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Translation from Bulgarian

/state coat of arms/

REPUBLIC OF BULGARIA
FINANCIAL SUPERVISORY COMMISSION

LICENSE
No RG-03-0160/17.05.2007

The Financial Supervisory Commission on the basis of Article 13, para. 1, point 5, in
conjunction with Article 15, para. 1, point 1 from the Law for the Financial Supervisory
Commission, Article 62, para. 1 from the Law for Public Offering of Securities and Article 49,
para. | from Ordinance No 11 for licenses for conducting activity as a stock exchange, manager
of unofficial market for securities, investment intermediary, investment company, managing a
company and a company with special investment purpose issues a license to FACTORI AD
with seat and address of registration: 67 Cherni Vrah Blvd., Sofia,

for conducting as an investment intermediary within the European Union and the
European Economic Area of the investment services and activities under Article 54, para. 2
from the Law for Public Offering of Securities, as follows:

- Acceptance and transfer of orders in regard to securities, including

intermediation for the conclusion of security transactions;

- Execution of orders for purchase or sale of securities for the account of the

clients;

- Transactions with securities on own account;

- Management, in accordance with the agreement signed with the client, of an

individual portfolio, including securities, under own judgement without special

orders from the clients;

- Providing individual investment consultancy to a client, under own initiative

or under a request of the client, in regard to one or more transactions, connected to

securities;

- Underwriting of public offerings of securities and/or initial public offering of

securities under the conditions of unconditional and irrevocable obligation for

underwriting/ acquiring of the securities for own account;

- Initial public offering of securities without the unconditional and irrevocable

obligation for acquiring of the securities for own account;
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and for additional services under Article 54, para. 3 from the Law for Public Offering
of Securities, in the following manner:

- Safekeeping and administration of securities for the account of clients,

including custodial activity (holding securities and money of clients in a depository

institution) and the services connected to it such as management of the received

monetary funds/ provided collaterals;

- Providing loans for carrying out transactions with securities, in case the

person who provides the loan participates in the transaction under conditions and

procedure defined by ordinance;

- Consultations of companies in regard to capital structure, industrial strategy

and matters related to these, as well as consultancy and services related to mergers

and acquisition of enterprises;

- Transactions with foreign funds for payment, as far as they are connected to

the provided investment services;

- Investment research and financial analysis or other forms of general advice

connected to transactions with securities;

- Services connected to the activity for underwriting of emissions of securities

and/or initial public offering of securities.

CHAIRMAN: /affixed signature — illegible/
(Ap. Apostolov)
/affixed round seal of the Financial Supervisory Commission, Republic of Bulgaria/

The license is issued on the basis of Decision No 41-IP/29.04.1998 of the Securities and Stock
Exchange Commission, Decision No 689-1P/16.08.2006 and Decision 621-1P/04.05.2007 of the
Financial Supervisory Commission.

I the undersigned Konstantin Kirilov Lilov, hereby certify that this is a true and correct
translation from the Bulgarian language into the English language of the attached document —
License. R




PENYBIEKA BHATARES
EOMECHSE 34 QUEANCOR HAR3OP

e PT-03-0160/17.05.2007 r.

Bt KommcusTa 3a (PAHAACOR HAA30p Ha OCHORAHHE 1. 13, an. 1, T 5 BB BpB3Ka ¢ WL 15, am.
1,7 1 or 3axona 3a KoMucHsTa 32 MHEHCOB HA30P, “UI. 62, an. | or 3axora 3a yOIHYHOTO
npearase Ha merHM kawka (STTTLK) u wi. 49, an. 1 or Hapenba Ne 11 3a smmersnte 3a
* HIEGLPUIBAHE HA JeiHOCT Karo (on/oBa Gopea, OpraHAzarop Ha HEO(HIMAJICH Na3ap Ha LCHHW
KHIOKA, AHBECTHIHORCH NOCPEeIHAK, HHBECTHITHOHHO JIPYKECTBO, YITPABIIBALLO JPYHECTBO
. W JIPY3KECTBO CBC CHCLMATHA FHBECTHMONHA LET W3lapa JIATCH3 Ha SOAKTOPU“ Al cre
cenaIne | aipec wa yrpasierwe: rp, Codius, 6yn. Heprm Bppx No 67,

30 HIGLPHIGAHE KIMO UASECHIYHONEH nocpeonux ¢ pamxume na Eeponeiicxkua
cvi03 u Eeponeiickomo UKOHOMUHECKO RPOCMPAHCINGD R UHGECIHUNORNUME YCY2H H
Oetinocmu noe wi. 54, ar. 2 3K, kaxmo credea:

- HpAeMaRel IPEIABANE HA HAPGKIANMA BHE BPb3KE CICHHH KHIDKA, BKIITHTENHO

MOCPETHHIECTEO 34 CKNWTBAHE HA CAEIKH BLB BPb3KA ¢ UCHHH KHIKA;

- M3NMLAHERNC HA HADCALANMS 38 HOKYNKA WM HPOAAKDGA HR HEHHH KHUKA 32

CMETKA Ha KIHENTH;

- cOenkn 3a cobCrBeHa CMETKA € HeHHH KHHGKA]

- yUpaBjieHHe, B CHOTBETCTBAE CHC CKIIOWEH ¢ KIHENTa [A0roBOp, HA

‘HEMBUAYAIed HOpTQeill, BKAIOYBAIN NEHAN KHIGKA, N0 coGeTBCRAa Npenenka Oes

CHCUMAHH HAPEKIAHAT HA KITHEATa;

- npelocTaBsHe HA WHAHBHIYAJINHA HHBECTHUHOHHME KONCYJTAUHA RA KIHCHT,

M0 cofcTBER? MHNIMMATABA WM 0 HCKAAE HA KJIMEHTA, 110 OTHOMCHAE Ha e1H KT

“HIQBEYE CHENKH, CELP3AHM € UCHHA KHAKA;

' - foeMaHe Ha eMHCHY IeHAH KARXKA W/ nan npeliarane 32 NbPBOHAYRIHA

TPOjAK0A HA LEHHH KHIKA IPH YCI0BHATA HA (e3yCI0BHO H HCOTMEHMMO 3ALIBREHE
3a 3a0McBane/ NPUAOOHBARE HA UEHHATE KHILKA 32 cofCcTBEHA CMETKA;

h - npeaarade 3a MbPBOHAYAIAA MPoAAK0A HA NEHNN KHEKA Ge3 GesycnoBHO W

HEOTMEHHMO 32Tb/DKCHHE 32 IPAXoTUBANE HA HEHHITE KHILKA 32 COOCTBEHA CMETKA;




R

U Ha Qoweanumentu yoiyeu no wi. 54, an 3 MK, kakmo credea:

- CLXp2AABaHEe W 2/MUHUCTPUPAHE HA NEHAH KHUKA 32 CMETKA Ha KAWENTH,
BRAIOTHTENHO HONEIATENCKA (eHBOCT (IbpaNe HA OEHHN KHMKA W HA DApH Ha .
KJIMCHTH B JeN03HTAPHA HHCTHTYIHS) H CBLP3ANATE C Hed YCIYIH KAaTo YOPaBACHKE
HA NOCTLIHIIATC HAPHYHEA CPEACTBA/ NPENOCTABEHHTE ode3meHcHus;

- UPENOCTABANE HA 33€MM 33 HIBLPIIBAHC HA CIAKH ¢ HEMHM KHIWKR, HPH
YCIOBHE ue JIHMETO, KOETO NPEXOCTARH 32eMA, Y'LCTBA B CAENKATA NPH YCIOBHS H IO
pel, onpenc.ienn ¢ apena;

- KOHCY/NITAOMH HA  APYXeCTBR  OTHOCHO  KAUIMTANOBATA  CTPYKTYpa,
NPOMHINIEHATA CTPATErHY M CBBP3ZHH € TOBA BBIPOCH, KAKTO H KOHCYJITARHH M
YCIOYTH, CBBP3ANM CbC CAMBAHNA B HOKYIIKA HA TIPEINPAITU;

- CACJKR ¢ YYXKACCTPAHHHE CPCACTRA 32 IUTAHIAHE, JOKOIKOTO T€ €A CBLP3AIH C
NPEIOCTABAHHTE HIBECTHIHOHHHN YCIYIH;

' - HHBECTHIIHOHHM H3CACABAHAA B QHHANCOBH AHANHIN WIH apyru opmu Rma
O0IIH IPENOPBHKA, CEBP3AHY ChHE CAEJIKH ¢ HENHH KHIBKA;

- YCIYIA, CBLP34HH ¢ JeHHOCTTA 10 MOeMaHe HA eMHCHH HEHHH KHIGKA u/ HIIH

MpeA/Iarane 33 NLEPEOHAYAIN 2 TPOIAK02 HA NeHHN KHHKA.
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Jhuyensom ce uzdaeu na ocuoeante Pewenye No 41-HII/29.04.1998 2 na Kowucusma
B0 yeunune knuxca u pondosume dopey, Pewenwe No 689-1111/16.08.2006 . u Pewenue 621-
HI04.05.2007 2. na Komucusma za dnnances nadzop




