IMPOTOKOJI
oT
pEﬂDBHG jaceaaHue HA yl'lpaBHTeJIHHiI CBBET HA
»Kopano - bearapua” AJl

Ha 25 rwonu 2019 r. B rp. Crpaxuiia Ha azgpec: yil.
L aacton” Ne 28, or 10:00 u. ce nposejne peaoBHO
3ace/laHUEe Ha YNpPaBUTEJHUS CBBET (HApUuaH MO-J01Ty
sYunpasureauuar Cneer”) nHa ,Kopano - Bwiarapus™
AJl, aKIIMOHEPHO JIPY/KECTBO, YUPEEHO W CHLIECTBYBAIIO
chbriacHo 3akoHute Ha PenybGnuka boarapus, cbe
celanuiie M afpec Ha ynpaenenume: rp. Crpaxuua yi.
Ll magcron” Ne 28, BHMcaHO B THPrOBCKHSA PETHCTBLP KbM
Arenuusra no srucanusta ¢ EMK 814190902 (napuuano
no-gony  ,JlpyxecrBoro”), B  CHLOTBETCTBHE C
pasnopeabure Ha OBArapckoOTO MPaBO M YCTpOHCTBEHUTE
akToBe Ha Jlpy/kecTBOTO.

Ha 3acejaHHuETO HpHC"bCTBElXﬁ JIMYHO BCHYKHM 4YJIEHOBE Ha
Yupasurenuus ChBeT, a MMEHHO:

1. Hpxu Pxesnnuex;
2. HAna Xapnosa; u
3. Cungus Credanoga.

B zacepanuero ydacreaxa bes [paBo Ha rjiac M CIeIHUTE
JIMIa, KOHTO HE ca 4/IEHOBE Ha YHpﬂBHTBﬂHHﬂ CoBer:

1. Hpan JIckoB — 4lleH Ha HaA30pHHUS CBHBET HA
HpyxxecTBOTO; U

2. Cuexxana baliuepa — Jlupextop ,.Bpwesku c
uHBecTuTOpUTe” Ha J{pyskecTBOTO.

3acenanuero Geme OTKPUTO OT TI-H PkesHuyek B
KA4eCTBOTO My Ha ripejicesiaresn Ha Ynpasureraaus Cbeer
(napuuan no-gony ,IIpegcexarenst”). Toit otbensza, ye
3acejlaHHeTo € CBHKAHO chriacHo wi. 98 or ycrasa Ha
Jlpy)KecTBOTO, 4e BCHUKH YCJIOBHUS 3a HAJUIEKHO CBUKBAHE
Ha 3ace[JaHHeTo ca HaJIMIe, KaKTO M e BCHYKH HICHOBE Ha
VYnpasurenuuss Cwper mnpucsersar JinyHo. [Ipemiosu
BITHCBAHE HA Te3n obcrosTesicTBa B MPOTOKOJA HA
3acejaHUeTo.

Vnpasurenuust Ceeer EJJMHO/IYIIIHO YCTAHOBHU:

(i). Bacemanuero Ha  Ympasurennus CoBer e
HaJIJIe)KHO CBHKAHO B CHOTBETCTBHE ¢ OBJIrapckoTo MpaBo
W ¢ mpoleaypara, npeiBHaeHa B ycrasa Ha Jlpy»KecTBOTO,
ype3 MHCMEHA TMOKaHa, M3MpaTeHa JI0 BCEKH €HH OT
yneHoBeTe Ha YrpaeutenHus ChBeT.

Ha Ynpasutenuus CeBeT
Heobxonumusar

Benuku
Ha

(ii).

npucbCTBaT

HJIEHOBE
3acelaHueTO JIMYHO.

MINUTES
of
a regular meeting of the Management Board of Korado
- Bulgaria AD

On 25 July 2019, in Strazhitsa, at the following address:
28, Gladstone St., at 10:00 a.m., was held a regular
meeting of the Management Board (hereinafter referred to
as the “Management Board”) of Korado - Bulgaria AD,
a joint-stock company organized and existing under the
laws of the Republic of Bulgaria, having its seat and
registered address at: Strazhitsa, 28, Gladstone St.,
registered with the Commercial Registry at the Registry
Agency under Uniform Identification Code 814190902
(hereinafter referred to as the “Company”) in accordance
with the provisions of Bulgarian law and the Articles of
Association of the Company.

All of the members of the Management Board attended the
meeting in person, namely:

1. Jifi Reznidek:
2, Jana Havlova; and
3. Silviya Stefanova.

In the meeting also participated, without voting right, the
following invitees, who are not members of the
Management Board:

1. Ivan Lyaskov — member of the Supervisory Board
of the Company; and

2 Snezhana Baycheva — Investor Relations Director
of the Company.

The session was opened by Mr. Reznicek in his capacity of
the Chairman of the Management Board (hereinafter
referred to as the “Chairman”). He noted that the meeting
was convened in accordance with Art. 98 of the Articles of
Association of the Company, that all conditions for due
convocation of the meeting were met and that all members
of the Management Board were attending in person. He
proposed those findings to be recorded in the Minutes of
the meeting.

The Management Board UNANIMOUSLY
ESTABLISHED:
(i). The meeting of the Management Board is duly

convened in accordance with the Bulgarian law and with
the procedure provided for in the Articles of Association of
the Company by a written invitation sent to each of the
members of the Management Board.

(i)).  All members of the Management Board are
attending the meeting in person. The quorum requirements



KBOPYM 3a BaJIWIHO B3€MaHe Ha pelleHHs ChIVIACHO YCTaBa
Ha JlpyxecTBOTO € HaluleE.

IIpescenarensaT TNPUNIOMHA TPEABApHTEIHO 00ABEHHA
JIHEBEH peji, KoiTo Oe KaKkTo cieapa:

1. Ipuemane Ha 6-MecevyHHs! (PHHAHCOB OTYET HA
Jpy:xecTBOTO 3a NepHofa, npukjarousam #Ha 30 onn
2019 r.

2. Ilpuemane mHa Joxaaga Ha 0Oasata Ha
cueroBogHATAa HHpoOpMAaNHs, Ccbhibpxkama ce B 6-
meceunHsi (uHaHcoB order Ha J[IpyxecrBoTo 3a
nepuoaa, npukaousam Ha 30 ronn 2019 r.

3. ITpeasiokenne 3a pasnpeejenne Ha neuanda
4ype3 H3MJIaane Ha 6-MecedyeH JHBHIEHT

4. IIpennoxenne 3a paspadoTBane H peajn3HpaHe
Ha IIpoekT 3a pasnpege/siHETO HA AKIHH HAa
cayxuTennTe Ha JIpyxecTsoTo

5. IIpexnoxenne 3a oOpaTHO HAa
axkuuu Ha JIpyxkecTBoTo

H3KYNyBaHe

6. IIpexnokenne 3a CBHKBAHE HA M3BBHPEIHO
o610 crOpanne Ha JpysxecTBoTo

7. Pa3znu

[IpejceparensT [ONMMTA HIEHOBETE HAa Y IPABHTEIHMS
CepBeT fanu HMar NpeyiodkeHus 3a nobapsHe HAa HOBH
TOUKH KbM JIHEBHHUS pejl. Takupa He 1ocre/iBaxa.

IMpencenatensT MNpeiioku Ja Ce B3eME pelieHHe II0
cneanus npouenypen Boerpoc: CHexxana Baiiuera na 6nje
n30paHa 3a cexperap Ha 3aCe/IaHuETO.

YIIPABUTEJHUST CBBET EJUMHOJAYIIHO
PEIIIN: ,M36upa Cuexana baliueBa 3a cekperap Ha
3acelaH|eTo.”

I'JIACYBAJIM  ,,3A%:
Yupasurennus CbBer.

BCHYKH YJIEHOBE HAa

[IpencemarensT MpeUIoNKU 1a ce TIpeMHHE KbM 00ChiIaHe
Ha TOUKUTE OT JHEBHHMS Pe/l.

ITo Touka 1 ot AHEBHHS pen:

IIpencenarensat npeicTaBu 6-MeceuHusi (HHAHCOB OTYET
Ha JlpyxecTBoTO 3a mepuoia, npHimousau] Ha 30 oHHM
2019 r. (napuvan no-gony ,Mexauaausat Oryer 1H19”)
W Jlajie AyMaTa Ha ujieHoBeTe Ha YrpasuteiHus ChbBer 3a
BBIIPOCH W KOMeHTapHu. TakuBa He rocie/ipaxa.

VIIPABUTEJHUAT CBBET HNPUCTHIIM KbM
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for passing valid resolutions in accordance with the
Articles of Association of the Company are met.

The Chairman reminded the initially announced agenda of
the meeting, which was the following:

1. Approval of the 6-Month Financial Statements
of the Company for the period ending on 30 June 2019

2. Approval of the Management Report based on
the accounting information contained in the 6-Month
Financial Statements of the Company for the period
ending on 30 June 2019

3. Proposal for distribution of profit by way of
payment of 6-month dividend

4. Proposal for the preparation and
implementation of Employee Share Ownership Project

5, Proposal for buy-back of shares of the
Company
6. Proposal for the convocation of an

extraordinary General Meeting of the Company

7. Miscellaneous

The Chairman asked the members of the Management
Board whether or not they had proposals for addition of
new items to the agenda. No such proposals followed.

The Chairman proposed for resolving the following
procedural issue: to elect Snezhana Baycheva as the
Secretary of the meeting.

THE MANAGEMENT BOARD RESOLVED
UNANIMOUSLY: “The Management Board elects
Snezhana Baycheva as the Secretary of the meeting.”

AFFIRMATIVE VOTES:
Management Board.

all members of the

The Chairman proposed to proceed with the discussion on
the items of the agenda.

Under item 1 of the agenda:

The Chairman presented the 6-Month Financial Statements
of the Company for the period ending on 30 June 2019
(hereinafter referred to as the “Interim Financial
Statements 1H19) and gave the floor to the members of
the Management Board for questions and comments. No
questions or comments followed.

THE MANAGEMENT BOARD PROCEEDED TO



I''TACYBAHE U PEIIH:

(a).

npuema Mexanuans Oryer 1H19; n

(6). npeyrara Mexauaaus  Orwer  1HI9  3a
onobpenne ot Hag3opHus cbBer Ha JlpyxkecTrBoTo H
obmoro cxbpanne Ha Ipyxecrsoro.

Ceriacno Mexauaauss Orvyer 1H19, dunancoBusT
pesyarat ua JlpyxecTBoTO 3a mepHoga e medajnba B
pasmep Ha BGN 3 218 222.

Mexauaansatr Order 1H19 ce chanpika B Hlpnioxkenne
1 xBbM HacTOSIIHS NPOTOKOJ H  ChCTABISIBA
Hepasjie/IHa YacT OT Hero.

I'IACYBAJIM  ,,3A*:
Vnpasurennns CbBer;

BCHYKH HJIeHOBe Ha

I'JIACYBAJIA ,,JIPOTUB*: uama; n
I'JTACYBAJIMA ,,BB3IBPIKAJL CE*: nsama.
Peinennero e B3eT0 ¢ ¢{HHOAYLIHE,

ITo Touka 2 oT AHEBHHS pej:

[IpencesarenaT npeAcTaBd [Jokiaafa Ha 6Oaszara Ha
CYETOBOIHATA MH(pOPMALHs, ChbpiKalla ce B MexauHHusA
Otuer 1H19 wu papge Jjymata Ha 4ieHOBeTe Ha
Vnpasurenuds ChbBeT 3a BBIPOCH U KOMeHTapH. Takusa
HE TI0C/IE/IBAXA.

YIIPABUTEJIHUAT CBHBET IPUCTBHIIM KbM
TJIACYBAHE U PEIITH:

(a). npueMa JoKaIaja Ha 0asaTa HA CYETOBOAHATA
nudopmanus, ceabpxkama ce B Mexauauna Ortuer
1H19, cbruacuo koiito nokaax 3a JlpyxecrBoro ca
H3I'LJHEHH H3MCKBAHHATA HA 3AK0HA 32 H3IIALIAHE HA
6-MecedeH JHBHACHT; H

(6).
coBer Ha JIpyxkecTBOTO
dpy:xecTBoro.

npejiara JoKJjaja 3a ogo0pesne oT HAJA30PHHA
H obmoTo cbOpanne Ha

JloknagbT ce cpabpka B lIpHaokeHnue 2 KbM
HACTOSIIIHSI MPOTOKOJ H ChCTABJISBA HEpas/e/iHa 4acT
OT Hero.

T'JJACYBAJIL  ,3A%:
Yuopaenrenuns CbBer;

BCHYKH HJIeHOBE Ha

I'’TACYBAJIA ,JIPOTUB*: nama; u

T'JTACYBAJIMA ,,BB3BPIKAJ CE*: nsima.

VOTING AND RESOLVED:

(a). approves the Interim Financial Statements
1H19; and
(b).  proposes the Interim Financial Statements

1H19 for approval by the Supervisory Board of the
Company and by the General Meeting of the Company.

As per the Interim Financial Statements 1H19, the
financial result of the Company for the period is profit
at the amount of BGN 3 218 222.

The Interim Financial Statements 1H19 are set out in
Appendix 1 to these present Minutes and constitute an
integral part hereof.

AFFIRMATIVE VOTES:
Management Board;

all members of the

NEGATIVE VOTES: none; and

ABSTAINED VOTES: none.

The resolution is taken by unanimity.
Under item 2 of the agenda:

The Chairman presented the Management Report based on
the accounting information contained in the Financial
Statements 1H19 and gave the floor to the members of the
Management Board for questions and comments. No
questions or comments followed.

THE MANAGEMENT BOARD PROCEEDED TO
VOTING AND RESOLVED:

(a).  approves the Management Report based on the
accounting information contained in the Interim
Financial Statements 1H19, as per which report, as far
as the Company is concerned, the statutory
requirements to the payment of 6-month dividend are
complied with; and

(b).  proposes the Management Report for approval
by the Supervisory Board of the Company and by the
General Meeting of the Company.

The Management Report is set out in Appendix 2 to
these present Minutes and constitutes an integral part
hereof.

AFFIRMATIVE VOTES:
Management Board;

all members of the

NEGATIVE VOTES: none; and

ABSTAINED VOTES: none.



Pemennero e B3eT0 ¢ eAHHOAYIIHE.
ITo Touka 3 oT AHEBHHSA pe:

Ilpencenarensr npejicTaBu TIPEIIOIKEHHETO 3a
pasnpejienssHe Ha nedanba ¥ W3MiallaHe Ha JAMBW/ICHT W
fajie Jymata Ha WieHoBeTe Ha YrpasutenHus ChBeT 3a
BBIIPOCH H KOMeHTapH. TakuBa He nocie/Baxa.

VYIIPABUTEJHUSIT CBHBET IIPHCTBIIM KbM
I'JIACYBAHE U PEIIIH:

VYnpasurenuusit ChbBeT mpefjara 4acT oT nevajdara
na JlpyxecTBoTo 3a mbpBara nojosunHa ma 2019 r.,
KkosiTo yact e B pasmep Ha BGN 1 316 861,40, na 6nae
pasupee/iena Ha akuHoHepuTe Ha J[pyxecTBoTO KaTO
6-meceveH JHBH/IEHT.

BCHYKH HJIEHOBE Ha

I'IACYBAJIL  ,3A%:
Yupasureinnus CbBeT;

T'JIACYBAJIA JIPOTUB*: nama; n
TJIACYBAJIM ,, B3 BPIKAJ CE*: uama.
PelmeHHeTo € B3eT0 ¢ eIHHOAYLIHE,

ITo Touka 4 oT JTHEBHHS pea:
[TpencenarensaT gowiiajiBa, KakTo CiejBa:
- Ilpepara ce na 6bae npuet [IpoekT 3a pasnpesensHeTo
Ha aKLMK Ha ciiy)kuTesuTe Ha JIpy:kecTBOTO (HapH4aH ro-
gony ,IIpoekThT”), KOHTO IO CBHUIECTBO TPEABIKAA

€JHOKPaTHO TNpexBbpiisHe Ha akuuu Ha [pyXecTBOTO B
10/13a Ha CIY)KUTeNuTe Ha J[pyKecTBOTO, OTroBapAIH Ha

OTpeaeNeH! H3HUCKBaHHS (Hapuuanu [10-/10J1y
HKBanupuuupanure Yuacranuu B Ilpoexra”), kato
€/{HOKPaTHO  JIOMBJIHUTENIHO  HEMapu4yHO  TPYAOBO
Bb3HATPAK/ICHHUE;

- Onpenensrero Ha Kpanuuippanute YYacTHULH B
[IpoekTa ce ocHoBaa Ha O0OmWM KpuTepuu (He
HHIMBUIYaJTHO ONpe/IeIsiHA) OTHOCHO ITO3MLIMATA K CTaXa
B [pykecTBOTO;

- 3a u30srpaHe Ha CbMHEHHe, B cliyuail 4e HAKOH OT
Kpanuduuupanure  Yuacthurm B llpoekra e
eIHOBPEMEHHO CIIY)KHTeN Ha JIpyXecTBOTO W 4lleH Ha
cbBeT Ha JIpy)KeCcTBOTO MJIM [IOCTABYMK Ha YCIYrH Ha
JIpy>KeCTBOTO 1O KaKkbBTO W jia OO Jpyr A0roBop, TO
yuyactueto My B [lpoekra (BKIIOUMTENIHO, HO HE camo,
npu06MBAHETO HA aKLMK chryiacHo [Ipoekra) ce ocHOBaBa
HU3KJTIIOUMTEIHO HA KAayecTBOTO My Ha CIYXKHTE]l Ha
Jlpy>kecTBOTO, @ He Ha KaKBOTO M ja GMJIO APYro HEroBo
KauyecTBo;

The resolution is taken by unanimity.
Under item 3 of the agenda:

The Chairman presented the proposal for distribution of
profit and payment of dividend and gave the floor to the
members of the Management Board for questions and
comments. No questions or comments followed.

THE MANAGEMENT BOARD PROCEEDED TO
VOTING AND RESOLVED: -

The Management Board proposes that a portion of the
profit of the Company for the first half of the year
2019, such portion amounting to BGN 1 316 861,40, is
distributed to the shareholders of the Company as 6-
month dividend.

AFFIRMATIVE VOTES:
Management Board;

all members of the

NEGATIVE VOTES: none; and

ABSTAINED VOTES: none.

The resolution is taken by unanimity.
Under item 4 of the agenda:

The Chairman announced the following:

- It is proposed to adopt an Employee Share Ownership
Project of the Company (hereinafter referred to as the
“ESOP”), which would substantially contemplate one-off
transfers of shares of the Company to the benefit of
employees of the Company, who meet specific
requirements (hereinafter referred to as the “Qualifying
ESOP Participants”), as a one-off additional in-kind
employment remuneration;

- the specification of the Qualifying ESOP Participants is
based on general criteria (as opposed to individually —
determined criteria) concerning the position and the length
of service at the Company;

- for the avoidance of doubt, in the event that any of the
Qualifying ESOP Participants is simultaneously an
employee of the Company and a member of a Board of the
Company or a supplier of services to the Company under
any other agreement whatsoever, then his/her participation
in the ESOP (including, but not limited to, the acquisition
of shares in accordance with the ESOP) is based
exclusively on his capacity of an employee of the
Company and not on any other capacities of his/hers;



- 3a usbsrpane Ha CchbMHeHHe, ywyactHeto B lIpoekra
(BKJIIOYMTENHO, HO He caMo, MpHA0OMBAHETO HA aKIMK
cbriacHo [lpoekta) He [peNCTaBusBa ,, HPOMEHAUCO
gw3Hazpascoenue nod opmama na akyuu Ha vieH Ha
cveem na Jlpyoicecmeomo” o cmuchia Ha Hapeaba Ne 48
oT 20.03.2013 r. 3a H3UCKBAHUATA KbM
Bb3HATPaAMACHUATA,

= l'[pe,qnara Ce OT KOMIIETEHTHHUTE OpraHd Ha ,Hp}"}I{eCTBOTO
Ja OBaaT B3ETH ChOTBETHUTE pelICHHA, OTHACALUH ce 10
npejpilaraHuTe CbrjiacHoO HpOGKTa AKIIHH.

IlpencenatensT jajge Aymara Ha  WICHOBETE  Ha
Vnpasutenuus ChBer 3a BBNIPOCH U komeHTapH. Takuba
HE Tochie/iBaxa.

YIIPABUTEJHUAT CBBET IIPUCTHIIN KbM
I'TACYBAHE U PEIIIA:

Yupapnreanust ChBer mpeaiara ga ce peajH3Hpa
IIpoexT 3a paznmpee/ITHETO HA AKIHH HA CJOYKHTEIHTE
Ha JIpymecTBOTO, IPH YCJOBHE Y€ HAJ30PHHAT ChBET
na JIpy:ecrBoro u 00moro chOpanne na Jlpyxecrsoro
B3eMAT pelieHHsl, ChOTBETHO, 33 MpeLJAraHeTo M
peann3HpaHeTro HA 00pPaTHO H3KYNyBaHE HA AKIHH HA
Jpy)KecTBOTO 3a HeJIHTe HA IPOeKTa, KAKTO e
npeJioxkeHo B pemenusTa Ha Ynpasureanus Cbeer
o T. 5 u 1. 6 ot Hacrosimus [porokoa.

I'IACYBAJIM  ,3A%:
Yupapureanus Coper;

BCHYKH YJieHOBe Ha

I'JIACYBAJIA ,JJIPOTHUB*: usama; n
TI'JTACYBAJIA ,,BBE3ABPKAJL CE*: usma.
Pemiennero e B3eTo ¢ eJHHOAYLIHE,

ITo Touka S oT AHEeBHHA pen:
IIpescenarensiT qokNaaBa, KAKTO Clie/iBa:

- peanusupanero  Ha  Ilpoekta  M3uckBa  Ha
Kpamuduuupanure VYuactauuum B Ilpoexta ma Onaar
MPEXBBPIICHH aKLMU Ha [{pyiKecTBOTO;

- NpeXBBHPISIHETO Ha akuuu Ha [Ipy)ecTBOTO MOXe 1a
OBae u3BBpLIeHO OT JpysKecTROTO, MpH YC/IOBHE Y€ TO
MpUTEKaBa COOCTBEHM aKLIMM, KOETO KbM MOMEHTa He €
HaJIMIEe, HO MOXKe fa ObJe HaMLe ciell IPOBEKIaHeTo Ha
o0paTHO M3KYITyBaHe Ha aKiMH 3a Lenure Ha [Ipoekra;

- NpPWIOKUMHMAT 3aKOH M ycraBa Ha Jlpy)KecTBOTO
CBIBPIKAT M3HCKBAHMs OTHOCHO: (@). MakcumaiHus Opo
cOOCTBEHH aKIMH, KOUTO JIpy)KeCTBOTO MOJKE [1a M3KYIH U
Jbpoky; 1 (6). MAKCUMAITHHAT TIEPHOJ BpeMe, IPe3 KOHTO
coOCTBEHH akuUMW MoraT Ja Objar [AbpKaHd OT
JpyxecTBOTO;

- for the avoidance of doubt, the participation in the ESOP
(including, but not limited to, the acquisition of shares in
accordance with the ESOP) does not qualify as “variable
remuneration in the form of shares to a member of a Board
of the Company” in the meaning of Ordinance No. 48
dated 20 March 2013 on the Requirements to
Remunerations;

- It is proposed that the competent bodies of the Company
take the respective resolutions related to the shares offered
in the ESOP.

The Chairman gave the floor to the members of the
Management Board for questions and comments. No
questions or comments followed.

THE MANAGEMENT BOARD PROCEEDED TO
VOTING AND RESOLVED:

The Management Board proposes to implement an
Employment Share Ownership Project, subject to the
Supervisory Board of the Company and the General
Meeting of the Company taking resolutions on,
respectively, the proposal and the implementation of
buy-back of shares of the Company for the purposes of
the project, as proposed in the resolutions of the
Management Board under item 5 and item 6 of these
present Minutes.

AFFIRMATIVE VOTES:
Management Board;

all members of the

NEGATIVE VOTES: none; and

ABSTAINED VOTES: none.

The resolution is taken by unanimity.
Under item S of the agenda:

The Chairman reported the following:

- the implementation of the ESOP requires that to the
Qualifying ESOP Participants are transferred shares of the
Company;

- the transfer of the shares of the Company can be done by
the Company, if it holds own shares, which is not in place
at the moment, but can be achieved following the
implementation of buy-back of shares for the purposes of
the ESOP;

- the applicable law and the Articles of Association of the
Company contain requirements to: (a). the maximum
number of own shares, which the Company can buy back
and hold; and (b). the maximum period of time, in which
its own shares can be held by the Company;



- Vnpaeurennust CbBeT MOXe ja NPeuloku 0OpaTHO
U3KyIyBaHe, MPH KOETO HU3UCKBAHMATA Ha MPHIOKHUMUS
3aKOH W ycTaBa Ha J[py)KecTBOTO ObJAT CriaseHu U3LSIIO.

[lpencenatenst pane Aymarta Ha — WICHOBETE  Ha
Vinpasurenuus CbBer 3a BBIIPOCH M KOMEHTapH. Takisa
He [oclie/IBaxa.

YIPABUTEJIHUAT CBBET IIPUCTHIIM KbM
I''TACYBAHE U PEIINA:

Yupapureanuat CbBer npeasara Ha Ha30PHHS CbBeT
na Jlpymxecrsoro ® Ha 00wmoro chOpanme Ha
JlpyxkecTBOTO Ja Objie MPeI0KEeH0, ChOTBETHO B3€TO,
pemenne 3a 00paTHO H3KynyBaHe HAa AKIHH HA
Jpy’KecTBOTO, KAKTO ClIeIBA:

O6moro cnbpanme na /[IpyxkecTBoro ono0psiBa
IIpoexTa 3a pasnpejesisine HAa AKIHH HA CIY/KHTeJIHTE
na JIpyxecTBOTO, KOITO ce ChABbpKA B MaTepHaia no
TOYKATA OT JHEBHHS pe/l HA HACTOSIIOTO pelieHHe M,
Ha ocHoBanue 4wi. 1876, an. 1 or ThproBeckusd 3aKoH H
w1, 17 ot yeraBa Ha JIpy:kecTBoTO, B3eéMa pellienie 3a
obpaTrHo m3KkynysBaHe Ha aknun Ha JlpyxkectBoTo,
KOeTO H3KYNyBaHe Ce OChIIECTBABA H3K/IIOYHTEHO 32
HeJTa HA peajH3MpPAHETO HA TO3H NPOEKT, KATo
CHIIECTBEHHTE CPOKOBE H YCIOBHS HAa H3KYNYB2HETO
ca, KaKTO c/ie/iBa:
(a). MAaKCHMAJIEeH HA
o0paTHO H3KYIIyBaHe:

OGpoii aKmuH, NOAJIEKAIH

[12 000]

(6). MHHHMA/IHA €JHHHYHA IieHa HA AKUHA [pH
00paTHOTO H3KYIIyBaHe:

[80% or menara Ha caenkara ¢ AKNHH Ha

JIpyKecTBOTO, CKIIIOYEHA  MOCAeJHA BbB
BpeMET0 IHpeJH JeHs HAa BIHCBAHETO B
THpropekus perscTbp HAa peENIEHHETO HA
obmoro cnOpannme Ha JlpyxecrBoro 3a

00paTHOTO H3KynyBaHe|

(B). MAKCHMAJHA eJHHHYHA HeHA HAa aAKIHH [pH
00paTHOTO H3KYyMyBaHe:

[85% or mnenmara Ha c¢AeKaTa ¢ AKUHH HA

Jlpy’)KecTBOTO, CKJIOYeHA  MOCjIeJHA  BbB
BpeMeT0 NpeaH JieHs Ha BIHCBAHETO B
THProBeKnsi PerHcThbp Ha  PEIIEHHETO HA
obmoro cwOpanue Ha JIpymecTBOTO 32

06paTHOTO H3KYNMyBaHe]
(1)

CpPOK HA 00PATHOTO H3KYyNyBaHe:

ne moseuye ot [10] paGoTHHM AHM OT JeHs, B
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- the Management Board can propose a buy-back process,
in which the requirements of the applicable law and of the
Articles of Association of the Company can be met in full.

The Chairman gave the floor to the members of the
Management Board for questions and comments. No
questions or comments followed.

THE MANAGEMENT BOARD PROCEEDED TO
VOTING AND RESOLVED:

The Management Board proposes to the Supervisory
Board of the Company and to the General Meeting of
the Company to be proposed, respectively taken, a
resolution on buy-back of shares of the Company, as
follows:

The General Meeting of the Company approves the
Employee Share Ownership Project of the Company,
which is set out in the material under the item of the
agenda of the present resolution and, on the grounds of
Art. 1876, Par. 1 of the Commercial Law and Art. 17 of
the Articles of Association of the Company, resolves to
complete a buy-back procedure for shares of the
Company, such buy-back being realised exclusively for
the purpose of the implementation of such project,
where the essential terms and conditions of the buy-
back are the following:

(a).
back:

maximum number of shares eligible for buy-

[12,000]

(b).

minimum unit price per share in the buy-back:

[80% of the price of the deal with shares of the
Company, which was concluded latest in time
before the day of the registration of the
resolution of the General Meeting of the
Company on the buy-back with the Trade
Registry]

(c).

maximum unit price per share in the buy-back:

[85% of the price of the deal with shares of the
Company, which was concluded latest in time
before the day of the registration of the
resolution of the General Meeting of the
Company on the buy-back with the Trade
Registry]|

(d).

duration of the buy-back:

not more than [10] business days as from the



(1).

(e).

ChbBET:

I'IACYBAJIHA

KOITO peureHnero Ha obmoro chOpanue HA
JlpysecTBOTO 32 06paTHOTO M3KymnyBame Obje
prucano B ThproBekus perncrbp

pel 3a M3BBPIIBaHe HA 00PATHOTO H3KYNyBaHe:

JipysecTBOTO 1Iie H3KYNH 06paTHO OT KOHTO M
aa Omno or axuumonepure Ha JIpymecrsoro
(BKJIKOUHMTEJIHO, HO HE CAMO, OT MaKOPHTAPHHS
aKIHoHep) AKIHHTE, 32 KOHTO B
HHBECTHIHOHHHS TOCPEIHHK, [pe3 KoiiTo ce
H3BLPIIBA H3KYNYBAHETO, €A NOCTHIH/JIH B
cpoka Ha H3KynyBaHero odeptH ,npodasa”,
OTroBapsillid HA YCJIOBHSATA HA H3KYNYBAHETO,
He3aBHCHMO OT BHAAa Ha odeprara H/HIH OT
BH/Ia HA C/IeJIKaTa, KoATO Obae CKIYeHa 3a
AKNHHTE NPH NpHEeMaHeTo Ha odeprara, KATO
npuevanero Ha  odeprure, CHOTBETHO
CKI/IIOYBAHETO HA CJe/]KHTe, Ime cJieaBa
XPOHOJIOTHYHHSI pPeJl HAa NOCTHIBAHETO HA
opepTHTE [0 [JOCTHTAHETO HA MAKCHMAIHHSA
Opoii aKIHH, ITOJJIEKAIIH HA H3KYNYBaHe.

ph3Jaraie Ha [eiicTBHS Ha YNpPaBHTEJIHHS

O6moTo cnbpanne Ha JIpyKecTBOTO Bh3Jjara
Ha Yupapurennus Cbeer:

(i). ma ompeaen HHBECTHIHOHHHSA NOCPEIHHK,
4ypes KOHTO ce H3BBLpmMBA 00pATHOTO
H3IKYNyBaHe;

(ii). ;a ompemesH BCSIKO €IHO H BCHYKH
OCTAHAJIH CPOKOBEe H  YC/JIOBHSI HAa
00paTHOTO H3KyNyBaHe, NpH CHa3BAHETO
HA H3HCKBAHHSTA HA 3aK0OHA H HAa yCTaBa
Ha J/IpyecTBOTO 32 TOBA;

(iii). ;a mpexBBLPJIH aKHHHTE, NPHAOOHTH OT
JlpykecTBOTO B pe3yaTar Ha oOpaTHOTO
H3KyNyBaHe, B moJi3a Ha
Kpamnpuuupanure YyacTannu B
IIpoexra, KOHTO ca IpHEeJIH
npHJo0HBAHETO HA Te3H AKIHH, KaTo
eJIHOKPATHO [ONBJHHTE/IHO HeNapHYHO
TPYAOBO Bb3HArpaKAeHHe NPH YCJIOBHATA
Ha Ilpoexra; n

(iv). 1a H3BBPIIH BCHKO €IHO H BCHYKH
HeoOxoaumu mpaBHH 0 arkTHUYeCKH
JelicTBHS 34 PeaIH3HPAHETO HA 00paTHOTO
H3KyNyBaHe HA  AKOHHTE  ChIVIACHO
pemenuero Ha o0moro chOpaHHe Ha
JpyxecTBoTO.

BCHYKH

wIAS YjIeHOBe Ha

Yupasurennns ChBer;

(e).

(®.

AFFIRMATIVE VOTES: all

day, on which the resolution of the General
Meeting of the Company on the buy-back is
registered at the Trade Registry

manner of implementing the buy-back:

The Company shall buy-back from any of the
shareholders of the Company (including, but
not limited to, the majority shareholder) the
shares, for which the Securities Broker retained
for the implementation of the buy-back
receives, within the duration of the buy-back
process, Sell offers meeting the terms and
conditions of the buy-back, irrespective of the
type of offer and/or type of deal, which will be
completed for such shares upon acceptance of
the offer, where the acceptance of offers,
respectively the conclusion of deals, shall follow
the chronological order of receipt of the offers
up until the maximum number of shares
eligible for buy-back is reached.

instruction to the Management Board:

The General Meeting of the Company instructs
the Management Board:

(i). to determine the Securities Broker to be
retained for the implementation of the buy-
back;

(ii). to determine any and all remaining terms
and conditions of the buy-back under,
subject to the requirements of the law and
of the Articles of Association of the
Company to that;

(iii). to transfer the shares acquired by the
Company in result of the buy-back to the
benefit of the Qualifying ESOP
Participants, who have accepted to acquire
such shares, as a one-off additional in-kind
employment remuneration on the terms
and conditions of the ESOP; and

(iv). to complete any and all legal and de-facto
action for the implementation of the buy-
back of the shares in accordance with the
resolution of the General Meeting of the
Company.

members of the

Management Board;



I'JIACYBAJIU ,,JIPOTHUB: nama; n
I'TACYBAJIA ,,Bb3ABPKAJ CE®: nsama.
PemenneTo e B3eTO ¢ eIHHOYIINE.

Ilo Touka 6 OT AHeBHHSI pe:

ITpeacenaresisiT NPEACTABH MPEATONKEHUETO 38 CBUKBAHE
Ha W3BBHpeAHO 00110 chOpanue Ha [Ipy:KeCTBOTO W J1ane
nymarta Ha uwieHoBere Ha Yrpasutennus Coeer 3a
BBIPOCH M KOMEHTapH. Takuba He Moc/aeBaxa.

YIIPABUTEJHHUSIT CBBET NPUCTBHIIA KbM
I'IACYBAHE U PEIIINA:

Yupasnrenuusat ChBer npeaiara Ha Ha/[30pHUs ChBeT
na JlpyecrBoTo ja CBHKA H3BBHpEIHO 00mo
chOpanne Ha Jpy/kecTBOTO ¢ AHEBEH pe/l H NPOEKTH HA
peleH s ChIVIACHO NPEIJIOKEeHHATA HA Y IPAaBHTETHHSA
Ceaer o T. 1 - 5 0T HACTOANHA POTOKOJIL.

IJTACYBAJIA  ,,3A%:
Yupasureanus Cbper;

BCHYKH 4JIeHOBE Ha

T'JIACYBAJIM ,,JIPOTHUB*: nama; n
TI'JIACYBAJIA ,,BB31BPIKAJI CE*: nama.
PelieHHETO € B3€TO ¢ eHHOYIIHE.

ITo Touka 7 OoT AHEBHHA pe:
[IpeaceiareiaT IOKAaHH WWIEHOBETe HA Y IpPaBUTEIHUS
CrBeT 3a npeyiokeHns 3a 00CkikIaHe Ha IpyrH BbIIPOCH.

Takupa He ocnejiBaxa.

I[Ipencenarenst oOsBH, Y€ NHEBHHMAT pe/l € W34epraH H
3akpu 3acemnanuero B 10:30 4.

HacTosimuar mOpoTOKOJ € M3rOTBEH M IOJANKCAH BBB
BepcuM Ha OBirapcku ¥ Ha aHrjmkcku esuk. [lpw
MPOTHBOpeUMe MENLY TAX MPEJMMCTBO LIe MMa Tasd Ha
OBJIrapCKH €3HK.

Hpunosicenue 1

6-meceven (punancos omvem Ha Jlpyscecmsomo 3d
nepuoda, npuxnoveawy na 30 onu 2019 2.

ITpunoscenue 2

Jloxnad 3a uznviHeHue HA UIUCKEAHUAMA HA 3AKOHA 34
usnaawyane na 6-mecever OUGUOECHM

NEGATIVE VOTES: none; and

ABSTAINED VOTES: none.

The resolution is taken by unanimity.
Under item 6 of the agenda:

The Chairman presented the proposal for the convocation
of an extraordinary General Meeting of the Company and
gave the floor to the members of the Management Board
for questions and comments. No questions or comments
followed.

THE MANAGEMENT BOARD PROCEEDED TO
VOTING AND RESOLVED:

The Management Board proposes to the Supervisory
Board of the Company to convene an extraordinary
General Meeting of Shareholders of the Company with
agenda and draft-resolutions, as per the proposals of
the Management Board under items 1 — 5 hereof.

AFFIRMATIVE VOTES:
Management Board;

all members of the

NEGATIVE VOTES: none; and
ABSTAINED VOTES: none.
The resolution is taken by unanimity.
Under item 7 of the agenda:
The Chairman invited the members of the Management
Board to raise for discussion other matters. No such

matters were raised for discussion.

The Chairman announced that the agenda was exhausted
and closed the meeting at 10:30 a.m.

These present Minutes were drawn up and executed in
versions in the Bulgarian and the English language. In the
event of discrepancies between them, the version in
Bulgarian shall prevail.

Appendix 1

6-Month Financial Statements of the Company for the
period ending on 30 June 2019

Appendix 2

Management Report on Compliance with the Statutory
Requirements to the Payment of 6-Month Dividend
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