YCJIYTH H IEHHOCTH:

(a) mpuemaHe W TpenaBaHe Ha HAPCIKIAHUS
BBbB BPB3Ka C CMH WM MOBeYe (HUHAHCOBH
UHCTPYMEHTH,BKITFOUUTEIHO MTOCPEIHUYECTBO
3a CKIIIOYBAaHE HAa CHCIKH C (UHAHCOBH
UHCTPYMEHTH; (0)M3IIbIHEHHE HA HAPEK TaHHS
32 CMETKa Ha KJIMEHTH, (B)yIpaBjeHHE Ha
noptdeiir; (1) NpeI0CTaBsHE Ha

(2) The Company shall be liable for its
obligations up to the amount of its assets. Itisha
not be liable for the obligations of thHeartners
and thePartners shall be liable for the obligations
of the Company up to the amount of its equity
participation

COMPANY NAME
Article 2. (1) The name of th€ompany shall be
,Tm06an Mapkerc” OOJ. The name of the
Company may be additionally inscribed in
Roman letters as following:Global Markets”
OOD.
(2) The name of th&€ompany together with an
indication for its seat, registered office, unified
registration number and bank account shall be
placed on the commercial correspondence of the
Company.

(3) “Global Markets” OOD is an investment
intermediary under the meaning of the Financial
Instruments Markets Act (FIMA), acting in
compliance with the provisions of the Law on
Commerce, FIMA and the applicable legislation.

SEAT AND REGISTERED ADDRESS

Article 3. The seat and the registered address of
the Company shall be in Sofia, 38 Master Alexy
Riletz Str.

Il SUBJECT OF ACTIVITY AND TERM

Article 4. (1) Subject of the company’s activity
shall be:

1. Provision of the followingnvestment services
and activities: (a) reception and transmission of
orders in relation to securities, including
intermediating for conclusion of transactions in
relation to securities; (b) execution of orders to
buy or sell securities for the account of clierfty;
management of an individual portfolio; (d)
provision of personal investment advice to a
client; (e) offering of securities for primary



WHBECTUIIMOHHU KOHCYJITAIlMU Ha KIUeHT; (1)
npe/Ularaie 3a IbpBOHAYaJIHA MpOJaaxba Ha
(buHAHCOBU MHCTPYMEHTH 0€3 0e3yCIIOBHO H
HEOTMEHHUMO 3a/IbJDKCHHE 3a MPHUI00UBaHEe Ha
(UHAHCOBUTE WHCTPYMEHTH 3a COOCTBEHA
CMETKa,

2. V3BbpiiBaHe HA CICTHUTE NOMbJIHUTETHH
YCJIYTH:

(a) cwbxpaHsBaHe W aIMHHHUCTPHpPAHE Ha
(UHAHCOBM WHCTPYMEHTH 3a CMETKa Ha
KIMEHTH,  BKJIOYUTEIHO  TONEYUTEIICKA
JEHHOCT (mppxane Ha (buHAHCOBH
UHCTPYMEHTH M Ha Iapd Ha KIHUCHTH B
JICTIO3UTAPHA WHCTUTYIMS) M CBBP3aHHTE C
Hess  YCOyrHm  Karo  yIOpaBlieHHE  Ha
HOCTBITUIIATE napuyHH
cpeactBa/npenocraBenute obesneuenus; (0)
IPEJIOCTaBSIHE HAa 3a€MH 3a HM3BBPIIBAHEC HA
CICIKH C €IWH WM ToBeYe (UHAHCOBH
UHCTPYMEHTH, [IPU YCIIOBUE Y€ JIMIIETO, KOCTO
IPEIOCTaBs 3a€Ma, Y4acTBa B CHCIIKaTa IPH
YCJIOBUSL U TIO pEJi, ONpEIeNiCHH ¢ Hapenoa,
(B) KOHCyJdTalMd Ha JAPYKECTBA OTHOCHO
KaluTaaoBaTa CTPYKTypa, MPOMHIIICHATA
CTpaTerusi ¥ CBbP3aHU C TOBA BBIPOCH, KAKTO
U KOHCYITAIMM W YCIYyI'H, CBBP3aHU CBC
CIIMBAaHUsI W TMOKyINKa Ha nupexnpustus; (r)
IPEJOCTaBIHE HA YCIyrH, CBBP3aHUH C
qy)KIECTPAaHHU  CPEJICTBA 3a  IUIAIAHE,
JIOKOJIKOTO T€ Ca CBBP3aHU C MPEAOCTABIHUTE
WHBECTUIIMOHHHU YCIIYTH; (1) MHBECTUIIMOHHH
u3CieIBaHUsT W (DUHAHCOBU aHAIM3H HIIH
Ipyra GopMH Ha OOIIN PETIOPHKHU, CBBP3aHU
ChC CHENKH ¢ (UHAHCOBH HHCTPyMEHTH; (€)
IPEIOCTABSHE Ha MOCOYCHHTE
WHBECTUIIMOHHU U JOIBJIHUTEIHU YCIYTH BbB
Bpb3Ka C 0a30BUsI aKTUB Ha JCPUBATHBHU
(UHAHCOBM HWHCTPYMEHTH IO Wi. 3, T. 2,

6yKBI/I Ilrll’ IIZ[II, llell I/I "H" OT 3H®H’
JOKOJIKOTO Ca CBBbpP3aHU C IPCAOCTABAHCTO HA
I/I36pOCHI/ITC HHBCCTHUIIMOHHN )41

JOI'BJIHUTCIIHA YCIIYT'U.

(2) ApyxecTBOTO IIe MPEIOCTaBs IThIHUSL
0o0eM Ha MOCOuYeHUTE B all. 1 MHBECTUIIMOHHU
ycIyru v jAediHocTH B EBpomneiickus cbio3
(EC) wu crpanmre ot EBpomneiickoTo
ukoHomu4ecko mpoctpancteo (EUIT). B

distribution without an unconditional and
irrevocable commitment to acquire the securities
on own account;

2. Provision of the followingancillary services

(a) safekeeping and administration of securities fo
the account of clients, including custodianship
(holding clients' securities and money at a
depositary institution) and related services, sagh
cash/collateral management; (b) granting loans for
effecting of transactions in one or more than one
financial instruments, subject to the conditionttha
the person granting the loan is involved in the
transaction under terms and according to a
procedure established by an ordinance; (c) advice
to corporations regarding capital structure,
industrial strategy and related matters, as well as
advice and services relating to mergers and the
purchase of enterprises; (d) foreign exchange
transactions, insofar as thee are connected wéth th
investment services provided; (e) investment
research and financial analysis or other forms of
general recommendations relating to transactions
in financial instruments; (f) provision of the al®ov
investment and ancillary services in relation te th
underlying assets of derivative financial
instruments under Article 3, Item 2, Letters “g”,
“d”, “e” and “i” of the FIMA, insofar as they are
connected with the provision of the investment
and ancillary services set-out above.

(2) The Company shall provide the full scope of
the investment activities and services, envisaged
in Para 1, in the European Union (EU) and the
countries, part of the European Economic Area
(EEA). In third countries, outside the EU and



Tpetn gaepxkaBu, w3BbH EC wu EMNII,
JApyxecTBOTO e W3BBPIIBA
WHBECTHIIMOHHHUTE YCIYTM U JIEHHOCTH IO T.
1,6. ,a"-, 1’ 4 NIOBJIHUTETHUTE YCIYTH TIO T.
2,0. ,a” OT MpeIXxoIHATA ATTHHES.

(3) CobmiectByBanero Ha JIpyxkecTBOTO HE €
OTPaHUYCHO ChC CPOK.

[I. KAIIUTAJL, APYKECTBEH /511,
MNPEXBBPJISIHE HA 1PYKECTBEH
JS11
Yaen 5. (1) (usm. —pew. OC om 15.12.0%.)
Kanuranst Ha Jlpy:KecTBOTO BB3IM3a Ha 1
188 000 ¢uH MUIIMOH CTO OCEMJIECET U OCEM

XWJISI/IN) JICBA.

2) (wusm. — pew. OC om ..07.09 2.)
Kamuranst e pasnpenenen va 118 800 ¢ro u
OCEMHAJIECeT XWISAN U OCEMCTOTHH) Jsijia 1O
10 (mecer) neBa BCEKH.

(3) Kamutambr Ha JpyKECTBOTO € BHECEH
U3IUI0 KbM MOMEHTA Ha BIKMCBAHETO MYy B
TBPTOBCKUSI PETUCTBP.

(4) Apy=xecTBOTO € 33BJDKSHO JIa MOIIbPKa
KanuTajaoBa aJeKBaTHOCT W JIMKBHIHOCT B
ChOTBETCTBUE C H3UCKBaHusATa Ha 3[IOU un
Hapen6a Ne 35 or 17.10.2006 r. 3a
KanuTajaoBaTa aJeKBaTHOCT W JIMKBHHOCTTA
Ha MHBecTHUIMOHHUTe mocpeanuu (Hapenda

Ne 35).

Yaen 6. (uszm. — pew. OC om 15.12.09..,
usm.- peut. na OC om 29.03.11e, usm.-peuwu.
na OC om 07.07.112.)

HsanoBere ca paznpeaeHu
CHAPYKHUIIUTE , KAKTO CJIE/IBA:
1Wopnan Aranaco MomioB — 95 278
/meBermecer W meT XWJIAAU JBECTa
ceaeMaecer M oceM/ IOsJIa OT KaIlATala,
Bcekd 1o 10 [iecer/ neBa, HA 00I1a CTOMHOCT
952 780 AeBercTOoTMH meTIEeceT M [Be
XWIAAN CeJeMCTOTMH M oceMmaecer/ JeBa
win 80,20% (ocemaeceT UsJI0 M JABageceT
NPOIeHTA) OT KanuTaia Ha J[pyKecTBOTO.

2. Tomuo KupuioB [I:xabapo — 11 761
lemmHagecer XUJIAAU ceaeMCTOTHH
mecraeceT W eauH/ Asyla OT KalMTaa,
Bceku 110 10 frecer/ JieBa, HA 00I1a CTOMHOCT
117 610 ¢é¢ro um ceneMHagecer XUJIAAH

MEXIY

EEA, theCompany shall provide the investment
activities and services under Item 1, letters “d”-"
and the ancillary services under Item 2, Letter “a”
of Para 1 above.

(3) The Company shall be incorporated for an
unlimited term.

[ll.  REGISTERED CAPITAL, COMPANY
SHARE, SHARE TRANSFERABILITY

Article 5. (1) (amended - resolution OS dated
15.12.09)The registered capital of tHeompany
shall be BGN 1 188 00®iie million one hundred
eighty eight thousand).

(2) (amended — resolution OS dated ...07T0@)
capital is divided into 118 800 (one hundred
eighteen thousand eight hundred) shares. Each
share amounts to BGN 10 (ten).

(3) The full amount of the capital has been paid up
in cash upon registration of the Investment
Intermediary in the Commercial Register.

(4) TheCompany shall meet the necessary capital
adequacy and liquidity requirements under the
FIMA and Ordinance No 35 as of 17 October
2006 for the capital adequacy and liquidity of
investment intermediaries (Ordinance No 35).

Article 6. (amended - resolution OS dated
15.12.09, amended - resolution of GM dated
29.03.2011, amended — resolution of GM dated
07.07.2011)The shares are divided among the
shareholders, as follows:

1.Yordan Atanasov Mollov—95 278 / ninety

five thousand two hundred and seventy eight/
shares, at the value BIGN 10 /ten/each and to

the total amount dBGN 952 780 / nine hundred
fifty two thousand seven hundred and eighty /

or 80,20% (eighty point twenty per cent)of the
capital of theCompany.

2. Tomcho Kirilov Djabarov — 11 761/eleven
thousand seven hundred and sixty - onehares
of the capitalat the value oBGN 10 /ten/ each
and to the total amount @GN 117 610 / one
hundred and seventeen thousand six hundred



mecrcroruH u  aecer/ Jjesa wm 9,9%
(meBer mWMIO W JEeBeT NPOIEHTAa) OT
KanuTaia Ha J[pyxecTBOTO.

3. Pooept lBeranoB IumutpoB — 11 761
lemmHangecer XHJISAIH ceaeMCTOTHH
mIecTaeceT M eauH/ AsJa OT KalluTala, BCEKH
no 10 /mecer/ jesa, Ha oOma croi”oct 117
610 Lkro M cexeMHajgecer XHJIAAH
mecrcrorud U jgecer/ Jjesa wiu 9,9%
(meBeT wWHAO W JEeBeT MPOLEHTA) OT
Kanurtana Ha J|py:KecTBOTO

Ynen 7. HoB chapyXHHK ce mpuema OT
O6moro cbOpanne Ha ChAPYKHUIUTE 110
HEeroBa MMCMEHa M0J10a, B KOSITO TOW 3asBsBa,
ye mpuema ycioBusTa Ha J[pyxecTBeHus
noroop. PemienueTo 3a mpueMaHe Ha HOB
CBHIPYXKHHK C€ BIHCBA B  TBPrOBCKUS
pEerucTsbp.

Yaen 8. (1) JpyKeCTBEHUAT [SUT MOKE J1a Ce
PEeXBBPIIs. [IpeXBBPISHETO HA JAPYKECTBEH
I71 HA TPETH JHIa C€ W3BBPIIBA IPH
Cra3BaHe Ha M3WCKBAaHHATA 3a MMPUCMaHE Ha
HOB Ch/IPY/KHHK.

(2) HpyxecTBEHHUST IsUT Ce MPEXBBPIS C
JIOTOBOP C HOTapuallHa 3aBepKa Ha MOIIKMCUTE
U C€ BIIMCBA B THPIOBCKHUS PETHCTHP.

YBEJIMYEHUE HA KAITUTAJIA

Yiaen 9. Kanuranst Ha Jpy:KecTBOTO MOXeE
na Oble yBenwueH ¢ pemieHue Ha OOHIOTO
chOpanue Ha JlpyxecrBoro upe3: (i)
yBEIMYaBaHEe CTOWHOCTTA Ha JIPYKECTBCHHS
qsut, (i) 3anucBane Ha HOBHU jasutoBe, H (i)

IIPpUCMAHC Ha HOBH CbAPYKHULIH.
VYBenuyeHueTo Ha KaluTanga ce HU3BBbpIIBA
CBbIJIaCHO pcaa n yCioBuUATa Ha

IPWIOKUMOTO 3aKOHOAATEICTBO
HAMAJIABAHE HA KAIITUTAJIA

Yaen 10 (1) Kamuraaer Ha JIpy:kecTBOTO
MOXe Ja Objie HAMAQJICH 10 YCTAHOBCHHUS B

3aKOH MHUHMMYM C peuieHue Ha OOmoro

and ten/ or 9,9 % (nine point nine percentsof
the capital of th&€€ompany.

3. Robert Tsvetanov Dimitrov — 11 761 /eleven
thousand seven hundred and sixty-oneghares
of the capital at the value &GN 10 /ten/ each
and to the total amount @GN 117 610/ one
hundred and seventeen thousand six hundred
and ten/ or 9,9 % (nine point nine percentspf
the capital of th&€€ompany.

Article 7. A new shareholder shall be admitted by
the General Meeting of the Company Partners
upon an application in writing, in which it shall
state that it accepts the terms of the Memorandum
of Association. The resolution to admit the
shareholder shall be registered in the commercial
register.

Article 8. (1) The company share may be
transferred. The transfer of the company share to
third parties shall be subject to the provisions fo
admitting new partners.

(2) The company share shall be transferred by way
of an agreement with notary certified signatures
and shall be entered into the commercial register.

INCREASE OF THE REGISTERED
CAPITAL

Article 9. Registered capital of theompany may
be increased by a resolution of tl&enaral
Meeting of the Company by: (i) increase of the
value of the company share, (ii) subscription of
new shares, and (iii) admission of new partners.
The capital increase shall be carried out under the
terms and conditions of the applicable legislation.

DECREASE OF THE REGISTERED
CAPITAL
Article 10. (1) The registered capital of the
Company may be decreased to not less than the
minimal amount required by the law through a



cbOpanue Ha JIpyxecTBOTO 32 M3MCHCHHUE
Ha JlpyXkecTBeHHS JOTOBOP M CBIJVIACHO
WU3UCKBAHUSTA Ha MPUIIOKUMOTO
3aKOHOJATEJICTBO.

(2) HamansBaHeTo Ha KamuTala MOXE Ja ce
U3BBPIIM 4Ype3 HaMalsiBaHE CTOMHOCTTa Ha
Jlea B Kanurtana, ¢ peiieHde Ha OO0moro
cbOpaHue Ha J[py»KecTBOTO U NpHU clia3BaHe
Ha w3uckBa”usgTa Ha wi. 150, 151u 153 or
Tvpeoeckusi  3akon 3a  OTIpaBsiHE Ha
NpeIU3BECTUE KbM KPEIUTOPUTE.

(3) B pemienneTo 3a HamMassIBAHE Ha KamuTaia
ce TocOoYBaT IEJTa Ha HAMaJsBaHETO,
pasMepbT My W HAuMHBT, MO KOWUTO MIE ce
U3BBPIIN.
®OH/IOBE

Yaen 11 (1) Jpy:xkecTBOoTO 00pasyBa (GoH
"Pe3epBen", cpencTBara B KOMTO HE MOTaT Ja
O0bnat mo-mManko ot 10 Ha cTO OT KamuTasa.
Korato cpeactBata BBB ¢GoHa "Peseppen”
crajHaT TMOJi TO3W MHHHMAJEH pa3Mep,
JIpy:KeCTBOTO € JUTHXKHO J]a TH Bb3CTAaHOBH B
CPOK JI0 €/IHA TOJIMHA.

(2) o momwnBanero Ha ¢oux "Pesepren”
JIpy:KecTBOTO OTHAacsi B HEro Hal-MalKko
e/lHa TIeTa OT revanbaTa ciel 00IaraHeTo i ¢
JaHBIM W [Opead  W3IUIAIIAHETO  Ha
JTMBHICHTH. J[py»KECTBOTO MOXKE J1a M3I0JI3Ba
3a MOIbJIBaHE HA (POHIA U JAPYTH M3TOYHUIIH
cbrimacHo  JIpy»KeCTBEHHUs]  JIOTOBOp  HJIH
pemenre Ha OOIIOTO CHOpaHUe.

(3) dpywxkecTtBoTO (hopMHpa NPOBU3KUU 32
MIOKpHBAaHE HA PHUCKOBETE, CBBP3aHH C
JIEHHOCTTa My CBIVIACHO pasmopeaduTe Ha
MPHUIIOKUMOTO 3aKOHOIATEIICTBO.

IV. IPABA U 3AJIBJIZKEHUS HA
CBAPYXHUIIMTE

Yien 12.(1) CoapyXHHIIUTE ca [UTHKHU:

a) Ja W3IUIATAT [SUIOBUTE CH BHOCKH B
KanuTtasa Ha JIpy:KecTBOTO, KaKTO W
JOITBJIHUTEIHATE BHOCKH, aKO TaKHWBa ca
npeaBUICHH 10 peaa Ha wi. 134 ot

resolution of the General
Company amending the
Association and in compliance with
requirements of the applicable legislation .

Meeting of the
Memorandum  of
the

(2) The registered capital may be decreased
through decrease of the value of the share in the
capital pursuant to resolution of th@&enaral
Meeting of the Company and in compliance with
the provisions of Articles 150, 151 and 153 of the
Law on Commerceegarding the notification of
the creditors.

(3) The resolution for the capital decrease shall
state the purpose of the decrease, its amount and
the manner in which it shall be implemented.

REVENUES
Article 11. (1) The Company shall set aside a
Reserve Fund containing no less than 10 per cent
of the capital. Should the assets in the Reserve
Fund fall below the said minimum level, the
Company shall be obliged to supply the deficient
resources within one year.

(2) Until the assets in the Reserve Fund reach the
required level th&Company shall transfer thereto
no less than one fifth of the profit thereof after
payment of due taxes and before distribution of
dividend. The Company may furthermore
replenish the assets in the Fund from other sources
as may be provided by the Memorandum of
Association or a resolution of the General
Meeting.

(3) The Company shall accumulate provisions to
cover the risks arising from the business theneof i
compliance with the provisions of the applicable
legislation.

IV.PARTNERS’' RIGHTS AND
OBLIGATIONS

Article 12.(1) Partners shall:

a) pay in their respective share contribution ® th
capital of the Company, as well as the
additional contributions if provided for under
the procedure and requirements of Art. 134 of



Tvp2o6ckus 3aKoH,

0) ma ywyacTBaT B
JApyxecTBOTO;

B) Jla OKa3BaT ChJCUCTBHUE 3a OCBHIICCTBIBAHE
JieiiHocTTa Ha JIpyKecTBOTO;

r) Ja M3MBJIHABAT pemieHusra Ha OOI0TO
chOpanue MW Ja cnasBaT JlpyxecTBeHHs
JIOTOBOD.

YHIpaBJICHUECTO Ha

(2) CoapyXHHIIUTE UMAT TIPABO:

a) Ja yyacTBaT B  YIPABICHHETO
JApyxecTBOTO;

0) ma ydvacTBaT B paslpeieieHHETO Ha
neyanoata, IpOMOPIHOHAITHO Ha JISIOBETE
UM B KanuTaia Ha J[py:kecTBOTO;

B) J1a ObJaT OCBEJIOMSIBAHH 3a XOja Ha
JpyXeCTBeHUTE Jienia Ha JpyskecTBOTO;

Ha

r) na MpEriaeKaaT KHIDKaTa Ha
JApyxecTBOTO;
1) Ha JIMKBHATALIMOHHA KBOTA,

IMpoONnOPpUHUOHAJIHO Ha O4JIOBETC UM B
KaliygTalla Ha Z[py)KCCTBOTO.

(3) CrapykHUK, KOWTO HE € W3IUIATHI MU
BHECHJI JieJla CH, C€ CMsTa 3a U3KIIOYCH,
aKO HE M3IUIATH WIM HE BHECE Jieia CH B
JOIBJIHATENHO ompeneneH oT OO0moTo
chOpaHHue CpoK, KOMTO HE MOXKE Jia € Io-
KpaTbk OT emuH Mecell.  CpokbT ce
ompenenss ¢ MHO3WHCTBO TIOBEYE OT
MOJIOBHHATA OT KamnuTaja. YTPaBUTEIUTE
YBEIOMSIBAT MHUCMEHO CBAPYKHUKA 34
JOT'BITHATEITHUS CpOK u ro
npeaynpexaaBar 3a H3KIIOYBaHEToO. B
TO3H CIy4ail ChIPYKHUKBT I'yOH MPaBOTO
CH  BBPXy  HampaBEHHTE  BHOCKH.
CpapyXHUK MOXKe ChII0O Ja Obue
m3kmoyeH ot OOmoTo cwOpanue cien
MHCMEHO NPeAYNPEKICHHE H KOTaTO:

a) HC W3MBIHABA 3aJBIDKCHUATA CH 32
OKa3BaHe Ha Ch/IeHCTBUE 3a
OCBIIECTBSBAHE  Ha  JEeHHOCTTa  Ha
JApyxecTBOTO;

b) He wusmbaHsABA pemeHusTa Ha OOMOTO
chOpanue Ha JIpy:KecTBOTO;

C) meiictBa  NPOTUB  HMHTEPECHUTEe  Ha
HpyxecTBOTO;
d) npu  HeBHAacsHe Ha  JONMBIHHUTEIHA

theLaw on Commerce
b) take part in the management of @@mpany;

c) assist in carrying out the business of the
Company;

d) observe the resolutions of the General Meeting
and this Memorandum of Association.

(2) The partners have the right to:

a) participate in the management of
Company;

b) share in the distribution of profifgo rata to
the shares held in the capital of thempany;

the

c) be kept informed about the affairs of the
Company;
d) have access to the Company’s records;

e) receive their part of the Company’s assets upon
liquidation pro rata to the shares held in the
capital of theCompany.

(3) A shareholder who has not paid in its
contribution, shall be considered expelled, if
such shareholder has failed to pay in its
contribution within a term specified in addition
by the General Meeting, which term shall be at
least one month. The term shall be determined
by a majority of one half of the registered
capital. The Managers shall notify in writing
the shareholder about the additional term and
the expelling. In such case the shareholder
shall be deprived of the right to receive back
the contributions made to th€ompany. A
shareholder may be also expelled by the
General Meeting after a written warning in the
following cases:

a) a shareholder fails to perform its obligation to
co-operate for the carrying out of the activities
of theCompany;

b) a shareholder fails to fulfil the resolutions of
the General Meeting of the Company;

c) a shareholder acts against the interests of the
Company.

d) upon non-payment of an additional monetary



napudHa  BHOCKA, B Cllydail  4e
CBIPYKHUKBT HE € YIPAKHHUI [IPABOTO CH
3a HamyckaHe mno wi. 134, am. 2 or
Tvpeo6ckust 3aK0H.

(4) CoapyxHUK ~ MOXe  Ja  IPEKpaTh
y4acTuero cu B JIpy#ecTBOTO C IIUCMEHO
IpeIU3BECTHE, HANPABEHO HalH-Mauko 3
Mecelia MpeJii Jatata Ha IPeKpaTsIBaHeTo.

V. YIIPABJIEHUE HA
JAPYKECTBOTO
YIIPABUTEJIHU OPT'AHU
Yuen 13. Opranu Ha JIpy:kecTBOTO ca:

1. Oo6moro crOpanue; u
2. Yupasurtenure Ha [[pyKeCTBOTO.

KOMIIETEHTHOCT HA ObIIOTO

CbBPAHUE
Ysen 13a. (1) O6uioTo chopanue:
1. U3MCHS W JIOmbJiBa JlpyKecTBEHUsI
JIOTOBOP;
2. npueMa W U3KII0YBa ChAPYKHHIIM,

JaBa ChIJacCUe 3a NPEXBBPJISIHE Ha
JPY>KECTBEH JISJT HA HOB Ch/PY)KHUK;

3. npreMa TOJMINHUSA OTYeT W OasiaHca
Ha JIpy:kecTBOTO, pasmpeaens
nevyaybaTa W B3eMa peEIICHUE 3a
HEWHOTO H3IUIAIAHE;

4. B3eMa peEIIeHHE 3a YyBEIUYaBaHE U
HaMaJsiBaHe Ha IPyKECTBEHUS
KaruTan;

5. n3oupa YIpaBUTEIINTE Ha
Jpy:xecTBOTO, orpenens
BB3HATPXKICHHETO WM U TH
0cBOOOKIaBa OT OTTOBOPHOCT;

6. B3eMa pEIICHUS 3a OTKpUBaHE W

3aKpHBaHE Ha KJIOHOBE M y4yacTHE B
JPYTH IPYKECTBA;

7. B3eMa peIIeHHs 3a NpuIoOuBaHEe U
OTYY)XJaBaHE Ha HEJBIKUMH UMOTH H
BEII[HY MIPaBa BBPXY TAX;

8. B3€Ma peIIeHMsl 3a MpeIsIBSBaHE Ha
uckoBe Ha JlpyxkecTBOTO Cpemly
YIPABUTEINUTE WM KOHTPOIbOpA U
Ha3HAYaBa TMPEJCTABUTEN 3a BOJICHE

contribution, if the shareholder has failed to
exercise its right to relinquish under Article
134, para. 2 of theaw on Commerce

(4) A shareholder may terminate its participation
in the Company by a 3 months’ prior written
notice made to th€ompany.

V. CORPORATE GOVERNANCE OF
THE COMPANY
CORPORATE GOVERNANCE BODIES
Article 13. The bodies of corporate governance of
the Company shall be:
1. theGeneral Meeting; and
2. theManagers of the Company.

POWERS OF THE GENERAL MEETING

Article 13a. (1) TheGeneral Meeting shall:

1. amend and supplement the Memorandum
of Association;
2. admit and expel partners, give consent on

the transfer of a company share to a new
shareholder;

3. approve the annual report and the balance
sheet of theCompany, decide on the
distribution of profits and on the payment
of profits;

4. resolve on the increase and decrease the
registered capital,

5. appoint the Managers, determine their
remuneration and release them from
liability;

6. decide on the opening and closing of
branch offices and participation in other
companies;

7. decide on the acquisition and disposition of

title or limited rights in real estate;

8. decide on filing of claims by tHeompany
against the Managers or the controller and
appoint an agent for litigation against him;



Ha MPOLIECH CPEIy TIX;

9. B3€Ma pEIICHHE 3a JOMBIHUTEIHU
NapyuyHU BHOCKHM 32 IIOKpUBaHE Ha
3aryou u npu BpEMEHHA
HEOOXOMMOCT OT ITAPUYHH CPECTBA,

10.  B3ema pemieHHs 3a CIMBaHe, BIHMBAaHE,
paszensHe u OTIeTsTHE Ha
Jpy:kecTBOTO, npojax0a Ha
TBHPTOBCKOTO IpeanpusITHE,
npeKpaTsBaHe ¢ JIMKBUZALUS Ha
Jlpy:kecTBOTO WIH TpeoOpa3yBaHETO
My B Jipyra npaBHa ¢popMma;

11. Ha3HauaBa JAWIUIOMHPAHH EKCIIEPT-
cueToBOAUTENH Ha JIpy:KecTBOTO;
12. Ha3Hauama u 0CBO0OOX 1aBa

JUKBUIATOPUTE NP MpEeKpaTsBaHe Ha
Jpy:xkecTtBoTo (OCBEH B Cly4ail Ha

HECBHCTOSTEITHOCT);
13. pemiaBa BCHYKH JPYrd BBIPOCH,
NpeI0CTaBEHU B HEToBa

KOMIICTCHTHOCT OT 3aKOHaA.

(2)O6moTo chOpaHue Ha CHAPYKHUIUTE CE
CbCTOM  OT  BCHYKH  CHIAPYKHHIIH.

Ynpasurenure Ha Apy:xecTBOTO
yuactBaT B OOmorto cnOpaHue CbC
CBBEIIATEJICH  TIJIac, aKo He ca

cpapyxHuunm. Korato Haetute nuna B
Jpy:xecTtBoTo ca moseue or 50, Te ce
npenactaBimsiBar B OOmoOTO chOpaHue Ha
CHPYXHHIIUTE C MPaBO HAa ChBEHIATEICH
rJac.

(3)O06mo0TO CcHOpaHHe HA CHAPYKHUIUTE CE
CBHKBA Ha PEJIOBHO 3ace/laHue Hail-MaJKo
BEJHBX TONUINHO OT YIpaBUTEIUTE.
W3BbHpenHo 3acemanue Moxe naa Objae
CBHKAHO OT YIPaBUTEIUTE U 1O MMHCMEHO
UCKaHEe Ha CHAPYKHUIUTE C JSJI0OBE
HagBumasamu 1/10 or kamuTanma wiaH
BeJIHAra, MOM 3aryoute Hamxepisat 1/4
OT KamuTajga, KakTo M KOrato YucTara
CTOMHOCT Ha HMYIIECTBOTO Ha
Jpy:kecTBOTO CHagHe IOJA pa3Mepa Ha
BIUCAHUSI KamuTajdl. AKo YmpaBUTEIUTE
HE CBUKaT ChOpaHHETO B 2-CeIMHUYEH
CPOK, CHIPYKHUIIUTE HOWCKAJIH
CBHKBAHETO umar TOBa paBo.
ChApy)KHUIIUTE C€  yBEIOMsABAaT  3a

9. decide on making of additional monetary
contributions for covering losses and in
case of temporary shortage of cash;

10. resolve on merger, acquisition, split-off
and split-up, sale of a going-concern,
winding-up and liquidation of the
Company or its reorganisation into
another corporate form;

11. appoint the auditors of ti@mpany;

12. appoint and dismiss the liquidators upon
winding-up of theCompany (except for in
event of insolvency);

13. resolve all other matters conferred to its
competence by virtue of the law.

(2The General Meeting shall consist of all
partners. The General Managers of the
Company may participate in the General
Meeting without the right to vote if the General
Managers are not partners in iempany. In
the event the Company has over 50
employees, they shall be represented in the
General Meeting without the right to vote.

(3) General Meeting shall be called for regular
meetings at least once a year by the General
Manager (one of the General Managers). An
extraordinary meeting shall be called by the
General Manager (one of the General
Managers) and also upon a written request by
the partners holding more than 1/10 of the
capital or immediately after th€ompany's
loss exceeds 1/4 of its capital, as well as when
the net value of the assets of tBempany
drops under the size of the registered cap
If the General Manager (one of the General
Managers) fail(s) to call the meeting in two
weeks time, the partners having requested the
convening of the General Meeting shall have
the right to call the meeting themselves. The



npoBexaaHeTo Ha O0moTo chOpaHue Hail-
MaJKO 7/ JHH TPEJBAPUTEIHO 4Ype3
NUCMEHa T[OKaHa, BPBYCHA JIMYHO WIIU
U3NpaTeHa IO KypHep, MpernopbyaHo
nucMo wiu ¢akc. B mokanara tpsbsa na
ca OOsSBeHW MSICTOTO, JaraTa, daca |
JTHEBHUSA pea Ha cwOpanuero. OOmOTO
cbOpaHHe MOXKeE Jia B3eMa peIIeHHEe CaMmo
110 TaKWBa BBIPOCH, KOUTO ca OTOENsA3aHU
B JHEBHHS My pell, OCBEH aKo
CBHIAPYKHHUIIUTE B OTACIHU CIlydaW He
pemar apyro.

(4)3acemanmero Ha OOMOTO CcHOpaHuWe Ha

CHIPYKHHUIIMTE € PEIOBHO, ako (i) BCHYKH
CHIAPYKHHUIM ca peaoBHO mokaneHu u (ii)
CHAPYXHHUIMTE, KOUTO TPHUTE)KABAT Haid-
Manko /5% oT nsoBeTe OT KamuTana
HPUCHCTBAT JIMYIHO WITH upe3
YI'BTHOMOIIEH TPEICTABUTEN. 3a BCSAKO
3ace/laHue C€ U3TOTBS POTOKOJI, OT KOHTO
BCEKH ChPYKHHUK MMOJydaBa KOITHE.

(5) (usm. —pew. na OC om 29.03.112.) Beexkn

CHIPYKHHK HMa TOJNKOBa riaca B OOIOTO
chOpaHKe, KOJKOTO Jsijla MMa B KallkTajga Ha
Jlpy:kecTBOTO. 3KIFOUBAHUAT CHIAPYKHHK
HE IJIaCyBa U HETOBHUSAT JsUT C€ IPHUCMAaa OT
KaluTana Opy OnpeiesisiHe Ha MHO3UHCTBOTO.
Pemennsra o touka 1, 2, 4, 9u 10 Ha an. 1
Ha HACTOSIIMS YWIEH CE€ B3E€MaT C €IMHOIYIINE
OT BCHYKH CBHIPYKHHUIIH. Ocrananure
pelleHns ce B3eMaT ¢ MHO3MHCTBO 1/2 (emHa
BTOpa) OT Kamurtaua. ChAPYKHUIMUTE MOTaT
Jla TJiacyBaT dYpe3 IMPEICTaBUTE CaMoO C
U3PUYHO [TUCMEHO IThJIHOMOIIHO.

JAPYKECTBEHU KHUT'N

partners shall be given written notice of the

meeting at least 7 days prior to the date
through hand delivery, courier, registered malil

or facsimile transmission. The notice of the

meeting shall contain the place, date, time and
the agenda for the particular meeting. General
Meeting may resolve only such matters, which

have been included in its agenda unless the
partners resolve otherwise.

(4) The General Meeting shall be validly held

provided that (i) all the partners have been duly
notified and (ii) the partners holding at least
75% of the shares are present in person or
represented by a proxy. Minutes shall be taken
during each meeting and each member shall be
given a copy thereof.

(5)(amended - resolution of the GM dated

29.03.2011) Each partner has a number of
votes in the General Meeting equal to the
number of his shares in the Company'’s capital.
The partner who is being expelled from the
Company does not vote and his share shall be
deducted from the registered capital in
determining the majority of vote. Resolutions
under subparagraphs 1, 2, 4, 9 and 10 of
paragraph 1 of this Article shall be valid if
taken by the unanimous affirmative vote of all
partners. Other resolutions shall be valid if
approved by more than %2 (half) of the
registered capital. Partners may vote by proxy
only with an express written power of attorney.

COMPANY RECORDS

Yaen 14, [py:xkectBoro Bomu cieanute | Article 14. The Company shall keep the

KHUTH: following books:

a) KHMTa 3a JsJI0BeTe, B KosTo ce Bmucear | a) Shares Register - where the shares of each
JSUTOBETE  Ha  BCEKH  CHAPYKHUK, shareholder, the contributions made and all
HAlpPaBeHWTE  BHOCKM W BCHYKH changes therein are registered;

HaCTBIININ HpOMeHI/I;

b) mporokonna kHura 3a pemenusita Ha | b) Minutes Book of the General
O061m10TO CHOpaHHME. resolutions.

Meeting




YIIPABJIEHUE U
NPEACTABUTEJICTBO

Yaen 15 (1) (usm.-pews. OC om 01.07.09c.;
usm.-peut. OC om. 28.12.1(.) JIpy:kecTBOTO
ce ympaBisBa CbBMECTHO OT  JiBaMa
ynpaBuTend,  HazHadeHH ~ oT  OOmoTo
cbOpanue. /Ipy:kecTBOTO ce NpE/CTaBIIsABA,
chriacHo pemeHuero Ha OO0moTO chOpaHue
3a€JHO WM TOOTJAEIHO OT BCEKH OT
ynpaBuTenuTe. Te Morar Ja ymbJIHOMOIIABAT
TPETH JIMIAa 3a WU3BBPIIBAHE HA OTJEJIHHU
JENCTBUA.

VYopaBurenure TpsOBa 1a OTroBapsAT Ha
U3UCKBAHUATA Ha JeMcTBaIOTO
3aKOHOJATEJICTBO, BKIounuTesHo Ha 3IIDPU u
aKTOBETE BbB BPb3Ka C IPUWJIATAHETO MY.

(2) VmpaBurenute B3eMaT pPEHICHUS T10
BCUYKH BBIIPOCH, CBBP3aHU C TpeIMeTa Ha
JeriHoct Ha JIpy:KecTBOTO, OCBEH TE3H,
KOMTO Ca B M3KJIIOUUTEJIHATA KOMIIETEHTHOCT
Ha OOmoOTO chOpaHue CHrIacHO 3aKOHA WIIU
TO34 Jpy>KECTBEH JIOrOBOP.

(3) Ypasurenure:

1. ocurypsBar U3I'BITHEHUETO Ha
pemenusita Ha OOmoTo chOpaHue,
KaTO  OpPraHU3upaTr,  ONCPATHBHO
PBKOBOJIST U KOHTPOJIUPAT JEHHOCTTA
Ha JlpykecTBOTO, cb0oOpa3HO
3aKOHUTE;

2. mpueMar U U3MEHAT OOILIUTE YCIOBHUS
3a CEIIKU c (duHAHCOBU
UHCTPYMCHTH,  TPWIOKUMH  KbM
JIOTOBOPUTE c KITUCHTH Ha
WHBECTHIIMOHHHS TIOCPEIHUK, KaTo 3a
BCSIKO TIPUCMaHE, MPOMSHA WM
3aMsHa ~ Ha  OOIIWUTE  YCJIOBUS
YBEIOMSIBA 3aMECTHHK-TIpECeaTelIs
Ha Kommcusara 3a (uHAHCOB HAA30p

(. KDH");
3. mpuemMar u u3MEHAT Tapudara 3a
CTaHIAPTHOTO KOMHCHOHHO

BBb3HarpaxjaeHue Ha JlpykecTBOTO U
3a pa3xoMTe, KOraTo He ca BKIIOYEHU
BbB Bb3HAIPaKICHUETO;

4. mpuemar U HU3MEHAT CTPYKTypara H

MANAGEMENT AND REPRESENTATION

Article 15. (1) (amended — resolution OS dated
01.07.09; amended - resolution OS dated
28.12.10)The Company shall bemanaged jointly

by two Managers appointed by the General
Meeting. In compliance with a decision of the
General Meeting the Company shall be
represented by each one of its managers jointly or
separately. They may authorize third parties to
execute certain actions.

The Managers shall meet the requirements of the
legislation in force, including the FIMA and the
relevant acts for its implementation.

(2) The Managers shall resolve on all issues
related to th&Company’s scope of activity except
for those issues, which by operation of law or
pursuant to this Memorandum of Association shall
fall within the exclusive competence of the
General Meeting.

(3) The Managers shall:

1. ensure the performance of the resolutions
of the General Meeting by organizing,
operationally managing and controlling the
Company’s activity pursuant to the
effective laws;

2. approve and amend the general conditions
applicable to the contracts, signed with the
clients of the Investment Intermediary. The
Mangers shall notify the Deputy
Chairperson of the Financial Supervision
Commission (“FSC”) for each approval of,
amendment or replacement in the general
rules.

3. approve and amend the tariff of the
standard commissions of th€ompany
and of the expenses not included in the
commissions.

4. approve and amend the structure and the



BBTPEIIHUTE npaBuia Ha
WHBECTHIIMOHHHSA TOCPEIHUK, KOHTO
ce wm3uckBar cbraacio 3IIOU u
aKTOBETE MO MPUJIATaHETO MY;

5. ompenensAT yCIOBHATa Ha TPYIOBHUTE
JIOTOBOPH;

6. M3rOTBAT TOAMIIHHMA  OTYET  Ha
Jlpy:kecTBOTO U TO0 Tpejarat 3a
onoopenue Ha O01mOTO CHOpaHuUe;

7. mpencraBiaBar  J/lpyxkecTBoTO U
CKJIFOYBAT TEKYIIUTE MY CHIEJIKH;

8. cromanucmar HUMYILECTBOTO Ha
JApy:xecTBOTO;
9. mnpnHSABAT W ApYyrd  (YHKIHH,

BB3JIIO)KEHH KM OT 3aKOHAa HIU OT
O6moTo crOpanue.

(4) YnpaBurenute OpraHu3upar U PbKOBOISAT
neHocTTa Ha JIpy:KecTBOTO CHOOpa3HO
3aKoHa M pemieHusTa Ha OOIIOTO chOpaHHe.
VYaopaBurenure ce orumraT mpen OOIIOTO
crOpaHnue.

(5) VYmopaBurenuTe ce Ha3Ha4yaBaT  3a
HCOIPEJICIICHO BpeMe. YIpaBHUTET MOXE Ja
Oblle  JeecnocoOHO  (u3WYecKo  JIHIIE,
OBJITAPCKU WM YYXK]I TPAKIAHUH.

(6)YmpaBurenure MoJIIe)KaT Ha
NpeBapUTEIHO OA0OpsSBaHE OT 3aMECTHUK-
npeaceaaresns Ha K®H, PBKOBOAEIL
ynpasieHue ,Haa3op Ha WHBECTHIIMOHHATA
JNEHMHOCT”, TpeAu  BIOHCBAHETO WM B
TBProBCKust peructep. OmoOpsiBaHeTO Ce
U3BBPIIBA 1O pela U TpU  YCIOBUSATA,
npeasujieau B 3TIOU.

(7)YnpaBuTenure U3MBIHIBAT 33 b/KCHHUSITA
cu B HWHTepec Ha JIpy»ecTBOTO U MassT
THPrOBCKUTE TaliHU Ha JIpy:kecTBOTO 0pU U
CIIeJT KaTo ca 0CBOOOJICHU KAaTO YIPaBUTEIH.

(8) OsmnacTsiBaHEeTO Ha YIPABHUTENI MOXKE Ja
ObJIc OTTETJIEHO IO BCAKO BPEME M UMETO MY
1a 6bJ1e 3ATHYEHO OT ThPTOBCKHS PETHCTHP.

(9) OtHomenusata Mexay JpyxecTBOTO U
yrpaBuTesa Ha JPy:KecTBOTO Ce ypexaar C
JIOTOBOp 3a Bb3JaraHe Ha YIPaBJICHHUETO.

internal  rules of the Investment
Intermediary, required under the FIMA
and the acts for its implementation;

5. determine the terms of the labor contracts,
concluded by th€ompany;

6. prepare the annual report of tBempany
and shall submit it to the General Meeting
for approval;

7. represent th€ompany and transact in the
name of the Company;

8. manage th€ompany's assets;

9. perform any other functions, assigned to
him by virtue of law or by the General
Meeting.

(4) The Managers shall organise and manage the
Company’s activity in compliance with the law
and the resolutions of the General Meeting. The
Managers shall report to the General Meeting.

(5) The Managers are appointed for an indefinite
term. The Managers may be capable individuals,
Bulgarian citizens or foreigners.

(6) The Mangers and the persons, who may
conclude transactions on the account of the
Investment Intermediary shall be subject to
approval by the Deputy Chairperson of the FSC
before their registration with the commercial
register. The approval shall take place under the
terms and conditions, set out in FIMA.

(7) The Company Managers shall perform their
duties in the best interest of tl@ompany and
shall keep trade secrets of ti@mpany even
after they not longer Managers.

(8) The authorisation of a Manager may be
withdrawn at any time and his name may be
written off the commercial register.

(9) The relations between th@ompany and a
Manager of the Company shall be settled by an
agreement for assignment of the management. The



JloroBopsT ce CKiIOUBa B MUcMeHa (opma oT
uMeto Ha JIpyskecTBOTO upe3 JwIlE,
onpaBoMoIneHo ot O0oTo crOpaHue.

3ABPAHA 3A KOHKYPEHTHA

JNEUHOCT

Yaen 16. (1 bBe3s cwrioacuero Ha

JApy:xecTBoTO yrnpasuten Ha J{pyskecTBOTO

HsIMa MPaBo:

1. OT CBOE WM OT YYyXIO0 HUME Ja
U3BBPIIBA THPIOBCKU CIEIKH,

2. Ja ydyacTBa B ChOUpaTeaHH U
KOMaHJWTHU  Jpy)KecTBa U B
Jpy’KecTBa c OrpaHHUYeHa
OTIOBOPHOCT;

3. Ja 3aeMa JUIBKHOCT B PBKOBOJHHU

OpraHy Ha IpYyry JApYyKeCTBA.

(2) Orpannyenusita mo an. 1 ce mpunarar,
KOraTo Ce M3BBPIIBA AEHHOCT, CXO/HA C Ta3u
Ha JIpy:kecTBOTO.

OTTOBOPHOCT
Yuaen 17. Ympautenute Ha [IpyKkecTBOTO
OTrOBapSAT 3a MPUYMHEHUTE Ha JIpy:KecTBOTO
BpEJIM TIOPa/ii BUHOBHO TIOBEJICHHE.

VI. roaumiHO NPUKJIIOYBAHE U
PASINIPEJEJIEHUE HA TIEYAJIBATA
OUHAHCOBA TOAUMHA
Ynen 18  Odwunancosara roaMHa Ha
Jlpy:xkecTtBoTOo 3arouBa Ha 1 sHyapu u
npukirouBa Ha 31 JekeMBpH BCSKa TOJTUHA.
Twproeckara naeHoct Ha JIpyskecTBOTO ce
JIOKJIaJBa clie/l Kpas Ha (puHaHCcOBaTa rojMHa.

MNPOBEPUTEJIN

Yaen 19. (1)ogumHusT GUHAHCOB OTYET HA
JIpy:KecTBOTO Ce MpOBEpsiBa OT €IUH WIIH
HSKOJIKO TMPOBEPUTEIH - JUIIOMUPAHU
eKCIIePT-CYETOBOJAUTENN B CHOTBETCTBHE C
M3HCKBAHUSTA Ha JIeHCTBAIIOTO
3aKOHO/IATeJICTBO. Ta3u mpoBepka € ycIoBHe
3a PUEMaHe Ha TOJUIIHUS (PUHAHCOB OTYET.

(2) Mposeputenute ce uzdbmpar ot OOIIOTO

cbOpaHue npeau U3TUYAHETO Ha
KaJeHJapHaTta ToiuHa. Te oTroBapsaT 3a
noOpochBeCTHATA u Oe3npucTpacTHa

agreement shall be concluded in writing on behalf
of the Company through a person authorised by
the General Meeting.

PROHIBITION ON COMPETITION

Article 16. (1) Without the consent of the
Company a Manager may not:

1. effect commercial transactions in his own
or in a third party's name;

2. participate in partnerships and partnerships
limited by shares, and in limited liability
companies;

3. hold positions in managing bodies of other
companies.

(2) The limitations under paragraph 1 shall apply
when the activities carried out are similar to #os
of theCompany.

LIABILITY
Article 17. The Company Managers shall be liable
for any damages caused to thempany through
their fault.

VI.  ANNUAL CLOSING OF ACCOUNTS

AND DISTRIBUTION OF PROFITS

FINANCIAL YEAR

Article 18. The financial year of th€ompany
shall start on January 1 and end on December 31
of each year. The business activity of the
Company shall be reported following the end of
the financial year.

AUDITORS
Article 1S. (1) The Company's annual financial
statement shall be audited by one or several
auditors who shall be certified public accountants
pursuant to the requirements of the legislation in
force. Such audit shall be a condition for
approving the annual financial statement.

(2) The auditors shall be appointed by the General
Meeting before the expiration of the calendar year.
They shall be liable for the proper and unbiased
audit and for maintaining confidentiality.



NpOBEpKa M 3a 3ara3BaHe Ha TaifHaTa.

(3) l'oguuraMAT PUHAHCOB OTYET M JOKIAzIa
Ha TIPOBEPUTENHTE ce mpeacTaBs Ha OOII0TO
chOpanue 3a 00CHKIaHE U 0T00pEHHE.

(4) TIpomepenumsar u mpuer ot OOIIOTO
chOpanue romauiieH (UHAHCOB OTYET Cce
npeAcTaBs 3a O0sSBSBaHE B THPTOBCKHUS
pETUCTBD.

MEYAJIBA
Yanen 20. Ilewasbata ce pasmpenens c
pemerre Ha OOIO0TO CHOpaHUE TIPH CTIa3BaHe
Ha  V3HCKBAaHMATA  HA  TPHIOKUMOTO
JeWCTBAIO 3aKOHOAATENICTBO.

INPUEMAHE HA TOAUIIHOTO
MNPUKJ/IIOYBAHE
Yaen 21 Ilpm momydaBaHe Ha JOKJIaja Ha
eKcIepT-cueToBoauTeIuTe,O0II0TO
chOpaHue 0J00psiBa TPOBEPEHUS T'OJUIICH
(GbUHAHCOB OTYET M JIOKIaJa Ha eKCIepT-
CUETOBOIUTEIINTE.

VIl. IPEKPATSIBAHE U
JMKBUJALIUS HA JIPYKECTBOTO
OCHOBAHUS 3A TIPEKPATSIBAHE HA

APYXECTBOTO

Ysen 22. (1) Apy:kecTBOTO CE MPEKpaTsBA!

1. no pemenre Ha O0IO0TO CHOpaHue;

2. npu npeoOpa3yBane Ha Jpy:kecTBOTO
NPU YCIOBUSITA HA aJI. 2 OT HACTOSIIUS
YJIEH,

3. npu 00sIBSIBaHE B HECHCTOSTEIHOCT,

4. M0 pEIIeHHEe Ha OKPBHKHUA ChA B
OpeIBUACHUTE OT T®Bp2o6CKUs 3aKOH
ciydau,

5. npu otHemane oT KOH Ha nuniensa 3a

W3BBPIIBAHE HAa  JIGMHOCT  KaTo

HMHBCCTUIIMOHCH IIOCPCIHUK,

6. B JIPYI'M CIJIy4au,
3aKOHa.

(2) ApyxecTBOoTO MOXKE Ja ce mpeobOpasysBa

0 pela Ha TIJiaBa IIECTHajgeceTa OT

TeproBckuss 3aKOH © TP CIa3BaHEe

m3uckBanusAta Ha 3IIOU u nmoaszakoHOBUTE

HOPMATHBHH aKTOBE [0 HETOBOTO MPHJIaraHe.

MnpeaABUJACHU OT

(3) The annual financial statements and the report
of the auditors shall be submitted for discussion
and approval to the General Meeting.

(4) The annual financial statements, as audited and
approved by the General Meeting, shall be
submitted to the commercial registry.

PROFITS
Article 20. The profits shall be distributed by a
resolution of the General Meeting in compliance
with the requirements of the applicable legislation
in force.

APPROVAL OF THE ANNUAL CLOSING
OF ACCOUNTS
Article 21. Upon receipt of the report prepared by
the auditors, General Meeting shall approve
annual financial statements and the report of the
auditors.

VII. WINDING-UP AND LIQUIDATION OF
THE COMPANY
GROUNDS FOR WINDING-UP OF THE

COMPANY
Article 22. (1) The Company shall be wound up:
1. upon resolution of the General Meeting;
2. upon transformation of theCompany
under the terms and conditions of

Paragraph 2 of this Article;

in case it is declared bankrupt;

pursuant to a decision of the district court

in the cases provided for by thew on

Commerce

5. at a withdrawal of the authorization grante
by the FSC.

hw

6. in other cases provided for by the law.

(2) The Company may be transformed under the
terms and conditions of Chapter XVI of the Law
on Commerce and the applicable legislation.
Transformation of th&€€ompany may be effected
solely after the prior approval by the FSC.



IIpeobOpa3yBaneto Ha JIpy:KecTBOTO ce
U3BBPIIBA C PEJABAPUTEIHOTO 0JJOOPEHUE HA
K®H.

(3) JApy:xecTBOTO HsIMa MPABO Ja M3BBPIIBA
CHIENIKATe W JICHHOCTUTE, BKJIIOYCHH B
npeaMera My Ha JEHHOCT CBIVIACHO TO3M
JIpy’)KeCTBEeH JIOTOBOp, MNpPH OTHEMaHE OT
KO®OH Ha osuneHsa 3a U3BBbpIIBAHE Ha
JEWHOCT, KaKTO M OT ChACOHOTO pellIeHue 3a
OTKpUBaHE Ha HPOU3BOJICTBO o
HEChCTOSTEITHOCT.

JIMKBUJIAIIUSA HA IPYKECTBOTO
Yaen 23 (1) B ciyuait Ha mpekparsiBaHe Ha
JpyxecTBoTO 110 WieH 22,an. 1, touku 1, 4u
5 mo-rope ce OTKpHBa MPOU3BOACTBO IO
JIMKBUIALIAS.

(2) JluxBupammsta ©a JIpyxkecTBOTO CE
U3BBPINBA 0 peja Ha TiiaBa CeleMHaleceTa
oT Tbpe08CKUs 3aKOH.

VIl. BAKJITFOUUTEJIHU PA3IIOPEABA

Ysaen 24 (1) 3a BCHYKU BBIIPOCH, KOUTO HE
ca WM3pUYHO YpelIcHH B To3u JIpyKecTBeH
JIOTOBOP, HaMHpaT NPUIIOKEHUE
pasnope/0UTe Ha HOPMATUBHUTE AaKTOBE,
KOHTO peryiaupar ChOTBETHAaTa IpaBHA
Marepus, M YCTPOMCTBEHHTE AaKTOBE Ha
WUHBECTHUIIMOHHUS TOCPEIHUK.

(2) B cinywaii Ha HECHOTBETCTBHE MEXKIY
pasnopendu Ha TO3u J{pyKecTBEH JI0roBOp H
Ha HOPMAaTHBEH aKT, NpWiara ce IOCJIeIHUs,
0e3 nma e Heo0XOAMMO W3MEHEHHME Ha
Jlpy’KecTBeHHs [JJOrOBOp, OCBEH aKO TOBa
V3PHYHO HE C€ TPEIBMXKIAa OT HOPMATHBHHUS
aKT.

Ynen 25 [Ilpu HECHOTBETCTBUS MEKIY
ObJATrapcKusi W AHIJIMICKUS  TEKCT Ha
JlpyxecTBeHUs] JIOrOBOp MPEIUMCTBO HMa
OBJITAPCKUSIT.

Ynen 26. To3u [lpykecTBeH J0roBop €
HOJITUCaH oT yupeauTeinTe Ha

(3) Upon withdrawal of the authorisation granted
thereof, as well as from judgment of court on
institution of bankruptcy proceedings, the
Company shall have no right to provide the
services and to perform the activities covered
under this Memorandum of Association.

LIQUIDATION OF THE COMPANY
Article 23.(1) In the case of dissolution of a
Company pursuant to Article 22, Para 11,
subparagraphs 1, 4 and 5 hereinabove a
liquidation procedure shall be initiated.

(2) The liquidation of theCompany shall be
performed pursuant to Chapter Seventeen of the
Law on Commerce

VII. CONCLUDING PROVISIONS
Article 24. (1) To the issues that are not settled in
this Memorandum of Association the applicable
Bulgarian civil laws and the foundation acts of the
Investment Intermediary should apply.

(2) Should there be any discrepancies between the
provisions of this Memorandum of Association
and any legislative provision, the latter shall be
applied and no amendment in this Memorandum
of Association shall be necessary, save such an
amendment is explicitly required by the law.

Article 25. In case of controversy between the
Bulgarian and English version of the
Memorandum of Association the Bulgarian text
should be prevail.

Article 26. This Memorandum of Association has
been executed by tl@ompany foundersin three
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