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INFORMATION ON THE APPLICATION OF THE NATIONAL CORPORATE GOVERNANCE CODE ON THE PART OF BILLBOARD AD in 2015
The Corporate Governance Program of BILLBOARD AD is subject to the “COMPLY OR EXPLAIN” principle, under which the corporate board of the company should provide information on whether the company applies the principles of conduct that are enshrined in the National Corporate Governance Code and provide an explanation on how problematic situations will be resolved when one or other principle is not applicable to BILLBOARD AD.
1. Chapter one – Corporate Board 
BILLBOARD AD has a one-tier management system. The company is being managed by a Board of Directors consisting of three members and represented before third parties – by the Executive member of the Board. All members of the Board of Directors meet the legal requirements for taking the position they occupy, have the necessary qualifications and managerial experience and are directly accountable to the shareholders of BILLBOARD AD. The decision making process within the company is flexible due to the simplified structure and management system. 
In 2015 were not made changes in the members of the company’s Board of Directors neither changes in the company’s way of representation. No appointment or discharge of procurator of has been conducted. 
As at 31.12.2015 the Board of Directors of BILLBOARD AD includes the following members:

1. Kalin Vassilev Genchev – Chairperson of the Board of Directors,

2. Stefan Vassilev Genchev – Executive Director,

3. Borislav Hristov Borisov –independent member of the Board of Directors,

4. Desislav Grozev Tomov – independent member of the Board of Directors.

Election and dismissal of members of the corporate board of BILLBOARD AD are carried out in accordance with the requirements of of Chapter I, Section 2 of the Code and the provisions of Section II of the Rules of Procedure of the Board of Directors.
Remunerations of the board members are only permanent, as information on their amount for 2015 was disclosed in the Annual Report of the Board of Directors on the activities during the reported year as well as in the Report on the application of the Remuneration policy. It is not provided that members of the Board of Directors may be compensated for their work with shares or options.
Members of the Board of Directors avoid and do not admit any real or potential conflict of interests. In the reported 2015 have not been concluded transactions between the company and members of the Board of Directors or their related parties.
The Board of Directors has adopted detailed Rules of Procedure of the Board of Directors of BILLBOARD AD, entirely consistent with the recommendations of the National Corporate Governance Code. The Rules regulate in details the requirements on the composition, selection and dismissal procedures of board members; their rights, duties and responsibilitie; the requirements that the amount and structure of the board members’ remunerations should be consistent with; the functions, competence and powers of the Board of Directors; the rules for disclosure of conflict of interest; the procedures for conducting meetings and making decision from the Board of Directors and the requirements for the executive board members and their relations with the company.
In the reported 2015 the Board of Directors of BILLBOARD AD has not made ​​changes in its Rules of Procedure and has fully operated in accordance with their provisions. Pursuant to the recommendations of the Code and the provisions of the adopted Rules, during the reported year the Board of Directors of BILLBOARD AD has managed the company in an independent and responsible manner in accordance with established vision, goals and strategy for 2015 and the interest of the shareholders.
The Board of Directors of BILLBOARD AD has adopted a Code of Ethics, that establishes standards for ethical and professional conduct of the corporate board, the managers and employees of BILLBOARD AD in all aspects of their work as well as in their relations with company's shareholders and potential investors in order to prevent events of unprofessionalism, bureaucracy, corruption and other illegal activities that may have negative impact on the trust of shareholders and all stakeholders, and may impair the authority of the company as a whole.
All workers and employees of the company are familiar with the established standards of ethical and professional conduct and during the reporting 2015 were not detected cases of non-compliance with them.
In relation to the policy applied in terms of information disclosure and investor relations, during the reported 2015 the Board of Directors of BILLBOARD AD continued the established practice to hold meetings with different groups of investors in any case of stated interest on their part, which were attended by all members of the corporate board and the Investor Relations Director. The company has  developed a functioning risk management and internal audit system as well as a financial information system.
2. Chapter Two – Audit and Internal Control 
BILLBOARD AD has a developed and functioning internal control system that guarantees the proper identification of risks related to the activities of the company and supports their efficient management; ensures the adequate functioning of the accountability and information disclosure systems. 

Certified auditor, elected by the general assembly of the shareholders of BILLBOARD AD to verify and certify the annual financial statements of the company for 2015 is NS Consulting EOOD with its registered seat and business aggress at 73 “Bulgaria” Blvd., 1404 Sofia, entr.A, fl.2, ap.107 with UIC: 175282408, registered with the Register of the Institute of the Certified Public Accountants (Reg. № 142) in 2010. 
With a view to ensure the efficient work of the external auditors of BILLBOARD AD, the Board of Directors has elaborated and adopted Measures Ensuring the Efficient Implementation of the Company’s Auditors’ Obligations based on the requirements of the Independent Financial Audit Act. 
At the regular annual session of the General Assembly of the Shareholders held on 30.06.2015 was elected an audit committee of the company with a 2-year mandate with the following members: Valeri Tanov – Chairperson and Stanimir Genchev – member of the audit committee. 
Pursuant to the provisions of the Independent Financial Audit Act the Audit Committee performs the following functions: 

1. Observes the financial reporting processes in the company;

2. Observes the efficiency of the internal control systems in the company;

3. Observes the efficiency of the risks management systems in the company;

4. Observes the independent financial audit in the company;

5. Performs a verification of the independence of the company’s registered auditor in compliance with the requirements of the law and the Code of Ethics of the Professional Accountants, including observes the provision of additional services from the registered auditor to the audited company.
The certified auditor, elected by the company’s general assembly of the shareholders reports to the Audit Committee on the basic issues related to the audit implementation with particular attention to the weaknesses of the company’s internal control systems with reference to the financial reporting process.

With regard to the recommendation for election of an external auditor, the Audit Committee has applied the rotation principle.  
3. Chapter three – Shareholders Rights’ Protection 
The Corporate Board of BILLBOARD AD guarantees equal treatment of all company’s shareholders, including minority and foreign investors, and protects their rights by means of:
· applying clear rules, regulated in details, regarding the organization and conduct of regular and extraordinary sessions of the general assembly of the company’s shareholders which also include detailed description of the shareholders’ rights. Those Rules represent a part of BILLBOARD’s Corporate Program, adopted in 2008 and are posted on the company’s website - www.bilbord.bg, Investors section;
· providing circumstantial information, including through the website of the company, regarding the requirements towards the proxies and the rules for authorization of shareholders’ representatives at the general meeting of the shareholders, as well as presenting a sample of a written proxy at the disposal of BILLBOARD’s shareholders, in a sufficient period of time prior to the date of the general assembly’s session, which facilitates the participation and exercising votes at the general assembly of the shareholders;
· ensuring the right of all company’s shareholders to ask questions to the corporate Board of BILLBOARD AD and receive answers by means of the established practice of all members of the Board of Directors to be present at the sessions of the general assembly of the shareholders;
· providing information to all shareholders regarding the adopted resolutions at each session of the general assmbly of the shareholders through respective notifications announced under the procedure for disclosure of regulated information and through publishing the minutes of the general assembly’s session at the company’s website in the shortest possible term;
· continuing the practice for timely announcement of information regarding important corporate events related to BILLBOARD AD and the companies included in the economic group, to the widest possible range of stakeholders, including through the website of the company; 
· conducting a policy for supporting all shareholders upon exercising their rights. 
4. Chapter four – Information Disclosure 
The Board of Directors of BILLBOARD AD finds that, with the undertaken initiatives and its overall activities in 2015, it has established preconditions for a sufficient transparency in its relations with current shareholders of the company, potential investors, financial mass media and capital market analysts as well as with the regulatory authority – Financial Supervision Commission. 
The corporate website of BILLBOARD AD – www.bilbord.bg, functioning both in Bulgarian and English language, set in conformity in terms of its structure and contents of the published information with the requirements of the National Corporate Governance Code and the acknowledged good practices regarding the information disclosure systems was supplemented with a new section Corporate Governance. In this section are published all current corporate documents of the company, including the Reports of the company on the implementation of the provisions of the National Corporate Governance Code and provides information on the certified auditor of BILLBOARD AD, the members and functions of the elected audit committee.
On the website may be found general information about the company and the respective spheres of activity of all companies, included in the economic group, current data on the financial and economic state of the company, including the interim and annual financial statements of BILLBOARD AD on individual and consolidated basis, as well as information regarding the structure of the economic group, the corporate board and corporate governance of the company and the issued securities. All shareholders, investors and stakeholders are able to receive information regarding future and already carried out important corporate events and sessions of the general assembly of shareholders. The corporate website of BILLBOARD AD is functioning together with the production website – www.digitalprint.bg, which provides information regarding all products and services, provided by BILLBOARD AD to its clients in the field of digital wide format printing, price lists, as well as information on the technologies used by the company. 
During the reported 2015 BILLBOARD AD has announced any regulated information within the terms and under the procedure of the Public Offering of Securities Act and the respective sub delegated legislation. Except through the company’s website, investors and all stakeholders timely receive the regulated information also through three media agencies – X3NEWS, Investor BG and Infostock. 
The Investor Relations Director of BILLBOARD AD provides information regarding the company to both institutional investors and individual shareholders irrespective of the number of shares hold.  
In 2015 the corporate board and all other persons with access to inside information about BILLBOARD AD complied with the adopted Rules on the Company’s Insiders and Inside Information which regulate the liabilities, responsibilities and the procedure for public announcement of the inside information and prohibition for inside trading and manipulation of the financial instruments market. These Rules are one part of the overall information disclosure system of BILLBOARD AD and reflect the company’s policy directed towards providing a greater extent of transparency and guaranteeing more confidence of company’s present shareholders and potential investors in non-admitting improper use and/or disclosure of company’s inside information. 
In accordance with the established practice, the Board of Directors of BILLBOARD AD has elaborated and approved a Corporate Calendar for the year 2016 on the company’s most important events, the expected dates for their conduct, the terms for implementation of the obligations for information disclosure and this calendar was posted on the company’s corporate website. 

The Corporate Governance Program of BILLBOARD AD will be applicable to the company’s activities also in 2016 and was enclosed to the Annual financial statements for 2015. 
5. Chapter five – Stakeholders 
BILLBOARD Plc identifies as stakeholders, interested in its activities, all persons/entities which are not shareholders and which are interested in the economic prosperity of the company:
· Workers and employees; 
· Customers, 
· Suppliers and other contracting parties, 
· Banks – creditors 
· Bondholders, if such have been issued and 
· the society in general. 
The company’s policy towards stakeholders is in compliance with the existing laws, based on the principles of transparency, accountability and business ethics. Stakeholders are being provided with the necessary information on the company’s activities, current data on the financial status as well as any other information enabling their proper orientation and taking informed and well-grounded decisions. 

In 2015 the company successfully passed the re-certification quality audit under ISO 9001:2008, concerning not anly the quality management system but also the management of the organization as a whole. ISO 9001:2008 standard is based on eight fundamental principles, which guarantee the successful management and functioning of the company: purposefulness toward the customers; leadership; incorporating the employees in the organization; process approach; systematic management approach; continuous improvement; facts based decision making process; mutually beneficial relations with the suppliers.

The conducted audit proved again the ability of BILLBOARD AD to continuously provide products and services which meet the requirements of the customers and the applicable legal provisions, as well as its aspiration to continuously increase the customers’ contentment.
The Board of Directors encourages the co-operation between the company and the stakeholders with a view to increase the prosperity and provides a stable growth of the company. 
Due to the continuing economic stagnation and increased indebtedness among companies in Bulgaria in 2015, the corporate board of BILLBOARD AD applied diversified approach to customers, suppliers and other contractors of the company in order to preserve the trade and business relations with these stakeholder groups and achieve optimal good, realistic conditions for payment and delivery.
2016 CORPORATE CALENDAR 

of BILLBOARD AD

The Board of Directors of BILLBOARD AD approves this Corporate Calendar for the year 2016 and shall be obliged, in case of any changes in the activities of the Company and in case of necessity for a larger amount of information to be presented, to make the necessary adjustments in the Corporate Calendar and inform the shareholders, potential investors, stakeholders by means of disclosing the information to the Financial Supervision Commission, the regulated market and the public under the procedure provided by law.
 JANUARY
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	
	
	1 
public holiday
	2
	3

	4
	5
	6
	7
	8
	9
	10

	11
	12
	13
	14
	15
	16
	17

	18
	19
	20
	21
	22
	23
	24

	25
	26
	27
	28 
	29 
	30
	31


 FEBRUARY
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	1 Deadline for the Board of Directors to approve the Q4 – 2015 individual financial statements and notify FSC, BSE and the public
	2 Posting the Q4 – 2015 individual financial statements on the company’s website

	3
	4
	5
	6
	7

	8
	9
	10
	11
	12
	13
	14

	15
	16
	17
	18
	19
	20
	21

	22
	23
	24
	25
	26
	27
	28

	29 Deadline for the Board of Directors to approve the Q4 – 2015 consolidated financial statements and notify FSC, BSE and the public


MARCH 
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	1 Posting the Q4 – 2015 consolidated financial statements on the company’s website 
	2
	3   
public holiday
	4   
public holiday
	5
	6

	7
	8
	9
	10 
	11
	12
	13

	14
	15
	16
	17
	18
	19
	20

	21
	22
	23
	24
	25
	26
	27

	28
	29
	30 Deadline for the Board of Directors to approve the 2015 annual individual financial statements and notify FSC, BSE and the public 
	31 Posting the 2015 annual individual financial statements on the company’s website



APRIL
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	
	
	1
	2
	3

	4
	5
	6
	7
	8
	9
	10

	11

	12
	13
	14
	15
	16
	17

	18
	19
	20
	21
	22
	23
	24

	25
	26
	27
	28
	29   
public holiday
	30
	


MAY
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	
	
	
	
	1

	2 
public holiday
	3 Deadline for the Board of Directors to approve the 2015 annual consolidated financial statements and the Q1 -2016 individual financial statements and notify FSC, BSE and the public
	4 Posting the 2015 annual consolidated financial statements and the Q1 -2016 individual financial statements on the company’s website

	5
	6 

public holiday
	7
	8

	9
	10
	11
	12
	13
	14
	15

	16
	17
	18
	19
	20
	21
	22

	23 

public holiday
	24 

public holiday
	25
	26
	27
	28 
	29

	30 Deadline for the Board of Directors to approve the Q1 – 2016 consolidated financial statements and notify FSC, BSE and the public
	31 Posting the Q1 – 2016 consolidated financial statements on the company’s website

	
	
	
	
	


 JUNE 
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	1 
	2
	1
	2
	3
	4
	5

	6 
	7
	8
	9
	10
	11
	12

	13
	14
	15
	16
	17
	18
	19

	20
	21
	22
	23
	24
	25
	26

	27
	28
	29
	30 Deadline for the regular annual general assembly of the shareholders to be held

	
	
	


JULY 

	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	1
	2 
	1
	2
	3

	4 Deadline for the Minutes from the annual general assembly of the shareholders to be announced 
	5
	6
	7
	8
	9
	10

	11
	14
	13
	14
	15
	16
	17

	18
	19
	20
	21
	22
	23
	24

	25
	26
	27
	28
	29
	30
	31


AUGUST 

	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	1 Deadline for the Board of Directors to approve the Q2 – 2016 individual financial statements and notify FSC, BSE and the public
	2 Posting the Q2 – 2016 individual financial statements on the company’s website

	3
	4
	5
	6
	7

	8
	9
	10
	11
	12
	13
	14

	15
	16
	17
	18
	19
	20
	21

	22
	23
	24
	25
	26
	27
	28

	29 Deadline for the Board of Directors to approve the Q2 – 2016 consolidated financial statements and notify FSC, BSE and the public
	30 Posting the Q2 – 2015 consolidated financial statements on the company’s website
	31


SEPTEMBER 

	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	
	1
	2
	3
	4

	5

public holiday
	6

public holiday
	7
	8
	9
	10
	11

	12
	13
	14
	15
	16
	17
	18

	19
	20
	21
	22

public holiday
	23

public holiday
	24
	25

	26
	27
	28
	29
	30


OCTOBER 

	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	
	
	
	1
	2

	3
	4
	5
	6
	7
	8
	9

	10
	11
	12
	13
	14
	15
	16

	17
	18
	19
	20
	21
	22
	23

	24
	25
	26
	27
	28
	29
	30

	31 Deadline for the Board of Directors to approve the Q3 – 2016 individual financial statements and notify FSC, BSE and the public


NOVEMBER 

	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	1 Posting the Q3 – 2016 individual financial statements on the company’s website
	2
	3
	4
	5
	6

	7 
	8
	9
	10
	11
	12
	13

	14
	15
	16
	17
	18
	19
	20

	21
	22
	23
	24
	25
	26
	27

	28
	29 Deadline for the Board of Directors to approve the Q3 – 2016 consolidated financial statements and notify FSC, BSE and the public
	30 Posting the Q3 – 2016 consolidated financial statements on the company’s website



DECEMBER
	MONDAY
	TUESDAY
	WEDNESDAY
	THURSDAY
	FRIDAY
	SATURDAY
	SUNDAY

	
	
	
	1
	2
	3
	4

	5
	6
	7
	8
	9
	10
	11

	12
	13
	14
	15
	16
	17
	18

	19
	20
	21
	22
	23
	24
	25

	26 

public holiday
	27
	28
	29
	30
	31
	


ACCIDENTAL DISCLOSURE OF INFORMATION 
	INFORMATION  
	TERMS FOR DISCLOSURE OF INFORMATION 

	1. Resolutions of the Board of Directors regarding important corporate event.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance.

	2. Change in the members of the company’s Board of Directors and reasons for the change; changes in the way of representation; appointment or discharge of procurator
	The announcement is to be made with the announcement of the Minutes from the session of the General Assembly of Shareholders to the Financial Supervision Commission and the regulated market and the public within 3 business days following the date of the respective General assembly, as after entering this circumstance in the Commercial Register the announcement is to be made by the end of the business day following the day of coming to know of the entry, but not later than 7 days after the entry.

	3. Amendments and/or supplements to the company’s Articles of Association 
	The announcement is to be made with the announcement of the Minutes from the session of the General Assembly of Shareholders to the Financial Supervision Commission and the regulated market and the public within 3 business days following the date of the respective General assembly, as after entering this circumstance in the Commercial Register the announcement is to be made by the end of the business day following the day of coming to know of the entry, but not later than 7 days after the entry. 

	4. Decision for transformation of the company and implementation of the transformation; structural changes in the company
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	5. Initiation of a liquidation procedure and all main stages, related to such procedure.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	6. Initiation of a bankruptcy procedure for the company or its subsidiary and all substantial stages, connected with the procedure.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	7. Acquisition, granting for use or disposition of assets of big value according Art. 114 para 1 item 1 of LPOS.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	8. Decision for conclusion, termination and rescission of a contract for a joint enterprise.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	9. Change of the auditors of the company and reasons for the change.
	The announcement is to be made with the announcement of the Minutes from the session of the General Assembly of Shareholders to the Financial Supervision Commission and the regulated market and the public within 3 business days following the date of the respective General assembly, as after entering this circumstance in the Commercial Register the announcement is to be made by the end of the business day following the day of coming to know of the entry, but not later than 7 days after the entry.

	10. Announcement of the profit of the company.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	11. Material losses and the reasons thereof.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	12. Unforseable or unforseen circumstance of extraordinary nature, as a result of which the company or its subsidiary has suffered damages, amounting to three or more percent of the company’s equity.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	13. Public disclosure of a modified auditor’s report
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	14. Decision of the general meeting about the dividend’s type and amount, as well as on the conditions and the order for its payment.


	Immediately but not later that the end of the business day following the day of the decision made by the General Assembly of Shareholders

	15. Occurrence of liability, which is essential for the company or for its subsidiary, including each non fulfillment or increase of the liability.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	16. Arising of receivable, which is essential for the company, with indication of its due date.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	17. Liquidity problems and measures for financial support.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	18. Increase or reduction of the share capital.
	The announcement is to be made with the announcement of the Minutes from the session of the General Assembly of Shareholders to the Financial Supervision Commission and the regulated market and the public within 3 business days following the date of the respective General assembly, as after entering this circumstance in the Commercial Register the announcement is to be made by the end of the business day following the day of coming to know of the entry, but not later than 7 days after the entry.

	19. Confirmation of negotiations for acquisition of the company.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	20. Conclusion or fulfillment of essential contracts, which are not related to the company’s usual activity.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	21. Position of the management body in connection with the tender offer made.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	22. Termination or substantial reduction of the relations with clients, who form at least 10 percent of the revenues of the company for the last three years.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	23. Introduction of new products and developments on the market.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	24. Big orders (amounting to over 10 percent of the average revenues of the company for the last three years).


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	25. Development and/or change in the amount of the orders and the use of the production capacity.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	26. Termination of the sales of a given product, forming significant part of the revenues of the company.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	27. Purchase of patent.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	28. Obtaining, suspension of the use, withdrawal of authorization to pursue business (license).


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	29. Initiation or termination of legal or arbitration proceedings, relating to liabilities or receivables of the company or its subsidiary, with price of the claim at least 10 percent of the company’s equity.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	30. Purchase, sale or established pledge on holdings in commercial companies by the issuer or its subsidiary.


	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	31. Prepared forecast by the issuer about its financial results or of its economic group, if a decision has been taken the forecast to be disclosed to the public.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance

	32. Awarding or change of rating made by order of the issuer.
	Immediately but not later that the end of the business day following the day of the decision-making or coming to know of the relevant circumstance


Date of signing and 

approval for issuance:

29.03.2016




For BILLBOARD AD …………………….

Sofia 








    Stefan Genchev







    /Executive member of the Board of Directors/

