ObLLU YCJ10BUA,
NMPUI0XXNMUN KbM IOTOBOPUTE 3A
YMNPABJIEHUE HA MOPT®ENN

(npnetn or CbBeTa Ha ANPEKTOPUTE HaA
~BYJIBPOKBPC” EA/] c peweHne or 17.10.2016 r.)

1. OBLUM NMNOJTIOXXEHMNA
1. O6xBar

Yn. 1. Hacrtoawwute obwmn ycnoeus ypexpaaT npasata u
3aAb/KeHusaTa Ha MHBECTULNOHEH nocpeaHukK
,BYNNIBPOKBPC” EA (HapwyaH no-gony ,BYJIBPOKBLPC”,
,nocpeaHuka”, ,MHBECTULIMOHHUNS nocpeaHunk™) ]
KNMeHTUTe My BbB Bpb3ka C nMpepocTtaBsHe OT
WHBECTULMNOHHMS NOCPeAHMK Ha MHBECTULUMOHHAaTa ycnyra
no un. 5, an. 2, T. 4 OT 3akoOHa 3a nas3apuTe Ha
prHaHcoBM MHCTPYMEHTU (3Non), CbrnacHo
npuTeXaBaHUs JINLEH3.

2. [1aHHM 32 UHBECTULIMOHHUSA NOCPEAHUK

Yn. 2. HammeHOBaHWETO, NO4 KOETO WMHBECTULMOHHUAT
nocpegHuKk  wm3BbpwBa AenHoct, e BYJIBPOKBLPC,
M3MNMUCBAHO Ha aHrnuimncku esumk ,Bulbrokers” EAD.

Yn. 3. (1). BYJIBPOKBbPC e egHOAM4YHO aKUWMOHEPHO
APYXeCTBO CbC cefanuule M agpec Ha ynpasfieHue B rp.
Codus, painoH ,Cpepen”, 1504, yn. ,enHoso” N2 7 u
CblMA aApec 3a KopecrnoHAeHUMs, TenedoHn 3a Bpb3Ka:
(02) 4893 712 un (02) 4893 753, darc: (02) 9423 788,
e/leKTpoHeH apgpec: www.bulbrokers.com, enekTpoHHa
nowa: sales@bulbrokers.com.

(2). BYJIBPOKDBPC e BnucaHo B TbproBCKUS perncrep,
BOoAeH OT AreHumsTa no BAuMcBaHuaTa noa EUMK
115152520.

(3). WHBECTMUMOHHMAT nOCpeAHMK MMa npeaMeT Ha
AEWHOCT, KaKTo cneaBa:

1. NHBECTULIMOHHM yCyru U aerHocTu: (1) npuemane
W npefaBaHe Ha HapexaaHusi BbB Bpb3Ka C LEHHWU
KHWXa, BKJIIOYUTENIHO NOCPEeAHMYECTBO 3a CK/IloYBaHe Ha
CAENKM BbB BPb3Ka C LEHHW KHWXa; (2) u3nbiHeHWe Ha
HapeXAaHusl 3a NoKynka uam npoaa)xk6a Ha LEeHHU KHuxa
3a cMeTKa Ha knueHTu; (3) caenkun 3a cobcTBeHa cMeTKa
C UEHHW KHWxa; (4) ynpaBnieHuMe, B CbOTBETCTBME CbC
CKMKYEH C K/AMEeHTa [JAOroBop, Ha WHAMBMAYaneH
noptdelin, BKAOYBAWL, LIEHHM KHUXA, MO cobcTBeHa
npeueHka, 6e3 cneuvanHM HapexaaHus Ha KIIWEeHTa;
(5) npeaocTtaBsHe Ha MHAMBUAYaNHW WHBECTULMOHHMU
KOHCYNTauMM Ha KJMEHT, No cobCcTBeHa MHMUMATUBA MU
Mo MCKaHe Ha K/MEHTa, Mo OTHOWEHWEe Ha eaHa Wu
noeeye cAenku, CBbpP3aHU C LEHHW KHWXa; (6) noemaHe
Ha EeMUCUMM Ha UEHHW KHUXa W/Mnn npepnaraHe 3a
nbpBoHayanHa npoAdaxba Ha UEeHHM KHMxXa npwm
ycnoBusita Ha 6e3ycfioBHO U HEOTMEHMMO 3aAb/IKEHUE 3a
3anucBaHe/npnaobuBaHe Ha  LUEHHUTE  KHMXa  3a
cobctBeHa cMeTka;(7) npeanaraHe 3a nMbpBOHa4dasHa
npogaxba Ha UEHHW KHmxa 6e3 6e3ycnoBHO #
HEOTMEHWMO 3aAb/KeHMe 3a npuaobvBaHe Ha LEHHUTE
KHWXa 3a cobCcTBeHa cMeTKa.

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

GENERAL TERMS AND CONDITIONS
APPLICABLE TO THE PORTFOLIO

MANAGEMENT CONTRACTS
(Duly Adopted on October 17, 2016 by the Board of
Directors of BULBROKERS EAD)

1. GENERAL PROVISIONS
1. Scope

Article 1. The present General Terms and Conditions
regulate the rights and obligations of Investment Firm
BULBROKERS EAD (hereinafter referred to as:
"BULBROKERS”, “the Intermediary”, “the Investment
Firm”) and its clients in connection with the investment
service as provided by the Investment Firm under Article
5, paragraph 2, item 4 of the Markets in Financial
Instruments Act (hereinafter: “the MFIA”), as per the
Licence granted.

2. Data on the Investment Firm

Article 2. The name under which the Investment Firm
herein shall perform its business activities is
“BYJIBPOKBbPC”, duly transliterated with the Latin
alphabet as: "Bulbrokers EAD”.

Article 3. (1). BULBROKERS is a sole-owner joint-stock
company, having its seat and registered office at the
following address: Sofia City, Sredets Municipality, 1504,
7 Sheynovo Street, and the same correspondence
address, contact telephones: (+ 359 2) 4893 712 and (+
359 2) 4893 753, fax: (+ 359 2) 9423 788, website:
www.bulbrokers.com, electronic mail:
sales@bulbrokers.com.

(2). BULBROKERS is duly entered into the Companies’
Register kept by the Registry Agency under UIC
115152520.

(3). The Investment Firm’s subject-matter of

business activity is, as follows:

1. Investment services and activities: (1) Receipt
and transmission of orders in connection with securities,
inclusive of intermediation in order to conclude
transactions in connection with securities; (2) Execution
of securities buy or sell orders for the account of clients;
(3) Transactions in securities for the Company’s own
account; (4) Individual portfolio management in
compliance with a contract concluded with the given
client, where the portfolio in question comprises
securities, at the Company’s own discretion, and with no
specific instructions by the client; (5) Rendering of
individual investment consultations to a client, either on
the Company’s own initiative or by a request of such
client, with regard to one or more transactions related to
securities; (6) Undertaking of securities issues and/or
offering of securities for initial sale under the terms of
unconditional and irrevocable obligation to
subscribe/acquire such securities for one’s own account;
(7) Offering of securities for initial sale without
unconditional and irrevocable obligation to acquire such
securities for one’s own account.
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2. JonbJ/IHUTENHUN ycnyru: (1) cbxpaHsaBaHe 7
AAMWUHUCTPUPAHE Ha LEHHWN KHUXA 3a CMETKA Ha KJINEHTH,
BKJ1. moneynTencka AeNHOCT (AbpXKaHe Ha LEeHHWU KHMXa U
Ha napy Ha KIWMEHTU B JAeno3uTapHa WHCTUTYyUUS) W

CBbp3aHUTE C Hesl YyCAyrM KaTo YyrhpaBfieHMe Ha
nocTbNuNnTe napuyHm cpeacTBa/npeaocTtaBeHnTe
obesneyeHns; (2) npepoctaBssHe Ha 3aeMM  3a

MU3BbpLUBAHE Ha CAENKN C LEHHU KHUXa, Npu ycnoBue, 4ye
NMUeTo, KOeTo NpeaocTaBs 3aeMa, yyacTBa B chenkara
npu ycnosua W nNo pen, onpeaeneHn c Hapenba;
(3) KOHCyNnTaunn Ha Apy>xecTBa OTHOCHO KanuTasnosaTa
CTPYKTypa, NpoMuLLieHaTa cTpaTternsa U CBbp3aHu C ToBa
BBMNPOCU, KaKTO M KOHCYNTauuMm WU yCnyru, CBbp3aHU CbC
CNMBaHUA 1 NOKyNKa Ha npeanpuaTus; (4) npeaocTtasBsHe
Ha YCNnyru, CBbp3aHW C Yy>XAECTpaHHW CcpeacTBa 3a
nnawaHe, AOKONKOTO Te Ca CBbp3aHM C NpefocTaBsHUTE
WHBECTULMNOHHM ycnyru; (5) WHBECTULMOHHM
n3cneaBaHmsa M GUHAHCOBU aHaNU3n UK Apyrn opMu Ha
06K Npenopbky CBbP3aHWM CbC CAENKM C LEHHU KHUXa;

(6) ycnyru, cBbp3aHM C JAenHOCTTa MO MOeMaHe Ha
EMUCMN  Ha LUEeHHW KHUXa W/uam npeanaraHe 3a
nMbpBOHadanHa npogaxba Ha UEHHW KHMXa nMpwu

ycnosusta Ha 6e3ycfioBHO U HEOTMEHWMO 3aAb/KEHUE 3a
3anuceaHe/npnaobuBaHe Ha  LUEHHUTE  KHMXa  3a
cobcTBeHa cMeTKa M MO npeanaraHe 3a MbpBOHavasnaHa
npogaxba Ha UeHHW KHmkKa 6e3 6e3ycnoBHO w
HEOTMEHWMO 3aAb/IXeHMe 3a npuaobusaHe Ha LEHHUTE
KHMXa 3a cobcTBeHa cmeTka; (7) noun. 5, an. 2wmnT. 1 -
6 oT 3MN®U BBLB Bpb3Ka C 6a30BUA aKTMB Ha AEepPUBATUBHMU
(UHAHCOBM MHCTPYMEHTM no un. 3, T. 2, 6ykeu “r*, “a%,
“e" um  “wt  3MNOUN, poKkoNKoTo ca  CBbp3aHM C
npefocTaBsHETO Ha ycnyrm no 7. 1 - 6 u no an. 2 Ha un.
5 ot 3NON.

3. /3BbpluBaHe Ha CAENKMU C YyXXAECTPaHHM CpeacTsa 3a
nnawaHe, Bb3 OCHOBA Ha Ba/MAHO paspelleHune,
MosyyeHo MpuW YCOBMATA U MO pefda Ha AeilcTBalloTo
3aKOHOAATEsCTBO.

(4). WHBECTMUMOHHUAT MNOCpPeAHMK € MOoayyYun JIMUEeH3
N2 Pr-03-009/14.07.2008 r. ot Komucusata 3a
(pWHAHCOB HaA30p 3a W3BbPLIBAHE Ha JAENHOCT KaTto
TakbB Ha TepuTopuaTa Ha EBponelickus cblo3 #
EBpONencKkoTo MKOHOMMYECKO MPOCTPAHCTBO W B TpeTwu
aobpxasu. BYJIBPOKBPC e BnucaHo B perucrbpa Ha
WHBECTULUMNOHHMTE nocpeaHuun, BoaeH oT KomucusaTa 3a
¢dunHaHcoB Hagzop, noa N2 Pr-03-009.

(5). BYJIBPOKBbPC e nonyunno ypocroBepeHue N2
0022683, wu3pageHo oT KomucmssiTa 3a 3awuta Ha
NINYHUTE [aHHW, B YBEpPEHMe Ha TOBa, Y€ e BMUCAHO B
Pernctbpa Ha aAMUHUCTPATOPUTE Ha JSIMYHW AAHHW M Ha
BOAEHUTE OT TSX PErncTpu.

(6). HapsopbT Bbpxy aerHoctTa Ha BYJIBPOKBLPC, B
KayecTBOTO My Ha WHBECTUUMOHEH MOCPefHuK, ce
ocbllecTBaBa oT KomucusaTa 3a ¢pmHaHcoB Haa3op (KOH),
cbC cepanuvuwe u agpec: rp. Cogwus, yn. ,byaanewa” N2
16.

(7). BYNIBPOKbPC e uneH Ha ,bvnrapcka ¢oHaoBa

6opca - Codua” AQ v uneH Ha ,LleHTpaneH penosutap”
AL.

3. MMpepocTaBsAHU yCiyrm

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

2. Additional services: (1) Keeping and administration
of securities for the account of clients, inclusive of
custodianship (keeping of securities and funds of clients
with a depository institution) and the services related
thereto, such as management of the pecuniary means
received/securities provided; (2) Grant of loans in order
to effect transactions in securities, provided that the
person extending such loan participates in the
transaction under terms and conditions and in
accordance with a procedure fixed under an ordinance;
(3) Consultations rendered to undertakings pertaining to
their capital structure, industrial strategy and the issues
related thereto, as well as consultations and services
connected with mergers and purchase of undertakings;
(4) Rendering of services related to foreign means of
payment, insofar as these are related to the investment
services provided; (5) Investment research and financial
analyses or different forms of general recommendations
associated with securities transactions; (6) Services
related to the activities on undertaking securities issues
and/or offering of securities for initial sale under the
terms of unconditional and irrevocable obligation to
subscribe/acquire such securities for one’s own account
and upon offering of securities for initial sale without
unconditional and irrevocable obligation to acquire such
securities for one’s own account; (7) under Art. 5 para 2
and item 1 - 6 related to the underlying of the derivative
financial instruments under Art. 3 item 2 letter “d", “e",
“f*, and “i* - where these are connected to the provision
of services under item 1 - 6 and under para 2 from MFIA

3. The Company may also effect transactions in foreign
means of payment on the basis of a valid permit duly
obtained under the terms and conditions and in
accordance with the procedure of the valid legislation.

(4). The Investment Firm herein has been granted
Licence No. Pr-03-009/14.07.2008 issued by the
Financial Supervision Commission to perform activities as
such within the territory of the European Union and the
European Economic Area, as well as in third countries.
BULBROKERS has been duly entered into the Register of
Investment Firms kept by the Financial Supervision
Commission under No. Pr-03-09.

(5). BULBROKERS has been granted Certificate No.
0022683 issued by the Commission for Personal Data
Protection to certify that the Company has been duly
entered into the Personal Data Controllers Register and
the registers kept by these.

(6). Supervision over the activities of BULBROKERS in
its capacity of an investment firm is exercised by the
Financial Supervision Commission (FSC), having its seat
and address, as follows: Sofia City, 16 Budapeshta
Street.

(7). BULBROKERS is a member of Bulgarian Stock
Exchange - Sofia AD and a member of Central
Depository AD.

3. Services Rendered



Yn. 4. (1). BYJIBPOKbPC yctaHoBsiBa Te3n O6wm
YyCNOBMS 3a U3BbpLIBAHE Ha yrnpasfieHne Ha noptdennmn mn
CBbp3aHUTe C Ta3u ycnyra [ONBbAHUTENHW YCAyrn no
CMUCBbNA Ha 4n. 5, an. 3 ot 3MNOU.

(2). Noa ,ynpaBneHune Ha noptdenn” ce pasbupa
ynpaBneHue Ha  WHBECTMUMOHHW  nopTdeinu, no
Bb3/1araHe OT K/IMEHTU, KOETO Ce M3BbPpLUBa NO NMpeueHKa
Ha WHBECTULMOHHUS MOCPEAHMK 3@ BCEKWM OTAesNeH
KJINEHT N MHBECTULMOHHUNTE nopT(beme, KOUTO BK/OYBaT
eflH unu noseye GUHAHCOBU UHCTPYMEHTMU.

(3). YnpaBneHueTo Ha K/IMEHTCKM nopTtdenn ce
n3passiBa BbB:
(1) B3eMaHe  Ha  WHBECTMUMOHHM  pelleHus  oT

WMHBECTULIMOHEH KOHCYNTaHT,
BYNBEPOKbLPC;

paboTew, Mo A[oroeop c

(2) cknousaHe Ha cpenkn 3a nmokynka u npogax6a Ha

(VHAHCOBM WMHCTPYMEHTW, Bb3 OCHOBAa Ha B3eTuTe
WHBECTULMOHHMW pELLIEHNS ;
(3) cbxpanenme Ha duHaHcoBUTE WHCTPYMEHTH,

dopmupawm noptdenna;

(4) anMuHncTpUpaHe Ha GUHAHCOBM MHCTPYMEHTH, B TOBa
uncno cbbupaHe Ha AMBUAEHTW, HA JIMXBEHU MU
aMOPTM3aLMOHHU MAalLaHus;

(5) nocTosiHHO HabnoaeHWe, oleHka Ha edeKTUBHOCTTa U1
peBu3nsa Ha nosmuyuuTte B nopTdenna;

(6) npenocTaBsHe Ha ycnyru, cBbp3aHM C YyxaecTpaHHM
cpefcTBa 3a MiallaHe, AOKOJIKOTO Te Ca CBbp3aHu C
ynpaBieHneTo Ha nopTtdenna;

(7) nbnen nm yacTunueH
WHBECTMUMNOHEH nopTdenn;

NVBBbPUAX cpely

(8) uHdopMMpaHe Ha KkAMeHTa NpWM HacTbMBAHETO Ha
obcTosATENCTBA, MOpaXAalwy HOPMATMBHO YCTaHOBEHMU
3a4bJIKEHUS 3@ KITMEHTa.

(4). YnpaeneHueTo Ha noptdenna ce M3BbpLUIBa U3LAN0
n camo no npeueHka Ha BYIBPOKBPC, 6e3 cneumnanHm
WHCTPYKLMW OT CTpaHa Ha KAueHTa.

(5). QonbnHutenHute ycnyrn, kouto BYJIBPOKBPC
npefocTaBs BbB Bpb3Ka C ynpaBfieHWETO Ha nopTdein,
ca:

1. CbxpaHaABaHe W aAMUMHUCTPUpaHe Ha UHAHCOBMU
WHCTPYMEHTW 3@ CMeTKa Ha K/IWEHTU, BKIIHOYUTENHO
noneymTencka AevHOCT (AbpXaHe Ha  (UHaHCOBMU
WHCTPYMEHTW M Ha NapyM Ha KAWEHTW B Jeno3uTapHa
WHCTUTYUMSA) W  CBbp3aHWTe C Hes yCcayrm KaTto
ynpasneHue Ha nocrenuanTe napu4Hu
cpeacTBa/npeaoctaseHnTe obesneveHuns;

2. npeaocTaBsHE Ha 3aeMU 3a M3BbPLUBAHE HAa CAENKU C
eaVH UNN noBeye GUHAHCOBU UHCTPYMEHTU, MPU YC/ioBUE
ye NMLETO, KOETO MpeaocTaBs 3aeMa, yyacTBa B cAefikarta
npv ycnosust v Mo pea, onpeaenieHn ¢ Hapeaba;

3. npefocTaBsiHe Ha YCNyru, CBbp3aHu C YyXAeCTPaHHU
cpefcTBa 3a MnalwlaHe, AOKOJIKOTO Te ca CBbp3aHu C
yrnpaB/iieHUETO Ha MHBECTULMOHEH NopTdenn;

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

Article 4. (1). BULBROKERS does hereby lay down the
present General Terms and Conditions on undertaking
portfolio management and the additional services related
thereto within the meaning of Article 5, paragraph 3 of
the MFIA.

(2). “Portfolio management” shall mean management
of investment portfolios upon assignment by clients,
which management is performed at the Investment
Firm’s discretion for each individual client and the
investment portfolios that comprise one or more financial
instruments.

(3). Client portfolio management finds expression in:

1. Adoption of investment decisions by an investment
advisor working under a contract concluded with
BULBROKERS;

2. Conclusion of transactions on purchase and sale of
financial instruments on the basis of the investment
decisions thus adopted;

3. Safe-keeping of the financial instruments forming the
portfolio;

4. Administration of financial instruments, inclusive of
collecting dividends, of interest and depreciation
payments;

5. Constant monitoring, efficiency assessment and
revision of portfolio positions;

6. Provision of services related to foreign means of

payment, insofar as these are related to the
management of a portfolio;

7. Full or partial leverage against an investment
portfolio;

8. Notifying the client upon arise of circumstances
resulting in statutory liabilities for the client.

(4). The management of the portfolio shall be performed
entirely and solely at the discretion of BULBROKERS, with
no special instructions on the part of the client.

(5). The additional services rendered by BULBROKERS
in connection with the management of a portfolio
comprise, as follows:

1. Keeping and administration of securities for the
account of clients, inclusive of custodianship (keeping of
securities and funds of clients with a depository
institution) and the services related thereto, such as
management of the pecuniary means received/securities
provided;

2. Grant of loans in order to effect transactions in one or
more financial instruments provided that the loan
provider participates in the transaction under terms and
conditions as specified in and an Ordinance;

3. Provision of services related to foreign means of
payment, insofar as these are connected with investment
portfolio management;

4. Investment research and financial analyses, or



4. VHBECTUMLMOHHW U3cneaBaHns M HUHAHCOBM aHanusm
unu apyrm ¢opMu Ha 06WM MpPenopbky, CBbP3aHU CbC
CAEeNKN C PUHAHCOBU UHCTPYMEHTH;

5. apyru, npeasuaeHu B un. 5, an. 3 3MNoON.
Yn.5.(1). MNpu dopMupaHe Ha  WHBECTULMOHEH

noptdenn 3a knaveHt, BYJIBPOKBbPC Moxe aa m3BbpLUBa
cneaHUTE BUAOBE CAEJKMU:

1. nokynka - npexBbprisiHe Ha
WHCTPYMEHTU B COBCTBEHOCT Ha K/IMEHTa;

rHaHCoBM

2. Map>XMH MNOKYNKa - MOKYyNKa Ha UEHHW KHUKXa,
mn3sbpweHa ot BYJIBPOKDBPC 3a cMeTKa Ha knueHTa, npu
KOATO 3a 3anjawaHe Ha UEHHUTE KHMXA KIMEHTbLT
nonssa napuyeH 3aem ot BYJIBPOKBLPC;

3. npoga>xb6a - npexeBbpasiHe B COHBCTBEHOCT Ha TPETO
nvue Ha purHaHcoBM MHCTPYMEHTH, yacTt oT
MHBECTULUMOHHMSA NOpTdENN Ha KIMEHTa;

4. kbca npopak6ba - npogaxba Ha UEHHM KHUXKA,
m3pbpweHa ot BYJIBPOKBPC 3a cMeTka Ha KMeHTa, npwu
KOSITO KbM MOMEHTa Ha CK/I0YBAHETO W K/MEHTbT He
npuTexasa LeHHUTE KHNXA;

5. peno-caenkn - npogaxba Ha  QuMHaHCOBMU
WHCTPYMEHTW C YyroBopka 3a 06paTHO MW3KynyBaHe, U
obpaTHOTO;

6. 3aMsiHa - MpexBbp/sHE Ha NpPaBOTO Ha CO6CTBEHOCT
Ha onpefeneHn (GUHaHCOBM MHCTPYMEHTW B 3aMsHa Ha
npuaobueaHe Ha Apyrn GUHAHCOBU MHCTPYMEHTU;

7. 3aeMaHe Ha LUEeHHW KHWXKa - [MpexBbp/sHE Ha
(UHAHCOBM MHCTPYMEHTU OT 3aeMopaTensi B CO6CTBEHOCT
Ha 3aemaTens cpelly 3a4b/HKeHWE 3@ BpbliaHe Ha LIEeHHU
KHMXa OT Cblwmsa Bua, 6port M eMmcus Ha onpeaesieHa
6baela gaTa MM Npu NoUCKBaHe;

8. apyrm cpenkm.

(2). Mpu dopMupaHe Ha nopTdenn 3a cMeTKa Ha
knueHTa, BYJIBPOKBPC Moxe pAa ckaouBa M BasyTHHU
cAenky Ha crnoT u Gopybpa Banbop MNpU U3MNoS3BaHe Ha
MapXuH.

(3). ®PuHaAHCOBM MHCTPYMEHTM, NpeaMeT Ha ycnyrara
no an. 1 morat fa 6bAaT: LEHHU KHMXKA — TbpryBaHW Ha
perynvpaHu nasapuv WM Ha MHOMOCTPaHHW CUCTEMM 3a
TbproBusi; A[ANOBE Ha MNPeanpuUATUA 3@ KONEKTUBHO
WHBECTMpaHe; aepmMBaTh - GOYBPCKM U ONUUK NPUETH 3a
TbProBUs  Ha  perynvpaHu nasapwu; naaTeXHu
MHCTPYMEHTH; APYrn (hMHAHCOBU MHCTPYMEHTH.

(4). ®OuHaHcoBUTE MHCTPYMEHTH, dhopmMupaLum
WHBECTUUMOHHUS NopTdenn Ha KIuMeHTa, ce ynpasnssaT
U3USI0 3a HeroBa cMeTka U pucK.

(5). [MpeueHkaTa 3a W3BbPWBAHETO Ha KOHKpETHa
cAenka no yrnpaeneHuve Ha noptdenna ce usBbplBa OT
BYNNIBPOKBPC cbobpa3Ho kaTeropusaumsita Ha KaneHTa m
KaTo Ce OTYMTaT HEeroBuTEe MHBECTULMOHHW HaMepeHwus,
Lenu, onuT 1 roTOBHOCT @ PUCKYBa.

4. Knuent

Yn. 6.
nuue,

(1). KnneHTt e @usmyecko wuan pUaNYECKO
KoeTo ce nons3Ba OT ycayrute no un. 3,

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

different forms of general recommendations related to
transactions in financial instruments;

5. Other services provided for under Article 5, paragraph
3 of the MFIA.

Article 5. (1). Where forming an investment portfolio
for a client, BULBROKERS may perform the following
types of transactions:

1. Purchase. Transfer of financial instruments in client’s
possession;

2. Margin purchase. Purchase of securities effected by
BULBROKERS for the account of the client where the
client in question utilises a cash loan provided by
BULBROKERS in order to pay for the securities;

3. Sale. Transfer of financial instruments that constitute
part of a given client’s investment portfolio in a third
person’s possession;

4. Short sale. Sale of securities effected by
BULBROKERS for the account of a client, where the client
in question does not hold securities as of the moment of
the transaction’s conclusion;

5. Repo transactions. Sale of financial instruments with
a buy-back arrangement, and vice versa;

6. Swap. Transfer of the ownership right over certain
financial instruments in exchange of the acquisition of
different financial instruments;

7. Securities lending. Transfer of financial instruments
by the lender in possession of the borrower against the
obligation to return securities of the same type, number
and issue on a specific future date or upon demand;

8. Other transactions.

(2). Where forming a portfolio for the account of a client,
BULBROKERS may also conclude currency transactions
on a spot and forward value date where utilising a
margin.

(3). Financial instruments subject-matter of the
services under paragraph 1 above may be: Securities -
traded on regulated markets or on multilateral trading
facilities; Units of collective investment vehicles;
Derivatives - futures and options allowed for trading on
regulated markets; Payment instruments; Other
financial instruments.

(4). The financial instruments forming the investment
portfolio of a client are managed entirely for the said
client’s account and risk.

(5). The judgment regarding the execution of a specific
portfolio management transaction shall be made by
BULBROKERS in compliance with the client’s
categorization and where taking into consideration their
investment intentions, objectives, experience and
readiness to assume risk.

4. Client

Article 6. (1). A client shall be an individual or a legal
entity that makes use of the services under Article 3



npepoctaBsHu ot BYJIBPOKDBPC.

(2). KnueHTMTE Ha WHBECTULMOHHUA TMOCPEAHUK Cce
onpegenaTt Kato npodecuoHanHn, HenpodecnoHanHu
K/IMEHTU WM NpUEMIMBa HacpellHa CTpaHa Bb3 OCHOBA
Ha yCnoBWs W KpuTepuw, 3anoxeHn B [lpaBunata 3a
KaTteropusaums Ha KJIUEHTU.

Yn. 7. MNpodecnmoHaneH KJANEHT Mo CMMUCb/a Ha Te3un
O6wWmn yCcnoBus € KIIMEHT, KOWTO npuTexasa OMNuT, 3HaAHUSA
N yMeHWs, 3a Aa B3eMa CaMOCTOATENIHO WHBECTULMOHHM
pelweHns n NpaBuIHO Aa OUEeHsBa pMCKoBeTe, CBbp3aHu C
WHBECTMpPaAHETO, W KOWTO OTroBapsi Ha KpuTepuute
cbrnacHo lNpaBunaTta 3a kaTeropusauus Ha KJIWMEHTU Ha
BYIBPOKDBPC.

Yn. 8. HenpodecrmoHaneH KAMEHT NO CMUCbAA Ha
Te3n O6WM yCnoBUA e KMEHT, KOWTO He oTroBaps Ha
N3NCKBaHMATa 3a NpodecnoHaneH KaneHT.

Yn. 9. Npuemnusa HacpeljHa CcTpaHa e
MHBECTULUMOHEH MOCPEAHUK, KpeaAuTHa  MHCTUTYyLuS,
3acTpaxosaTesiHO APYXeCTBo, KONTIEKTUBHA
MHBECTULIMOHHA cxema, ynpaBnsaBalio APY>XecCTBO,

neHcuoHeH @dOHA, NEHCUMOHHOOCUIYPUTENHO APYXeCcTBO,
APYrn UHAHCOBW MHCTUTYUMK, nuuaTta no un. 4, an. 1, 7.
11 n 12 3MN®U, npaBuTencrea Ha AbpXaBWU, AbpPXaBHU
OpraHu, KOWUTO ynpasnaBaT AbpXXaBeH Ab/r, LEeHTpasHu
6aHKNM N MeXAyHapoAHW WHCTUTYUMU, KaKTO W Takusa
cybekTn oT TpeTn AbpXaBu, ako U3PUYHO Ca NoucKanu aa
6baaT TpeTMpaHn KaTo Takuea.

2. Aorosorp

1. [loroBopHO Ha4yasno

Yn. 10. (1). BY/IBPOKBPC npepoctasa ycnyrute no un.
3 3a cMeTKa Ha K/IMeHTa Bb3 OCHOBA Ha NMUCMEH A0roBop,
CKtoYveH ¢ Hero (Jorosopa).

(2). Mpu wu3nbnHeHne Ha [Horosopa, BYJIBPOKBPC
CKJ/II0YBa cAenkn ¢ GMHAHCOBU MHCTPYMEHTU 3@ CMETKa Ha
K/IMeHTa no cob6cTBeHa MHULMaTUBa, 6e3
HapeXaaHuUsA Ha KJIMeHTa, T[pu CcnasBaHe Ha
yCTaHOBEHOTO B J[OroBopa W CbrlacHO oueHKaTa 3a
noaxoasua ycnyra.

(3). C noanucBaHeTO Ha  KOHKPETHWS  4OroBop,
K/IMEHTbT NpeABapuUTENHO AaBa MOTBbPXAEHMETO CU 3a
BCAKa  onepauus Wnn  caenka, u3BbpleHa OT
BYJIBPOKBPC cwrinacHo [Jorosopa.

(4). ®uHaHCOBUTE MHCTPYMEHTM M MapuyHUTE CpeacTBa
Ha K/MEeHTa ce ynpasfsiBaT M3US/I0 3a HeroBa CMeTka u
puck. [lpu ynpaBneHne Ha noptdeirn BYJIBPOKBPC
oTroBapsi caMoO 3a A06poCbBECTHOTO, MpPaBOMEPHO W
KOMMETEHTHO M3MbJIHEHWE Ha AOrOBOPHUTE 3aAbiKEHWUS,
HO He W 3a MOCTUrHaTWUS 3@ KAWEeHTa KpaeH ¢dWHaHCOB
pesynTar.

2. MNMpeacraBUTENCTBO U NernTuMmauus

Yn. 11. (1). KnueHTbT MOXe paa ckioum [orosopa
NIMYHO  WAWM  4Ype3  3aKOoHeH  MNpeacTaBuTen  WUAn
NbJHOMOLLHMK.

(2).Mpn cknoyBaHe Ha [loroBopa u4pe3 3aKOHEH
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above, as provided by BULBROKERS.

(2). The clients of the Investment Firm shall be classified
as professional clients, non-professional clients or an
eligible counterparty as per the conditions and criteria of
the Rules for customers’ categorization.

Article 7. Within the meaning of the present General
Terms and Conditions, a professional client shall be a
client who possesses experience, knowledge and skills, in
order to adopt investment decisions independently and to
assess correctly the risks associated with investing, and
who meets the criteria as per the Rules for customers’
categorization.

Article 8. Within the meaning of the present Terms and
Conditions, a non-professional client (retail client)
means a client who is not a professional client.

Article 9. An eligible counterparty shall be an
investment firm, a credit institution, an insurance
company, a collective investment scheme, a managing
company, a pension fund, a pension insurance company,
other financial institutions, the persons under Article 4,
paragraph 1, items 11 and 12 of the MFIA, governments
of states, government agencies that manage national
debts, central banks and international institutions, as well
as such third

2. CONTRACT

1. Contractual Principle

Article 10. (1). BULBROKERS shall render the services
under Article 3 for the client’s account on the grounds of
a written contract duly concluded with the client (“the
Contract”).

(2). Where performing the Contract’s covenants,
BULBROKERS shall conclude transactions in financial
instruments for the client’s account on the Company’s
own initiative and without orders issued by the
client, where observing the Contract’s provisions and in
compliance with the suitable service assessment.

(3). By signing the specific Contract, the client herein
does give in advance their confirmation of each operation
or transaction effected by BULBROKERS as per the
Contract.

(4). The financial instruments and the funds of a client
shall be managed entirely for their own account and
risk. Where managing a portfolio, BULBROKERS shall be
only responsible for the bona fide, lawful and competent
performance of the contractual obligations; however, not
for the end financial result attained by the client.

2. Representation and Identification
Article 11. (1). A client may conclude the Contract in

person or through a legal representative or a proxy.

(2). Where concluding the Contract through a legal



npeacrasurten CbLMAT npeacrass LOKYMEHTH,
yAOCTOBEpSBalWM HalMuMeTO Ha npeacTaBuTeNnHa BracT
3a M3BbPLWBAHE Ha YyNpaBUTESTHW WAW pas3nopeauTenHu
Aencrenma  c  (UHAHCOBM MHCTPYMEHTM 3@ K/MeHTa.
BYJIBPOKBbPC cbxpaHsiBa B CBOSI apxXuB npenucu oOT
OOKYMEHTUTE MO NPeAXOAHOTO M3peyvyeHwue, 3aBepeHn oT
npeacraBuTens c ,BAPHO C opuruHana”, aata v noanuc.

(3).CkntouBaHe Ha [oroBopa 4pe3 Mb/HOMOLWHUK €
AONYCTUMO CaMO aKo ce npeAcTaBy HOTapuasHO 3aBepeHo
NbJHOMOLLHO, KOETO CbAbpXa npeacTaBUTeNHa BfacT 3a
M3BbpLUBaAHE Ha YNpaBuUTeNHW WU  pasnopeauTesnHn
AencTBua ¢ (UHAHCOBM MHCTPYMEHTU W Aeknapaums ot
NbJHOMOLWHMKA, Y€ He M3BbPLUBA MO 3aHATME CAENKWU C
(UMHAHCOBN MHCTPYMEHTU, KaKTO WU 4Ye He e M3BbpLuBan
TakvBa CAENKW B €4HOrOAMLLIEH CPOK Mnpean CKkJ4vBaHe
Ha aorosopa. VIHBECTULIMOHHUAT NOCPeAHUK CbXpaHsiBa B
CBOS apxuvB Aeknapauusta U OPUrMHANHOTO MbHOMOLLHO
no npeaxofHOTO W3pedyeHue, CbOTBETHO HOTapuanHo
3aBepeH npenuc OT Hero. AKO MbJIHOMOWHOTO e C
MHOrokpaTHo aelicteune, BYJIBPOKDBbPC cbxpaHsiBa konue
OT Hero, 3aBepeHO OT Mb/IHOMOLWHMKA W OT Juue oT
oTAena 3a BbTpeLleH KOHTPO.

(4).BYJ/IBPOKBPC 3agbpxa 3@ CBOSI apxuB Konue OT
AOKYMEHTa 3a CaMOJIMYHOCT Ha KJIMeHTa, CbOTBETHO Ha
HeroBusi NpeacTaBuTeN, 3aBepeHO OT Hero W oT suueTo,
KOETO  CK/lYBa  [0roBopa 3a  MHBECTUUMOHHMUSA
nocpeaHuK, € nonaraHe Ha HafAnucC ,BSIPHO C opuruHana”,
AaTta v noanuc.

3. OnpaBOMOLLEHMU siIMLla U MACTO Ha
CKJZIlOMBaHe

Yn. 12. (1). IHBECTULUMOHHUAT NOCPEAHUK
[Jorosopa camo 4pe3 dusnyeckun nuua, KomTo

CK4Ba

a) paboTAT No TpyAOB AOrOBOP 3a HEro u ca:
1. 6pokepu, nnu
2. cnyxutenu Ha otaen ,Pabota ¢ knueHTU”;unmn

b) ca u3MbLAHUTENHW AWpeKTopW, MpeacefaTens Ha

CbBeTa Ha Aupektopute Ha BYJIBPOKBPC  wnu
NMPOKYPUCTU.
(2). KnueHTbT, CBLOTBETHO HErOBUAT MpeacTaBuUTEN,

noanucea [lorosopa B MPUCLCTBUETO Ha fivue no an. 1,
cnes kaTo 6bAe MpoBEpeHa CaMOSIMYHOCTTA Ha KJIMEHTa
WA HEeroBus NpeacTaBuTes, KakKTo M HanuMyvMeto Ha
NpeacTaBUTENHA BMAcT 3a K/WEHTa MpW CKIOYBaHE Ha
[LOroBOpa ypes npeacraBuTen.

(3). BYJIBPOKBPC ckntouBa AOroBOpuM caMo BbB BMMCaH
B permcrbpa Ha WHBECTULMOHHUTE NOCpeaHUUM, BOAEH OT
K®H, agpec Ha ynpaBneHue uin oduc.

(4). [HorosopbT no un. 10 Moxe aa 6bae CKAOYEH U OT
pa3CTosiHME 4Ype3 pa3MsHa Ha eNeKTPOHHWU U3SBNEeHuS,
NOAMWCaAHN C eNeKTPOHEH MOAMWC CbraacHo 4n. 13 oT
3akoHa 3@ eNeKTPOHHUS AOKYMEHT W  efleKTPOHHMUS
noanuc. KAneHTbT, CbOTBETHO HEroBUAT MNpeacTaBuTen,
m3npawa Ha BYJIBPOKBbPC 1) noanucaHo CbrnacHo
NnpeaxoAHOTO M3peyeHne Kornue OT [AOKyMeHTa cu 3a
CaMO/IMYHOCT, @ 32 K/MEHTU - lpuanvyeckm nuua - u
Konue OT [AOKYMEHTM 3a TbproBcka perucrpaums,
CbAbpXaLum OaHHU 3a yypeasBaHeTo "
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representative, the latter shall provide documentation
certifying the availability of representative power to
perform management or disposal activities with financial
instruments on behalf of the client. BULBROKERS shall
keep in its archive transcripts of the documentation
under the preceding sentence duly certified by the
representative by placing “a true copy of the original”,
date and signature.

(3). Concluding the Contract through a proxy is only
admissible if a_ duly notarised power-of-attorney,
containing representative power to perform management
or disposal activities with financial instruments and a
declaration by the proxy, stating that they do not
perform transactions in financial instruments by
occupation, as well as that they have not effected such
transactions within a one-year time period prior to the
conclusion of the Contract are submitted. The Investment
Firm shall keep for its archive the declaration and the
original power-of-attorney under the preceding sentence,
respectively a notarized transcript thereof. In the event
where the power-of-attorney allows for numerous
representations, BULBROKERS shall keep a copy thereof,
duly certified by the proxy and by an officer with the
internal control department.

(4). BULBROKERS shall keep for its archive a copy of the
client’'s identification document, respectively of their
representative, duly certified by them and by the person
who concludes the Contract for the Investment Firm, by
placing the following text: “a true copy of the original”,
date and signature.

3. Authorised Persons and Place of
Conclusion

Article 12. (1). The Investment Firm shall conclude the
Contract only through individuals who:

a) are employed under a labour contract and are:
1. Brokers, or
2. Officers with the Client Services Department; or

b) The Executive Directors, the Chairman of the Board of
Directors of BULBROKERS or procurators.

(2). The client, their representative respectively, shall
sign the Contract in the presence of a person under
paragraph 1, upon establishing the identity of the client
or their representative, as well as the existence of
representative power for the client where concluding the
Contract through a representative.

(3). BULBROKERS shall only conclude contracts at the
registered office or an office duly entered into the
Investment Intermediaries Register as kept by the
Financial Supervision Commission.

(4) The Contract under Art. 10 may be concluded
remotely by exchange of electronic messages signed
with electronic signature according to art. 13 from the
Electronic document and electronic signature law. The
Client or his representative shall send to BULBROKERS 1)
a copy of his identity card or for the clients - legal



npeacTaBuTesNICTBOTO; 2)  [AOKYMEHT,  BKJIKOUYMTESIHO
CbAbpXall, AaHHM OT KpeauTHa u/unn aebuTtHa KapTa,
M3gageH oOT KpeauTHa MHCTMTYuuss no an. 6 wu/uam
OOKYMEHT, YAOCTOBEpSsBall, HauyucnsiBaHe WM nawiaHe
Ha KOMYHaslHa ycnyra, oT KOUTO AOKYMEHTW cneaBa na e
BUMAEH TUTYNApbT Ha CMeTKaTa, CbOTBETHO napTuaara.
Touka 2) OT HacTosiLaTa a/IMHEes MOXe Aa He ce npwunara
npu cknw4YBaHe Ha [orosopa u4pe3 KeanuduumpaH
€/IeKTPOHEH noAnwuc.

CkntoyBaHe Ha AOroBOp MO peaa Ha Tasu aJnHes He Moxe
Aa Ce U3BbpLIBa 4Ype3 Nb/IHOMOLWHKUK Ha KJIMEHTA.

(5). [HoroBopbT no un. 10 Moxe 3a 6bae CK/O4YeH
HEMPUCLCTBEHO Ype3 pasMsiHa Ha Heobxogmmute
OOKYMEHTW, NOoAMUCaHW OT CTpaHuTe, MNpu ycnoBue 4e
K/IMEHTBT € TUTynsp Ha 6aHKkoBa CMeTKa, OTKpuTa B
KpeauTHaTa WMHCTUTYUMS, OTroBapsilia Ha M3UCKBaHUATA
Ha an. 6. KineHTbT, CbOTBETHO HEroBUAT MpeacTaBuTen,
m3npawa Ha BYJIBPOKbPC noanucaHus  [orosop,
OOKYMEHT B OPUTMHan, usgajeH oT CbOTBeTHaTa KpeaAnTHa
MHCTUTYLUS, Ye K/IMEHTbT € TUTYynap Ha 6aHkoBa cMeTka
1 3aBepeHO Konue OT AOKYMeHTa Cu 3a CaMOJIMYHOCT, a 3a
K/IMEHTU - HOpUAMYECKU Svua - U 3aBepeHo Konue oT
OOKYMEHTM 3@ TbproBCKa perucrtpaumsi, CbAbpXKalim
[AHHU 3a yuypeasBaHeTO U NpeacTaBUTENCTBOTO.

CkouBaHe Ha AOroBOp Mo pefda Ha Tasu anuHes He Moxe
Aa ce U3BbpLUIBa 4Ype3 Nb/IHOMOWHKUK Ha KJIMEHTa.

(6). [okyMeHTbT no an. 4 TpsibBa Aa e wu3gageH oT,
CcbOoTBETHO 6aHkoBaTa cMmeTka no an. 5 Tpsabesa pa e
OTKpUTa B: KpeAuMTHa WHCTUTYyuMs, MNojayywuna AvueHs B
AbpXaBa - YieHKa Ha EBponenckusa Cblo3, Uau cTpaHa no
Cnopa3syMeHuneTo 3a EBponericko MKOHOMWYECKO
NPOCTPaHCTBO. KpeauTHaTa NHCTUTYLMS, n3pgana
OOKYMEHTa Mo an. 2, MOXe Ja e CbC cejanuviuie u oT
AbpXaBa - yfeHka Ha lpynaTta 3a ¢MHaHCOBO AeWcTBME
cpewy wu3nupaHeto Ha napu (FATF), Ha AsuaTtcko-
TUXOOKeaHcKaTa rpyna cpelwy W3NUMpaHeTo Ha napwu
(APG), Ha EBpaswuiickarta rpymna 3a 6opba c usnupaHeTo
Ha napu u puHaHcupaHeTo Ha Tepopu3ama (EAG) nnm Ha
KoMuteTa OT ekcrnepTv MO OuUeHKa Ha MepKuTe cpeLly
n3nupaHeto Ha napu (MONEYVAL) kbM CbBeTa Ha
Espona.

(7). MpeBoauMTe Ha Napuv4yHW CpeacTBa BbB Bpb3Ka C
rnosyyaBaHe W nNpegocTaBsHe HA WHBECTULUMOHHU U
OOMbAHUTENHN YCNYTN OT KAIMEHTa MO AOroBop, CKIOYEH
no pega Ha an. 4 wam an. 5 ce npaBAT camMO OT U KbM
nnaTtexHa CMeTKa, BoAeHa OT KpeaAuTHa MHCTUTYuus no
an. 6, No KOATO KIMEHTBLT € TUTYNsp.

(8). [HdorosopbT Mo un. 10 Moxe 3a 6bae CKAOYEH OT
pascTosiHMe 4Yype3 pa3MsiHa Ha HeobxoAUMUTE AOKYMEHTU
Ha XapTUeH HocuTen, noAnucaHu OT CTpaHuTe, KaTo
KNWEeHTBbT Monara noanmMca CuM B MPUCBCTBMETO Ha
HOTapuyc, KOWTO yAoCTOoBepsiBa ToBa O6GCTOATENCTBO.
MpepnoctaBaHeTo Ha usnata Heobxoamma nHdopMauusa oT
KnueHta cbobpasHo Hapepba N° 38, kakto M
npefocTaBsHeTO  Ha  uHdoOpMaumss  OT  KJIMEHTa,
HeobxoAMMa 3a M3BbPLUBAHETO Ha OLEHKa 3a noaxoasiua
ycnyra, Moxe pga 6bae HanpaBeHO OT K/MEHTa
OANCTaHUMOHHO 4Ype3 noAnucBaHe Ha HeobxoaumuTe
AOKYMEHTU npea HoTapuyc.

KnueHTbT, CbOTBETHO HEroBUAT MpeacTaBuTesn, usnpauwa
Ha BYJIBPOKBPC noanucaHus ¢ HoTapuasiHa 3aBepka Ha
noanuca AOroBOp, 3aBEpeHO Kornue OoT AOKYMEeHTa Ccu 3a
CaMOJIMYHOCT, a 3@ K/MEHTU - pUAMYECKM Nuua - U
3aBepeHoO  Konue OT  AOKYMEHTM 3@  TbproBcka
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entities - a copy of documents for commercial
registration containing information on the formation and
representation of the company, signed pursuant the
previous sentence; 2) a document including also
information from a credit and/or debit card, issued by a
credit institution under par. 6 and/or a document for
utility bill payment which contains the account/lot holder.
Item 2 from the present paragraph shall not be applied in
case the Contract is concluded by means of a qualified
electronic signature.

Concluding of a Contract under this paragraph cannot be
effected through representation of the client by a proxy.

(5) The Contract under Art. 10 may be concluded
remotely by exchange of necessary documents which are
signed by the parties, if the client holds a bank account
opened in the credit institution that meets the
requirements of Para 6 below. The Client or his
representative shall send to BULBROKERS: the signed
contract, an original document issued by the credit
institution states that the client holds a bank account,
certified copy of his identity or for the clients - legal
entities - a certified copy of business registration
documents containing information on the formation and
representation.

Concluding of a Contract under this paragraph cannot be
effected through representation of the client by a proxy.

(6). The document under par. 4 should be issued by and
respectively the bank account under par. 5 should be
opened in: a credit institution licenced in a member-state
of the European union or a memeber - state under the
EEA Agreement. The credit institution that has issued
the document under par. 4 or 5 can also be with
registered seat in a member-tstae of the Financial Action
Task Force (FATF), of the Asia/Pacific Group on Money
Laundering (APG), of the Eurasian group on combating
money laundering and financing of terrorism (EAG) or the
Committee of Experts on the Evaluation of Anti-Money
Laundering Measures and the Financing of Terrorism
(MONEYVAL) to the EC.

(7). Remittances made by the client in connection with
obtaining and providing investment and ancillary services
under a contract concluded under the terms of par. 4 or
5 shall be made only to and from the bank account
maintained with a credit institution under par. 6 with the
client as account holder.

(8). The contract under Art. 5 may be concluded
remotely through the exchange of the necessary
documents in hardcopy signed by and between the
parties, if the client is set his hand before a notary,
stating that fact.

The client may provide remotely all the necessary
information unther the Ordinance 38 and the information
needed for assessing appropriate service by signing the
documents before a notary.

The Client or his representative shall send to
BULBROKERS the signed contract certified by a notary,
certified copy of client’s identification card (passport)
and for the clients - legal entities - a certified copy of
business registration documents containing information
on the formation and representation. The certification of
the client’s identification card (passport) and documents
for the business registration is done by putting the text



perncTpaums, CbAbpXallM JAaHHWM 3a ydpeasiBaHeTO W
NpeacTaBUTENCTBOTO. 3aBepkaTa Ha [AOKyMeHTa 3a
CaMOMIMYHOCT U AOKYMEHTUTE 3a TbproBCKa permcrpauus
ce Wu3BbpWBa C nofaraHe Ha Haanuc “BapHo ¢
opurvHana“, gata v noanuc Ha KaueHTa.
Mpuno>XMMocT Ha o6nuTe ycnoBus

Yn. 13. (1). UHBECTULUMOHHUAT  MNOCPEAHUK  CKJIHOYBa

[oroBopuTe C KJIMEHTUTE CU NpU Te3un o6LWn yCrnoBus.

(2) B poroBopa MoraT Aa Ce CbAbpXaT AOMbJAHUTENHM
Knaysm wunn otaenHu Knaysun, B OTK/IOHEHWUE OT 06LLI,VITe
YC/IOBUSI, CaMO ako Te He MpoTuMBopeYaT Ha UMNepaTUBHU
pa3snopeabu Ha 3aKkoHa.

(3) Mpu BknoyBaHe B gorosopa Mexay BYJIBPOKBPC un
K/IMEeHTa Ha Kniay3u CbrnacHo an. 2, cblmTe ce npunarat
BMECTO MpoTMBOpevalmTe UM knaysum oT obwute
yCnoBus.

UHdopmaumsa BbB Bpb3Ka C AOrosBopa

Yn. 14. (1). NMpean cknoyBaHeTO Ha AOroBopa C KAWEHT
BYJIBPOKBPC My npepoctaBs nHbOpMaums 3a OCHOBHUTE
npasa W 3aAb/HKEHUA Ha KAMEHTa U WHBECTULMOHHUSA
nocpeaHuk, uHdOpMauus 3a ycnoBusiTa Ha A[OroBsopa,
KOWTO We 6bAae CK/YEH, KakTo M Apyra HOpMaTWBHO
yCTaHOBEHO  WMHdOpMaLMsa, 4pe3 MpeacTaBsHE  Ha
cnegHuTe AokyMeHTu: (1) Ob6wwute ycnosus; (2) npoekT
Ha AoroBopa, KOWTO LWe 6bae ckatoyeH; (3) MpaBunarta 3a
Kateropusaums Ha kaveHTn; (4) wHdopMaumsa 3a
Monutnkata 3a u3NbAHEHME Ha HapexaaHus; (5)
nHdopmaunsa 3a NonutmkaTta 3a TpeTupaHe Ha KOHMAUKT

Ha WHTepecn; (6) Tapudata Ha WHBECTULMOHHUSA
nocpeaHuK.

(2). MNpu nouckBaHe OT CTpaHa Ha KAMeHTa,
BYNIBPOKbBPC My rnpenocrass [OMbHUTENHA

uHdOpMaLUMs M passiCHeHWUs Mo
npeaxoaHaTa anvHes.

AOKYMEHTUTE NO

4. Cbabp)kaHue Ha gorosopa

Yn. 15. (1). B [doroBopa ce BnuCBaT Han-Manko
cnegHUTE fAaHHMU: ¢ WaeHTUDMKaALUMS Ha KAWeHTa w
CbOTBETHO Ha HeroBus NpeacTaBuTen; e naeHTudukaums
Ha nuueto, npeacraensaBaLwo WHBECTULIMOHHMS
nocpefHWK M KavyecTBOTO, B KOETO AeWCTBa; e Aata M
MSCTO Ha CK/O4YBaHe W AeicTBallMTE KbM MOMEHTa Ha
CKMOYBaHETO o06WwKn ycnoBus, nNpuveTn OT KINEHTa;
e NpefoCTaBSAHUTE CbrNacHO AOroBopa WMHBECTULIMOHHU U
OOMBAHUTENHU YCAYrM M (PUHAHCOBUTE MHCTPYMEHTU -
npeamMeTr Ha Te3W YCNYru; e OCHOBHMTE MpaBa W
3a4b/KEHUS Ha CTpaHUTE Mo Aorosopa.

(2). C noanuceaHeTo Ha AOroBOpa KAWEHTBLT (HEroBUST
npeactaBuTen) ce cbraacsiBa C  MNPUIOXKMMOCTTa  Ha
O6bwwnute ycnoeus, Tapudata wn [lNonutmkata 3a
U3MNb/IHEHWE  Ha  HapexaaHuss KbM  [OrOBOPHUTE
OTHOLIEHUS MeXAYy WHBECTULMOHHWUS MOCPeAHUK W
knneHta. C poroBopa ce oOnpeaensit M BCUYKKM APYMU
YC/IOBUSI U CPOKOBE, KaTo MoraT Aa 6bAaaT BKJOYBaHU
OOMBAHUTENHU KNay3u WM Knay3uM B OTK/IOHEHWe OT
obwuTe ycnosus.

(3). C noanuceBaHeTto Ha pgorosopa, bBYJIBPOKBLPC
yBeAoOMsIBa K/IMEHT@ M  KJIMEHTbT Ce CbriacsiBa CbC
cnepHoTo: (1) BYJIBPOKDBPC we cbxpaHsiBa B NMUCMEH W
€NeKTPOHEH BWA JIMYHUTE My AaHHM W we obpaboTea
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In

. True to the original”, dated and client’ s signature.

General Terms and Conditions’ Applicability

Article 13. (1). The Investment Firm herein shall
conclude the Contracts with its clients under the present
General Terms and Conditions.

(2). The Contract may contain additional clauses or
individual clauses that deviate from the General Terms
and Conditions only where these do not contradict to the
imperative provisions of the law.

(3). Upon inclusion in the Contract of clauses pursuant to
paragraph 2, these clauses shall apply with regard to the
relations between the Investment Firm and the client
under the present Contract, and not the contradicting
clauses under the General Terms and Conditions.

Information in Relation to the Contract

Art.14. (1). Prior to the entry into of a Contract with a
client, BULBROKERS shall submit to such client
information for the principal rights and obligations of the
client and the investment firm, information for the
conditions of the Contract that shall be entered into, as
well as the other information set forth in the law, through
the submission of the following documents: (1) The
General Conditions; (2.) Draft of the Contract that shall
be entered into; (3) The Client Categorization Rules; (4)
information about the Policy for Execution of Orders; (5)
information about the Policy for Treatment of a Conflict of
Interests; (6) The Tariff of the investment firm.

(2). Upon request on the part of the client, BULBROKERS
shall provide the client with additional information and
explanations for the documents under the previous
paragraph.

5. Contract’s Contents

Article 15. (1). In the contract with the client the
following data shall be entered, as a minimum: e
identification of the client/ client’'s representative; e
identification of the person representing the investment
firm, and the capacity that he/she acts in; e date and
place of conclusion and the effective general terms and
conditions as accepted by the client; e the investment
and additional services provided under the contract and
the financial instruments - subject of these services; e
the principal rights and obligations of the investment firm
and the client.

(2). By the signing of the Contract the client (the client’s
representative) agrees with the applicability of the
general conditions, the tariff and the Policy for Execution
of Orders to the contractual relations between the
investment firm and the client. The contract shall also
determine all other conditions and terms as additional
clauses or clauses deviating from the general conditions
may be included.

(3). By the signing of the Contract, BULBROKERS
informs the client and the client agrees with the
following: (1) BULBROKERS shall keep in written and
electronic form the client’s personal data and shall
process them for the purposes of the Contract and the



CblUMTE 3a UenuTe Ha AOroBopa M HEroBOTO M3MbJIHEHME
npu NpenocTaBsHe Ha ycnyrute — npeameT Ha AOrosopa,
M3roTBsSIHE U CbXpaHsiBaHe Ha AOKYMeHTauusi, OTYEeTHOCT
M Apyrm HeobxoauMuM BbB Bpb3Ka C M3MbJIHEHMETO Ha
[OroBopa W YyCTaHOBEHMTE B CblMA WM B 3aKOHa
3a4b/IKEeHUS Ha MHBECTULIMOHHUSA nocpenHuk;
(2) BYJIBPOKBPC we npepoctaBs JMYHUTE JAaHHW Ha
K/IMeHTa CaMO Ha OnNpaBOMOLUEHUTE Cbr1acHO 3aKoHa
opraHu v nuua, BkawuutTenHo KOH, 3aMm.-npeacepatens
Ha KOH, onpasBoMoOweHW ANBXHOCTHM nuua oT KOH;
(3) KIMEHTBLT MMa NpaBO Ha AOCTbM M Ha KOpuUrMpaHe Ha
cbbpaHuTe oT BYJIBPOKBPC HeroBu snuv4HM AaHHW Mo
YyCTaHOBEHUTE OT UHBECTULIMOHHUS NOCPEAHUK HaYMHM.

(4). KnueHTbT e anbxeH HezabaBHO Ja yBeaoMu
WHBECTULUMOHHNSA  MNOCPEAHMK 3@ BCUYKWM  MPOMEHM,
CBbpP3aHW C NMpaBHUS My CTaTyT M C siMuarta, KOuTo mMart
npeacTaBuTenHa BNAcT CpSAMO Hero, KaTo npeAocTaBn Ha
WHBECTULMNOHHMSA NOCPEeAHUK BCUYKW [OKYMEHTW BbB
Bpb3ka ¢ npoMmsHaTa. BYJ/IBPOKBbPC He HOCK OTroBOpPHOCT
3a [JelcTBusA, npeanpueTn npeau yseAoOMSEHWeTo Mo
NpeaxoAHOTO W3peyeHue, B W3MNbJHEHWEe Ha peAoBHO
NnoAaAeHN CbrMAacHO HanuMyHata KbM MOMEHTa npw
WHBECTULMOHHWNSA NOCPEeAHUK MH(MOPMaUNS HapexaaHus.

[AoroBop 3a npeaocraBsAHe Ha (hMHAHCOBU yCAyrum ot
pa3crosiHue

Yn. 16. MNpn cknwuyBaHe Ha [OroBOp 3a MpenocTaBsiHe
Ha (UHAHCOBW YCNYyrn OT PpasCTOsSsHME MO CMUCBb/A Ha
3akoHa 3a npefocTaBsHe Ha GUMHAHCOBWM ycnyrm oOT
pa3CcTosHWe WM Npu  3ano4yBaHe Ha nperosopu Mo
CK/IlOYBaHe Ha TaKbB [AOroBop, CrpsiMO CbluMa Lle ce
npunaraT CcboTBeTHWUTe pas3nopeabu Ha 3akoHa 3a
npepocraBsHe Ha PUMHAHCOBU YCNYrn OT pasCcTosiHMe.

5. OTka3 3a CK/IloYBaHe Ha AOroBop

Yn. 17. (1). BYJIBPOKBPC OoTKa3Ba Aa CKJIH0UMn
[orosopa, ako KJIMEHTbT WU HEroB NpeacTaBUTEN He
€ npeacTtaBuU U HE e noanucan BCUMUYKKN Heobxoanmm
AOKYMEHTW, npeacTaBun e [AOKYMEHTM C  SBHU
HEepegHOCTM WAW AAHHUTE B TAX Ca Hemb/HW, uMmaT
HETOYHOCTW MM MPOTMBOPEYUS, WKW € Hanuue Apyro
obcTosATeNCTBO, KOeTo nopaxaa CbMHeHue 3a
HeHaAanexHa  neruMtumauns i npeacraBnsiBaHe.
MHBECTULUMOHHMAT MOCPeAHUK He MOoXe JAa CK/I4n
AOrOBOp C K/AMEHT W aKo HacpewHaTta cTpaHa e
npeacTaBfsiBaHa OT Mb/IHOMOLWHUK, KOUTO Aekjslapupa
M3BbPLUBAHETO MO 3aHATME Ha CAEJSIKW C LIeHHMU
KHWa. ToBa oOrpaHuvyeHne He ce npwunara, KoraTto
AOroBOPBLT Ce CK4YBa OT YMNpaBnAsBawoO ApYXECTBO,
KpeauTHa WHCTUTYUMS, WHBECTUMUMOHEH MOCPeAHWK Wan
ApYyro nuue, KOeTo uMMa npaBo Aa M3BbpLUBA AEWHOCT C
(PUHAHCOBM UHCTPYMEHTH.

(2). BYNBPOKBbPC oTkaseBa pa ckawoum [orosopa,
CbOTBETHO Aa NPefoCTaBs YCAYyrn no CKAYEH AOrosop,
ako ToBa 6uM goBeno A0 HeusnNbJ/IHEHWE Ha ApYru
usuckBaHma Ha 3MoOWN, 3MNMnuK, 3MUMN un 3MOT u
aKTOBeTe MO NpuiaraHeTo UM, BK/IOYUTENHO MpWU OTKas
Ha KJIMEHTa WM Heros npeacTaBuTen Aa npenocTasu
W3MUCKBAHUTE CbINACHO MOCOYEHUTE HOPMATMBHW aKToBe
NINYHW OAHHW.
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performance thereof upon provision of the services -
subject of the contract, preparation and keeping of
documentation, accounting and other obligations of the
investment firm related to the performance of the
contract and established in the contract or in the law; (2)
BULBROKERS shall submit the client’s personal data only
to authorities and persons authorised pursuant to the
law, including the Financial Supervision Commission, the
Deputy-Chairperson of the Financial Supervision
Commission, authorised officials from the Financial
Supervision Commission; (3) the client shall be entitled
to right of access and of adjustment of the client’s
personal data collected by BULBROKERS in the manners
established by the investment firm.

(4). The Client shall be bound to immediately notify the
investment firm of all changes related to the Client’s legal
status and to the persons having representative authority
in respect of the Client, providing the investment firm
with all documents related to such change. BULBROKERS
shall not be liable for acts undertaken prior to the notice
under the previous sentence in pursuance of orders
validly placed in accordance with the information
presently available to the investment firm.

Contract for Remote Provision of Financial Services

Article 16. Upon a conclusion of a Contract for remote
provision of financial services within the meaning of the
Remote Provision of Financial Services Act or upon
initiation of negotiations for conclusion of such a
contract, the respective provisions of the Remote
Provision of Financial Services Act shall apply to it.

6. Refusal to Conclude a Contract

Article 17. (1). BULBROKERS shall refuse to conclude
the Contract in the event where the client or a
representative thereof has not introduced
themselves and has not signed all documents
needed, has submitted documents containing flagrant
indecencies or the data contained therein is incomplete,
there are errors or discrepancies, or there exists a
different circumstance that gives rise to doubts with
regard to the due identity or representation. The
Investment Firm herein may also not conclude a contract
with a client where the counterparty is represented by a
proxy who declares that the execution of
transactions in securities is by occupation. This
limitation shall not be applied when the contract is signed
with a management company, credit institution,
investment intermediary or other entity which is licenced
to operate with securities.

(2). BULBROKERS shall refuse to conclude the Contract,
respectively to provide services under a Contract
concluded, where the foregoing might lead to non-
performance of other requirements established under
the Markets in Financial Instruments Act, the Law on
Public Offering of Securities, the Measures against Money
Laundering Act and the Measures against the Financing
of Terrorism Act and the subdelegated legislation on their
implementation, inclusive of the event of a refusal on the
part of the client or a representative thereof to provide
the personal data as requested in compliance with the
legislation pieces specified.



6. BamsaHe B cuna M CPOK Ha fencTBue

Yn. 18. (1). JorosopuTe 3a ynpaBneHue Ha nopTdenn
Ce CK/oYBAaT 3a CPOK OT efHa roavMHa v Bnv3a B cuna C
npefocTtaBsHeTO Ha (GWHAHCOBUTE UHCTPYMEHTM Mo
cMmeTka/n/ Ha BYJIBPOKBPC.

(2). CpokbT no [fdoroBop Moxe pAa 6bAe yAb/KEH C
AOMBHUTENHO MUCMEHO CropasyMeHne Mexay CTpaHuTe.

7. lNMpomMsaHa u NpekpaTaBaHe Ha Aorosopa

Yn. 19. (1). [JoroBopbT W NpPUNOXEHUATA KbM HeEro,
KaKTO W AONbJHUTENHUTE CMNopa3yMeHUs, ako TakuBa
6baaT HanpasBeHW, nNpeacTaBnsBaT €AWHHO LUAo U ce
TbAKYBaT U U3MNbJHABAT KaTo TakmBa.

(2). BCUYKM U3MEHEHWS, AONBHEHUSA U NPUNOXKEHUSA Ha
KOHKpeTeH [0rosop, ckatoyveH Mmexay BYJIBPOKBPC wu
HEeroe K/MEHT, MoraT Jja Cce u3BbpwBaT caMo C
AOMBJ/IHUTENIHO NMUCMEHO CnopasyMeHue N BIn3aT B
Cuna OT MOMEHTa Ha NOAMUCBAHETO My OT CTpaHuTe.

(3). BYJIBPOKBPC yBepnomsiBa knvMeHTa 3a NpeacTosium
NpOMEHM B HacToswmTe o6LWM YCNOoBUA B CPOK He Mo-
Manbk OT 1 Meceu OT AaTaTa, Ha KOATO NPOMeHuTe BAM3aT
B cuna, ypes3 cboblieHMe 3a ToBa Ha onpeaenieHuTe 3a
TOBa MecTta B oducuTe Ha nocpegHMKa U 4pes
nybnvkyBaHe Ha NMpOMeHUTE B WMHTEPHET CTpaHuuaTta Ha
BYNNIBPOKBPC. [MMpeaswmwxaaHute npoMeHn B Obwute
YCNOBWUS KIMEHTBT MOXe Aa MOJlyYnM MpW MOUCKBAHE Ha
XapTUeH HocuTen B oucMTe Ha NOCpeaHMKa.

(4). Ako He npuema npomeHuTe B Ob6WwnTe ycnosus,
KNVWEeHTbT MMa npaBo Aa npekpatn HesabaBHO AOrosopa
CM Npean patata Ha BAM3aHe B CWla Ha MNPOMEHEHuTe
obwu ycnosus, 6e3 ga HOCKM OTFOBOPHOCT 3@ HEYCTOMKN U
Pa3HOCKM, C W3K/IOYEHME Ha PasHOCKUTE, CBbpP3aHW C
npuTexaBaHuTe OT Hero akTmeu. [pu Tasm xunoresa
BYJIBPOKBLPC ypexaa OTHOWEHMSATa CU C KAWEHTa B
cefeMAHEBEH CPOK OT rojslyd4aBaHe Ha W3SABNEHWETO 3a
npekpatasaHe. BYJIBPOKDBPC we cuuta, 4Ye KAMEHTHLT e
npven npomeHute B ObwmMTe yCnoBus, ako A0 AaTaTa Ha
B/IN3aHE B CWJa Ha M3MEHeHWsTa He e yBedOMWS, ye He
rv npuema.

(5). CrpaHa no goroBopa MoXe Aa NpexBbp/in NpasaTa
M 3agblXeHusTa CUM MO Hero Ha TPeTo /nuvue camMo C
W3PUYHOTO MUCMEHO Cbrlacve Ha ApyraTta cTpaHa.

Yn. 20. (1). OTHOLUEHUSA ce

npekpaTaBar:

[orosopHute

(1) c n3TMuaHe Ha cpoka Ha KOHKPETHWS [0roBop;

(2) npeacpouHo, no B3aMMHO CbrnacMe Ha CTpaHuTe,
“3paseHo B NUcMeHa hopMma;

(3) enHocTpaHHO, OT KOATO U Aa e OT CTpaHUTe C NUCMEHO
npeaunssectne, ot 20 paboTHM AHKW, A0 ApyraTa CTpaHa,
OCBEH aKko B [OroBopa € YCTaHOBEH JApyr CpOK Ha
npean3BecTUeTo;
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7. Entry into Force and Validity Period

Article 18. (1). The Portfolio Management Contracts
shall be concluded for a time period of one (1) year and
shall entry into force upon depositing the financial
instruments into (an) account(s) of BULBROKERS.

(2). The Contract’s time period of validity may be
prolonged by an additional written agreement entered
into by and between the Parties hereto.

8. Amending and Terminating the Contract

Article 19. (1). The Contract and the annexes thereto,
as well as the additional agreements, if any, shall
constitute an integral whole and shall be interpreted and
fulfilled as such.

(2). All and any amendments, supplements and annexes
to a specific Contract concluded by and between
BULBROKERS and a client of its may be only made by
means of an additional written agreement and these
shall become effective as of the moment of their due
execution by the Parties hereto.

(3). BULBROKERS notifies the client of upcoming
changes to these General conditions within a period not
less than one month from the date on which the changes
take effect via announcement to the designated areas in
the offices of the investment firm and by posting the
changes on the website of BULBROKERS. A hard copy of
anticipated changes in the General conditions the client
may receive at the offices of the firm upon request.

(4). If the client does not accept the changes in the
General conditions, he has the right to terminate his
contract immediately before the effective date of the
amended general terms and conditions without any
liability for penalties and expenses, except for the
expenses related to his own assets. In such case
BULBROKERS shall arrange all contractual relations
within 7-day term from receipt of the termination notice.
BULBROKERS will assume that the client has accepted
the changes in the General conditions, if he didn't
notified that he does not accept them.

(5). A Party hereto may transfer their rights and
obligations provided for herein to a third party only upon
obtaining the explicit written consent of the counterparty
hereto.

Article 20. (1). The contractual relations herein shall be
terminated:
1. Upon the expiry of the specific contract’s time period;

2. Before the term set, by mutual
expressed by the Parties hereto in writing;

consent duly

3. Unilaterally, by either Party hereto upon submitting a
written advance notice of 20 (twenty) business days to
the other Party, unless a different time period of the
advance notice has been specified under the Contract;

4. In the event of death or placing the client - an
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(4) npn cMBpPT MM nocTaBsHe noa 3anpelleHne Ha
KNneHTa-hn3nyecko nuue;

(5) npn npekpaTABaHe Ha lOPMAMYECKOTO fMLE Ha
K/IMEHTA MMM Ha UHBECTULIMOHHWNS MOCPEAHMK;

(6) npn OTKpMBaHE Ha Npon3BOACTBO NO HECHLCTOATENTHOCT
3a KIMEHT — pnanyecko nmue;

(7) npn  oTHemaHe Ha fuMueH3a
nocpeaHuK;

Ha WHBECTULUMNOHHUA

(8) Ha apyru ocHoBaHWs, nNpeasuAeHM B Aorosopa M
3aKoHa.

(2). HesaBucMMo OT OCHOBaHWETO, Ha KoeTo ce
npekpaTasBaT OTHOWIEHMATa Mexay nocpefHuMkKa U
KNIMeHTa, nocnegHuaT (pecnekTnBHO HeroBuaT
npaBoOMpuUEMHWK), cneaBa fAa MOCOYM Janu Xenae fga
nosny4m ¢puHaHcoBUTE WHCTPYMEHTH, dopmumpalum
noptderina My uamn TaxHata napuyHa paBHOCTOMHOCT, WU
[a MOCOYM KOHKPETHO pasnpejeneHne Ha akTuBUTE OT
CBOS NOPTMENN N HaYMHa UM Ha NoslyyaBaHe.

(3). B cnyuan, uye KI/IMEHTDBT »>xenae pa nonyuu
napuyHarta pPaBHOCTOMHOCT Ha noptdernina,
BYJIBPOKBPC ce 3apgbimkaBa Aa 3ano4yHe pasnopexaaHe C
p1HaHCOBUTE MHCTPYMEHTU, KakTO Hamepu 3a Aobpe u ¢
M3TMYaHe Ha npeamssecTveTo Aa 3annatm Ha KIIMEHTA
rnapuyHaTa paBHOCTOMHOCT Ha nopTdeinna my.

(4). NapuyHaTa paBHOCTOMHOCT Ha nopTdenn npwm
npekpaTsiBaHe Ha AOroBOp 3a ynpasneHue ce dopMupa ot
cbopa Ha HanMyHUTE NapuUyHW CpeacTBa M MNapuyHUTE
CpefcTBa, MOSyYeHW OT pasnopexAaHeTo C PUHaAHCoBUTe
WHCTPYMEHTU B CpOKa Ha Npeav3BeCcTUETO, cfief Kato oT
Tax  6baaT  npucnagHaTM  BCUYKM  pasxoau MU
Bb3HarpaxzaeHus.

(5). B cnyuan, uye KIMEHTBT »>enae pa nony4yu
npupgobutnute (PpUHAHCOBU aKTUBMU B CBOS noptdenn,
BYJIBPOKBbPC npaBu oueHka Ha nopTdeinna no peaa Ha
NPUAOXMMUTE MpaBuia 3a OLUEHKa Ha KIMEeHTCKUTe
aKTMBM U yAbpXa Ab/HKMMOTO Bb3HarpaxiaeHuve u
pasxoAauTe, CBbP3aHW C W3MbJIHEHWETO Ha AOroBopa Ao
MOMEHTa Ha NpeKkpaTsiBaHETO My.

(6). AKTMBUTE cCe nNpexBbpasAT KbM MOCOYEHUM OT
KNMMEHTA 6aHKOBM CMeTKM B TbproBcka 6aHka,
AernosuTtapHa MHCTUTY LS nu MHBECTULMOHEH

NOoCpeAHUK, UK TPETO Nuue, C ornea enaa Ha akTuBa U
npasusata Ha CbOTBETHATA UHCTUTYUMUA.

(7). Ako B cpoka Ha npeam3BeCcTUETO KMEHTBLT He e
nocoumn 6aHKoOBa CMeTKa WM Aeno3uTapHa MHCTUTYLUMS,
BYJIBPOKBbPC vMa npaBo Aa NpexBbpiv CbXpaHsBaHUTE
OT Hero akTMBM Ha KJMEHTa MO JIMYHa CMeTKa Ha
nocnegHnsa B Aeno3uTapHa UHCTUTYLUUS, aKo KIMEHTBT He
e onpeaenun 4pyro.

8. TbJIKyBaHe U NpUJI0XKMMO NpaBo

Yn. 21. (1). Mpun npotMBopeuyMe B CbAbPXAHWETO Ha
OTAENHM KIay3n WAM  TEePMUHM, CbAbpXalwM ce B
uuTUpaHuTe B [oroBopa [OKYMeHTW, ce npwunaraT
NpUOPUTETHO B ClieaHaTa NocneAoBaTeHOCT Te3un OT TAX,
KOUTO Ce CbAbpXaT B: 3aKOH, MOA3aKOHOB HOpMaTWUBEH
akT, [loroBopa, NpUIoXeHUsTa KbM HeEro.
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individual - under judicial disability;

5. Upon winding-up of the client’s legal entity or of the
Investment Firm;

6. Upon initiation of insolvency proceedings with regard
to a client - legal entity;

7. Upon divestiture of the Investment Firm'’s licence;

8. On different grounds provided for under the Contract
and the law.

(2). Notwithstanding the reason for terminating the
relations between the intermediary and the client, the
latter (their successor respectively) is to specify whether
they wish to receive the financial instruments forming
their portfolio or the cash equivalence thereof, or to
specify particular allocation of the assets comprising their
portfolio and the method of the receipt thereof.

(3). In the event where the CLIENT whishes to receive
the portfolio’s cash equivalence, BULBROKERS shall
be hereby obligated to commence disposing with the
financial instruments as it thinks fits best and, upon the
expiry of the advance notice, to pay the CLIENT the cash
equivalence of their portfolio.

(4).Upon termination of a Management Contract, the
portfolio’s cash equivalence shall be formed by the sum
of the available funds and the funds as obtained following
the disposal with the financial instruments within the
time period of the advance notice, upon deducting all
costs and payments.

(5). In the event where the CLIENT whishes to receive
the financial assets acquired in their portfolio,
BULBROKERS shall value the portfolio as per the
procedure under the applicable rules for evaluation of
clients’ assets and shall deduct the remuneration and the
costs due in respect to the performance of the Contract
until the moment of its termination.

(6). The assets shall be transferred to bank accounts
specified by the CLIENT with commercial banks, a
depository institution or an investment intermediary, or a
third person, with a view to the type of the asset and the
rules of the respective institution.

(7). If the Client does not specify a bank account or a
depositary institution within the term of the notification
for termination, BULBROKERS has the right to transfer
the client’s assets on a personal account of the latter in a
depositary institution unless the client has instructed
differently.

9. Interpretation and Applicable Law

Article 21. (1). In the event of a contradiction in the
contents of individual clauses or terms contained in the
documents as cited under the Contract, these individual
clauses or terms shall be applied in the following priority
order: which are contained in a law, a piece of the sub
delegated legislation, the Contract, the annexes thereto.
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(2). AKO KOHTEKCTbT W3MCKBa TOBa, AyMUTe B
€AVHCTBEHO 4MCI0 BKJ/IOYBAT MHOXECTBEHO YMCIO M
obpaTHoTO.

(3). BcskakBu npenpaTtkyv KbM AaAEH YiieH, anuHes uan
NpuUIOXeHWe ca, OCBEH aKO KOHTEKCTbT M3PUYHO COoumn
ApYro, npenpaTky KbM TaKbB YJIeH WM anuHes OT, Unum
npunoxeHue kbM [lorosopa.

(4). B cnyyain Ha KOHMAUKT MK NPOTUBOpPEUYME Mexay
pasnopeabute Ha [loroBopa M Te3u Ha KoeTo M Aa 6uno
NpuIoOXeHWe, NpeaMMcTBO MMaT pasnopeabute Ha
[orosopa.

(5). B cnyvant, ye B [loroBopa nMa noMecTeHu 3arnasusg,
Te ca NoMecTeHU efMHCTBEHO 3a yA06CTBO M MO HUKAKbB
HauYMH He BAVSAT Ha TbAIKyBaHeTO Ha [lorosopa.

(6). BcskakBu npenpaTtku KbM [loroBopa uanM KbM KOWTO
n pa 6uno Apyr AOKYMEHT, AOrOBOp WAM CriopasyMeHue
BK/IlOYBAT rMpenpaTtkata KbMm [loroBopa wnu  apyr
NOKYMEHT, A0roBOp WM cropasyMeHue C nepuoauyHute
UM  U3MEHEeHWUs, AOMbAHEHUs, TMPOMEHU, 3aMeHU WIn
HoBaLMW.

(7). NpenpaTkuTe KbM KONTO U Aa 60 HOPMATUBEH aKT
WNN OTAeNHa Herosa pa3snopenba, BKAOYBAT BCAKAKBU
HOpPMaTUBHM aKTOBE MAKN pasnopenbun, KOUTO 3aMeHAT UIn
WU3MEHAT, UIN KOUTO Ca U3MEHWN WU 3aMEHUN MbPBUTE
M BK/IOYBAT BCSKAKBW MOA3aKOHOBW aKTOBE, CbCTaBEHWU
CbrNacHO TakuBa HOPMaTUBHW aKTOBE W pasnopeadu.

(8). 3a oTHoweHuATa, HeypeaeHu B ObwmTe yCcnoBus wm
[orosopa, kakTo 1 B aktoBeTe Ha BYJIBPOKBPC, c kouTo

K/IMEHTBT € 3arno3HaT, Cce npunara AencTBalwoTo
3aKkoHogaTtencTeo B P. Bvarapus.

3. ®UHAHCOBU BBIMNMPOCH

1. O6wMm nonoXkeHumn

Yn. 22. (1). B poroBopa CrtpaHuTe onpeaenst

MMHMMaJZIeH MbpBOHaYaseH Aeno3uT 3a dopmupaHe
Ha NopTdenn, KakTo u BanyTa, B KOSATO MOPTPEnnbT we
6bae dopMmupaH.

(2). BYJIBPOKBPC dopmmpa noptdennu B cnegHuTe
Banytn: 6wvnrapckm nes (BGN), watckm gonap (USD) wm
espo (EUR).

Yn. 23. (1) KnneHTbT MOXe Aa BHACA LOMbJHUTENHU
CYMW, HaZ MUHMMaNHUS NMbpBOHayaneH AEeno3uT, C KOUTO
Aa yBenu4yasa obwmsa pa3Mmep Ha cBOS nopTdenn.

(2). KJIMEHTBbT wMoxe ga BHacs  AONBAHUTENHO
(pMHAHCOBN MHCTPYMEHTU, C KOMTO Aa yBenn4yasa obwms
pa3sMmep Ha cBOS nopTdenn.

(3). NapuvyHn cymm ™orat pa 6GbaaT TerneHum ot
noptdenna, Ao [OCTUraHe Ha pa3smepa Ha
NbpBOHa4Ya HUSA MUHMManeH aenosut. CyMu B pasMep Haj
1 000 BanyTHM eanHUUKM Ce TernaT C npeaussecTne ot 2
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(2). Where the context thus requires, the singular words
shall include the plural and vice-versa.

(3). All and any references to a given article, paragraph
or an annex shall, unless the context explicitly indicates
otherwise, be references to such article or paragraph
under, or an annex to the Contract.

(4). In the event of a conflict or a contradiction between
the Contract’'s provisions and those of any annex
whatsoever, priority shall be given to the provisions of
the Contract.

(5). In the event that there are headings incorporated in
the Contract, these have been only incorporated for the
sake of convenience and these shall not affect the
Contract’s interpretation in any way whatsoever.

(6). All and any references to the Contract or to any
other document, contract or agreement shall include the
reference to the Contract or to a different document,
contract or agreement with their periodic amendments,
supplements, changes, replacements or innovations.

(7). Any references to any piece of legislation or an
individual provision thereof shall include all and any
pieces of legislation or provisions that supersede or
amend, or that have amended or superseded the former,
and shall include all and any pieces of the sub delegated
legislation, drawn up in compliance with such enactments
and provisions.

(8). For any relations unsettled under the General Terms
and Conditions and the Contract, as well as under the
enactments of BULBROKERS, with which the Client herein
has been duly acquainted, the valid legislation of the
Republic of Bulgaria shall apply.

3. FINANCIAL MATTERS

1. General Provisions

Article 22. (1). Under the Contract, the Parties hereto
shall specify a minimum initial deposit in order to form
a portfolio, as well as the currency the portfolio is to be
formed in.

BULBROKERS shall
Bulgarian

(2).
following currencies:
(USD) and euro (EUR).

form the portfolio in the
lev (BGN), US dollar

Article 23. (1). The Client herein may deposit
additional sums, exceeding the minimum initial deposit,
thus increasing their portfolio’s total amount.

(2). The CLIENT herein may deposit additional financial
instruments, thus increasing their portfolio’s total
amount.

(3). Funds may be withdrawn from the portfolio, until
reaching the amount of the minimum initial deposit.
Sums exceeding 1,000 currency units shall be withdrawn
following the submission of an advance notice of two (2)
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(aBa) paboTHW OHMU.

(4). B nepwopa Ha npeamssectneto BYJIBPOKBPC
M3BbpLUBA MpeoLeHKa Ha nopTdenna c uen onpeaensHe
Ha Bb3MOXHUS AebUT.

(5). TerneHeTo Ha cpeacTBa Ce W3BbpWBa chea
npucnagaHe Ha Ab/KUMUTE, HO HeyAbpXXaHu pasxoan u
Bb3HarpaKaeHuns no ynpasneHMeTo Ha nopTdeitna.

(6). MNpu TerneHe Ha napuyHu cpeacTtea, BYJIBPOKBPC,
Ha 6a3a KpuTepus JIMKBMAHOCT, nMpojaBa 4acT oT
(UHAHCOBUTE WHCTPYMEHTM B mnoptderna. KaneHTbT He
MOXe Ja Bb3pa3u OTHOCHO TOBa, KOW MO3uMuMM ca
3aTBOpPEHM M Ha KakBa LeHa, CTura cAenkuTe da ca
peanuavpaHu Ha perynupaH nasap WM MHOrocTpaHHa
cucTeMa 3a Tbprosusl.

(7). Npu nunca Ha 3asBeHaTa 3a TerneHe cyma B
HaJIMYHOCT, CPOKbT 3a OCUrypsiBaHe Ha napuyHuTe
cpefcTBa € B 3aBMCMMOCT OT BpPeMeTO 3a 3aTBapsiHe Ha
Nno3nLMUTE, KOWUTO LLe OCUTYypsAT Te3n CpeAcTBa, KakTo U
OT YCTQHOBEHWTE CpOKOBE 3a Mapu4veH CeTb/IMEHT Mo
CbOTBETHUTE CAENKU, HO He nosevye oT 5 (neT) paboTHm
OHW.

Yn. 24. (1). B JoroBopa CTpaHuUTe onpeaensT nmpar Ha
3aryba, npu pgocturaHeto Ha kouto BYJIBPOKDBPC
yBeAOMSsBa K/IMEHTU U NPefocTaBs MUCMEHWU pa3siCHEHWUS
3a TeKyLWOoTO CbCTOsIHWE Ha nopTtdenna.

(2). Mpw pocturaHe Ha npara Ha 3aryba, KIMeHTbT uMa
npaBo Aa MpeKpaTu HacTosAWMS AOroBOop WAW Aa 3asBu
)KeNaHMeTO CU 3@ NPOAb/IKAaBaHe Ha HEroBOTO AENCTBME.

Yn. 25. (1). Mpwn ynpasneHue Ha noptdenn
BYIBPOKBPC oTroBaps camMoO 3a A[06poOCHBECTHO,
npaBoOMepHO " KOMMNETEHTHO N3Nb/IHEHUE Ha

AOroBopeHnTe 3aab/1XXeHUsa, HO HE U 3a MOCTUrHaTUA 3a
KNneHTa KpaeH ¢)VIHaHCOB pe3ynTart.

(2). BYJIBPOKDBPC He o6ewwaBa rapaHTuUpaH 4OXO0A.

Yn. 26. (1). C noanuceaHeTo Ha [loroBopa, KAWEHTHbT
ce 3aab/KaBa Aa Hapeaum no cMeTkm Ha BYJIBPOKBLPC
(PUHAHCOBM WHCTPYMEHTU (Mapu4yHW CpeacTtBa, LEHHM
KHMXa W ApYyrn) B pasMep Ha MbpBOHa4YasHUSA AEnOo3uT.
PasxoanTe no npexBbpnsiHE Ha WMHCTPYMEHTUTE ca 3a
CMeTKa Ha K/veHTa.

(2). OueHka UM npeBanyTMpaHe Ha MpefoCTaBeHUTE
(pMHAHCOBM WHCTPYMEHTM B OCHOBHaTa BanyTa Ha
noptdelina ce M3BbPLWBA MO ONpeaeneHnTe LeHTpasHu
KypcoBe Ha bbvnrapckaTta HapogHa 6aHka (BHB), BannaHu
3a AeHs Ha TAXHOTO NnpeaocTaBsHe.

(3). B cnyuya Ha HepocTur no cMeTka Ha KIJIMEHTA,
CbLUMAT Ce 3aab/HKaBa B CPOK OT 2 (ABa) paboTHU AHM OT
yBeAOMsIBaHEeTO My, Ja npeaoctaBn  (PUHAHCOBM
WHCTPYMEHTU, HEO6X0ANMM 3a NOKPUBaAHE Ha HeaoCTUra.

2. Bb3HarpaxpaexHue. Pazxoam.

Yn. 27. (1). BYJIBPOKBPC obsBsaBa B Tapuda

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

business days.

(4). Within the advance notice’'s time period,
BULBROKERS shall undertake revaluation of the portfolio
for the purpose of determining the feasible debit.

(5). Any withdrawal of funds shall occur following the
deduction of the costs and payments related to the
management of the portfolio that are due, but not
withheld.

(6). Upon withdrawal of funds, BULBROKERS shall, on
the basis of the liquidity criterion, sell part of the financial
instruments comprising the portfolio. The Client herein
may not object with regard to which positions are closed
and at what price, provided that the transactions be
effected on a regulated market or a multilateral trading
facility.

(7). In the event the sum stated to be withdrawn is not
available on hand, the time period set in order to secure
the funds shall be dependent on the time needed to close
the positions that are to secure the funds in question, as
well as on the time periods set for cash settlement under
the respective transactions; however, not more than five
(5) business days.

Article 24. (1). Under the Contract, the Parties hereto
shall specify a loss threshold, upon reaching which
threshold BULBROKERS shall notify the Client and
provide written explanations on the portfolio’s current
status.

(2). Upon reaching the loss threshold, the Client shall be
entitled to terminate the present Contract or to declare
their wish to prolong its validity.

Article 25. (1). Where managing a portfolio,
BULBROKERS shall only be responsible for the
conscientious, lawful and competent performance of the
contractual obligations undertaken; however, not for the
ultimate financial result as realised by the Client.

(2). BULBROKERS Does Not Promise Guaranteed
Earnings.

Article 26. (1). By signing the Contract, the Client
herein shall be hereby obligated to instruct the deposit of
financial instruments into accounts of BULBROKERS (i.e.:
funds, securities, etc.) to the amount of the initial
deposit. Any costs pertaining to the transfer of such
instruments shall be for the account of the Client.

(2). Valuation and currency conversion of the financial
instruments extended in the portfolio’s principal currency
shall be effected as per the central exchange rates
specified by the Bulgarian National Bank (BNB) and valid
on the day these have been extended.

(3). In the event of a deficit into the CLIENT’s account,
the CLIENT herein shall be hereby obligated to extend
the financial instruments required to cover the said
deficit within a time period of two (2) business days.

2. Remuneration. Costs.

Article 27. (1). BULBROKERS shall announce in a Tariff
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CTaHAAPTHOTO CUM  KOMUCUMOHHO  Bb3HarpaxxgeHue no
Aoroeopute C KJIMEHTUN, KaKTO U BuMAa WU pa3Mepa Ha
pa3xoauTe 3a KJIMEHTUTE, aKO Te€ He Ce€ BKJIDYBAT BLB
Bb3Harpa>xaeHueTo.

(2). BYJIBPOKDBPC HsiMa npaBo Aa onpeaens unm cbbupa
KOMWCUMOHHW MO HAYWHU, KOMUTO $SIBHO HecrnpaBeanBoO
pasrpaHuyaBaT pas/IMYyHUTE MecTa 3a U3MbJIHEHME.

(3). BYJIBPOKbBPC yBenomsiBa KMEHTa 3a MNPOMEHU B
TapudaTta upe3 cboblieHMe Ha onpeaeneHuTe 3a ToBa
MecTa B oucuTe Ha nocpeaHuka u ypes nybnnkyBaHe Ha
NpPoMeHuTe B MHTEpPHET cTpaHuuaTa Ha BYJIBPOKBPC. Ako
He npuvemMa npomeHuTe B TapudaTa, KIMEeHTbT MMa Npaso
Aa npekpatn He3abaBHO forosBopa Cu npeau AataTta Ha
BiM3aHe B cuia Ha npoMeHeHaTa Tapuda, 6e3 ga Hocu
OTrOBOPHOCT 3@ HEeYCTONKN U Pa3HOCKM, C U3KJTIOYEHME Ha
pPa3HOCKUTE, CBbP3aHU C NpUTEXaBaHUTE OT HEro aKTUBMU.
Mpun Tasn xunotesa BYJIBPOKBPC ypexpaa oTHoWeHUATa
CW C KIWeHTa B ceAeMAHEeBEeH CPOK OT MoslyyaBaHe Ha
n3saBneHuneTo 3a npekpatasaHe. BYJIBPOKbBPC we cuuta,
ye KIMEHTBLT € npuen npoMeHuTe B Tapudata, ako A0
jataTa Ha BAM3aHe B CWla Ha W3MEHeHuaTa He e
yBEAOMUN Ye He MM rnpuema.

(4). PasxoauTe 3a K/MEHTa, KOMTO He Ce BK/OYBaT BbB
Bb3HArpaAeHWeTo Ha WHBECTUUMOHHMS  MOCPEfHUK
cbrnacHo Tapudata no an. 1, ce onpeaenatr c
KOHKPETHWS A0roBop.

(5). Be3kacoBOTO MNnawjaHe ce CYMTa 33 W3BLPLUEHO
KbM MOMEHTa, B KOWTO e 3aBepeHa 6aHKoBaTa CMeTKa Ha
BYJIBPOKBPC.

(6). BYJIBPOKBPC vMa npaBo Aa nNpuxBaHe Ab/KUMUTE
OT K/MEHTa CyMM OT CbXpaHABaHWUTE 3a CMeTKa Ha
nocrneaHNs NapuyHn CpeacTea.

3. OrpaHu4yeHusi BbB Bpb3Ka C
Bb3Harpa>kgeHusTta

Yn. 28. BYJIBPOKBPC HsiMa npaBO BbB Bpb3Kka C
ynpaBneHMeTo Ha nopTtdenn u nNpenocTaBsHETO Ha
OOMB/HUTENHN YCIYTM Ha KIMEHT Aa 3annala, CbOTBETHO
Aa npejoctaBs M MNoflyyaBa,  Bb3HarpaxiaeHwe,
KOMWCWMOHHA UM HenapwuyHa obnara, oCBeH:

(1) Bb3HarpaxaeHue, KOMUCUOHHa nnn HeENapu4yHa
obnara, nnateHn unm npeaoctaBeHM OT UM Ha KJIMEHTa
WUNIn HEros npeacrtaBuTen,;

(2) Bb3HarpaxaeHe, KOMUCMOHHA WAWM  HenapuyHa
obnara, nnaTteHM WU NPefoCTaBEHM OT MM Ha TPeTo
NINLE UNN HEroB NpeacTaBUTEN, ako ca Hanuue cnegHuTe
yCnoBus:

a) CbllecTByBaHeTO, €eCTecTBOTO M  pa3MepbT Ha
Bb3HarpaxaeHmeTo, KOMWCMOHHAaTa WM Henapu4yHaTa
obnara ca MOCOYEHM Ha KJMEHTa $SICHO, MO AOCTbMNEH
Ha4yMH, TOYHO M pa3bupaemo, npean NMpeaocTaBsAHETO Ha
CbOTBETHATa MHBECTULMOHHA WAW AONbJHUTENHA ycnyra,
a KoraTo pasMepbT He Moxe Aa b6bae onpegeneH, e
MOCOYEH HAUYMHBT 3@ HEroBOoTO  M34YUCIABaAHE

BYJIBPOKBbPC e wu3nbaHuA ToBa CU  3a4b/IKEHUETO,
KOraTo: e npeactaBs CbLWECTBEHUTE YC/IOBUS  Ha
[OroBOpUTE OTHOCHO Bb3HarpaxaeHMeTo, KOMUCMOHHaTa
WM HenapuyHata obnara B o6obweHa ddopma; e
npepocrass AeTannHa nHdbopmaums OTHOCHO

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

the standard commission payment due under the
Contracts concluded with Clients, as well as the type and
the amount of the Clients’ costs, where these are not
included in the remuneration otherwise due.

(2). BULBROKERS shall not be entitled to set or collect
commissions in ways, which apparently make an unfair
distinction amongst the different places of execution.

(3). BULBROKERS notifies the client of changes in the
Tariff via an announcement to the designated areas in
the offices of the investment firm and by posting the
changes on the website of BULBROKERS. If the client
does not accept the changes in the Tariff, he has the
right to terminate his contract immediately before the
effective date for the amended Tariff without any liability
for penalties and expenses, except for the expenses
related to his own assets. In such case BULBROKERS
shall arrange all contractual relations within 7-day term
from receipt of the termination notice. BULBROKERS will
assume that the client has accepted the changes in the
Tariff, if he didn't notified that he does not accept them
until the effective date of the amendments.

(4). The expenses for the client that are not included in
the remuneration of the investment firm pursuant to the
Tariff under par.1 shall be determined by the specific
contract.

(5). The non-cash payment shall be considered
effected as of the moment at which moment the bank
account of BULBROKERS has been credited.

(6). BULBROKERS shall be entitled to offset the amounts
due by the Client out of the funds safe-kept for the
account of the latter.

3. Limits Imposed in Connection with the
Remuneration

Article 28. In connection with the management of
portfolio and the provision of additional services to a
Client, BULBROKERS shall not be entitled to pay,
respectively to grant and receive, remuneration, a
commission or a hon-monetary benefit, unless:

1. Remuneration, a commission or a non-monetary
benefit paid or granted by or to the CLIENT or his
representative;

2. Remuneration, a commission or a non-monetary
benefit paid or granted by or to a third person or a
representative of theirs, where the following terms and
conditions are available:

a) the existence, the nature and the amount of the
remuneration, the commission or the non-monetary
benefit have been indicated the Client clearly, in an easy
to understand manner, accurately and lucidly, prior to
the provision of the respective investment or additional
service; and where the amount may not be specified, the
method of its calculation has been indicated.
BULBROKERS will have performed the foregoing
obligation, where the Company: e submits the material
terms and conditions of the contracts regarding the
remuneration, the commission or the non-monetary
benefit in a summarized form; e provides detailed
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Bb3HaArpaxaeHneto, KOMUCMOHHATa W HenapuyHaTta
obnara No uMcKaHe Ha K/IWEHTa; WU npeaocTtaBAHETO Ha
nHdbopMaumsaTa CbrlacHO Ta3uM anuHes e  4YecCTHoO,
cnpaBeannBo U B MHTEPEC Ha KINMEHTAa;

6) 3annawaHeTo, CbOTBETHO MNPEAOCTaBSHETO, Ha
Bb3HArpaxxaeHWeTo, KOMUCMOHHATa WM HenmapuyHaTta
obnara, e c orneg nopobpsiBaHe Ha KayecTBOTO Ha

ycnyraTta 7 He HapylaBa 3a4b/IKEHNETO Ha
WHBECTMUMNOHHMS NOCPeaHMK Aa AelcTBa B Hal-Ao06bp
MHTEpEeC Ha KJINEHTa;

3. npucbWwM TakCU, KOUTO oOcCurypsieaT wamnm ca
HeobxoAnMM C ornes npeaocTaBsHETO Ha
WHBECTULMOHHUTE YCNYr KaTo pa3xoau 3a MoneynTencku
ycnyru, TakCcuM 3a CeTb/IMeHT W obMeH Ha BanyTa,
XOHOpapu 3a MpaBHU yCNyrn U Ny6aMYHM TakCu U KOUTO
Mo CBOSI XapaKTep He BOAST A0 Bb3HUKBAHE Ha KOHMANKT
CbC 3aAb/IKEHWETO Ha MHBECTULMOHHWUS NOCpeaHuK Aa
[AelicTBa YeCTHO, CrpaBeanMBo U NpodecnoHasHo B Hai-
[06bp MHTEepecC Ha KneHTa.

4. NPABA U 3AADBJIXXEHUA HA KJTUEHT

1. NpenocraBsHe Ha goBepue

Yn. 29. (1). C noanuceaHeto Ha forosopa, KJIIMEHTLT
npepoctass Ha BYJIBPOKbPC nbnHa cBobopa aa kynysa,
npoAasa v TbpryBa 3a Herosa CMeTKa, KakTo u Aa usbupa
Aeno3uTapu  3a napuyHuTe cpeactBa W (PMHAHCOBMU
WHCTPYMeHTa, popMupalin noptdenna Ha KaveHTa.

(2). KnueHTtbT ce cbrnacsea no 10% /pecet npoueHTta/
OT Mapuv4yHUTE CpeacTBa, NpeAoCTaBeHW 3a yrnpaBieHue
Ha noptdenn, ga 6baat AbpXaHW MO NoACMETKa C uen
NOKpMBaHe Ha pa3xoAn Mo ynpasfieHNEeTo, B TOBa YNC/IO0 U
Bb3HarpaxaeHuneto Ha BYJIBPOKbPC.

(3). B cnyyait, ye napuyHuTe cpeacTea B noptdenna, He
ca [OCTaTb4yHM 32 MNOKpPUBaAHe Ha pasxoauTe Mo
yrpaBieHNETO, KakTo M B ClyyauTe, KOrato KIMEHTbT
Ternu cymu ot noptdenna, BYIBPOKBbPC nma npaso no
CBOS MpeueHKa Aa npojage npuaobutn akTmuew, C uen
ocurypsiBaHe Ha Napu4yHu cpeacTsa.

2. MNpepnoctaBsiHe HA NApUYHMU CpeaCcTBa

Yn. 30. (1). C nognuceaHeTo Ha [oroBopa, KIMEHTHLT
ce 3agb/mkaBa Aa npesege no cMmetka Ha BYJIBPOKbBPC
napuvyHuTe CpeactBa B pa3Mep Ha [A0roBOpeHus
nbpBOHa4yaneH Aeno3ut. Pasxoamnte no 6aHKoBUS NMpeBoa
Ca 3a CMeTKa Ha KueHTa.

(2). B cnyyan, ye KIMEHTBLT NpeaoCTaBM 3a ynpasfieHne
napu4yHM cpeacTBa BbB BasjlyTa, pasfiMyHa oT m3bpaHaTta
OT Hero BanyTa 3a ynpasfieHwe Ha nopTdenn, Te ce
OLEeHsiBaT BbB BajlyTaTa Ha nopTdeina no nasapeH Kypc
B AEHA Ha TAXHOTO MpefocCTaBsHe 3a uenuTe Ha
ynpasreHne Ha noptdenna.

(3). B cnyyalh Ha HemoCTUr Ha nNapuyHM CpeacTBa Mo
CMeTKa Ha K/MEeHTa, CbLMAT ce 3aab/ixkaBa B CPOK OT 2
paboTHM [HM OT YyBeAOMsBaHETO My, fAa npefocTasu
napu4yHM cpeactsa, HeobxoAMMM 3a MOKpUMBaHe Ha
HegocTura.

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

information regarding the remuneration, the commission
or the non-monetary benefit upon a request of a Client;
and the provision of the information pursuant to the
present paragraph is fair, just and in the Client's best
interest;

b) the payment, respectively the grant, of the
remuneration, the commission or the non-monetary
benefit, is with a view to improving the quality of the
services offered and it does not violate the Investment
Firm’s obligation to act in the Client’s best interest;

3. incremental fees that ensure or are necessary with a
view to the provision of the investment services, such as
trust management costs, settlement and currency
exchange fees, legal services and public fees, and which
by their nature do not lead to the arise of a conflict with
the Investment Firm’s obligation to act in a fair, just and
professional manner in the Client’s best interest.

4. CLIENT’'S RIGHTS AND OBLIGATIONS
1. Grant of Trust

Article 29. (1). By signing the Contract, the CLIENT
does hereby grant BULBROKERS complete and
unrestricted freedom to purchase, sell and trade for the
Client’s account, as well as to select depositories for the
funds and the financial instrument forming the said
Client’s portfolio.

(2). The Client herein does hereby consent that up to ten
per cent /10%/ of the funds provided to manage a
portfolio shall be kept into a subaccount for the purpose
of  covering management  costs, inclusive  of
BULBROKERS's remuneration.

(3). In the event where the funds in the portfolio are not
sufficient to cover the management costs, as well as in
those cases where the Client withdraws amounts from
the portfolio, BULBROKERS shall be entitled at its own
discretion to sell assets acquired for the purpose of
securing funds.

2. Grant of Funds

Article 30. (1). By signing the Contract, the Client
herein shall be obligated to deposit into an account of
BULBROKERS the funds to the amount of the initial
deposit as agreed upon. Any costs pertaining to the bank
transfer shall be for the Client’s account.

(2). In the event where the Client herein provides in
order to be managed funds in a currency that is different
from the one selected by the Client for portfolio
management, such funds shall be valued in the portfolio’s
currency at the market exchange rate on the day of their
provision for the purposes of managing the portfolio.

(3). In the event of deficit of funds into an account of a
Client, such Client shall be hereby obligated to provide
the funds needed to cover the aforesaid deficit within a
time period of two /2/ business days as of the moment of
their notification.
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3. NMpaBo Ha TOYHO U3NbJIHEHUE

Yn. 31. KnmeHTbT wuMa npaBo fjAa WM3WCKBA TOYHO
M3MbJHEHWE Ha AOrFOBOPHUTE 3aAb/IHKEHUS OT CTpaHa Ha
BYJIBPOKBPC.

4. MNpaBa, npousTMyalym oT npuaobuTuTe
aKTUBM

Yn. 32. (1). C perucrpupaHeTo Ha K/INEHTCKa
noacMeTka KbM cMeTka Ha BYJIBPOKBLPC B geno3suTtapHa
WHCTUTYUMS Ha Npuaobutute OT MMETO M 3a CMeTKa Ha
KJIMEHTA akumu, UEeHHU KHUXA Ha puandyecku nvua,
€KBMBANIEHTHN Ha aKuMm B KanuTanoBW [ApYyXecTsa,
NnepcoHanHuU ApyxectBa W ApYyrn HOpuUaNYEeCcKn nuvua;
Aeno3nTapHu pasnuckun 3a akuuu, KIMEHTBT npuaobusa
npaeaTa, UMNJIEMEHTUPaHU B LleHHaTa KHura (kaTto npaso
Ha rnac, Ha AMBUAEHT M Ha JIMKBUAALUMOHEH AsN), KaKTo
M NpaBoOTO Aa Ce pasnopexaa Cc Tax (4a rv 3anara,
npoaasa, AapsiBa U T.H.)

(2). KnMeHTbT MMa npaBo Aa Mosyyu U yAOCTOBEpUTENEH
[OKYMEHT 3@ MPUTEXABAHETO Ha CbOTBETHWUTE LIEHHM
KHUXa.

(3). KnnentsT wMa npaBo Aa NoAyyus niawaHus
(HOMMHanNHa CTOMHOCT, rnaBHWUA, NIUXBU W ApYyrn) Mo
npuaobutute B noptdenna my ALK.

(4). KIIMEHTBLT vMa npaBo Aa MoOMAyyYM U CbOTBETHUTE
JINXBEHW W aMOPTM3aLMOHHM nnawaHus oT obnurauumu,
yyacTBalum BbB hopMMpaHeTo Ha nopTtdeiina my.

(5). MNpwm npnaobut AepuBaTuBeH
KNMUEHTDBT ce oTka3Ba OT peanHa AoCTaBKa.

5. MPABA N 3AADBJKEHNA HA
BYJIBPOKDBPC

WHCTPYMEHT,

1. Abmxuma rpyxa

Yn. 33. (1). Mpum npepocrtaBsHe Ha ycayrute no
HacToawmnTe obwm ycnosus, BYJIBPOKBbPC ce 3agbixaBa
Aa aencrea 4yecTHo, cnpaBeanveo " KaTo
npogecnmoHannucTt, B CbOTBETCTBME C Hah-gobpute
WHTEpeCH Ha CBOMTE KJIMEHTU, KaKTO U Aa M yBeaoMsiBa
3a pucKoBeTe, Npou3TUYaLLM OT CK/IIOYBAHETO Ha CAENKMU
C OUHAHCOBU MHCTPYMEHTMU.

(2). BYIBPOKBPC  Tpetupa paBHOCTOMHO  CBOUTe
KIINEHTU.
(3). BYNBPOKBPC e OTbXKEH Aa M3NbAHABA

3afdbixeHuaTa cv no [orosopa
KnaysuTe Mmy.

B CbOTBETCTBUE C

(4). BYNIBPOKBPC ce 3aabnxkaBa Aa CKAKYM AOroBOp C
WHBECTULIMOHEH KOHCY/TaHT.

(5). BYIBPOKBbPC cknwouBa caenku C  dUHAHCOBMU
WHCTPYMEHTM 3a CMeTKa Ha KJMEeHTUM npu Hah-pobpute
YCNOBWUS M Monaralkm ycunams 3a NOCTUraHeTo Ha Hali-
[obpo  um3nNbNHEHME  CcbobpasHo Monutnkata  3a
M3Nb/IHEHWE Ha HapeXaaHus.

(6). Korato BY/IBPOKBbPC nopaBa HapexaaHuss 3a

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

3. Right to Accurate Performance

Article 31. The Client herein shall be hereby entitled to
exact accurate performance of the contractual obligations
on the part of BULBROKERS.

4. Rights Resulting from the Assets Acquired

Article 32. (1). By registering a client subaccount to an
account of BULBROKERS with a depository institution of
the shares, securities of legal entities equivalent to
shares in capital undertakings, personal undertakings and
other legal entities; depository receipts for shares, as
acquired on behalf of and for the account of the CLIENT,
the latter shall acquire the rights as implemented in the
respective security (such as voting right, right to a
dividend and to a liquidation quota), as well as to right to
dispose with the above securities (i.e.: to pledge, sell,
endow, etc. these)

(2). The Client herein shall be also entitled to obtain a
certification document certifying the ownership of the
respective securities.

(3). The Client herein shall be entitled to receive
payments (nominal value, principal, interests, etc.) under
the government securities acquired in their portfolio.

(4). The Client herein shall be also entitled to receive the
respective interest and depreciation payments under
bonds being part of their portfolio.

(5). In the event of a derivative instrument acquired, the
CLIENT herein does hereby renounce of actual delivery.

5. RIGHTS AND OBLIGATIONS OF
BULBROKERS

1. Due Care

Article 33. (1). Where rendering the services under the
present General Terms and Conditions, BULBROKERS
shall be hereby obligated to act in a fair, just and
professional manner, in accordance with the best
interests of its clients, as well as to notify these of the
risks ensuing from the conclusion of transactions in
financial instruments.

(2). BULBROKERS shall treat its clients equally.

(3). BULBROKERS shall be obligated to perform its
obligations under the Contract in compliance with the
clauses thereof.

(4). BULBROKERS shall be obligated to conclude a
contract with an investment consultant.

(5). BULBROKERS shall conclude transactions in financial
instruments for the account of clients at the best terms
and conditions and whilst exerting efforts to attain the
best performance as per the Execution of Orders Policy.

Where BULBROKERS submits orders on the

(6).
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M3NbJ/IHEHME Ha B3eTW OT Hero WHBECTUUMOHHMU peLleHus
3a nojaBaHe Ha HapexAaaHuss KbM UyXAeCTpaHHU
6pokepu, c KonTo paboTn, TOM AelcTBa CbobpasHO Haun-
[obpus mHTepec Ha KIIMEHTA, kaTto otumta MonuTtukara
3a M3NbJIHEHWE Ha HapexXaaHus Ha 4yXAeCTpaHHuS
6pokep.

MoBepurenHocr

Yn. 34. (1). Mpu ocoblwecTBABaHe Ha JAeWHOCTTa Cu
BYJIBPOKBPC e anbXeH ga nasu TbproBckaTa TalHa Ha
CBOUTE K/IMEHTU, KAKTO U TEXHUSA TbProBCKU NPEeCcTUX.

(2). YneHoBeTe Ha CbBeTa Ha AUMpeKTOpUTE Ha
BYJIBPOKBPC u nuuata, paboTtewm nNo AOroBop 3a Hero,
He MoraT Ja pasrfacasaT, OCBEH aKo He ca
onpaBoMOlLleHNM 3a ToBa, W pa nonseBar  3a
obnarogetencteaHe Ha cebe cu wmnnm Ha Apyrm nuvua
dakTn un obcToAaTencrTBa, 3acsAralin HanuMyHoCTUTE U
onepaumuTe Mo CMETKUTE 3a (PUHAHCOBU UHCTPYMEHTU MU
3a Napu Ha KIWEHTU, KaKTO W BCUYKM ApYyrn daktn u
obcTtoaTencrea, npeacraeBnsBaliM TbproBcka TawHa,
KOUTO Ca Y3Hanu nNpu U3NbJHEHME Ha CnyxebHute u
npodecnoHanHnTe CU 3a4b/IXKEHMNS.

(3). OcBeH Ha KOH, 3amecTHuK-npeacepsatens W
OMpaBOMOLUEHN ANBXKHOCTHW Nuua OT aaMUHUCTpaumsaTa
Ha KO®H, nnn Ha perynupaHua nasap, Ha KOWTO € ufeH,
3a uenuTe Ha KOHTpOsiHaTa UM AeNHOCT U B paMKuUTe Ha
3anoBes 3a nposepka, BYJIBPOKbPC Moxe pa pasa
CBeAeHus no an. 2 camo:

(1) cbe cvrnacve Ha ceos KAMeHT;

(2) no peda Ha AsNn BTOpW, MaBa WecTHageceTa, pasgen
IITa oT JaHbYyHO-OCUTYypUTENHUS NpouecyaneH Koaekc;

(3) no pewwenne Ha cbaa, usnaaeHo npu ycnoeusTa U no
pena Ha un. 35, an. 6 n 7 3MNou;

(4) 8 cnyyante v npu ycnosuata Ha un. 35, an. 8 u 9
3noun.

2. UpeHTndunkaumsa u Kateropmsaums Ha
kaveHTa. OueHKa 3a noaxoasalla ycnyra

Yn. 35. MNpu BCTbNBaHe B MNPaBOOTHOLIEHUS C KIWEHT,
BYIBPOKBbPC npeanpuema AencTtBMs N0 HerosaTa
naeHTudunkauna cbobpasHo HOPMATUBHUTE U3UCKBaHUS U
HacToswmte O6WM yCcnoBuSs, KaTo M3WUCKBA OT K/MEHTa
CbOTBETHUTE AAHHU N JOKYMEHTW.

Yn. 36. (1). Mpean CKoUBaHe Ha aoroesopa
BYJIBPOKBPC e anbxeH aa Kateropusvpa KAueHTa C uen
npeaocTaBsiHe Ha AbXKUMOTO HUBO Ha 3awuTa.

(2).Kateropusaumsita ce wu3BbpWBa Bb3 OCHOBA Ha
npepocTtaBeHaTa OT KaveHTa nHdopMaumnsa B AHKETHa
KapTa, CbrniacHo HOPMATUBHO yCTaHOBEHUTe
KpuUTepunM U1 npasBuiata 3a KaTeropusauus Ha
KnneHTn Ha BYJIBPOKbBPC.

(3).Bcekn oTaeneH KIMEHT ce onpejens  KaTto
HenpodecnoHaneH, npodecrmoHaneH UAnM nNpueMmamea
HacpelwHa CcTpaHa, Bb3 OCHOBa Ha KpuTepuuTe,
ycTaHoBeHM B [lpaBunata 3a KkaTeropusauus Ha
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execution of investment decisions as adopted by it on
submitting orders to foreign brokers it works with, the
Company shall act in accordance with the CLIENT's best
interest, whilst also taking into consideration the foreign
broker’s Execution of Orders Policy.

Confidentiality

Article 34. (1). Where carrying out its business
activities, BULBROKERS shall be hereby obligated to keep
the trade secret of its clients, as well as their business
prestige.

(2). The members of the Board of Directors of
BULBROKERS and the persons employed under a contract
by it, may not disclose, unless being duly authorized
thereof, and to utilize in order to gain benefits for
themselves or for other persons facts and circumstances,
concerning the balances and the operations into the
financial instruments and funds accounts of clients, as
well as all and any other facts and circumstances
constituting a trade secret that have come to know
where performing their official and professional duties.

(3). Apart from the FSC, the Deputy Chair and duly
authorized officers with the FSC’s administration, or with
the regulated market it is a member of, for the purposes
of their controlling activities and within the scope of the
inspection order, BULBROKERS may only provide
information under paragraph 2:

1. Upon obtaining the consent of its client;

2. Under the terms of procedure of Chapter IIla, Section
two from the Tax and Social Security Procedure Code;

3. By decision of the court issued under the terms and
conditions and in compliance with the procedure of
Article 35, paragraphs 6 and 7 of the MFIA;

4. In the cases and under the terms and conditions of
Article 35, paragraphs 8 and 9 of the MFIA.

2. Client Identification and Classification.
Suitable Services Assessment

Article 35. Upon entry into legal relations with a client,
BULBROKERS shall undertake actions on its identification
in accordance withe the legal requirements and the
present General terms and conditions by requesting the
submission on the part of the client of the respective
data and documentation.

Article 36. (1). Before concluding a contract
BULBROKERS shall be hereby obligated to classify the
respective client for the purpose of providing the level of
protection due.

(2). Such classification shall be effected on the basis of
the information provided by the respective client under a
Questionnaire in accordance with the statutory criteria
and the rules for clients’ categorization.

(3) Each single client is classified as non-professional,
professional or eligible counterparty on the grounds of
the criteria established in the Rules for Client
Categorization in accordance with the Markets in
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K/INEHTU B CbOTBETCTBME CbC 3IMOU.

(4).KnuenT, onpeaeneH KaTo HenpodecmnoHaneH
CbracHoO npeacTaBeHaTa OT Hero uHdbopMauwus,
MOXe Aa noucka Aa 6bae npekaTeropusnpaH KaTo
npodecnoHaneH KAMeHT o6lWo waM BbB Bpb3Ka C
onpefeneHn UHBECTULMOHHU YCIYIU U CAENKWU UK C
onpeaeneH BUA CAENKU UIN UHBECTULMOHEH NpoAYKT
npy cnasBaHe Ha CbOTBETHUTE  YC/IOBUMA W
npoueaypa, nocoyeHun B MpaBunaTta 3a
KaTteropusaums Ha KJIMEHTU B CbOTBETCTBME C pa3jen
II oT npunoxeHuneto kbMm 3MOUN. B cnydaa no
NpeaxoAHOTO M3peyeHue CnpsMo TO3W KIIMEHT He ce
npunaraT npasuniaTta, oOcCurypsiBaliM Mno-BMCOKA
CTerneH Ha 3awuTta 3a HenpodecuoHaNHU KIWEHTH,
caMO aKo Bb3 OCHOBa Ha OMUTa, YMeHuaTa W
3HaHUATA Ha KJIMEHTa MHBECTULMOHHUAT MOCPefHUK
Moxe o06ocHOBaHO Ja npeueHn, 4e CcbobpasHO
XapakTepa Ha cAenkuTe K ycnyrute - npeaMmeT Ha
[0roBopa, KOMTO K/IMEHTLT Bb3HaMepsiBa Aa CK/OYBa
nnm nonsea, KNMEeHTBT  MOXe  Aa B3eMa
CaMOCTOATENIHW MHBECTULMOHHM pelleHns U1 aa
npeueHsiBa pUCKOBETE, CBbP3aHu C TAX.

(5).KnnenTbT, oOnpeaseneH Kkato npodgecuoHaneH e
ATbXEH a yBelOMU MHBECTULMOHHUSA MOCPeAHMK 3a
BCAKa MNpoMsHa B JAaHHUTE, MOCAYXWIM KaTo
OCHOBaHWe 3a M3BbpLUBAHE Ha MpekaTeropusauusTa
My. B cnyyan ye BYJIBPOKBPC ycTaHOBM, Bb3 OCHOBA
Ha yBeAOM/IEHMETO MO NPeaxoAHOTO U3peyeHue, uim
no Apyr HauuH, Npu OCblLecTBsiBaHEe Ha AEeNHOCT 3a
CMeTKa Ha TO3M KJIMEHT, Ye CbLUMAT e npectaHan aa
OTroBaps Ha YC/NOBMSTa 3a OMpeAefSHeTO My KaTo
npodecnoHaneH, WHBECTULMOHHUAT  NOCpeaHuK
3anoyBa Jda npwuiara CcnpsMo Hero npaswnarta,
ocurypsiealiy Mo-BMcoka CTeneH Ha 3awuTta 3a
HenpodeCcMoHaNHN KINEHTH.

(6).KnuneHT, onpeneneH kato npodecuoHaneH, Moxe Aa
noucka  Aaa 6bae npekaTeropusupaH KaTo
HenpodecnoHaneH. B cnyyas no nNpeaxonHOTO
n3peyeHve BYJIBPOKBPC npunara no oTHOWEHME Ha
M3PUYHO MOCOYEHW B MWUCMEHO CropasyMeHue C
KNIMEHTa KOHKPETHW YCNyru, AeNHOCTWU, CAENKMU,
(PUHAHCOBN WHCTPYMEHTUM WAN Apyrn  (UHaHCOBM
npoAyKTW NpaBwunata, oOcurypsisalim Mo-BMCOKa
CTeneH Ha 3alMTa 3a HenpodecnoHanHN KINEHTH.

(7).KnueHT, onpepeneH Kato nNpuemMaMBa HacpelHa
CTpaHa, MOXe Ja Moucka Aa He 6bae TpeTupaH KaTto
TakaBa, aKO WHBECTULMOHHMAT MNOCPEAHUK ce
cbrnacn. B cnyyad no npeaxoAHOTO U3pedyeHue
KNIMEHTBbT ce TpeTupa KaTo npodecuroHaneH, OCBeH
ako WM3pUYHO noucka pda 6Obae TpeTUpaH KaTto
HenpodecnoHaneH. Korato  KJMEHTbT  U3PUYHO
novcka aa 6bae TpeTupaH KaTo HenpodecuoHaneH,
Mo OTHOLLEHME Ha Hero ce npuiara u3pevyeHue BTOpo
Ha npeaxogHaTa anvHes.

(8).MpomMsHa B KaTeropusauusTa, OCBEH MO MCKaHE Ha
KNneHTa, Moxe pa 6bae uM3BbpWEHA M NO
MHUumaTtmea Ha BYJIBPOKBPC.

Yn. 37. (1) MNpu usBbplBaHe Ha YCayru no yrnpasneHue
Ha noptdenn BYJIBPOKBbPC wu3nckBa OT K/AMEHTa,
CbOTBETHO OT MOTEHUWaNHWUS KIMEHT, WHdopMaumsa 3a
HeroBute (PUHAHCOBM BB3MOXHOCTU, WHBECTULIMOHHMU
Lenun, 3HaHus, onNuT OTHOCHO yCyrnuTe no ynpasieHue Ha
noptdelin U 3a roToBHOCTTa My Ja PWUCKYBa, KakTo U Aa
akTyanusupa Tasn  uHdopmaumsa.  MHBECTULMOHHUAT
nocpefHMK HsSMa MpasBo Aa M3BbplIBaA Yycayrute no
ynpaBneHve Ha nopTdenn 3a KIWEHT, KOMTO He e
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Financial Instruments Act.

(4) A client determined as a non-professional client
pursuant to the information provided by such client under
par.1 may request to be re-categorized as a professional
client in general or in relation to certain investment
services and transactions or to certain type of
transactions or investment product upon observance of
the respective conditions and procedure, set forth in the
Rules for Client Categorization in compliance with section
1T of the appendix to the Markets in Financial Instruments
Act. In the case under the preceding sentence this client
shall not be subject to the rules ensuring higher degree
of protection for non-professional clients, only if, on the
grounds of the experience, skills and knowledge of the
client the investment firm may reasonably judge that
having in mind the nature of the transactions and
services — subject of the contract that the client intends
to enter into or use, the client may adopt self-dependent
investment decisions and assess the risk related thereto.

(5) A Client determined as a professional client shall be
bound to notify the investment firm of any change in the
data that served as a ground for the performance of the
client’'s re-categorization. In case that the investment
firm establishes on the grounds of the notice under the
preceding sentence or otherwise upon performance of
activity on account of this client that the latter no longer
meets the conditions for the determination thereof as a
professional client, the investment firm shall start
applying to the client the rules ensuring the higher
degree of protection for non-professional clients.

(6) A client determined as a professional client may
request to be re-categorized as a non-professional client.
In the case under the previous sentence BULBROKERS
shall apply in respect of specific services, activities,
transactions, financial instruments or other financial
products explicitly specified in a written agreement with
the client the rules ensuring higher degree of protection
for non-professional clients.

(7) A client determined as an eligible counterparty may
request not be treated as such, if the investment firm
agrees. In the case under the previous sentence the
client shall be treated as a professional client, unless the
client explicitly requests to be treated as a non-
professional client. When the client explicitly requests to
be treated as a non-professional client, the second
sentence of the previous paragraph shall apply to such
client.

(8) Any change in the categorization except upon
request of the client, may also be carried out upon
initiative of the investment firm.

Article 37. (1) Upon granting of services for portfolio
management BULBROKERS shall require from the client,
respectively from a potential client, information on his
financial status, investment purposes, knowledge,
experience regarding the services of portfolio
management and his readiness to carry risk as well as
update of such information. The Investment intermediary
has no right to provide services of portfolio management
for a client that has not provided the information under
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npeaocTaBun MHgopMaumsaTa No nlpeyeHne Nbpeo.

(2) MNpu npepoctaBaHe Ha ycayrmte no an. 1
WHBECTULUMOHHUAT  MOCPedHMK  Cce  pbkoBoAW  OT
nonydyeHata no an. 1 nHdopmaums.

Yn. 38. (1). BYJ/IBPOKbPC ckntouBa caenka npu
ynpasneHve Ha noptdenn, ako cbobpasHo nonydvyeHaTa
nHdopMauma Moxe ob60OCHOBAHO Aa MpueMe, OTYUTANKMK
CblHOCTTa N obxBaTa Ha MpeaocTaBsHaTa ycnyra, ye ca
ChaseHn cneaHuTe U3NCKBaHUA:

(1) caenkata oTroBaps Ha WMHBECTULMOHHWTE LEW Ha
KNWeHTa;

(2) knneHTbT MMa duHaHCOBaTa Bb3MOXHOCT Aa MOHece
BCUYKKN CBBP3aHN MHBECTULUMOHHU PUCKOBE, CbBMECTUMU
C HEroBMTe MHBECTMLIMOHHM Lienu;

(3) kNMeHTLT Ma HeobxoaMMUTE OMUT U NO3HaHUS, 3a Aa
pasbepe puUCKOBETE, CBbp3aHW CbC cAenkata WM C
yNpaB/ieHNETO Ha HeroBms NopTdenn.

(2). Npu ynpaBneHue Ha nopTdern Ha npodecnoHaneH
knveHT, BYJIBPOKbBPC we npueMa, ye no OTHOLIEHME Ha

NPoAYyKTUTE, CAENKUTE U YCNyruTe, 3a KOUTO TO3U KINEHT
e onpegeneH Kato npodecroHaneH, TOW npuTexasa
HeobxoAMMUTE OMWUT M MNO3HaHMA, 3a Ja pasbepe
pUCKOBETE, CBbP3aHW CbC cAenkarta WUau C ynpaBiieHNeTo
Ha Heroswusa nopTdenn.

(3). B cnyualh, 4Ye KAMEHTBT He  NpenocTasu
WHpopMaumMsaTa 3a onNuTa WU 3HaHMATa CU B
WHBECTUUMOHHATa  AeWHOCT  wuan npepoctaBeHaTa

nHdopMaumsa e HepoCcTaTbyHa 3@ WU3BbpLWBaHe Ha
npeueHkata, BYJIBPOKDBPC e anbxeH nuUcMeHO Aa
yBeAOMM KJ/IMEHTA, Ye He MOoXKe Aa npeueHu aanu
npeapnaraHaTta MHBECTULIMOHHA yc/iyra e noaxoasiia
3a Hero M Aa OoTKa)xe U3NbJIHEHUETO Ha ycjsyra no
ynpaBneHue Ha noptdein.

(4). BYJIBPOKDBPC ce pbkoBOAM OT mnpepocTaBeHaTa oOT
HEeroBmuTe KAWEHTU WHPOPMaLUS, OCBEH aKo 3Hae uun e
TpsbBano pa 3Hae, 4e wuHdOpMauuaTa € HeTo4Ha,
Hemb/IHa UKW HeakTyasHa.

3. MHBEeCTULIMOHHM pellueHus

Yn. 39. (1). BYJIBPOKbBPC e anbxeH aa cbobpasu Buaa
Ha nopTdenna, KonTo wWe dopMmpa, KakKTo w
CbOTHOLLEHNETO Ha (DMHAHCOBUTE MHCTPYMEHTU B HErO U
Bb3MOXHUTE CcAenkn € T9X, C€ uHdopMaumsTa,
npefocTaBeHa My OT K/IMEHTa, OTHOCHO (MHAHCOBOTO My
CbCTOSIHWE, WHBECTULMOHHMW Lenu, ONUT U FOTOBHOCT Aa
puUcKyBa.

(2). BYJIBPOKBbPC MoTuBMpaA MHBECTULMOHHUTE CHU
peleHnss U AeWCTBMA BbB Bpb3Ka C YyMNpaBieHWETO Ha
noptderina, camMo ako ToBa € MOWCKAHO MUCMEHO OT
KJIMEHTA.

(3). BYJIBPOKbPC peknapupa, 4e ynpaBneHMETO Ha
KNMeHTCKUS noptdenn HAMa Aga 6bae AenerMpaHo Ha
Tpeto nuue, 6e3 3HaHMETO W W3PUYHOTO Cbracuve Ha
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the previous sentence.

(2) The Investment intermediary shall provide portfolio
management services based on the information received
under par. 1.

Article 38. (1). BULBROKERS shall conclude a portfolio
management transaction where, in compliance with the
information received, it may be reasonably assumed,
taking into account the nature and the scope of the
service rendered, that the following requirements have
been observed:

1. The transaction in question meets the investment
objectives of the Client;

2. The Client is financially capable to undertake all
related investment risks compatible with their investment
objectives;

3. The Client does possess the necessary experience and
knowledge in order to perceive the risks related to the
transaction or to the management of their portfolio.

(2). Where managing a portfolio of a professional client
BULBROKERS shall assume that with regard to the
products, the transactions and the services with
reference to which such client has been designated as
professional, the client in question does possess the
necessary experience and knowledge in order to perceive
the risks related to the transaction or to the management
of their portfolio.

(3). In the event where a Client does not submit the
information required on their experience and knowledge
in the field of investments, or the information submitted
is insufficient to carry out the assessment,
BULBROKERS shall be hereby obligated to notify
the Client in writing that it may not assess whether
the investment service offered is suitable for them
and to refuse providing of portfolio management
service.

(4). BULBROKERS shall be guided by the information as
submitted by its clients, unless it is aware or it should be
aware of the fact that the information is inaccurate,
incomplete or not up-to-date.

3. Investment Decisions

Article 39. (1). BULBROKERS shall be hereby obligated
to conform the type of portfolio to be formed, as well as
the proportion of the financial instruments therein and
the possible transactions in these, to the information as
submitted by the Client regarding their financial status,
investment objectives, experience and willingness to
assume risks.

(2) BULBROKERS shall substantiate its investment
decisions and activities in connection with the portfolio
management envisaged herein only in the event where
such substantiation has been requested by the CLIENT in
writing.

(3). BULBROKERS does hereby declare that the
management of the Client portfolio shall not be delegated
to a third person without the CLIENT being aware thereof
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KJITMEHTA.

4. KOH(pNAUKT Ha MHTepecu

Yn. 40. (1).Mpwu ynpaBneHune Ha noptdenn
BYNNBPOKBPC npeanpuema BCMYKM HEOBXOAMMWN AENCTBUS
3a YCTaHOBsIBaHe Ha MOTeHUManHUTE KOHMINKTU Ha
MHTEpecu Mexay:

(1) yHBeCTMUMOHHMSA nOCcpeaHuK, YneHoBeTe Ha CbBeTa
Ha AMpeKTopuTe My, BCUMYKW APYrn nvua, KouTo pabotar
Nno JOroBOp 3a HEro, U CBbP3aHWUTE C HEro Ypes KOHTPOS
nvua, oT efiHa CTpaHa, U KJMEHTUTE My, OT Apyra CTpaHa;

(2) oTnennuTe My knueHTy.

(2). B cnyyan Ha yctaHOBAiBaHe Ha KOH(JIMKT Ha
UHTepecu cbrnacHo an. 1, BYJIBPOKBLPC npeanpuema
BCMYKN HeobxoaMMn AencTBus 3a u3bsarsaHeTo My B
CbOTBETCTBME C yCTaHOBEHaTa BbB BbTpelwHuTe npasuna
NONUTMKA 3a TpeTupaHe Ha KOHMINKT Ha MHTepecH.

(3).B cnyuaii 4ye, BbMpeku npunaraHeTo Ha MepKuTe
CbrnacHo an. 2, NpoAgb/kaBa Aa CblIeCTBYBa pUCK 3a
MHTepecuTe  Ha K/INeHTa, BYNBPOKBLPC, npeau
M3BbPLUIBAHETO Ha AEWHOCT 3a CMeTKa Ha KJ/IMEHT, BbB
BPpb3Ka C KOSATO € Hanuue KOHMMKT Ha UHTepecu, KOMUTOo
He Moxe pa 6bae usberHaTt, npegocTaBA Ha KJIMEHTa
Ha TpaeH Hocuten uHdopMmauusa 3a KOHdMKTaA Ha
nHTepecn. NHdbopmaumaTa TpsbBa na e cbobpaseHa C
XapaKTeEPUCTUKUTE Ha KMEHTM MU C Orfej Ha TaxX Aa e
AO0CTaTbyHa CbWMAT Aa pas3bepe M3TOUHUKA M eCTeCcTBOTO
Ha Bb3HUKHANUA KOHMANKT Ha MHTEPECU W BB3MOXHUTE
nocrneaMun OT Hero M Bb3 OCHOBAa Ha ToBa Aa B3eMme
pelleHne OTHOCHO WMHBECTULMOHHATa WAW AOMbAHUTENHA
ycnyra, BbB Bpb3Ka C KOATO TO3M KOHMINKT € Bb3HUKHaI.
BYJIBPOKBPC He MoOXxe Aa u3BbpliBa AEMHOCT 3a CMeTKa
Ha K/MEHT, ako He My e npeaocTtaBun MHdbopMauumaTa
CbrNAacHO Tasn anuvHes N KINEHTLT He e B3e/ pelleHune ga
non3ea CbOTBETHATa YyC/Ayra Bb3 OCHOBa Ha Taswu
nHdbopmaums.

5. OrpaHu4yeHus 3a UHBECTULIMOHHMUA
nocpeaHukK

Yn. 41. BYJIBPOKBbPC He MOXe:

(1) na usBbpwBa caenkn 3a cMeTKa Ha KAWEeHTU B o6eM
WKW C YecToTa, Ha LEeHW WM C onpejesieHa HacpeliHa
CTpaHa, 3a KOWUTO criopes obcTosiTencTBaTta Moxe ja ce
npveme, ye ce M3BBLPLUBAT M3K/IOYUTENHO B UHTEPEC Ha
WHBECTULMOHHMWS NMOCPEAHWK;

(2) na kynysa 3a cBoa cMeTKa UHAHCOBM WHCTPYMEHTH,
3a KOWTO HEroB KNIMEHT e nojan HapexaaHe 3a nokyrka,
M Ja M NpojaBa Ha KAMEHTa Ha LieHa, Mo-BMCOKa OT
LleHaTa, Ha KOSITO MM e Kynun. 3abpaHaTta ce OTHacs U 3a
ufeHoBeTe  Ha  CbBeTa Ha  JAMpeKTopUTe  Ha
MHBECTULIMOHHWS  MOCPeAHMK, 3a  NMuaTta,  KouTo
ynpasnsiBaT AeWHOCTTa My, KakTo M 3a BCMYKM Nuua,
KOWTO paBoTSAT MO AOrOBOP 3a HEro, W 3a CBbP3aHU C TAX
nvua;

(3)na wusBbpwBa fgelicTBMS ¢ napu WM UHAHCOBM
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and having submitted their explicit consent.
4. Conflicts of Interest

Article 40. (1). Where managing a portfolio,
BULBROKERS shall undertake all and any necessary
actions in order to establish the potential conflicts of
interest between:

1. The Investment Firm, the members of its Board of
Directors, all and any other persons employed under a
contract by it, and the persons related to it through
control on the one hand, and its clients on the other
hand;

2. Its individual clients.

(2). In the event where a conflict of interest has been
established pursuant to paragraph 1, BULBROKERS
shall undertake all and any necessary actions in order to
avoid it in compliance with the Conflicts of Interest
Treatment Policy as prescribed by the Internal Rules.

(3). In the event where, despite the implementation of
the measures pursuant to paragraph 2, a risk for the
interests of a Client still exists, BULBROKERS shall, prior
to performing activities for the account of a Client, in
connection with which activities there is a conflict of
interest that may not be avoided, submit to the Client
information on the said conflict of interest on a
durable carrier. The information shall conform to the
respective Clients’ peculiarities, and, with a view to such
peculiarities, be sufficient so that the Client in question is
able to understand the source and the nature of the
conflict of interest arisen, and the possible outcome
thereof, and on that basis to adopt a resolution with
regard to the investment or the additional service in
connection with which the conflict in question has arisen.
BULBROKERS may not undertake activities for the
account of a Client where the latter has not submitted
the information pursuant to the present paragraph, and
the Client has not adopted a resolution to make use of
the respective services on the basis of the information in
question.

5. Restrictions Imposed on the Investment
Firm

Article 41. BULBROKERS may not:

1. Carry out transactions for the account of clients having
a volume or frequency, at prices or having a specific
counterparty, with regard to which it may be assumed
according to the circumstances that these are exclusively
carried out in the Investment Firm’s interest.

2. Purchase for its’ own account financial instruments,
with regard to which a Client of it has submitted a
purchase order, and to sell these to the Client at a price,
higher than the price it has purchased these. The
foregoing prohibition shall also include the members of
the Investment Firm’s Board of Directors, the persons
who manage its business activities, as well as all and any
persons who are employed under a contract by it, and
the persons related thereto;

3. Carry out activities involving funds and financial
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WHCTPYMEHTU Ha KIWEHTa, 3a KOUTO HE € OonpaBOMOLUEH
OT KJZIMEHTa,

(4) na nponasa 3a cBos UM 3a Yyxaa cMeTKa UHaHCOBM
UHCTPYMEHTU, KOUTO WUHBECTULUMOHHUAT MNOCPEeAHUK WIn
HEroBUSAT KJIMEHT HE MpUTEXaBa, OCBEH MNpW YCNOBUSATA U
no peaa Ha Hapenba;

(5) na yuactBa B W3BbLPLIBAHETO, BKIIOYATENHO KaTo
pPErncTpaLMoOHEH areHT, Ha MPUKPUTM MOKYMKU WAn
Npoaax6un Ha UHAHCOBU MHCTPYMEHTH;

(6)na nonyuasa uact wnu  usnaTa uw3roga, ako
MHBECTULIMOHHUSAT MOCPEAHUK € CKAUMN W U3MLIHWN
chenkaTa Npu ycnosus, No-6NaronpusTHA OT Te3u, KOUTO
€ YCTaHOBW/ KIIMEHTLT;

KOWTO
unu

(7) na w3BbpwBa AeliHocT No  Apyr HauwH,
3acTpallaBa MWHTEPecUTe Ha HEroBuTe KIMEHTH
CTabuAHOCTTa Ha Masapa Ha hUHAHCOBU UHCTPYMEHTH.

6. YnbnHoMowaBaHe, Npeynb/IHOMOLLlaBaHe U
3aMecTBaHe Ha nocpeagHuka

Yn. 42. (1). bBYJIBPOKbPC e panbxeH pa wu3nNbiaHsABa
3aA4b/KeHnsTa cv no JoroBopa JIMMHO.

(2). BYJIBPOKDBPC MOxe Aa BBb3/0XW U3MbAHEHWETO Ha
onpefeneHa ycnyra Ha Apyro nuvue, Aa YNbJHOMOLUM,
npeynbJHOMOLWM UAN Aa ce 3aMecTu C ApYro suue, camo
Npu HanM4YMEeTo Ha CnefHUTE NPeanoCcTaBKu:

1. gpyroto vue e NuWUeH3WpaH  MHBECTULMOHEH
nocpeaHunk, ¢ koihto BYJIBPOKBPC e cknouun
[OroBOp Mpu CnasBaHe Ha M3WCKBaHWATa Ha rnaea
neta ot Hapenba N? 38;

BYJIBPOKbBbPC 3a
unu

2. KJIWEHTBLT e oBnacTun
yMbAHOMOLABaHE, npeynbiHOMOLLaBaHe
3aMecTBaHe C Apyro fimue.

(3). U3knoueHue OT ManckBaHeTo Mo an. 2, npean. 2 ce
Aornycka caMo B C/ly4yauTe, KoraTo ToBa € HeobxoAnMo 3a
3anasBaHe Ha WHTepecuTe Ha knueHTa. BYJIBPOKbBPC
He3abaBHO NMCMEHO yBeAOMSIBa K/IMEeHTa 3a U3BBbPLUEHOTO
ynbaHOMOLaBaHe, npeynbaHOMOLWaBaHe nnu
3aMecTBaHe, 3a NpUYMHUTE 3a TOBa M 3a INLETO, KOEeTo e
YMBAHOMOLWMA, MPEYMbJHOMOWMA MAM C KOeTo ce e
3amecTun.

(4). B cnyuair, ye BYJIBPOKBPC e ynbaHOMOLWMA TPeTo
nuue, 6e3 ga ca Hanuue npeanocTaBkuTe No an. 2 un 3,
TOM OTroBaps 3a AelCTBUATa Ha TOBa SiMLe KaTo 3a CBOM.
B ocraHanute cnydyan BYJIBPOKBPC oTroBaps 3a
BpeauTe, HacTbNUAM 32 KAMEHTa OT JAeWcTBuaTa Ha
TPeToTo nue, Nnopaaun nowus cm nsbop.

6. KJINEHTCKU AKTUBU

1. O6wum nonoxkeHmsn
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instruments with regard to which activities it has not
been duly authorized by the respective Client;

4. Sell for its’ own or for somebody else’s account
financial instruments which the Investment Firm or its
Client does not own, unless under the terms and the
conditions determined in and Ordinance;

5. Participate in the execution, including in the capacity
of a registration agent, of concealed purchases or sales
of financial instruments;

6. Receive a part of or the entire benefit if the
Investment Firm has concluded and effected the
transaction under terms and conditions that are more
favourable than those specified by the Client;

7. Carry out activities in a different manner which
threatens the interests of its Clients or the stability of the
market in financial instruments.

6. Authorisation, Re-authorisation and
Substitution of the Intermediary Herein

Article 42, (1). BULBROKERS shall be hereby obligated
to perform its obligations as set under the Contract in
person.

(2). BULBROKERS may entrust the execution of a
specific service to another person, to authorise, re-
authorise or to substitute itself by another person, only
where the following prerequisites exist:

1. The other person in question is a duly licensed
investment intermediary, with whom
BULBROKERS has concluded a contract where
observing the requirements set under Chapter
Five of Ordinance No. 38;

2. The Client has empowered BULBROKERS with
regard to authorisation, re-authorisation or
substitution by another person.

(3). An exception to the requirement as set under
paragraph 2, item 2 shall be only allowed in the events
where this is necessary in order to protect the interests
of a Client. BULBROKERS shall immediately notify the
Client in writing of the authorisation, re-authorisation or
substitution effected, of the reasons thereof and of the
person that it has authorised, re-authorised or with
whom it has substituted itself.

(4). In the event where BULBROKERS has authorised a
third person despite the lack of the prerequisites as set
under paragraphs 2 and 3, it shall be responsible for the
activities of such person as if undertaken by
BULBROKERS. In all other cases, BULBROKERS shall be
responsible for the damages that have arisen for the
Client as a result of the activities undertaken by the third
person due to its poor choice.

6. CLIENT ASSETS

1. General Provisions
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Yn. 43. (1) BYJIBPOKBbPC cbxpaHsiBa npenoctaBeHUTe,
CbOTBETHO NpMAOGUTUTE B WM3NbAHEHME Ha [orosopa,
KNMEHTCKN (PUHAHCOBW WHCTPYMEHTW, MapuyHU cpeacTsa
W APYrY aKTUBMU.

(2). BYJIBPOKbBPC oTaens cBouTe dnHaHcoBMU
WHCTPYMEHTM M Mapu4HU cpeacTBa OT Te3W Ha CBOUTE
KIINEHTU.

(3). BYJIBPOKDBPC He oTroBaps npen KpeamtopuTte Cu C
(pUHAHCOBUTE WHCTPYMEHTM M MNapuyHUTE cpeacTBa Ha
CBOWUTE K/IMEHTMW.

Yn. 44. (1) BYJIBPOKbPC cbxpaHsBa QunHaHCOBUTE
WHCTPYMEHTM Ha CBOMTE KJ/IMEHTM B JAeno3uTapHa
WHCTUTYUMS MO KJIMEHTCKM CMETKM KbM CMeTKaTa Ha
WHBECTULUMNOHHMS TMOCPEAHUK WKW MO CMEeTKU, OTKpUTHU
KbM CMeTKaTa Ha TPeTo JSimLe.

(2). BYJIBPOKBPC oTkpuMBa Ha KIMeHTa MnoACMeTKa B
Aeno3uTapHa MHCTUTYLIMA Ha OCHOoBaTa Ha [lorosopa u
B CbOTBETCTBME C NpeABUAEHUTE B HEro yCroBus.

(3). KoraTo oTkpuBa cMeTKa 3a PUHAHCOBU UHCTPYMEHTM
Ha CBOW KNMeHT npu TpeTo nuue, BYJIBPOKBPC Tpsibea
Aa nonara Ab/HKMMaTa rpuxa 3a UHTEpecuTe Ha KIMEeHTa
npu onpeaensHe Ha ToBa SiMLe U Bb3NaraHeTo Ha CbLLOTO
Aa CbxpaHsBa (UHAHCOBUTE MHCTPYMEHTU Ha KIIMEHTa,
KaKTO U NepuoAnYHO, HO Hal-Manko BEAHBbX roAULWHO, Aa
npepasrnexaa cbC cbllata rpuxa nsbopa Ha ToBa nuue 1
ycnosusTa, MpuM KOUTO TO CbXpaHaBa UHAHCOBUTE
WHCTPYMEHTW Ha KJINEeHTa.

(4). B cnyyan ye BYJIBPOKBPC npeasuxaa
CbXpaHsiBaHeTO Ha (WHAHCOBW WHCTPYMEHTU Ha KIMEHT
npu TperTo nuuye B Abp)kaBa, umnerto
3aKoHoOpAaTesIcCTBO npeasvxaa cneymanHa
perynauma 1 HaA30p OTHOCHO CbXpaHABaHETO Ha
(PUHAHCOBM WHCTPYMEHTW 3@ CMeTKa Ha Apyro nuvue,
BYIBPOKBbPC He MOXxe na mnpenocTtaBuM 3a CbXpaHeHue
KNINEHTCKUTE (PUHAHCOBU MHCTPYMEHTU MpW Nuue OT Tasu
AbpXaBa, KOeTO He TMoAfexu Ha npeasuaeHuTe OT
MEeCTHOTO  3aKOHOAaTeNCTBO  perynaumMs W Haa3op.
BYJIBPOKBPC HaMa npaBO fAa CbXpaHsBa (UHAHCOBMU
WHCTPYMEHTM Ha KJMEeHT npu TpeTo Jfuue B TpeTa

AbpXaBa, 4YMEeTO  3aKOHOAATeNCTBO  He  perynaupa
CbXpaHsiBAaHETO Ha (UHAHCOBM MHCTPYMEHTW 3a CMeTKa
Ha Tpeto Jnuue. OrpaHMyYeHWETO MO NPeaxoAHOTO

n3pevyeHne He ce
cnegHuTe ycnosusa:

npunara, ako € Haauue HAKoe OT

a. eCcTecTBOTO Ha (PUHAHCOBUTE MWHCTPYMEHTU UM Ha
WHBECTULUMOHHUTE YyCyru, NpefoCTaBsiHM BbB Bpb3Ka
C TE3U WHCTPYMEHTU, M3UCKBA CbXpPaHSBaHETO UM
npu TakoBa TPETO SINLE B TpeTa AbpXKaBa;

b. npodecnoHaneH KINEHT NMUCMEHO novcka
¢puHaHcoBUTE My WHCTPYMEHTH aa 6baaTt
CbXpaHsiBaHW MNpW TakoBa TPeTO fuue B TpeTa
AbpXxaBa.

(5). BYJIBPOKbBPC npeanpveMa HeobxoanmMuTe
AEeWCTBUA, 3@ [a OCUFypu, 4Ye CbXpaHsiBaHETO Ha
(PMHAHCOBN WHCTPYMEHTW Ha HEroBW KIWEHTU Mpu TPeTo
nvue ce WU3BbplBaA MO Ha4yuMH, KOWTO rapaHTupa
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Article 43. (1). BULBROKERS shall safe-keep the Client
financial instruments, funds and other assets provided,
respectively acquired where performing the clauses of
the Contract.

(2). BULBROKERS shall separate its financial instruments
and funds from those of its Clients.

(3). BULBROKERS shall not be held liable before its
creditors with the financial instruments and the funds of
its Clients.

Article 44. (1). BULBROKERS shall safe-keep the
financial instruments of its Clients with a depository
institution into client accounts to the Investment Firm’s
account or into accounts opened to the account of a third
person.

(2). BULBROKERS shall open a subaccount of the
respective Client with a depository institution on the
basis of the Contract and in compliance with the terms
and conditions stipulated therein.

(3). When opening an account for the financial
instruments of a Client with a third party,
BULBROKERS shall exert the due care in order to protect
the interests of the Client upon designating such person
and entrusting the same with the task to safe-keep the
financial instruments of the Client, as well as periodically,
however not less than once per year, shall reconsider
exercising the same very due care the selection of the
person in question and the terms and conditions under
which the said person safe-keeps the respective Client’s
financial instruments.

(4). In the event where BULBROKERS contemplates
safe-keeping financial instruments of a Client with a
third person in a country, the legislation of which
provides for special regulation and supervision with
regard to the safe-keeping of financial instruments for
the account of another person, BULBROKERS may not
provide Client financial instruments in order to be safe-
kept with a person from that country who is not subject
to the regulation and supervision provided for under the
local legislation. BULBROKERS shall not be entitled to
safe-keep financial instruments of a Client with a third
person in a third country, the legislation of which does
not regulate the safe-keeping of financial instruments for
the account of a third country. The restriction under the
preceding sentence shall not apply where any of the
following conditions exists:

1. The nature of the financial instruments or of the
investment services rendered in connection with these
instruments shall require the safekeeping at such third
party in a third country;

2. A professional client requires in writing their financial
instruments to be safe kept at such third party in a third
country.

(5). BULBROKERS shall undertake the necessary
activities in order to ensure that the safe-keeping of
financial instruments of Clients of its with a third person
shall be performed in a manner which guarantees the
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naeHTudMUMpaHe Ha KITMEHTCKUTE purHaHcoBM
WHCTPYMEHTU OTAENHO OT (PMHAHCOBUTE WHCTPYMEHTU Ha
WHBECTULMOHHUS MOCPeAHVMK M Ha TpeToTo suue, 4pes
BOAEHETO Ha OTAENHM CMETKM OT TOBa TPETO nuue unm
ype3 npwiaraHeTo Ha ApyrM MepKu, Ocurypsisaiiu
CbLIOTO HMBO Ha 3awmuTa. B cnyuyali ye npunoxmmoTo
3aKkoHOAATeNCTBO KbM [eMHOCTTa Ha TPeToTo J/vue He
NMo3B0JIsiBa CMa3BaHETO Ha M3MCKBaHUSATA Mo NpeaxoAHOTO
uspeyeHne, MHBECTULMOHHUAT MOCPeAHWUK npeanpuema
NoaXoAsWM MepKM 3a rapaHTMpaHe Ha npaBaTa Ha
K/IMeHTa BbB BPb3Ka CbC CbXpaHsBaHUTE Mpu TPeTOTO
nvue  GUHAHCOBU  UHCTPYMEHTW, BK/IKOYUTENHO  KaTo
OTKpMBa OTAENHM OT CBOsATa CMeTka CMeTKM 3a
(pUHAHCOBUTE WMHCTPYMEHTU Ha KJ/IMEHTU, KOWUTO TPETOTO
nvue BOAM Ha MMETO Ha MHBECTULMOHHWUS MOCPEeAHMK, HO
3a yyxzaa cMeTKa.

Yn. 45. AKO B wu3nNb/iHEHME Ha [loroBopa KJ/IMEHTBLT
npepnoctaBs Ha BYJIBPOKBbPC 6e3HanunuHn AbpXxaBHU
LEHHW KHWXa, eMUTMpaHm OT MWHUCTEpPCTBOTO Ha
dpuHaHcKTe, Te ce BOAAT B pernctpute Ha bBbnrapckarta
HapogHa 6aHKa, CbOTBETHO Ha MbpBUYEH AUIBbP Ha
AbPXaBHM LEHHM KHMXA, HA MMETO Ha KJ/IMeHTa WM Ha
WHBECTULMNOHHMSA MNOCPEeAHMK CbrNacHoO npeaBUAEHOTO B
jorosopa M NpuM  Ccna3BaHe  M3UCKBaHWATa  Ha
HOpPMaTUBHUTE aKTOBE, ypexaalln AbpXKaBHUA AbAr.

Yn. 46. (1) BYJIBPOKBPC  penosupa napuvyHuTe
CpeacTBa, NpeAoCTaBeHW OT KAMEHTU WU MOSyYeHu B
pe3ynTaT Ha U3BbPLUEHN 33 TAXHA CMETKa MHBECTULIMOHHM
yCcnyru, B UeHTpanHa 6aHKka, KpeauTHa WHCTUTYumS,
6aHKa, NuueH3npaHa B TpeTa AbpXaBa WM KONEKTUBHA
MHBECTMLUMOHHA cxema rno un. 34, an. 3, 7. 4 3MNON Han-
KbCHO [0 Kpasi Ha cneasawmsa paboTeH JAeH KaTto
npeanpuema HeobxoanmuTe AencrTeus 3a
aveepcuduumpaHe Ha CpeAcTBaTa KbM unuaTta no Cblyns
yneH. MHBECTUUMOHHMAT MOCPEeAHMK MOXe Aa Aenosupa
napuvyHuTe CpeacTBa Ha CBOMTE KJIMEHTU B MHCTUTYLUK
no NpeaxoAHOTO M3peyeHne, C KOMTO ce sBsBa CBbpP3aHO
nvue, camMo ako K/IMeHTUTE ca Aanun NMCMEHO Cbriacue 3a
TOBa.

(2). BYJIBPOKBPC, B cnyyaute Korato JAenosupa
napu4yHUTE CpeacTBa Ha CBOM KAMEHT B nuue no an. 1,
pas3nMuyHO OT ueHTpanHa 6aHka, e 3aab/mkeH Aa nonara
Ab/DKMMaTa rpuxa 3a WHTepecuTe Ha KAWeHTa npwu
onpegensHe Ha TOBa NMue W AeN03UPaHETo Ha NnapuyHuTe
CpeAcTBa Ha K/MEHTa B Hesd, KaKTO W MepuoAMYHO, HO
Han-Manko BeAHbX TrOAMWIHO, Aa Mpepasrnexaa CbC
cbwarta rpuxka u3bopa Ha TasuM MHCTUTYLUMUSA WU
KONEeKTMBHa MWHBECTULMOHHA CXeMa W YyCnoBusaTa, Mnpwu
KOWUTO TS AbPXW NapuUYHUTE CPeACTBa Ha K/IMEHTa.

(3). BYJIBPOKDBPC HsiMa npaBo Aa MHBECTUPA NapuyHUTE
cpeacTBa Ha KMEHTa B KOJIEKTMBHA WHBECTUUMOHHA
CXeMa, ako KJIMEHTBLT Ce MPOTMBOMOCTaBMU Ha TaKbB HaUYUH
Ha CbXpaHsiBaHe Ha NpeAoCTaBEHUTE OT HEero MapuyHu
cpencTsa.

(4). BYJIBPOKbBPC npeanpuema HeobxoanmnTe
AeWCTBUSA, 3a Aa OCUTYpU, Ye Aeno3npaHnTe CbracHo an.
1 napuyHm cpeacTtBa Ha KAMEHTM ce  BOAAT MO
WHAMBUAYANHU CMETKM WAM CMeTKa Ha KIMEeHTuTe,
OTAENHO OT MNapuYyHUTE CpPeacCTBa Ha WHBECTUUMOHHMSA
nocpeaHuk. B cnyyai ye NMpunoXuMOTO 3aKOHOAATENCTBO
KbM [eNHOCTTa Ha JMueTo, B KOETO Cca JAerno3vpaHu
napuvyHuTe CpeacTBa, He M03BOMAsSBa Cra3BaHETO Ha
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identification of the client financial instruments
separately from the financial instruments of the
Investment Firm and of the third person by means of
keeping separate accounts from those of such third
person or by means of implementing different measures
ensuring the same level of protection. In the event where
the legislation applicable to the activities of the third
person does not allow the observance of the
requirements under the preceding sentence, the
Investment Firm shall undertake adequate measures in
order to guarantee the rights of the Client in connection
with the financial instruments safe-kept with the third
person, including by means of opening accounts that are
separate from its own account for the financial
instruments of Clients, which the third person in question
keeps in the name of the Investment Firm; however, for
somebody else’s account.

Article 45. Where, in execution of the Contract, the
Client submits to BULBROKERS dematerialised
government securities issued by the Ministry of
Finance, such securities shall be kept in the registries of
the Bulgarian National Bank, respectively of the primary
government securities dealer, in the name of the Client
or of the Investment Firm as per what is stipulated under
the Contract and where observing the requirements of
these legislative pieces governing government debt.

Article 46. (1). BULBROKERS shall deposit the funds
provided by clients or received as a result of investment
services carried out for their own account with a central
bank, a credit institution, a bank licensed in a third
country or a collective investment scheme under Article
34, paragraph 3, item 4 of the MFIA not later than the
end of business on the following business day where
necessary actions are undertaken to diversify the funds
towards the parites listed in the same provision. The
Investment Firm herein may deposit the funds of its
Clients at institutions listed under the previous sentence
which are related persons to the investment firm only if
the client has agreed so in writing..

(2). In the events where depositing the funds of a Client
of its with a person under paragraph 1, different from a
central bank, BULBROKERS shall be hereby obligated to
exert the care due with regard to the respective Client’s
interests upon designating the person in question and
depositing the Client's funds with it, as well as
periodically; however, not less than once per year, shall
reconsider the choice of the institution in question or a
collective investment scheme and the terms and
conditions, under which it keeps the respective Client’s
funds with that very same due care.

(3). BULBROKERS shall not be entitled to invest a
Client’s funds in a collective investment scheme in the
event that the Client does object to such method of safe-
keeping the funds provided by the latter.

(4). BULBROKERS shall undertake the necessary
activities in order to secure that the respective Client’s
funds deposited pursuant to paragraph 1 herein are kept
into individual accounts or an account of the clients
separately from the Investment Firm’s funds. In the
event that the legislation applicable to the activities of
the person, with whom the funds are deposited, does not
allow the observance of the requirements as set under
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MU3MUCKBaAHUATA no npeaxoaHoTo nspeveHue,
WHBECTULMOHHUAT MOCpPeaHUK npeanpuveMa noaxoasiim
MEPKW 3a rapaHTUpaHe Ha npaBaTa Ha KIWEHTa BbB
Bpb3ka C Aeno3npaHuTe napu4Hm cpeacTBsa,
BK/IIOUMTENNTHO Ype3 OTKpuBaHe Ha oblla cMeTKa 3a
napu4Hn cpeacTBa Ha KIMEHTU, KOSTO TOBA SiMLEe BOAWN Ha
UMETO Ha WHBECTULMOHHMA MOCPeAHMK, HO 3a 4yxaa
cMeTKa.

Yn. 47. (1) OcseH B cnyvyauTe, onpeaeneHn ¢ Hapenba,
BYJIBPOKBPC HAMa npaBo Aa M3non3ea:

a. 3a CBOS CMeTKa napuyHuTe CpeacTtBa W duHaHCoBUTE
UHCTPYMEHTU Ha CBOUTE KJINEHTU,;

b. 3a cMeTka Ha CBOM K/IMEHT MapuyHW CpeacTBa Wau
(PUHAHCOBM UHCTPYMEHTU Ha APYTU KIIMEHTU;

C. 3@ CMeTKa Ha K/MEHT CBOM Napu4yHW CpeacTBa Wu
(PUHAHCOBU UHCTPYMEHTU.

(2). BYJIBPOKBPC HAMa npaBo Aa CKIIOUYBa CAENKHU
3a ¢pMHaHCMpaHe Ha LE€HHU KHWXXa C Abp>KaHW OT
Hero (pMHaAHCOBU MHCTPYMEHTM Ha KJIMEHTU WU MO
APYr HauuMH Aa u3nons3sa 3a cobCTBeHa CMeTKa WM 3a
CMeTKa Ha APYr K/MEeHT TakunBa (PUHAHCOBU UHCTPYMEHTH,
OCBEH aKO K/MEHTbT € Jan npeaBapuTesiHO CBOETO
M3PUYHO CbrNacve 3a M3Mnosi3BaHe Ha (PUHAHCOBUTE My
WHCTPYMEHTU MNpWU onpeaenieHn yCNoBUS U U3MON3BaHETO
Ha UMHAHCOBUTE WHCTPYMEHTUM Ce OocCbliecTBaBa Mpu
cna3BaHe Ha Te3n ycnoeBus. Cbrnacumero no
npeaxoaHOTO u3peueHue cneaBa Aa 6bae AaaeHo
MUCMEHO, aKO KJ/IMEHTbT, 4YUUTO (bUHAHCOBU
MHCTPYMEHTHU Ce U3NoN3BaT, € HenpodecnoHaneH.

(3). BYJIBPOKBPC HAMa npaBo Aa CKIOUYBa CAENKHU
3a ¢puHaHCMpaHe Ha LUEeHHM KHMXKa C (PUHAHCOBHU
MHCTPYMEHTM Ha KJ/IMEeHTH, Abp>kaHM B obuwa
K/INEHTCKa CMeTKa npu TpeTo auue, wav no Apyr
HauyMH Aa u3nonsea 3a cobcTBeHa CMeTKa WM 3a CMeTKa
Ha Apyr KAMEeHT TakmBa (UHAHCOBU  KIIMEHTCKM
WHCTPpyMeHTU. 3abpaHata no u3pevyeHwe MbPBO He ce
npunara, ako ca CnaseHu U3MCKBaHMSTa MO an. 2 U Han-
Masiko eiHO OT CieHUTE YC/oBUSA:

1. BCUYKUN KIUEHTU, YUUTO CbI/IHaHCOBVI WHCTPYMEHTU
Ce CbXpaH4aBaT 3a€4HO B obuwara CMEeTKa, npeaBapuUtenHo
Ca Aanun U3pu4yHo cbrnacume B CbOTBETCTBUE C an. 2;

2.  WHBECTUUMOHHMAT  MOCPEAHWK €&  YCTaHOBUA
npouesypu, rapaHTMpaliy, 4Ye Cce W3Mon3BaT Ccamo
buHaHcoBuM WHCTPYMEHTM  Ha KIMEHTH, KOWUTO

npeaBapuTenHo Ca Aanln U3pUYHO Cbracue 3a TOBa B
CbOTBETCTBME C as. 2, KaKTO U MeXaHWU3MW 3a KOHTpOn
OTHOCHO Cna3BaHETO Ha TOBa U3UCKBaHE.

(4). B cnyyaute no an. 3 BbB BoaeHaTa oT BYJIBPOKbPC
OTYETHOCT Ce BK/O4YBA WHPOPMauMs 3a KIWeHTa, Mo
4yneTo  HapexaaHe ca  M3Mnon3eBaHW  duHaHcoBUTE
WHCTPYMEHTW, KakKTo M 3a 6posa Ha u3nonseaHuTe
(WMHAHCOBM WHCTPYMEHTU Ha BCEKM KIJIMEHT, C Oornepj
KOPEKTHOTO pa3npeaesisHe Ha eBeHTyaNHn 3ary6bu.

Yn. 48. (1) KaTto uWHBECTUUMOHEH MNOCPeAHUK, KOWTO
AbPXWU DPUHAHCOBU MHCTPYMEHTM M NMapUYHW CpeacTBa Ha
knneHTn, BYJIBPOKBbPC noaabp)xa OTYETHOCT W BOAM

B cuna ot 21.11.2016 r.
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the preceding sentence, the Investment Firm shall
undertake adequate measures in order to guarantee the
Client’s rights in connection with the funds deposited,
including by means of opening a joint account for Clients’
funds, which the person in question keeps in the name of
the Investment Firm herein; however, for somebody
else’s account.

Article 47. (1). Unless for the cases specified under an
Ordinance, BULBROKERS shall not be entitled to utilize:

a. The funds and the financial instruments of its Clients
for its own accounts;

b. Funds or financial instruments of other Clients for the
account of a Client of its;

c. Its own funds or financial instruments for the account
of a Client.

(2). BULBROKERS shall not be entitled to conclude
transactions on funding securities in financial
instruments of Clients kept by it, or in a different
manner to utilise such financial instruments for its own
account or for the account of another client, unless the
client in question has granted its explicit consent in
advance to utilise their financial instruments under
certain terms and conditions, and the utilisation of the
financial instruments does occur where observing the
terms and conditions in question. The consent under
the preceding sentence is to be granted in writing
in the event where the Client whose financial
instruments are being utilised is a non-professional
client.

(3). BULBROKERS shall not be entitled to conclude
transactions on funding securities in financial
instruments of Clients kept into a joint client
account with a third person, or in a different manner
to utilize such client financial instruments for its own
account or for the account of another client. The
prohibition under the preceding sentence shall not apply
where the requirements set under paragraph 2 have
been observed, and at least one of the following
conditions:

1. All Clients whose financial instruments are safe-kept
together into the joint account have preliminarily given
their explicit consent in compliance with paragraph 2
above;

2. The Investment Firm has set up procedures duly
guaranteeing that only financial instruments of Clients
are utilized, which Clients have preliminarily given their
explicit consent thereof in compliance with paragraph 2
above, as well as control mechanisms with regard to
observing the requirement in question.

(4). In the cases under paragraph 3 above, information
on the Client, on whose order the financial instruments
have been utilized, as well as the number of financial
instruments of each Client utilized with a view to the
proper allocation of possible losses shall be included in
the reporting as kept by BULBROKERS.

Article 48. (1). As an Investment Firm which holds
financial instruments and funds of Clients, BULBROKERS
shall maintain reporting and keep accounts on the client
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CMETKM 32 AbpXaHWUTe KIMEHTCKW aKTUBU MO HauwuH,
KOWTO My MO3BONIsIBa BbB BCEKW MOMEHT He3abaBHO Aa
pasrpaHuyyM AbpXaHUTe 3a eauvH KIWEHT akTuMBWM OT
aKTUBWUTE Ha OCTaHa/MTe K/MEHTUM Ha WMHBECTULMOHHUSA
NoCpeaHWK U OT COBCTBEHUTE CU aKTUBW.

(2). OtueTtHoCTTa M cMeTKkMTe NMo an. 1 ce nogabpxaT no
Ha4yMH, KOWTO  ocurypsiea  TsAXHaTa  TOYHOCT MU
CbOTBETCTBMETO UM C [AbpXaHUTe 3a K/IUEHTUTE
PMHaAHCOBN MHCTPYMEHTU U NApUYHK CpPeacTBa.

(3). BYJIBPOKbBPC pepoBHO cbrnacyBa OTYETHOCTTa W
CMeTKuTe no an. 1, BoAeHu OT Hero, C Te3n, BOAEHW OT
TpeTn nuua, Mnpu KOUTO Ce CbXpaHABaT KINEHTCKM
aKTUBMU.

Yn. 49. (1) BYJIBPOKBPC yBeAoMsBa
HenpodecMoHanHUTe CU KIMEHTU OT KOoe TpeTo Auue U
Kbae Morat Aa 6baaT CbXpaHsABaHW NpefocTaBeHUTE Ha

nocpesHuka napuv W/ManM  UHAHCOBU  MHCTPYMEHTU.
YBEAOMMIEHWETO MO M3peuyeHWe MbpBO BK/OYBA M
MocoyBaHe Ha OTFOBOPHOCTT@ HA  WMHBECTULMOHHMS

nocpeaHMK Mo HaLMOHANHOTO 3aKOHOAATENICTBO 3a BCSIKO
aencrene unu 6es3pgencTtene Ha NMUETO, KOETO AbpXW
KJIMEHTCKUTE Napu wn/vunn (GUHAHCOBUM MHCTPYMEHTU, W
nocneaMunTe 3a KIMEHTa OT HECbCTOSATENHOCT Ha ToBa
nvue.

(2). BYJIBPOKDBPC yBepomsiBa HernpodecuoHanHuUTe cu
KJIMEHTU 3@ Bb3MOXHOCTTa (PUHAHCOBUTE MY MHCTPYMEHTU
Aa 6baaT cbxpaHsiBaHu B oblia cMeTka npu TpeTo nuue,
KOraTo HauMOHANHOTO 3aKOHOAATENICTBO AOMycKa TakaBsa
Bb3MOXHOCT. WHBECTULUMOHHUAT MOCPeAHUK YyBeAOoMSsiBa
HenpodecMoHanHUTe CU KIMEHTU 3a CclyyauTe, Korato
HauMOHaNHOTO 3aKkoHOAaTeNCTBO He nossonsBea
(pMHaHCOBUTE WHCTPYMEHTUM Ha K/MEHTa, AbpXaHu OoT
Tpeto nuue, pa 6baat oTAeneHM OT  (UHaAHCOBUTE
WHCTPYMEHTM Ha ToBa TPeTo Jvue WM Ha
WHBECTULUMOHHNS MOCpeaHuK. YBenoMNeHusiTa Tpsbea aa
CbAbpXaT W W3PUYHO TMOCOYBAHE Ha puCKoBeTe 3a
KNWeHTa, npousTMyawm oT  obcToATencresata  no
NpeaxoaHUTe U3peyeHus.

(3). BYJIBPOKBPC n3puyHO yBeaoMsiBa KAMeHTa, KoraTo
CMEeTKUTEe, KOWUTO CbAbpXAT HerosuM napuv n (OUHAHCOBMU
WHCTPYMEHTU, NoANexaT unu we noanexart Ha ypeaba ot
npaBoOTO Ha AbpXaBa, KOATO He e JAgbpXaBa YJeHKa.
YBepomnenveto TpsbBa Aa nocoyBa, 4Ye MpaBata Ha
KNMeHTa, CBbp3aHW C (PUHAHCOBUTE WHCTPYMEHTU WK
napuvyHuTe cpeacTea, MoraT Aa ce pasfnuyasaT nopaau
NPUIOXMMOCTTa Ha NPaBOTO Ha TPeTa Abp>KaBa.

(4). BYJIBPOKDBPC mn3punyHO yBeaoMsiBa KIneHTa 3a:

1. HanuumeTo Ha npaBo Ha obe3nevyeHwe UKW NpaBo Ha
3aAbpXXaHe BbPXY KIMEHTCKUTE napu wunu GUHaHCOBM
WHCTPYMEHTU 3@ WHBECTULMOHHUS MOCpeAHMK U  3a
YCNOBUSATA, MPU KOUTO Bb3HMKBA UM MOXE Ja Bb3HUKHE
TakoBa npaso;

2. HaAMuMeTo Ha nMpaBO Ha MpuxBallaHe BbpXy
K/IMEHTCKUTE nNapu WAM  (GUHAHCOBU WMHCTPYMEHTU 3a
WHBECTULUMOHHUS MOCPEeAHMK U 3a YC/oBUATa, NMPU KOUTO
Bb3HMKBA UM MOXE [a Bb3HUKHE TakoBa Nnpaso;

3. CblecTByBaHETO M yC/loBMATa, npm KOUTO
WHBECTUUMOHHUSAT MOCPEefHMK MMa WAM MOXe Ja WMa
npaBo Ha nNpuxBallaHe Mo OTHOLIEHWE Ha KMEHTCKUTE
(pUHAHCOBM UHCTPYMEHTU UK Napw;

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

assets held in such a way which enables the Company at
any given moment immediately to separate the assets
held for one Client from the assets of the remaining
Clients of the Investment Firm and from its own assets.

(2). The reporting and the accounts under paragraph 1
shall be maintained in such a way which ensures their
accuracy and their conformity to the financial
instruments and funds held for the Clients.

(3). BULBROKERS shall regularly conform the reporting
and the accounts under paragraph 1 as kept by the
Company to those kept by third persons, with whom
client assets are safe-kept.

Article 49. (1). BULBROKERS shall notify its non-
professional Clients by which third person and where the
funds and/or financial instruments provided to the
Investment Firm may be safe-kept. The notification
under the preceding sentence shall also include
specification of the Investment Firm’s responsibility as
per the national legislation on each and every action or
inaction on the part of the person who holds the Client
money and/or financial instruments, and on the
consequences arising for the Client in case the person in
question is declared insolvent.

(2). BULBROKERS shall notify its non-professional
Clients of the possibility their financial instruments to be
safe-kept into a joint account with a third person where
the national legislation allows for such possibility. The
Investment Firm shall notify its non-professional Clients
of the events where the national legislation does not
allow for the Client’s financial instruments held by a third
person to be separated from the financial instruments of
such third person or of the Investment Firm. The
notifications shall also contain explicit indication of the
risks for the Client, resulting from the circumstances
under the preceding sentences.

(3). BULBROKERS shall explicitly notify the Client in the
event where the accounts which contain money and
financial instruments of theirs, are subject to or are to
become subject to regulation by the law of a country
which is not a Member State country. The notification
shall specify that the Client rights pertaining to the
financial instruments or the funds may be different due
to the application of the law of a third country.

(4). BULBROKERS shall explicitly notify the Client of:

1. The existence of a right to security or a right to
retention instituted over the Client funds or financial
instruments for the Investment Firm, and of the terms
and conditions under which such right arises or may
arise;

2. The existence of a right to offsetting instituted over
the Client funds or financial instruments for the
Investment Firm, and of the terms and conditions under
which such right arises or may arise;

3. The existence and the terms and conditions under
which the Investment Firm does have or may have the
right to offsetting with regard to the Client financial
instruments or money;
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4. Bb3MOXHOCTTa AenosvTapHaTa WMHCTUTYUMS Ja uMa
npaBo Ha o6e3neyeHue, MpaBO Ha 3aAbpXaHe WKW Ha
npuxsalyaHe BbpXY K/IMEHTCKUTE ¢purHaHcoBM
WHCTPYMEHTU WM Napu, KOraTto TOBa € MPUIoXUMO.

(5). Mpean pa cknwuM caenka 3a QUHaAHCUMpaHe Ha
LEeHHN KHMXa C npeaMeT (UHAHCOBU WHCTPYMEHTH,
ObpXaHM 3a CMeTKa Ha HenpodecuoHaneH KIAWEHT, Waun
npean ga v3nossBa NO KakKbBTO U Aa € APYr HauYuH Te3u
(PUMHAHCOBM MHCTPYMEHTU 3a CBOSI CMeTKa WM 3a CMeTKa
Ha  Apyr  KJ/IMEHT, WHBECTULIMOHHUAT  MOCPeaHnK
npeaoctaBs Ha HernpodecUoHanHUs KAMEHT Ha TpaeH
HOCMTEN M B pasyMeH CpOK MNpeau W3MNoN3BaHEeTO Ha
(PUHAHCOBUTE MHCTPYMEHTM $ICHA, MNbAHa W TOYHa
MHbopMaums 3a 3aab/KEHUSITa M OTrOBOPHOCTUTE Ha
nocpegHnka BbB  Bpb3ka C  M3MNOA3BaHETO  Ha
dUMHAHCOBUTE MHCTPYMEHTU, BKJIIOUYMTENHO YC/IOBMSTA 3a
TAXHOTO BpblUaHe U CBbp3aHUTe C TOBa PUCKOBeE.

(6). WNHBECTUUMOHHMAT  MNOCpeaHVMK  MNpeaocTaBs B
noAXoAsl, CPOK npeau MU3BbLPLIBAHETO Ha CbOTBETHA
WHBECTULUMOHHA WAW  poMbAHUTENHa  ycayra  3a
HenpodecnoHaneH KIMeHT MHdopMaumsaTa No TO3MU YfEH,
a 3a npodecnoHaneH KAneHT — nHdopmauusaTa no an. 3 u
4,

Yn. 50. (1) Korato BYJIBPOKBLPC abpxu napu wnun
(PVHAHCOBU MHCTPYMEHTU Ha KJIMEHT, TOW My npeaocTaBs
Ha TpaeH HOCWUTEN Hail-Manko BeAHBX FOAMLLIHO OTYeT C
HOPMaTUBHO YCTAHOBEHOTO CbAbpXaHWe, OCBEH ako
CbAbpPXaHMETO Ha TO3M OTYET He e OTpas3eHo B Apyr
nepuoanyeH OTYET A0 K/IMEHTa.

(2) BYJIBPOKBLPC yBepgoMsiBa KIMEHTa CUM Ha TpaeH
HOCUTEN, KOrato 3@ Hero Bb3HWKHE 3aAb/DKEHME Mo uil.
145 ot 3akoHa 3a nybaAM4YHOTO npepnaraHe Ha LEHHMU
KHWXa, Hal-KbCHO A0 Kpas Ha nbpBua paboTeH AeH,
cneaBal AeHs, B KOWTO MO OTHOLWEHME Ha AbpXaHwu OT
WHBECTULMOHHNSA NOCPeaHUK PUHAHCOBN UHCTPYMEHTU Ha
TO3M KJIMEHT € HacTbnuio obcroaTencTeo no yi. 145, an.
1 OT cbwMA 3akoH B pes3ynTaT Ha W3BbPLIEHW OT
WHBECTULUMOHHMSA MNOCPEeAHUK caefnkm C  (UHaHCOBMU
WHCTPYMEHTM 3a CMeTKa Ha KJIMeHTa, BKJIIYUTENHO Mpu
ynpasneHne Ha noptdenn.

Yn. 51. (1) AktuBuMTe Ha kameHTH, konto BYJIBPOKBPC
AbPXW, aAMUHUCTPUPA UM yrpaBnsiBa 3a TAXHa CMeTKa,
ca rapaHtTMpaHu oT ®oHga 3a KOMMeHcMpaHe Ha
WHBECTUTOPUTE CpeLly HEeBb3MOXHOCT WHBECTULIMOHHUST
nocpeaHWK fAa BbpHE aKTUBUTE MO MPUYMHM, MPSIKO
CBbp3aHW C (MHAHCOBOTO My CbCTOSHWE, B CheaHuTe
cnyvaum:

a. CnpaMo MWHBECTUUMOHHUAT MNOCPEAHUK € OTKPUTO
npon3BoACTBO MO HECHLCTOATENHOCT,

b. KOPH e oTHena /MuUeH3a Ha MHBECTULUMOHHUSA
nocCpeaHMK Ha  OCHOBaHME  TpahHO  BJIOWEHO
(UHAHCOBO  CbCTOSSHUE U HEBB3MOXHOCT  Ha
MHBECTULMOHHMUS nocpeaHuK aa M3MNbJIHSABA

3aAb/IXEHUATa CU.

(2). KnneHTbT MMa npaBo Ha koMneHcaums B pasmep 90
Ha CTO OT CTOMHOCTTa Ha B3eMaHeTo, onpefeneHa KbM
JaTtaTa Ha HacTbnBaHe Ha ob6CcToATEeNcTBOTO NO an. 1, Ho
He rnoseye oT 40 000 nesa. 3a onpeaenenu B un. 77r, an.
2 oT 3akoHa 3a Ny6aM4YHOTO NpeanaraHe Ha LeHHM KHUXa
KaTeropun KIMEHTW, BKIIOYUTENHO npodecnoHanHute
KJIMEHTH, KOMMeHcauus He ce wu3nnawa. He ce
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4. The possibility that the depository institution may
have the right to security, right to retention or to
offsetting instituted over the Client financial instruments
or money, where applicable.

(5). Prior to concluding a transaction on funding
securities the subject-matter of which being financial
instruments held for the account of a non-professional
Client, or prior to utilizing in any other manner
whatsoever such financial instruments for its own
account or for the account of another Client, the
Investment Firm shall submit to the non-professional
Client clear, complete and accurate information on the
obligations and the responsibilities of the Investment
Firm herein in connection with the utilization of the
financial instruments, including the terms and conditions
on their return and the risks associated thereto on a
durable carrier and within a reasonable time period prior
to the utilization of the financial instruments.

(6). The Investment Firm herein shall provide the
information under the present Article to a non-
professional Client, and if professional Client - the
information under paragraphs 3 and 4, within an
adequate time period prior to performing the respective
investment or additional service.

Article 50. (1) When BULBROKERS owes cash or
financial instruments to a client it shall submit to the
client on a durable media at least once annually a report
with the contents set forth in the law, unless the contents
of such report are reflected in another periodical account
to the client.

(2) BULBROKERS shall notify its Clients on a durable
carrier in the event where an obligation arises for it
under Article 145 of the Law on Public Offering of
Securities not later than the end of business on the first
business day, following the day on which a circumstance
under Article 145, paragraph 1 of the aforementioned
Law has occurred with regard to financial instruments of
the Client in question held by the Investment Firm as a
result of transactions in financial instruments effected by
the Investment Firm for the account of the Client,
inclusive of where managing a portfolio.

Article 51. (1) The assets of Clients which BULBROKERS
holds, administers or manages for their account, are
guaranteed by the Investor Compensation Fund
against the impossibility on the Investment Firm to give
back the assets due to reasons directly connected to its
financial status, in the following events:

1. Insolvency proceedings have been instigated against
the Investment Firm;

2. The FSC has withdrawn the licence of the Investment
Firm herein on the grounds of lasting deterioration in the
financial status and the Investment Firm’s impossibility to
perform its obligations.

(2). The Client herein shall be entitled to compensation
to the amount of ninety (90) per cent of the receivable’s
amount determined as of the date of arising of the
circumstance under paragraph 1 above; however, not
more than forty thousand Bulgarian levs (BGN 40,000).
For classes of Clients defined under Article 77d,
paragraph 2 of the Law on Public Offering of Securities,
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M3nsawa KOMMEeHcauns M 3a B3eMaHWsl, Bb3HWKHaIW OT
n/vinm CBbp3aHu CbC cAaenku ] LEeNCTBUS,
npeacTaBnsiBalim ,M3nMpaHe Ha napu”, 3a KOMTO AeeubT
€ OCbAeH C BNsA3na B cuna npucbaa.

(3). Mpu cknoyBaHe Ha /[loroBopa WHBECTUUMOHHUAT
nocpeaHWK YyBeAOMsABa KJMEHTa 3a CblUecTByBallaTa
cucTeMa 3a KOMMEHCMpaHe Ha WHBeCTUTopuTe BbB
(PUHAHCOBU WHCTPYMEHTW, BK/OYMTENIHO 338 HEeWHus
o6xBaT M 3@ rapaHTUpaHus pasMep Ha KIMEHTCKUTe
aKTUBW, KaTo My npeaocTaBs M AaHHW 3a YCnoBUATa U
pena 3a KoOMNeHcMpaHe Ha KIMeHTCKUTe akTnem oT ®oHaa
3@ KOMMEHCUpaHe Ha MHBECTUTOPUTE.

(4). VHBECTUUMOHHUAT  MNOCPeAHUMK  MpeaocTaBs U
AonbiaHUTeNnHa uHdopmauna ¢ obxeata no an. 3 npwu
WCKaHe OT KNneHTa.

(5). BHockute kbM ®oHAA 3@ KOMMEHCMpaHe Ha
WHBECTUTOPUTE, Ab/HKMMM KaTo MNpOLEeHT OoT obwwusa
pa3Mep Ha NapuyHUTE CpeAcTBa M OCTaHaNUTE KIMEHTCKMU
aKTUBKU, ca 3a cMmeTka Ha KI/IMEHTA n ce yabpxaTt oT
HanM4yHOCTTa B nopTdenna my.

2. MeTtoam 3a oL eHKa Ha aKTUBUTe

Yn. 52. OueHka Ha @UHAHCOBUTE WHCTPYMEHTU B
ynpasnsiBaHns nopTdenn ce u3sbpliBa MbpBOHAYaIHO -
npv nNpuaobmBaHeTo UM M NOCNEABALLO - eXKEMECEYHO KbM

nocnegHo  4ucno  Ha npeaoxoaHna  Meceud. KoraTto
nocneagHoOTo 4Yucno Ha Meceua € TMOo4YuMBEH A€eH,
KNNEHTCKUTE aKTUBM CE€ oOuUueHABaAaT KbM nocnegHund

pa60TeH AEH OT CbOTBETHUA MECeEU.

Yn. 53. OueHKa Ha K/IMEHTCKUTE aKTUBM Ce U3BbPLUBA OT
3BeHo ,CyeToBOACTBO” KbM OTAen ,CyeToBOACTBO M Bek
oduc” B BYJIBPOKBPC.

Yn. 54. KnueHTCckuTe aKkTUBWM Ce oueHsBaT Mo nasapHa
ctonHoct (NC).

Yn. 55. (1) NasapHata cToMHOCT Ha AKUWUUTE ce
onpepens Kato ce W3non3ea Mokasatens ,UeHa Ha
3aTBapsHe”.

(2). 3a akumu, gonycHaTu A0 TbproBus Ha eavH
perynupaH nasap, NC ce onpeaens, KakTo cneasa:

1. uUeHa Ha 3aTBapsiHe Ha peryavpaHvs nasap, KbM
NnocreaHoTO 4YMCNIO Ha Meceua, 3a KOWTO ce W3roTes
oLeHKaTa;

2. UeHa Ha 3aTBapsiHe Ha perynvpaHvs nasap 3a Hawi-
6nM3KUS AeH OT ABYMECEYHUs nepuoa, npeaxoxaaly,
NnocreaHOTO 4YMCNIO Ha Meceua, 3a KOWTO ce W3roTes
oueHkaTa — B CAy4ai, ye HsMa CK/IIOYEHU CAeNKM KbM
NnocreAHOTO YMCI0 Ha Mecela.

(3).3a akumu, gonycHaTtv A0 TbProBusa Ha nNose4ye ot
eaviH perynuvpad nasap , NC ce onpegens no ueHa Ha
3aTBapsiHe wnmn apyr aHanorunyen nokasaresn,
onoBecTsiBaH Ny6/MYHO OT MACTOTO 3@ TbpProBus, Ha
KOETO 3a CbOTBETHUS AEH € MU3TbpryBaH Hal-ronsim obem
OT akuumuTe.
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inclusive of professional Clients, no compensation
shall be due. No compensation shall be as well due with
regard to receivables arising from and/or related to
transactions and  activities, constituting “money
laundering” where the doer has been convicted and the
sentence has become effective.

(3). Upon concluding the Contract, the Investment Firm
herein shall inform the Client about the existing investor
in financial instruments compensation system, inclusive
of its scope, and about the amount of Client assets
guaranteed, by also submitting data on the terms and
conditions and the procedure of compensating the Client
assets by the Investor Compensation Fund.

(4). Upon a request by a Client, the Investment Firm
herein shall also provide additional information having
the scope under paragraph 3.

(5). The installments to be paid to the Investor
Compensation Fund, due as a percentage of the total
amount of the funds and the remaining Client assets,
shall be for the account of the CLIENT and shall be
deducted from the balance into their portfolio.

2. Asset Valuation Methods

Article 52. Valuation of the financial instruments in the
portfolio managed shall be effected initially — upon their
acquisition, and subsequently - monthly as at the last
day of the preceding month. Where the last day of the
month is a non-business day, the Client assets shall be
valuated as at the last business day of the respective
month.

Article 53. The valuation of the Client assets shall be
carried out by the Accounting Unit with the Accounting &
Back-Office Department at BULBROKERS.
Article 54. The Client assets shall be valuated at
market value (hereinafter: "“MV").

Article 55. (1). The market value of the SHARES shall
be determined by utilising the following index: “closing
price”.

(2). For shares admitted to trading on one
reqgulated market, the MV shall be determined, as
follows:

1. The closing price on the regulated market as at the
last day of the month, with regard to which the valuation
is being prepared;

2. The closing price on the regulated market on the
closest day of the two-month period, preceding the last
day of the month, with regard to which the valuation is
being prepared - in the event where there are no
transactions concluded as at the month’s last day.

(3). For shares admitted to trading on more than
one requlated market, the MV shall be determined at a
closing price or a different analogous index publicly
announced by the trading venue, onto which the largest
volume of the shares has been traded on the respective
day.
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Yn. 56. (1) NasapHata cToMHOCT Ha AKUUMWUTE ce
onpegens KaTo Cce W3MNOn3Ba MokasaTens ,UeHa Ha
npunaobmnBaHe” B xunoteante Ha an. 2 u :

(2). 3a akuuu, HepgonycHaTu [0 TbProBusa Ha
perynvpaH nasap, KoOouto ca 6uwau npeamer Ha

ny6éanyHo npeanaraHe B P. bbarapua, , lC ce
onpefens Ha 6a3a ueHa Ha NpuaobuBaHe 3a nepuoda oT

npuaobmsaHeTo A0 nyb6AvKyBaHe Ha  CbOTBETHUS
(UMHAHCOB OTYET Ha APYXXECTBOTO - EMUTEHT.
(3). 3a 6e3HanMuyHM  aKuuMM  Ha Heny6nuHun

Apy>xecTtBa, C ce onpeaens KakTo cneasa: Nno ueHarta
Ha npupobuBaHe 3a nepuoga OT MNpuaobMBaHETO A0
nybnvkyBaHe Ha CbOTBETHUS (UHAHCOB OTYeT Ha
APY>XXeCTBOTO — EMUTEHT. |-|pl/l Haan4yme Ha c4yeToBOoAEeH
OTYeT Cce npeusyucnsBaT nNo MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha akTuBuTe. AKO JMncBa
nHdopMaumsa 3a nocnepHus cuyetoBodeH 6anaHCc Ha
OPYXECTBOTO B TbproBCKUA Peructbp, KINEHTCKUTE
aKTUBW B aKuMW Ha HenybnMYHUM ApyXKeCTBa Ce oueHsBaT
rno HysieBa CTOMHOCT.

Yn. 57. NC Ha akumun, emntupaHmn ot KNC e nocnegHata
obsBeHa ULeHa Ha 06paTHO M3KynyBaHe.

Yn. 58. (1) Mpn HeBB3MOXHOCT Aa ce dopmupa MNC Ha
akuuuTe, BK/IIOUYUTENTHO KOraTo akuMmMTe He ca AOMycHaTu
[0 TbproBus Ha perynupaH nasap, MNC ce onpeaens no
MeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE —
3a akuuMuTe Ha ny6AMYHO ApYXEecTBo, KOUTo ca 6unu
npeaMeT Ha nybnuyHo npeanaraHe B P. Bbarapus, unu
akuMM Ha [ApYyXecTBO, AOMyCHaTM [0 TbproBusi Ha

perynvpaH nasap, OT JAeHa Ha nybnukyBaHe Ha
CbOTBETHUSA (PUHAHCOB OTYET.
(2). MetoabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha

aKTUBWTE Ce Mpwunara u cnpsMo akumm Ha KUC, B cnyudait
Ha BpeMEeHHOTO crnpaHe Ha 06paTHOTO U3KyNyBaHe.

Yn. 59. (1) NC Ha epHa akuMs No MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBUTE Cce onpegens, Kato
akTmBuTe no 6anaHca Ha ApPYXecTBOTO, HaManeHu CbC
CTOMHOCTT@ Ha TeKylWMWTe W HeTekywuTe nacuMeBu Mo
6anaHca, ce pa3genaT Ha 6posa Ha akumnTe, 6€3 obpaTHO
M3KyMNeHUTe OT APYXeCTBOTO, ako HeTHaTa 6anaHcoBa
CTOMHOCT e NoJSIoXUTEeNHa.

(2). CronHoCTTa Ha aKkTMBWUTE, Ha TeKkywute w
HeTekywuTe MacuMBM Ha APYXECTBOTO MPW NpuiaraHeTo
Ha MeToAa Ha HeTHaTa 6anaHcoBa CTOMHOCT ce ornpeaens
Ha 6as3aTa Ha nocneaHus nybnMKyBaH CYeTOBOAEH
6anaHc.

(3). B cnyyaute, Korato [ApYy>XeCTBOTO €MWUTEHT Ha
akuuKn, noanexalwy Ha OLeHKa Mo MeTofda Ha HeTHaTa
6anaHcoBa CTOMHOCT, HE € U3MbJHUAO 3a4bJ/IXKEHUETO CU
3a MepuoanYHO pasKpuBaHe Ha akTyalHa ¢uHaHCcoBa
WHdpopMaums noseve OT 3 Meceua cnej M3TUYaHE Ha
HOPMaTUBHO-YCTaHOBEHUSI CPOK 3@ W3MbJ/IHEHWE Ha ToBa
3aA4b/KeHWe, KakToO M KoraTo e nosydyeHa oTpuuartesniHa
HeTHa 6anaHcoBa CTOMHOCT Ha aKTMBUTE Ha ToBa
apyxectso, BYJIBPOKBbPC npuema 4ve akummute Ha TOoBa
ApYyXecTBo ca 6e3 nasapHa LeHa M CbluuTe ce U3KIYBaT
OT OLEeHKaTa Ha KIMEHTCKUTE aKTUBW.

(4). MazapHaTa CTOMHOCT Ha akuuuM, KOUTO He ce

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

Article 56. (1). The market value of the SHARES shall
be determined by utilising the following index:
“acquisition price” in the hypotheses of paragraph 2,
and:

(2). For shares non-admitted to trading on a
regulated market which have been the subject
matter of public offering in the Republic of
Bulgaria, the MV shall be determined on the basis of the
acquisition price for the period from the acquisition until
the publishing of the respective financial statements of
the issuing Company.

(3). For dematerialised shares of non-public
companies, the MV shall be determined, as follows: at
the acquisition price for the period from the acquisition
until the publishing of the respective financial statements
of the issuing Company. Where there is an accounting
report, these shall be re-calculated utilising the method
of the net balance sheet value of the assets. Where there
is no information on the latest balance sheet of the
company in the Companies’ Register, the Client assets in
shares of non-public companies shall be valuated as
equal to zero.

Article 57. The MV of shares issued by collective
investment schemes shall be the last buy

Article 58. (1). Where it is impossible to form the MV of
the shares, including where the shares have not been
admitted to trading on a regulated market, the MV shall
be determined utilising the method of the assets’ net
balance sheet value - with regard to the shares of a
public company, which shares have been the subject

(2). The method of the assets’ net balance sheet value
shall also apply to shares of collective investment
schemes in the event of a temporary suspension of the
shares’ buy

Article 59. (1). The MV of a single share utilising the
method of the assets’ net balance sheet value shall
be determined as follows: the assets as per the
respective company’s balance sheet, decreased by the
value of the current and non

(2). The value of the assets, of the current and non-
current liabilities of the company where applying the
method of the net balance sheet value shall be
determined on the basis of the last balance sheet
published.

(3) For cases where the issuing company, whose shares
are subject to evaluation under the method of the assets’
net balance sheet value, has not fulfilled its obligation for
periodic disclosure of current financial information for
more than 3 months after expiry of the legal terms for
that, as well as in cases where negative assets’ net
balance sheet value has been achieved, BULBROKERS
shall consider that the shares of this company are
without MV and will be excluded from the evaluation of
clients’ assets.

(4) For shares that are not traded on a regulated market
or other trading place which announces publicly
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TbpryBaT Ha peryaupaH nasap wWiMm JApyro MsCTO 3a
TbproBusi, kKoeto NybanYHO onoBecTsiBa MHdOpMauusa 3a
CK/II0YEeHUTE CAenKn, CbOTBETHO He ca 6bunu npeameT Ha
nybnuyHo npegnaraHe B P. Bbarapua wam ca 6unu, HO
APY>XXeCTBOTO M34a0 akumMnTe, € OTNNCaHo OT BOAEHMUS OT
KOH peructbp Ha nybnuuHuTe Apyxectsa U Apyru
EMUTEHTU Ha LUEHHM KHWXa, ce ornpenens rno Meroaa Ha
HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUMBWUTE, Bb3 OCHOBA
Ha WHdopMaumaTa OT Nyb6AMYHO OMOBEeCTeH aKTyaneH
(PMHAHCOB OTYET Ha [APYXECTBOTO €MUTEHT Ha aKuuuTe,
obxBaluall nepuoj, 4YMATO KpaWHa ApaTta e npean He
noseye oT 3 Meceua npeauM MOMEHTa Ha M3roTBsSHeE Ha
oueHKaTa Ha KJIMEHTCKUTE aKTUBW.

(5). B cnyualhi ye HaMa ocurypeH nybnvuyeH gocTbn A0
aKkTyanHa ¢uHaHcoBa WHbOpMauusa 3a APYXKECTBOTO MO
npeaxoaHaTa, peanHaTta nasapHa  CTOMHOCT  Ha
eMUTUpaHMTe OT Hero akuuum He Moxe pda 6bae
ycTaHoBeHa. B Ta3u xunoresa, npu oueHsBaHe Ha Takuea
akumn BYJIBPKBbPC we npuema, 4e cbwmte ca 6e3
nasapHa UeHa W noAnexaT Ha W3K/IYBaHe OT
KIMEHTCKUTE aKTUBMK.

Yn. 60. MNa3zapHaTa CTOMHOCT Ha obnuraunure,
AonycHaTW [0 TbproBuMa Ha perynvpaH nasap ce
onpefens KaTto Ce u3Mof3Ba MokasaTtens ,UeHa Ha
3aTBapsHe”, aKko 3a CK/I4YeHUTe CcAenkn C Tax ce
nybnukyea wHdOpMaums npu YCnoBus U N0 pea,
a@HaNIorMYHN Ha Te3n, NpeaBUAEHN 3a akuUnUTe.

Yn. 61. (1) B cnyyan, ye He moxe aa 6bae onpeneneHa
MNC no ycraHoBeHUs no-rope peg unu obnuraummte He ca
AONyCHaTK A0 TbProBusa Ha perynupaH nasap, ce npunara
MeToAa Ha AWCKOHTUMpaHuTe Obaeln HETHW NapuyHu
noToum.

(2). BYJIBPOKDBPC onpenensi AMCKOHTOBUAT akTop 3a
CbOTBETHaTa rognHa B Cpok Ao 31 sHyapu. JUCKOHTOBUSAT
dakTop 3a TekywaTta roagvHa cneasa Aa oTpassiBa Ha-
Manko OCHOBHMSA nuxBeH npoueHT (OJIM) kbM Kpas Ha
npeaxogHata roavHa W MHMNAUMOHHUAT WHAEKC 3a
npeaxoaHaTa roauHa.

(3). OiN ce onpemensa ot BHB no MeTtoamka 3a
onpepengaHe Ha OJIM, npueTa oT YNpaBUTENHUS CbBET Ha
LleHTpanHata 6aHka. WHOAAUMOHHMAT uWHAEKC ce
onpenens n obsssasa ot HCU

Yn. 62. lMasapHaTta crtonHocT Ha ALK, w3gagexHn ot P.
Bbnrapusi ce onpeeneHa Kato cpegHoapuUTMETU4YHa OT
ueHuTe ,KynyBa”, obsBeHW OT ABaMa MbPBUYHU AUNBPU
KbM MOCNEAHOTO YMC/IO Ha Meceua, 3@ KOWTO Ce U3roTes
oueHkaTa. Te moraTt ga 6baaT NoNy4YeHW 4Ypes AMPEKTHO
3anuTBaHe WAW 4Ype3 eNeKTPOHHa WMHMOPMaLMOHHA 1/nnu
TbproBCcka CUCTEMa, B KOSITO perynsipHo ce nybnukyear
KOTMPOBKM 3@ (DMHAHCOBU WMHCTPYMeHTU, kato Bnymbepr
(Bloomberg) n/wunu Pontepc (Reurters).

Yn. 63. CroiiHoctTa Ha [MPABATA ce onpepens kKaTto
pasnvkaTa Mexay nasapHaTa CTOMHOCT Ha akuuuTe Ha
OPYXEeCTBOTO EMUTEHT W eMWUCMOHHaTa CTOMHOCT Ha
HOBaTa eMUCUSA akuuu.

Yn. 64. baHkoBUTE  Jgeno3uTn, NapuTte Ha  Kaca,
napuyHuTe CpeacTea Mo pasnfawartenHu CMeTKu ce
OoLEeHsBaT KbM [IEHS Ha OLEeHKaTa, KakKTo cneaBa:

1. 6aHKOBUTE AEMO3UTU - MO HOMMHANHaTa UM CTOMHOCT U

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

information on transactions concluded, respectively
shares that have not been subject to public offering in
Republic of Bulgaria or have been subject to such where
the issuing company has been deregistered from the
public companies register at FSC, the MV is determined
under the method of assets’ net balance sheet value
based on the information from a publicly announced
current financial statement of the issuing company
covering a period ending more than 3 months before the
evaluation of the clients’ assets.

(5) In case of no public access to current financial
information about the issuing company as specified in the
previous paragraph, the actual MV of the issued shares
cannot be estimated. In such cases BULBROKERS shall
consider that such shares have no MV and shall exclude
them from the clients’ assets.

Article 60. The market value of the bonds admitted to
trading on a regulated market shall be determined where
utilising the index “closing price” if information is
published on the transactions concluded in these under
terms and conditions and in accordance with a procedure
that are analogous to those stipulated for the shares
above.

Article 61. (1). In the event where no MV may be
determined utilising the procedure prescribed above, or
the bonds have not been admitted to trading on a
regulated market, the method of the discounted
future net cash flows shall apply.

(2). BULBROKERS shall determine the discount factor for
the respective year within a time period of up to 31
January. The discount factor for the current year is to at
least reflect the base interest rate (BIR) as at the end of
the preceding year and the inflation index for the
preceding year.

(3). The BIR shall be determined by the BNB as per the
Methodology for the Determination of the Base Interest
Rate duly adopted by the Central Bank’s Governing
Council. The inflation index shall be determined and
announced by the National Statistical Institute.

Article 62. The market value of government
securities issued by the Republic of Bulgaria shall be
determined as the average of the “purchase” prices as
announced by two primary dealers as of the last day of
the month, with regard to which the valuation is being
prepared. Information can be obtained through direct
request or through electronic information and/or trading
system which publishes on a regular basis quotes for
financial instruments such as Bloomberg and/or Reuters.

Article 63. The value of RIGHTS shall be determined as
the difference between the market value of the issuing
company’s shares and the issuance value of the new
issue of shares.

Article 64. Bank deposits, cash on hand, funds into
current accounts shall be valuated as of the day of the
valuation, as follows:

1. Bank deposits - by their nominal value and the
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nonarawiata ce CbrnacHoO AOroBopa HaTpynaHa nuxea,

2. K/MEHTCKUTE MNapuM Ha Kaca M no pasnnaiwiatesiHa
CMeTKa - MO0 HOMMHANIHA CTOMHOCT.

Yn. 65. MNC Ha asnoBe Ha KNC e nocneaHaTta obsiBeHa
LleHa Ha 06paTHO MU3KYMyBaHe.

Yn. 66. Korato aanosete Ha KWC He ca pocTurHanm
MUHUMaNHO U3ncKkyemaTa HETHa CTOMHOCT Ha aKTUBUTE OT
500 000 nB., 3a MNC ce npuema HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eaunH Asn.

Yn. 67. MNpu BPEMEHHO cnnpaHe Ha obpaTHo
uskynysaHe, MC ce onpeaens no MeToda Ha HeTHa
6anaHcoBa CTOMHOCT.

Yn. 68. OueHkaTa Ha MPOU3BOAHU LEHHU KHMXA W
APYruTe KIWEHTCKM aKTUBW, TbpryBaHW Ha perynvpaH
nasap B CTpaHaTa, ce M3BbpliBa MO CpeAHoMNpeTerneHarTa
LleHa Ha CKJIIoYeHUTe C TAX CAeNIKM Ha perynupaH nasap
Ha UEHHW KHWXa B Hal-6nu3kua p[eH, npeaxoxaaly,
JaTtaTa Ha oueHkara.

Yn. 69. KnueHTckuTe akTUBM B YyXAECTpaHHa BanyTa ce
npeusyncnsaeaTt B 1eBoBaTa UM PaBHOCTOMHOCT MO Kypca
Ha BbnrapckaTta HapogHa 6aHka KbM nocnegHus paboTteH
AeH Ha Meceua, KbM KOWTO Ce W3roTBs OLEHKaTa,
CbOTBETHO KbM AaTtaTa Ha peweHueTo no un. 776, an. 1
3MnNuK.

3. EtanoHm

Yn. 70. (1) MNpu ynpaBneHve Ha noptdenn Ha KAUEHT
BYNIBPOKBPC npunara noaxoasii, MeTod 3a OueHKa wu
CpaBHeHue KaTo oblonpueT eTanoH B 3aBUCMMOCT OT

WHBECTUUMOHHUTE LUEenM Ha KIMeHTa W BuaoBeTe
(pVHAHCOBN WHCTPYMEHTU, BKJIIOYEHU B  KJIMEHTCKUS
noptderin.

(2). ETanoHbT Mo3BosiiBa KJMEHTa, MOA3Bal, ycyrara,
[a MOXe [la OLLEHN HEMHOTO MU3MbJIHEHME.

(3). BYIBPOKBPC e cumta 3a 4obpo ynpasieHMETO Ha
noptdenn, ako € MNoCTUrHaTo HMBO Ha AOXOAHOCT,
NOCOYEHO MO-A0NY, OCBEH aKo APYro He € YroBOpPEHO B
Aorosopa:

3a KOHCepBaTMBHMS nopTdelin B nesa un espo - HICP-AII
items (Harmonised Index of Consumer Prices, EU)+
3 NYHKTA;

3a arpecuBHusi nopTdenn B 6barapcku neesa M eBpo -
HICP-AIl items (Harmonised Index of Consumer
Prices, EU) + 10 nyHkKTa;

3a KOHcepBaTMBHUA MNopTdenn B waTtcku agonapu — CPI
(Consumer Price Index, USA) + 3 nyHKTa;

3a arpecumBHusl nopTdenn B watckm ponapu - CPI

(Consumer Price Index, USA) + 10 nyHkTa.

7. OBMEH HA UH®OPMALIUA MEXXAY
CTPAHMTE

1. Hdbopmauusa, npeaocraBssHa OT KJIMEHTA

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

accumulated interest due as per the Contract;

2. Clients’ cash on hand and funds into a current account
- by their nominal value.

Article 65. The MV of a collective investment scheme’s
units shall be the latest buy-back price announced.

Article 66. Where a collective investment scheme’s units
have not reached the minimum exigible net value of the
assets of BGN 500,000, the net value of the assets of a
single unit shall be assumed to be the MV.

Article 67. In the event of a temporary suspension of
the buy-back procedure, the MV shall be determined
utilising the method of the net balance sheet value.

Article 68. The valuation of derivative securities and
different Client assets traded on a regulated market
within the country shall be carried out at the weighted
average of the transactions concluded in these on a
securities regulated market on the closest day preceding
the valuation’s date.

Article 69. Client assets in a foreign currency shall be
recalculated in their Bulgarian lev equivalence at the
official exchange rate of the Bulgarian National Bank as
at the last business day of the month, with regard to
which the valuation is being prepared, respectively as of
the date of the decision under Article 77b, paragraph 1 of
the Law on Public Offering of Securities.

3. Benchmarks

Article 70. (1) Where managing a Client portfolio,
BULBROKERS shall apply an adequate method of
valuation and comparison as a generally accepted
benchmark dependent on the Client’'s investment
objectives and the types of financial instruments included
in the Client portfolio.

(2). The benchmark enables the Client utilising the

services to be in the position to assess their
performance.
(3). BULBROKERS shall consider it good portfolio

management where a level of profitability has been
attained as specified hereunder, unless otherwise agreed
upon under the Contract:

For the conservative portfolio in BGN and EUR - HICP-
All items (Harmonised Index of Consumer Prices,
EU)+ 3 points;

For the aggressive portfolio in BGN and EUR - HICP-AIl
items (Harmonised Index of Consumer Prices, EU)
+ 10 points;

For the conservative portfolio in USD - CPI (Consumer
Price Index, USA) + 3 points;

For the aggressive portfolio in USD - CPI (Consumer
Price Index, USA) + 10 points.

7. EXCHANGE OF INFORMATION BY AND
BETWEEN THE PARTIES HERETO

1. Information to Be Provided by the Client
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Yn. 71. (1) MNpwn cknoyBaHe Ha AOroBOp 3a M3BbPLUBAHE
Ha ynpasneHue Ha noptdenn, BYJIBPOKbPC un3ncksa ot
KNWeHTa cnegHata nHgopmMaums:

1. NHBECTULMNOHHUNTE Ll€NUN Ha KJIMEHTAa;
2. ¢wma|-|c030'ro CbCTOAHUE Ha KJIMEHTAa,
3. onuTa M 3HaAHMATA Ha K/MEHTa B MHBECTULMOHHaTa

[ENHOCT.

(2). NHdopmaumsaTa OTHOCHO MHBECTULIMOHHUTE LEIn Ha
KIMeHTa BKJIl0YBa, KOraTo e NPUoXKMMO, CIeAHOTO:

1. nepuoaa oT BPEME, B KOMTO KJIMEHTHLT XKesae Aa Abpxu
WHBECTMLUNATA;

2. npeanoynTaHMaTa Ha KAMeHTa Mo OTHOLWEHWE Ha
noeTna puck n puckos I'IpOCbMJ'I Ha KJIMEHTa,

3. uenuTe Ha MHBeCcTMUMuATa.

(3). UHdopMaumsaTa OTHOCHO (MHAHCOBOTO CbCTOAHME
Ha KJIMEeHTa BKJIOYBA, KOraTo € NPWI0XMMO, CefHOTO:

1. U3TOYHULMTE M pa3Mepa Ha MNOCTOSIHHUTE MPUXOAM Ha
K/INEHTa;

2. aKTUBUTE Ha KJ/MWEHTa, BK/IOUYUTENHO JIMKBUAHWU
aKTMBW, MHBECTULUMUN N HeABUXMMa COBCTBEHOCT;

3. pefoBHU CI)VIHaHCOBVI 3a4b/HKEHNA Ha KNNEHTA.

(4). WhdopmaumaTa OTHOCHO OMUTa U 3HaHMATa Ha
KnneHTa B cdepata Ha WHBECTUUMOHHATa [AeWHOCT
CbAbpXa, Cbobpa3HO XapaKTEPUCTMKUTE Ha KIWEHTa,
CblWHOCTTa M obxBaTa Ha YyCayrute, KOUTO Le ce
NpeaocTaBsAT, U BUMAOBETE MPOAYKTU WM CAENKW, KOUTO
ce npeasmXxaaT, BKIOYUTENHO TAXHaTa KOMMIEKCHOCT U
CBbp3aHUTE C TAX PUCKOBE, CNEAHOTO:

1. Bnpa ycnyru, coenku u ¢)MHaHCOBVI WHCTPYMEHTH, C
KOUTO K/IMEHTDHLT € 3ano3HarT,

2. cCblHOCTTA, obemMa M 4ecToTaTa Ha CcAenkuTe C
(UHAHCOBU MHCTPYMEHTM 3@ CMeTKa Ha KJIMEHT, KaKTo U
nepuoa, B KOMTO Te we 6baaT CKIYBaHU;

3. cteneHTa Ha obpas3oBaHue, npodecuss uam OTHOCMMa
npeavwHa npodecus Ha KIMeHTa WAM NoTeHUnanHus
KJINEHT.

(5). NpepoctaBeHaTta wHdOpMaumsa Mo NpeaxoaHUTe
annHen ce akTyanusmpa no mHuumnatmea Ha BYJIBPOKbBLPC
WAM  OT K/AMEHTa npu MpoMsiHa Ha JAeknapupaHuTte
obCcTOsATENCTBA W AaHHU.

(6). Mpu npepoctaBsiHe Ha ycnyrata ,ynpaBneHue Ha
noptdenn”’, KakTo 1 Npu NpeaocTaBsHe Ha CBbp3aHuUTe C
TasnM ycnyra AOMbAHUTENHWU WHBECTULMOHHU  YCNyru,
BYNIBPOKBPC ce pbkoBoAu OT mnoslydeHaTa OT K/MEHTa
nHdbopmaums.

(7). Bb3 ocHoBa Ha wuHdbopmauusaTa, BYJIBPOKBPC
npeueHssa Aanu npeanaraHata ycnyra e noaxofsia 3a
KIMeHTa, CbOTBETHO 3a MOTEHUMaNHUSA KAWEHT. AKO Bb3
OCHOBa Ha nMofny4vyeHaTa oOT KAMeHTa uHdbopMauus
BYJIBPOKbPC npeueHu, ye npeanaraHaTa
WHBECTUUMOHHA Yycayra HsaMa fda € noaxoaslia, Ton
npeaynpexaaBa 3a TOBa MWCMEHO KJ/IMEHTa, CbOTBETHO

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

Article 71. (1). Upon concluding a Contract for portfolio
management, BULBROKERS shall exact the following
information from a Client:

1. Client’s investment objectives;

2. Client’s financial status;

3. Client’'s experience and knowledge in the field of
investments.

(2). The information regarding the Client’s investment
objectives shall include, where applicable, the following:

1. The period of time within which the Client herein
would like to hold the investment;

2. Client’s preferences with regard to the risk undertaken
and the Client’s risk profile;

3. The investment’s objectives.

(3). The information regarding the Client’s financial
status shall include, where applicable, the following:

1. The sources and the amount of the Client’s constant
income;

2. Client’s assets, inclusive of liquid assets, investments
and immovable property;

3. Client’s regular financial liabilities.

(4). The information regarding the Client's experience
and knowledge in the field of investments shall contain,
in compliance with the Client’s peculiarities, the nature
and the scope of the services to be rendered, and the
types of products or transactions envisaged, including
their comprehensiveness and the risks related thereof, as
follows:

1. The type of services, transactions and financial
instruments the respective Client is acquainted with;

2. The nature, the volume and the frequency of the
transactions in financial instruments for the account of a
Client, as well as the period within which such
transactions are to be concluded;

3. The educational level, the profession or a relevant
previous profession of the Client or the prospective
Client.

(5). The information submitted under the previous
paragraphs should be updated by request from
BULBROKERS or by the Client upon changes in the
declared information and circumstances.

(6). Where providing the service  “portfolio
management”, as well as where providing the additional
investment services related thereto, BULBROKERS shall
be guided by the information as obtained by the
respective Client.

(7). On the grounds of the information submitted,
BULBROKERS shall assess whether the service offered is
suitable for the Client, for the prospective Client
respectively. If, on the grounds of the information
obtained from the Client, BULBROKERS does assess that
the investment service offered would not be a suitable
one, it shall duly warn the respective Client thereof in
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NOoTEHUMANHUA KITUEHT.

(8). B cnyyain ye KAMEHTBLT, CLOTBETHO MOTEHUWANHUAT
KNWEeHT, He npefocTaBuM W3UCKaHaTa WMHdopMaLMa Wan
npeaoctaBeHata uMHdoOpMaums e HeaocTaTbyHa 3@
M3BbpLIBaAHE Ha npeueHKaTa MO npeaxofHaTa anuHes,
BYJIBPOKBPC e panbXxeH nNUCMEHO f[a yBeaoMM
K/INeHTa, CbOTBETHO MOTEHLMaNIHUA KJINEHT, Ye He
MoOKe Aa npeueHun panun npeanaraHarta
MHBECTULIMOHHA ycnyra e noaxopasiuia 3a Hero M ja
OTKaxe W3MNb/IHEHWETO Ha yc/ayra no YynpasieHue Ha
noptdenn.

2. Undopmauusn, npeaocraBsiHa oT
BYJIBPOKDBPC

Yn. 72. (1) BYJIBPOKbPC npepoctaBs Ha KIWMEHTUTE CU
obwa uHdbopMauua 3a npaBHUS cu cTaTyc (AaHHW OT
dupMeHOTO aocue, WHdoOpMauua 3a npeanaraHvte oT
Hero ycnyrm u Aapyru), uHdopmaums 3a ¢UHAHCOBUTE
WHCTPYMEHTU U PUCKOBETE, CBbP3aHW C TAX; pa3xoau U
Takcu 3a KJMeHTa BbB Bpb3Ka C NpejocrtaBsHaTa ycnyra,
CbXpaHeHWe Ha npenocTaBeHUTe aKkTUMBKM, MecCcTa 3a
N3NbJHEHWE Ha cAenknTe C GUHAHCOBU MHCTPYMEHTU.

(2). WHdopmauusaTa, koato BYJIBPOKbPC paBa Ha
KNneHTUTe cu, Tpsibea aa 6bvae pazbupaema, BspHa, AICHa
M Aa He 6bae noaBexaawa. BYJIBPOKbPC He Moxe aa
npepocraBsa uHdbopMaumss Mo NpPeaxoAHOTO M3pedeHune
6e3 npeaBapuTenHoTo 1 ogobpeHne oT nuue oT oTaena 3a
BbTpELLUEH KOHTPOJI.

(3). MNpu uckaHe oT cTpaHa Ha knueHTa, BYJIBPOKBPC
My npefocTaBss AOMbJHUTENHa WHdboOpmauusa U
pa3siCHeHUs N0 AOKYMEHTUTE NO NPeAXOAHUTE alnHEMN.

(4). BYJIBPOKBPC cBoeBpeMeHHO yBeAoOMsiBa K/IMEHTa
npv NpoMsiHa BbB BeYe npegocTaBeHaTa My uHdopmauus.

Yn. 73. (1) B oTHoweHusATa cn ¢ knmeHTn, BYJIBPOKBPC
yCTaHoBsBa 6b/rapckus esvk KaTo €3MK 3a BoAeHe Ha
KopecrnoHAeHLMs, npeaocrassiHe Ha [OKYMEHTH,
M3BbpLUIBaAHE Ha YyBeAOMJIEHMS, KaKTO U BCEKWU ApPYyr BuA
obMeH Ha MHdopMauusi. B KOHKpeTHUTe AoroBopu moraT
Aa 6bAaT yCTaHOBEHM eAMH WK MNoBeYye ApYrv e3uuMm, Ha
KouTo Moxe Jda 6bae ocbllecTBsBaH O6MeH Ha
MHGOpMaUmMs Mexay CTpaHuTe.

(2). NMpu nunca Ha crneuvanHW  U3UCKBaHWS B
HOpPMaTUBEH aKT, Te3n 06K YCNoBUSA WAM CKIIOYEHUSA
Mexay CTpaHuTe AOroBop, CTpaHuTe MoraT Aa O6MeHsT
nHdbopMaums B  NMUCMeHa win  yctHa  dopma.
KoMyHMKaumsTa ce ocbliecTBaABa SIMYHO (B oducute Ha
WHBECTULMOHHMS NocpeaHuk), no TenedoH, 4ype3 dakc,
ypes nuMcMa Ha ajpecuTe 3@  KOpecrnoHAeHums,
YCTAHOBEHM  Mexay CTpaHuTe, 4pe3  efleKTPOHHU
AOKYMEHTW, MOAMWUCAHW C eNeKTPOHEeH MoAnuC, WA no
Apyr YyCTaHOBeH B [OroBopa Ha4yMH 3@ KOMyHMKauus
mMexay CTpaHuTe. NHBECTULMOHHUST nocpesHuK
CbXpaHsiBa NoJlyyeHaTa M Wu3npaTeHata B MNUCMEH BUA
MHGOpMaLMs, KaKTO U 3arnncu Ha NPoBEeAEHUTE C KIMEHTa
TenedoHHN pa3roBOpWM U efnleKTPOHHaTa KopecrnoHAeHUus
Mexay CTpaHuTe BbB Bpb3ka C M3MbJHEHMETO Ha
[orosopa.

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

writing, the prospective Client respectively.

(8). In the event where the Client, the prospective Client
respectively, fails to submit the information exacted or
the information provided is insufficient in order to carry
out the assessment under the preceding paragraph,
BULBROKERS shall be hereby obligated to notify in
writing the Client, the prospective Client
respectively, that it may not assess whether the
investment service offered is suitable to them and
to refuse providing of portfolio management
service.

2. Information to Be Provided by
BULBROKERS

Article 72. (1). BULBROKERS shall submit to its Clients
general information on its legal status (data under its
Company File, information on the services offered, etc.),
information on the financial instruments and the risks
related thereto; costs and fees to be borne by the
respective Client in connection with the service offered,
safe-keeping of the assets provided, venues where the
transactions in financial instruments are effected.

(2). The information submitted by BULBROKERS to its
Clients shall be comprehensible, accurate, clear and it
shall not be misleading. BULBROKERS may not provide
information under the preceding sentence without such
information being preliminarily approved by an officer
with the Internal Control Department.

(3). Upon a request on the part of a Client, BULBROKERS
shall provide these with additional information and
clarifications on the documentation under the preceding
paragraphs herein.

(4). BULBROKERS shall duly notify a Client upon an

amendment to the information already submitted
thereto.
Article 73. (1).In its relationships with Clients,

BULBROKERS does hereby sets the Bulgarian language
as the language of keeping up correspondence,
submission of documentation, forwarding notifications, as
well as any other type of information exchange. One or
more different languages may be determined under the
specific contracts, into which languages the exchange of
information by and between the Parties herein may
occur.

(2). Where there are no special requirements under a
legislative piece, the present General Terms and
Conditions or the Contract as concluded by and between
the Parties hereto, the Parties may exchange information
in a written or oral form. The communication shall be
carried out in person (at the offices of the Investment
Firm), via the telephone, through a facsimile, by means
of letters forwarded to the correspondence addresses as
fixed by and between the Parties herein, through
electronic documents duly executed with a digital
signature, or in a different method of communication
established by the Parties hereto under the Contract as
per Article 5. The Investment Firm shall safe-keep the
information received and forwarded in writing, as well as
records of the telephone conversions held with the
respective Client and the electronic correspondence
exchanged between the Parties hereto in connection with
Contract’s execution.
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(3). Korato 3a u3BbpliBaHE Ha OMNpeaesieHn U3SBNEHUS
€ YycCTaHOoBeHa nMucMeHa ¢opMa, ako JApyro He e
yCTaHOBeHO cbrnacHo 3MNPUN u akToBeTe Mo npunaraHeTo
My, CbllaTa Ce€ cuyMTa 3@ CnaseHa no OTHOoWeHune
MU3SIBNIEHUS1, M3NpaTeHM U NonyyeHn no ¢akc, ako e
OCUTYPEHO TOYHOTO WM BbB3MNPOM3BEXAAHE, KAKTO U NO
OTHOLLUEHME Ha M3sBMIEHUS BbB (opMaTa Ha €SIeKTPOHEH
OOKYMEHT, TMOoAMuMCaH C eNeKTpOHeH noanuc, npwu
cna3BaHe Ha M3MCKBaHMSATA Ha 3aKOHa 3a eleKTPOHHUS
OOKYMEHT UM €eNeKTPOHHMSA MNOAMUC, aKo € OCUIYpeHOo
Cna3BaHeTo Ha ApYruTte U3ncKBaHus, yctaHoBeHu B 3O
M aKTOBETE Mo NMpuiaraHeTo My.

Yn. 74. (1) MNpn n3nbHEHNE Ha NOCOYEHO B Te3n 06K
ycnosus 3aabmxeHne Ha BYJIBPOKBPC pga npepoctass
nHdopMaumsa Ha TpaeH HOCuTes, cbliaTa ce npeaocTass
Ha XapTWeH HOCUTeNn WAW No APYr HayuH, 3a KOWTO ca
CnaseHun cnefHuTe U3NCKBaHUSA:

a. NpenocTaBsHETO Ha MHMOpMaUMATa MO TO3M HAUWH e
noaxoaawo C  ornes  CbliecTByBaluTe  WUAU
NpeacToAWMTE OTHOWEHNS C KIMEHTA;

b. KAWEHTBLT uM3pMUHO e npeanoyen TO3M HA4YMH 3a
npeaocTaBsiHe Ha nHdopMaums npes,
npeaocTaBsHETO 1 Ha XapTUeH HocuTen.

(2). Korato uHdopMauuaTa ce NpenocTaBs Ha KIAWEHTH
ype3s MHTEpHEeT CTpaHuuaTa Ha fnocpeaHMKka U He e
agpecupaHa A0 KOHKpeTeH K/WeHT, Ts TpsibBa Ja
OTroBaps Ha clegHuUTe yCnoBus:

1. npenocTaBsAHETO Ha MHCbOpMaLI,MHTa MO TO3M HA4UH €
noaxoAasuwo c ornen CcblwecTtByBalwlnTe nnan npeacrodawmTe
OTHOLWEHNSA C KNNUEHTAQ,

2. KJIMEHTBLT U3PUYHO Ce € Cbriacuna C TO3M Ha4yuH Ha
npeaocrtaBsaHeE Ha VIHCbOpMaLI,MFITa;

3. K/IMEeHTBbT e YyBeAOMeH 4pes3 eneKTPoHeH cnocob 3a
agpeca Ha WHTEpHeT CcTpaHWuaTa Ha nocpeaHWka W
MSICTOTO Ha CTpaHuuaTa, KbAETO Ce HaMupa Tasu
nHdbopmaums;

4. vHdopMaumaTa e akTyanHa;

5. MHdopMaumMsTa e [AOCTbMHA HeNpekbCcHaTo  Ha
WHTEPHET CTpaHMuaTa Ha nocpeaHMKa 3a BPEMETO,
06MKHOBEHO HEOH6XOAMMO Ha KJIMEHTUTE Aa Ce 3ano3HasT
C Hesd.

(3). MNpepocTaBsiHETO Ha nHdbopMaums ypes
€/IeKTPOHHU CpeACTBa 3a KOMYHMKaLMA ce cuuTa 3a
NOAXOASALWO C Ornes CbliecTByBalUTe UM NpeacToswuTe
OTHOLWLEHUSI C KJIMEeHTa, aKo ca Hanuue JAaHHW, Je
K/IMEHTBLT MMa pefloBeH AOCTbN A0 WHTepHeT. CuuTa ce,
ye K/MEHTBLT MMa peAoBeH AO0CTbM A0 MHTEPHET, ako
npeaocTaBM afipec Ha eNeKTPOHHa Mnolwa 3a HyXauTe Ha
YCTAHOBEHUTE OTHOLIEHUS C UHBECTULIMOHHUS MOCPEAHUK.

3. OTtuer

Yn. 75. (1) Mpwn ynpasneHue Ha noptderin,
BYJIBPOKBPC npefoctass Ha TpaeH HOCcUTen nepuoanyeH
OTYET OTHOCHO M3BbpPLUEHUTE 3@ CMeTKa Ha KIWeHTa

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

(3). Where the written form has been set for carrying
out certain statements, unless otherwise provided for
under the MFIA and the subdelegated legislation on its
implementation, the written form above shall be
considered observed with regard to statements
forwarded and received via facsimile if their exact
reproduction has been ensured, as well as with regard to
statements in the form of an electronic document duly
executed with a digital signature where observing the
requirements set under the Electronic Document and
Electronic Signature Act, if the observance of the
remaining requirements has been secured as provided for
under the MFIA and the subdelegated legislation on its
implementation.

Article 74. (1). Where performing an obligation of
BULBROKERS specified under the present General Terms
and Conditions to submit information on a durable
carrier, such information shall be submitted on paper or
in a different way, with regard to which the following
requirements have been observed:

1. The provision of the information in the way in question
is suitable with a view to the existing or the forthcoming
relationships with the respective Client;

2. The Client in question has explicitly opted for that
specific method of providing information instead of
submitting it on paper.

(2). Where the information is submitted to Clients
through the website of the Investment Firm and it is
not addressing a specific Client, it has to meet the
following conditions:

1. The provision of the information in the way in question
is suitable with a view to the existing or the forthcoming
relationships with the respective Client;

2. The respective Client has explicitly consented to that
specific method of providing the information in question;

3. The respective Client has been notified by electronic
means of the address of the Information Firm’s website
and the place on the website where the information in
question is located;

4. The information in question is up-to-date;

5. The information in question is constantly accessible on
the Information Firm’s website for the space of time
typically needed by the Clients to acquaint themselves
with it.

(3). The submission of information through electronic
means of communication shall be considered
appropriate with a view to the existing or the forthcoming
relationships with the respective Client, if there is data
that the Client enjoys a regular access to the Internet. It
shall be assumed that the Client enjoys a regular access
to the Internet if they provide an address of an electronic
mail for the purposes of the relationships with the
Investment Firm established.

3. Report

Article 75. (1). Where managing a portfolio,
BULBROKERS shall submit a report on the activities
carried out for the account of a Client on a durable
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OEMHOCTM, CBbp3aHW C yMpaBleHWETO Ha nopTdenn,
OCBEH aKo TaKbB Ce MpefocTaBs Ha KIMeHTa OT TpeTo
nvue.

(2). BYJIBPOKbBPC npenocrass Ha KIMUEHTA
TPpUMEceYeH OT4YeT OTHOCHO M3BbpLUEHWUTE 3a Herosa
CMeTKa [eWHOCTW, CBbp3aHW C yrpaB/ieHMeTO Ha
noptdenn.

(3). OTuetuTe ce MU3roTBAT C HOPMATUBHO YCTaHOBEHOTO
CcbabpxXaHue cbrinacHo Hapenba N2 38 n ce usnpawaTt Ha
nocoyeHata OT KJ/IMEHTa €efIeKTPOHHa nola, KakTo
cneaBsa:

1. po 15-Tm anpun - 3a NbpBO KasieHAApPHO TpuMeceyume;

2. 10 15- T1 onn — 3a BTOPO KaneHAapHo TpuMmeceuune;

3. o 15-TM okTOMBpM - 3a TPEeTO KaneHAapHOo
TpuMeceuune;
4. no 15-TM gHyapy - 3@ YeTBbpTO KaseHAapHo
TpuMece4une.
(4). EnekTpoHHOTO MWCMO, CbAbpXawWo oT4yeTa 3a
yrnpaB/ieHNETO Ha noptgenna, n3npateHo oT

BYJIBPOKBbPC Ha noco4yeHaTa OT K/MEHTa eNeKTPOHHa
nowia, Le ce cymTa 3a TpaeH HOCUTEeN No CMUCbAA Ha § 1,
T. 2 oT JonbaHuTenHuTe pasnopenbu Ha Hapenba N 38
Ha KOH.

(5). MbpBM OTYET KINEHTBLT MNoJlyyaBa cnes u3TnyaHe Ha
TPY NbAHM Meceua OT NoANMCBaHe Ha A0rosopa.

(6). MeceueH oT4yeT ce npenoctaBsi, B Ciy4yaln, 4ye C
[OMbAHUTENHO cropa3syMeHune wMexay BYJIBPOKBPC wu
KNWeHTa e AO0MyCcHaT NUBbPUAX MpU YNpaBleHMETO Ha
noptdenina.

(7). ToauvweH oTYeT ce NpeaocTaBsl CaMo, ako KIMEHTHT
M3PUYHO e 3aaBW XeNnaHWe Aa noslyyaBa OTYET 3a BCsKa
CKJIIOUYEHA cAefika Mo yrnpaBnieHue Ha noptdeiina My cneg
HEeMNHOTO CK/toUYBaHe.

(8). OtueT ce npenoctaBs M MpU UCKaHE Ha KJIMEHTa, B
cpok Ao 3 (Tpu) paboTHM [AHM OT MNOCTbMBaHE Ha
NCKaHeTo.

Yn. 76. BYJIBPOKbPC yBepomsBa HenpodecnoHanHus
KIMEHT, 3a 4YMATO CMeTKa ynpasnsBa nopTdenn, Korato
MMa HernoKpUTU OTBOPEHWN MO3ULMK MO YCOBHWU CAENKMU.

Yn. 77. B cnyyauTe, KOrato MHBECTULMOHEH NOCPeAHUK
M3BbpLWBA CAENKW BbB Bpb3Ka C Yyrpas/ieHue Ha
noptdernn 3a cMeTka Ha HenpodecuoHaneH KAWEHT Uan
BOAM CMETKM 3@ TakuBa K/IMEHTU, KOUTO BKIOYBAT
HEMOKPUTM NO3MUUM MO CAENKU WU TMPEXBbPAAHUS,

3aBuceLLm oT 6baeLwm YCNOBHU cbobuTus,
WHBECTULMOHHUST nocpeaHuK yBeAoMsiBa
HenpodecnoHanHus KIINEHT, KoraTo 3arybute
HaAXBbpNAT npeaBapuTenHO onpeaenexHuTe no

crnopasyMeHue C K/IMeHTa nparose. YBeAOMJIEHMETO MO
n3peyeHre NbpPBO CEe M3BBbPLUBA He MO-KbCHO OT Kpasi Ha
paboTHUA AeH, B KOWTO Te3M MnparoBe ca HaAXBbpieHwu,
WAKN KoraTo ToBa € CTaHano B HepaboTeH AeH - A0 Kpas
Ha cneaBawmsa paboTeH AeH.

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

carrier, which activities are related to the portfolio
management, unless such report is to be submitted to
the respective Client by a third person.

(2). BULBROKERS shall submit to the CLIENT a
quarterly report regarding the activities performed for
the latter's account and related to the management of a
portfolio.

(3). The reports herein are prepared in accordance with
the requirements of Ordinance 38 and shall be forwarded
to an electronic mail specified by the Client, as follows:

1. By 15% April - on the first calendar quarter;

N

By 15% July - on the second calendar quarter;

w

By 15 October - on the third calendar quarter;

-

By 15% January - on the fourth calendar quarter.

(4). The electronic mail containing the portfolio
management report, forwarded by BULBROKERS to the
electronic mail specified by the respective Client shall be
considered to constitute a durable carrier within the
meaning of § 1, item 2 of the Additional Provisions of
Ordinance No. 38 issued by the FSC.

(5). A Client is to receive a first report upon the expiry of
three full months as of signing the Contract.

(6). A monthly report shall be submitted in the event
where under an additional agreement entered into by
and between BULBROKERS and the Client leverage has
been permitted where managing the portfolio.

(7). An annual report shall be only submitted where
the respective Client has explicitly declared their wish to
receive a report on each transaction effected where
managing their portfolio following its conclusion.

(8). A report shall be also provided upon a request
submitted by a Client within a time period of up to three
(3) business days as of such request’s receipt.

Article 76. BULBROKERS shall notify a non-professional
Client, for whose account it manages a portfolio, where
there are uncovered open positions under contingent
transactions.

Article 77. In the events where an investment firm
carries out transactions in connection with portfolio
management for the account of a non-professional Client
or keeps accounts for such Clients that include
uncovered positions under transactions or
transfers depending on future contingent events,
the investment firm in question shall notify a non-
professional Client where the losses incurred exceed the
thresholds specified preliminarily under an agreement
with the Client. The notification under the preceding
sentence shall take place not later than the end of
business on the business day, on which business day
these thresholds have been exceeded, or where this
occurred on a non-business day — by the end of business
on the next business day.

34



Yn. 78. BYJIBPOKBbPC MOXxe Aa ckal4yBa M U3NbAHSBA
cAenka 3a CcMeTKa Ha KJIMEeHT, A0roBapsiikm caM cbC cebe
cn (KaTo HacpewHa cTpaHa WMAM KaTo npeactaBuTen Ha
HacpelHaTa cTpaHa).

Yn. 79. (1) B cnyuann, uye BYJIBPOKBPC peiictBa oT
MMETO Ha KIMeHTa, npaBaTa W 3aAb/XeHusiTa ce
nopaxaaTt B nNpaBHaTa cdepa Ha KAMEHTa CbC
CK/TIOYBAHETO Ha caenkara.

(2). B cnyuan, ye BYJIBPOKbBLPC peiictBa oT cBOE uMe,
npaBaTa W 3aAb/HKEHMSITA MO CK/YeHaTa caenka ca
nopaxaaTt B MpaBHaTa cdepa Ha KAMEHTa C TAXHOTO
npexsbpasHe.

(3). MNpaBata W 3aAb/XeHMATa Ce  cuuTaT 3a
NpexBbpieHHu, KoraTo CbOTBETHUTE 6e3HannyHn
pMHaHCOBN MHCTPYMEHTU — NpeaMeT Ha caenkaTta, 6vaart
NpexBbpieHn MO CMeTKa, MO KOATO Ce CbXpaHsasaT
pMHaHCOBUTE  WHCTPYMEHTW Ha K/AMEHTa CbriacHo
AOroBopa WM AOMBAHUTENHO MNOJSIyYEHW OT KJIMEHTa
HapexAaHus, a napuyHuTe cpefctBa — C WU3NaalaHeTo
UM B 6poM MAM NpexBbpnsHETO UM no 6aHKoBa CMeTKa
CbMNacHO HapexXAaHusTa Ha KAMEeHTa, BKJIIOYUTENHO C
NpexBbpASHETO MM B CMeTKaTa, Mo KOSTO Ce CbXpaHsasaT
napu4yHUTE CpeacTBa Ha KJIMEHTa CbIIaCHO CKJl0YeHUS
[orosop.

(4). Ako npeaMeT Ha chenkaTta ca HaJMyHW LEHHU
KHUXa, Te Ce MPexBbpasT He3abaBHO MpuW Crna3BaHe Ha
CbOTBETHUSI YCTAHOBEH B 3aKOHOAATENCTBOTO pesi 3a
TOBA, CbMMACHO YCTAHOBEHWUTE MeXAy K/IMeHTa U
WHBECTULMOHHUS NMOCPEefHUK CPOKOBE.

8. OTrOBOPHOCT

Yn. 80. (1) OTroBopHocCTTa Ha CcTpaHuTe 3a
HEU3Mb/IHEHNETO Ha JAOrOBOPHUTE WM 3aAb/IKeHUs ce
onpeaens ¢ KOHKPETHUS A0roBop.

(2). OcBeH ako e yroBopeHO APYro B WHAMBUAYaNHWUS
AOroBOp C KAMeHTa, npu 3abaBa WM 4acCTUYHO
M3Nb/IHEHME HA Mapu4yHO 3aAb/KEHWE BMHOBHATa CTpaHa
Ob/KM  HeycTovika B pasmep 0,1% Ha p[eH BbpXy
HEeU3Nb/IHEHNSA pa3Mep Ha 3aAb/IKEHMETO A0 HEroBoTO
M3nb/IHEHME, CbOTBETHO A0 MpekpaTtsaBaHe (pa3BansiHe)
Ha gorosopa.

(3). OcBeH aKko e YroBOpeHO ApYyro B MHAMBUAYANHUSA
[OroBOp C K/IMEHTa, B C/ly4amTe Ha HETOYHO M3MbJIHEHUE
Ha 3aAb/XeHMe 3a npejocTtaBsHe Ha (UHAHCOBU
WHCTPYMEHTU - HeycTonkaTta e paBHa Ha
HebnaronpusaTHaTa 3a M3npasBHaTa No AOrosopa cTpaHa
NpoMAHa B CTOMHOCTT@ Ha LUEHHUTE KHMXa KbM
nocnefHus AeH OT MepuMoAa Ha HETOYHOTO MU3MbJIHEHUE,
HO He no-manko oT 0,1% Ha AeH BbpXy Heu3nbiHeHaTa
CTOMHOCT Ha 3aAb/IXXEHUWETO A0 HEroBoTO M3MbJHEHMWE,
CbOTBETHO A0 NpekpaTtsiBaHe (pa3BasisiHe) Ha AOroBopa.

(4). UW3npaBHaTa cTpaHa uMa nNpaBo Ha obe3weTeHne 3a
Bpeau, KOUTO He ce MOKpWBaT OT HeyCcTolKa, CbriacHo
3akoHa. UM Hama npaBo Aa npeanara Knaysu B AOrosopa
C K/IMEHTa, KOUTO BOASIT A0 HEPABHOMOCTAaBEHOCT OTHOCHO
npeaBuaeHnTe  obe3leTeHNs WM HEeyCTOMKW  npu
HensnbSHEHWE Ha 3aAb/HKeHMsATa no Aorosopa.

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

Article 78. BULBROKERS may conclude and carry out a
transaction for the account of a Client where contracting
by and between itself alone (i.e.: as a counterparty or in
the capacity of a representative of the counterparty).

Article 79. (1). In the event where BULBROKERS acts
on behalf of a Client, the rights and the obligations
shall arise within the Client’'s legal sphere by the
conclusion of the respective transaction contemplated.

(2). In the event where BULBROKERS acts on its own
behalf, the rights and the obligations under the
transaction concluded shall arise within the Client’s legal
sphere upon their transfer.

(3). The rights and the obligations shall be considered
transferred where the respective dematerialised financial
instruments that are subject-matter of the transaction
contemplated are transferred into an account, into which
account the Client’s financial instruments are safe-kept
pursuant to the Contract or under orders additionally
received from the Client, and the funds - upon payment
thereof in cash or transfer thereof into a bank account
pursuant to the orders issued by the respective Client,
including upon transfer thereof into the account, into
which account the Client’s funds are kept pursuant to the
Contract concluded.

(4). Where a given transaction’s subject-matter is
materialised securities, these shall be immediately
transferred where observing the respective procedure
thereof as stipulated under the legislation in accordance
with the time periods agreed upon by and between the
respective Client and the Investment Firm.

8. LIABILITY

Article 80. (1). The liability of the Parties hereto in the
event of non-execution of their contractual obligations
shall be specified under the respective specific contract.

(2). Unless otherwise stipulated under the individual
Contract with the Client, upon a delay or partial
performance of a pecuniary obligation, the guilty Party
shall owe a default penalty to the amount of 0.1% per
day over the obligations non-performed amount until its
performance; until the Contract is terminated (rescinded)
respectively.

(3). Unless otherwise stipulated under the individual
Contract with the Client, in the event of inaccurate
performance of an obligation to provide financial
instruments - the default penalty shall be equal to the
adverse for the innocent Party under the Contract change
in the securities’ value as of the last day of the period of
inaccurate performance above; however, not less than
0.1% per day over the non-performed value of the
liability until it is performed; until the Contract is
terminated (rescinded) respectively.

(4). The innocent party shall be entitled to indemnity in
case of damages, which damages are not covered
otherwise by a default payment as per the law. The
Investment Firm shall not have the right to suggest
clauses under the Contract to be concluded with a
Customer that lead to inequality with regard to the

35



9. YPEXXAAHE HA CINOPOBE

Yn. 81. (1) Bb3HMKHanNuUTe Mexay CTpaHuTe CropoBe BbB
BPpb3Ka C TbJIKYBAHETO W M3MBLJAHEHUETO Ha HacToALWMUTE
0o6lWM YyCNnoBMA M KOHKPETHMS [AOroBop ce ypexaaT no
B3aMMHO CblflacMe, a B C/yyaW, 4e TakoBa He ce

MocTMrHe, CrnopeT Ce OTHacad 3a pelwasaHe oOT
KOMMETEHTHUS CbA WM A0 wm3bpaH OT CTpaHuTe
apbutpax.

(2). NopapeHa oT kAMeHT wanba ce pasrnexaa oT
WHBECTULUMNOHHMSA MNOCpefHMK cbrnacHo [lpaBunata 3a
BbTpelwHa opraHmsaumna Ha BYJIBPOKBPC. B cpok ot 10
paboTHM AHWM OT nojaBaHe Ha xanbata, a koraTto Ta e
pasrnexaaHa Ha 3acefjaHWe Ha CbBeTa Ha AUpeKTopuTe,
3a KoeTo 06CTOSATENCTBO K/IMEHTHT Ce YBeAOMsiBa — B CPOK
oT 3 paboTHM [AHM OT 3acefaHMeTO Ha CbBeTa Ha
AVPEKTOpUTE, MHBECTULMOHHUAT MOCPEAHUK M3rnpala Ha
KSIMEeHTa NMCMeH OTroBop.

10. HEYPEAEHW BBINPOCH

Yn. 82. (1) Apyrn ycnoBuss M CpOKOBE, HEMNOCOYEeHU B
Tesn obwm ycnoBus, KakKTO M Bb3HarpaxxaeHWeto Ha
WHBECTULMOHHNSA MOCPEAHUK M pa3xoauTe 3a KIWEHTa,
HEBKJIIOYEHNW BbB Bb3HarpaxaeHWeTo, Korato He ce
onpegenaT cbrnacHo Tapudarta, ce onpegenar c
[oroBopa cbobpa3HO HOPMaTUBHUTE U3MCKBaHWS 3a TOBaA.

(2). 3a HeypeneHuTe B HacToAwMTe 06WM YyCNOBUS W
KOHKPETHWS AOroBOp C K/MEHTa BbMPOCKM ce npunara
AelcTBaWoTO 6brapcko 3aKOHOAATENCTBO.

AONMBJIHUTENTHA PA3MNMOPEABA

8§ 1. M3non3BaHuTe B Te3M 06K YCIOBUS AYMU, U3pa3u u
TEPMUHM MMAT 3HA4YeHueTo, KoeTo MM npuaasat 3MOU,
Hapepba N¢ 38, Pernamentn (EO) 1287/2006 Ha
Eesponerickata komucma wu  (EC) 575/2013 Ha
EBponelickusi napnameHT 1 Ha CbBeTa.

SAKJ/TIOMUTEJTHN PA3MNOPEABMU

§ 2. O6bwuTe ycnoBus ca CbCTaBeHW B CbOTBETCTBME C
M3NCKBaHMATA Ha 3akoHa 3a nasapute Ha ¢WHaHCOBMU
MHCTpyMeHTM 1 Hapenba N9 38 3a um3McKBaHuSATa KbM
AEeMHOCTTa Ha MHBECTULMOHHUTE NOCPeaHULM.

§ 3. ObwuTe ycnoBua ca MNpueTM Ha 3acefaHue Ha
CbBeta Ha AaupekTtopute Ha ,BYNIBPOKBLPC” EAL,
nposegeHo Ha 17.10.2016 r., kaTto BAM3aT B B cuna oT
21.11.2016 .

8§ 4. (1). O6wmTe ycnosms ce npwunarat KbM AOrOBOpU C
KANEHTWU, CKAoYBaHu cnen 21.11.2016 .

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

indemnities and the default payments provided for in the
event of non-performance of the contractual obligations.

9. DISPUTE SETTLEMENT

Article 81. (1). Any disputes arising between the Parties
hereto in connection with the interpretation and the
performance of the present General Terms and
Conditions and the specific Contract shall be resolved by
mutual consent, and in the event that such consent has
not been reached, the dispute shall be submitted to the
competent court of justice or to an arbitrage duly elected
by the Parties hereto in order to be resolved.

(2). A claim submitted by the Client shall be considered
by the Investment Firm in compliance with the Internal
Organisation Rules of BULBROKERS, whereby within a
time period of ten (10) business days as of submitting
the claim, and where such claim is considered at a
session of the Board of Directors, with regard to which
circumstance the Client herein shall be duly notified -
within a time period of three (3) business days following
the Board of Director’s session, the Investment Firm shall
forward a written reply to the respective Client.

10. MATTERS REMAINING UNSETTLED
HEREIN

Article 82. (1). Different terms and conditions and time
periods non-specified under the present General Terms
and Conditions, as well as the remuneration of the
Investment Firm and the costs to be incurred by a Client
non-included in the remuneration due, where these are
not specified as per the Tariff, shall be specified by
means of the Contract in accordance with the legal
requirements thereof.

(2). For any matters remaining unsettled under the
present General Terms and Conditions and the respective
specific Contract concluded with a Client the valid
Bulgarian legislation shall apply.

ADDITIONAL PROVISION

8 1. The words, expressions and terms used in the
present General Terms and Conditions shall have the
meaning given under the MFIA, Ordinance No. 38 and
Regulation EC 1287/2006 of the European Commission
and EU 575/2013 of the Eurpoean Parliament and of the
Council.

CONCLUDING PROVISIONS

8 2. The present General Terms and Conditions are
drawn up in compliance with the requirements of the
Markets in Financial Instruments Act and Ordinance No.
38 on the requirements set toward the activities of the
investment firms.

8 3. The present General Terms and Conditions were
duly adopted at a session of the Board of Directors of
BULBROKERS EAD held on 17.10.2016, effective as of
21.11.2016.

8 4. (1). The present General Terms and Conditions shall
apply to contracts concluded with Clients after 21
November 2016.
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(2). ObwuTte ycnosus ce npuaarat M KbM OOroBOpU C
KIIMEHTU, cknoveHn npean 21.11.2016 r., ako KNMeHTuTe
no Te3n AOroBOpPW He Ca 3asiBUM U3PUYHO Hecbrnacue C
M3MEHeHusATa M AOMbJIHEHUATA A0 Cpoka no § 4, an. 1, B
KOSITO XMnoTe3a ce npwuaaraT npasunaTa Ha un. 22, an. 7
n 8 ot Hapenba N? 38 3a u3snMckBaHMATa KbM AENHOCTTA
Ha MHBECTULIMOHHUTE MOCPeaHNLM.

B cuna ot 21.11.2016 r.
Effective as of 21.11.2016

(2). The present General Terms and Conditions shall also
apply to contracts concluded with Clients prior to 21
November 2016 in the event that the respective Clients
under such Contracts have not stated explicitly their
disagreement before the effective date under § 4, par 1,
in which case the provisions of art. 22, par. 7 and 8 from
Ordinance 38 for the requirements towards the activity of
investment intermediaries shall be applied.
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