[NPOTOKOJI

OT peaoBHO 3ace1aHe Ha YIPABHTETHHS ChBeT HA ,,
Kopano Bearapus ,, - A/l

Juec: 22. 03. 2018 / aBaneceT H BTOPH Mapr,
JIBE XMJISAM M OCeMHajeceTa / roJuHa B rpaj
CO®UJL, PEITYBJIMKA BBJITAPUA ot 13. 00 yaca
ce npose/e 3acenanue Ha YIIPABUTEJIHUA
CBBET Ha * KOPAJIO — BBJIITAPUA = — AL, cbe
celalnIle ¥ aJpec Ha yIpaBiIeHHUe - Ipal
CTPAJKHMLIA. ynuua " I'JIAJICTOH " Ne 28,
OBJIACT - BEJIMKO TBPHOBO.

Ha 3ace1aHueTo MPUCHCTBYBaXa BCHYKH
ynenoBe Ha YIIPABUTEJIHUSA CHBET, kakto
cleaBa.

1. UP2XKH P2KE3HUYEK
2. SIHA XABJIOBA
3. CWJIBUSA CTEQAHOBA

3acenanueTo Ha YrnpaBuTenHus CbBET € HAUIIEKHO
CBHKAHO B CHOTBETCTBHE C OBIATapCKOTO NPABO H €
npoueaypara, NpeBueHa B yCTaBa Ha
JpyKecTBOTO, Upe3 MMCMEeHa NOKaHa, H3npareHa 10
BCEKHM €IMH OT 4JeHoBeTe Ha YrpaBuTeaHus ChBeT.

Benukn wienose Ha Hagzopaus Cbeer
NPUCHCTBAT Ha 3aCEJaHHETO JIHYHO.

HeoOxoauMusiT KBOPYM 3@ B&IMIHO B3eMaHe
Ha pellieHHsl CBIIacHoO ycTara Ha JIpyKecTBoTo €
HaIUIE.

Ha 3acenanueTo npuchCTBYBaT Oe3 npaBo Ha
rjac:

1. UBAH JISICKOB - unen na HAJI3OPHMA
CBBET.

2. CHEJXXAHA BAMYEBA — JlupekTop .,
Bpb3KH ¢ MHHBECTHTOPUTE ., HA APYKECTBOTO.

3acenanueTo Oele OTKPHTO OT I'-H
Pike3nnuex B Ka4eCTBOTO MY Ha Npejceaaresl Ha
Vnpasurenuus CoseT. Tol oTOenssa. ye
3aceJIaHUeTO € CBUKAHO ChIIacHO uleH 97 1 uneH 98
ot Ycrasa Ha JIpy:KeCTBOTO, 4e BCHUKH YCJIOBHS 3a
Ha/UIe’KHO CBUKBAHE HA 3aceaHUeTo Ca HaIMIIE,
KAaKTO M Ye BCHYKH 4JI€HOBE Ha YTIpaBUTEIHHS
CwBeT pUCHLCTBRAT JHYHO.

[1pean10K1 BIHCBAHE HA Te3H 0OCTOATENICTBA
B [MPOTOKOJIA OT 3aCe1aHHETO.

MINUTES

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

This 22™ of March, 2018 / the twenty-second
of March of the year of two thousand and eighteen /,
in the city of SOFIA, REPUBLIC OF BULGARIA,
at 1:00 p.m., a session of the MANAGEMENT
BOARD of KORADO-BULGARIA AD, with legal
domicile and registered address in the town of
STRAZHITSA, 28 GLADSTONE Street, VELIKO
TARNOVO REGION, was held.

All members of the MANAGEMENT
BOARD attended the session, as follows:

1. JIRI REZNICEK
2. JANA HAVLOVA
3. SILVIYA STEFANOVA

The session of the Management Board was
duly convened in accordance with the Bulgarian law
and the procedure stipulated in the Articles of
Association of the Company, by virue of a written
notice sent to each of the members of the
Management Board.

All members of the Supervisory Board
attended the meeting in person.

The necessary quorum for valid decision-
making, required by the Articles of Association of
the Company, was present.

The following persons without a voting right
also attended the meeting:

1. IVAN LYASKOV - Member of the
SUPERVISORY BOARD.

2. SNEZHANA BAYCHEVA - Investor
Relations Director of the company.

Mr. Reznicek opened the session in his
capacity as the Chairman of the Management Board.
He pointed out that the session was convened in
accordance with article 97 and article 98 of the
Articles of Association of the Company, that all
conditions for proper convening of the meeting had

been fulfilled, and that all members of the
Management Board were present personally.
He proposed the recording of these

circumstances in the minutes of the session.



[Tpencenarenst Ha 3aceanueTo WHK. Mpxku
Pixe3HnYeK MOTBBP/IM MPOBEXKIaHETO HA
3aceIaHueTO MPH NPE/IBAPUTETHO OOSBEHUAT THEBEH

pexn:

1. ITpuemane oAU TUPAHUST TOAUIICH
(buHAHCOB OTUET 3a ACHHOCTTA Ha JPYKECTBOTO IIpe3
2017 ronuna, 3ae/1HO ¢ BIOXKEHUST B Hero Jloknana
Ha PErUCTPUPAHUSAT OJUTOP 3a IPOBEpKATa U
3aBepKara My.

2. [Ipuemane Ha mpeIoKEeHHE 3a
pasmnpeneneHnue Ha nedanbara oT AeifHOCTTa HA
apy»xectBoTo ot 2017 roausa.

3. [IpuemaHe Ha npeUIOKEHHE 3a U3IMCHEHHE
U JON'BJIHEHUE B OTHE/IHUA TEKCTOBE HAa YcTaBa Ha
IpY’KeCTBOTO.

4, Pazuu

Hpence,ua‘renﬂ'r Ha 3aC€JaHHETO HHIK. HPH(H
Pxe3znuuex NPEeIONKH Ja C€ B3EME PEHICHUE 110
CIEOHHA MPOLUEAYPEH BBIIPOC:

Cuexana baitueBa na 6b1¢e u3bpana 3a
CeKpeTap Ha 3aceJaHHETO.

YnpaButenHuaT ¢cbBeT eauHoaymxo PEIIN:
N36upa Cuexana baituesa 3a cexperap Ha
3ace/laHueTo.

[To nbpBa TOYKA OT JTHEBHHS PEJl OKJIA1Ba
['ocnoxka Cunsus CredanoBa KOATO NpeICTaBH
OJMTHPAHUST BAPHAHT HA FOUIITHUAT PHHAHCOB
OTHeT OT JIeHHOCTTA Ha ApYykecTBOTO 3a 2017 roauHa
¥ BJIOXKEHUAT B Hero JIoKiia Ha perucTpupaHusT
OJIUTOP 3a NIPOBEpKAaTa U 3aBepKara My.

[To mbpBa TOYKa OT AHEBHHUS PEI 3aCEIaHUETO
eauHoayurHo npue ciexnoro PEIIEHUE:

VIIPABUTEJIHUSA CBBET na “ KOPAJIO
— BBJITAPUA “ — AJl na ocHoBanue wieH 250 ot T3
ua P. BbJII' APUS npuema roauisus GUHAHCOB
OTYET B OJUTUPAHUAT MY BapUaHT, 3a€/HO C
Jloknaza Ha perucTpHpaHUAT OJUTOP 3a MPOBEPKa U
3aBepKaTa My 3a JeiHOCTTa Ha JpykecTBOTO 3a 2017

roJIMHA 3a CBEJICHHE W M T'0 NPeCcTaBs Ha
HAJI30PHUS CBBET 3a onobpenue.

[To BTOpa TOYKa OT AHEBHUAT PEJl IOKJIa/1Ba
Joknansa U3nbIHUTETHUAT JUPEKTOP HA

npyxectBoto unx. UP2KU PXKESHUYEK.

The Chairman of the session confirmed that
the session would be held under the preliminary
approved agenda, namely:

1. Approval of the audited annual financial
statements for the activity of the company in 2017,
together with the Independent Auditor’s Report on its
audit and certfication.

2. Approval of a proposal for allocation of the
2017 profit from the company’s activity.

3. Approval of a proposal for the amendment
and supplementation of separate clauses of the
Articles of Association of the company.

4. Miscellaneous.

The Chairman Ha session, eng. JIRI
REZNICEK proposed that a resolution was passed on
the following point of order:

Snezhana Baycheva to be elected as Secretary
of the session.

The Management Board unanimously
DECIDED: To elect Snezhana Baycheva as
Secretary of the session.

On item one of the agenda, Mrs Silviya
Stefanova reported, who presneted the audited annual
financial statements for the activity of the company
in 2017, together with the Independent Auditor’s
Report on its audit and certfication.

On item one of the agenda, the session passed
unanimously the following DECISION:

On the grounds of article 250 of the
Commercial Act of the Republic of Bulgaria, the
MANAGEMENT BOARD of KORADO-BULGARIA
AD accepts for information the audited annual
financial statements, together with the Independent
Auditor’s Report on its audit and certfication, for the
activity of the company in 2017 and submits them to
the SUPERVISORY BOARD for approval.

On item two of the agenda, the Executive
Director of the Company, eng. JIRI REZNICEK,
reported.

He presented before the session the annual
financial result of the company for 2017, as follows:

Annual financial result — profit of BGN
5,311,234



Toit 3amo3Ha 3ace/1aHUETO € TOAUIIHUSA
(uHAHCOB pe3yaTar Ha ApyxecTBOTO 3a 2017
rojIiHa, KOUTO € KaKTO CJIe/IBa:

['ogumen cueToBoneH PUHAHCOB pe3yaTar —
5311 234 nepa neyanda.

Heren dunancos pesynrar / ciies AaHbYHO
obnarane / — 4 777 584 . 96 nesa.

[Ipennoxu cnexHOTO pasmpeaeneHue Ha
neyasbara:

JluBuneHT 3a pasnpeaencuue — 3 423 839 . 64
aesa. / Kanuran pasnpenenen B 13 168 614 6pos
akuuu X . 26 neBa Ha Begka akius /

Otuncnenus ot nevanbara 3a GoHL ,,
PesepseH ,, 3a J0CTHraHe Ha HEOOXOAMMHUSAT 3aKOHOB
MUHMMYM Ha ¢onzna -10% : 438 953 . 80 seBa.

CyMa 3a npeHacsiHe B HepasmpeaeieHa
neyanba otr MuHanmu rogunu: 914 791 . 52 aesa.

ITo BTOpa TOUKa OT JHEBHUSA pejl 3aCeJaHUETO
eauHoayuHO npue caexnoro PEILIEHUE:

YIIPABUTEJIHUS CBBET na “ KOPAJIIO
— BBJIT'APUSA “ — A]] Ha ocHoBanue wieH 250 T3
BHB BPb3Ka C ieH 246, amunes 2, T3 npuema
IIPEUIOKEHUETO Ha M3NbIHUTETHUAT IUPEKTOP Ha
npyxectBoto uaxk. MPXKU PXKESHUYEK B
NPEUTOKEHUST BapuaHT U IO IIpecTaBs Ha
HAJI30PHUA CBBET 3a onobpenwe.

ITo TpeTa TOYKa OT AHEBHUSAT PEI AOKIA(Ba
noknaaBa V3IbIHATEIHUAT IUPEKTOP Ha
npyxectoto kK. UPJKU PXKESHUYEK.

[Ipennoxu Ha OCHOBaHME TIpHETATa MOJIUTHKA
Ha rpynara ,, Kopano ,, cipsMo akiuoHepuTe U
HACTBIIMJIUTE IIPOMEHH B IEHCTBYBAIIOTO B CTpaHATa
3aKOHOZATEJICTBO Ja C€ U3BBPIIAT IPOMEHH B
OTIEIHU TekcToBe Ha YcraBa. ToBa npemioxkenue aa
ce MpecTaBH Ha 3acejaHueTo Ha Hag3opuus cheer
3a 0100peHHe U B ClIy4aii Ha ojjo0peHue 1a ce
NpeJCTaBU Ha PEIOBHOTO 00IIOTO ChOpaHue Ha
aKIMOHEPHTE 3a IpUeMaHe, 4pe3 riiacyBaHe, KaTo ce
BKJIFOYH B [TOKAHATa 3a IPOBEKIAHETO MY.

IIpennara ce na Obae H3MEeHEH YcTaBa Ha
JIpy»KecTBOTO 10 Ha4YKH, 110 KOMTO Ce MpeIBHKIA
BB3MOJKHOCTTA 3a H3IUIAllaHe HA MEXIUHEH 6-
MeCeueH JUBUICHT 110 PEICHHETO Ha 00IOoTo
cbrOpaHKe Ha aKIIHOHEPHTE TIPH YCIOBHUATA,
YCTAaHOBEHH B 3aKOHA.

Net financial result / after taxes / — BGN 4,
777, 585 .96 BGN

He proposed that the profit is distributed as
follows:

Dividend payable — BGN — 3, 423, 839 . 64 /
capital distributed in 13,168,614 shares x BGN 0 . 26
per share /

Deductions from the profit to the Reserve
Fund until it reaches the required statutory minimum
-10% : BGN —438, 953 . 80

Amount to be carried forward to prior years’
retained earnings: BGN - 914, 791 . 52

On item two of the agenda, the session passed
unanimously the following DECISION:

On the grounds of article 250 of the
Commercial Act with reference to article 246,
paragraph 2 of the Commercial Act, the
MANAGEMENT BOARD of KORADO-BULGARIA
AD accepts the proposal of the Executive Directorof
the company, eng. JIRI REZNICEK, in the proposed
version and submits it to the SUPERVISORY BOARD
for approval.

On item three of the agenda, the Executive
Director of the Company, eng. JIRI REZNICEK,
reported.

On the grounds of the adopted policy of
Korado Group towards the shareholders and in view
of the amendments to the effective country
legislation, he proposed that changes be made to
separate clauses of the Articles of Association. This
proposal shall be presented to the Supervisory Board
for approval and, if approved, to the regular General
Meeting of Shareholders for approval, by voting, by
making it part of the notice for convening the
meeting.

It was proposed that the Articles of
Association of the company be amended in a way
that provides for the possibility of payment of an
interim 6-month dividend by decision of the General
Meeting of Shareholders, under the terms and
conditions laid down in the law.

This proposal was coordinated with IVAN
LYASKOV, atttorney-at-law.

In particular, the following amendment and
supplemetation of separate clauses of the Articles of



HacTosimoTo npeanokenueTo € ChriacyBano
¢ anB. UBan JIsckoB.

Konkperno ce npemara ciaeiuoro
M3MEHEHME M JIOMBJIHEHUE B OT/IEJITHU TEKCTOBE Ha
VYcTapa Ha Opy)KeCTBOTO, KOMUTO ClIed H3MEHEHHETO H
JIOMBTHEHHETO Ja NPHI0OHAT clleIHaTa peaaKIus:

Ynen 50, 1. 13 - O6uroro cubpanue on00pspa
paznpeneneHHeTo Ha neyandaTa H H3IUIAlaHeTo Ha
TOJIMIIIEH W/UIH 6-MeceyeH MEXKINHEH JUBHICHT,
NPeIIOKEHO OT HA30PHUS CHBET WIIM YIIPABUTETHHS
CBBET.

Unen 104 - JluBuaeHTH ce U3IIALIAT IIPH
clla3BaHe Ha M3HCKBAHMATA HA 3aKOHA 3a TaKOBa
U3IUIAIIaHe.

Ynen 105 — M3nnamanusTa Ha JUBHACHTH C€
H3BBLPIIBAT 0 MAKCHMATHHTE pasMepH Ha
JUBHICHTHTE, PEABUICHH B 3aKOHA.

Ynen 107 - UsnnanaHeTo Ha JUBHISHTH Ce
W3BBPINBA CJIe] peleHne Ha 001moTo crbpaHue Ha
aKIMOHEepHUTE Ha JPYKECTBOTO, B KOETO C€ ONpeens
TEXHHSAT pasmep.

Ynen 108, an. 1 - IlpaBoto 1a moaydat
JUBHJCHT UMAT JIMLIaTa, BIUCAHH B PETUCTPUTE Ha
LleHTpasHus Aeno3uTap KaTo TaKWBa C MPaBo Ha
JIMBHUJICHT Ha 14-us el cien aeHs Ha o01oTo
crOpaHue, Ha KOeTO € NMPHET FOAHIIHUAT, ChOTBETHO
6-MeceyHUAT PUHAHCOB OTYET H € B3ETO pelIeHHe 3a
pasmnpeneneHue Ha neyaibara.

Unen 108, ain. 2 - JIpy»ecTBOTO € [UTBXHO Ja
OCHTYPH HM3IUIALIAHETO Ha aKIIHOHEpPHUTE Ha
riaacyBaHus Ha 0010To chOpanue TUBHIEHT B 60-
JHEBEH CPOK OT NMpoBeXxaaneTo My. Pazxonure no
U3IUIAlIaHETO Ha JWBHIEHTA ca 32 CMEeTKa Ha
JIPYXKECTBOTO.

Cnope,u HammpaBEHOTO NMPEIJIOKEHHE BCUYKH
OCTaHaJIM TEKCTOBE OT Y CTaBa Ha APYXKECTBOTO - Oa
3anas3saT JocerallHaTa CH peJaKIHi.

ITo TpeTa TOYKA OT JIHEBHUA PE 3aCCAaHHUETO
enuHoAyuHO npue ciaeanoro PEHNIEHUE:

YIIPABUTEJIHUA CBBET na “ KOPAJIO
— BBJIT'APUA “ — AJl npuema HanpaBeHOTO
npeioKeHne OT M3IbIHUTETHUAT JUPEKTOP HA
npyxecrsoto unx. MPJKU PXKE3HUYEK 3a
M3MEHEHHE U JOMBIHEHHE B OT/IC/IHU TEKCTOBE Ha
VYcraBa Ha Jpy’KECTBOTO H 3aria3BaHe Ha
CBIIECTBYBAIllaTa PeAAKIUs Ha OCTAaHATUTE TEKCTOBE
oT YcraBa Ha IpY>KeCTBOTO B JIOCETalllHUA UM BHUJ, C
peIaKius IOCoYeHa 1o — rope B HaCTOSIIHS
IPOTOKOIL.

Association was proposed which, after their
amendment and supplemetation, should read as
follows:

Article 50, item 13 — The General Meeting
approves the distribution of profit and payment of
annual and / or 6-month interim dividend proposed
by the Supervisory Board or the Management Board.

Article 104 — Dividends are paid in
accordance with the requirements of the law
applicable to such payment.

Article 105 — The payment of dividends shall
be made up to the maximum dividend amount
provided for in the law.

Article 107 - The payment of dividends shall
be made upon a resolution of the General Meeting of
Shareholders of the Company, which determines
their amount.

Article 108, paragraph 1 - Right to receive
dividend have the persons who are registered with
the Central Depository as shareholders with a
dividend right on the 14th day following the General
Meeting at which the annual, and respectively, the
six-month, financial statements were approved, and a
resolution on profit distribution was taken.

Article 108, paragraph 2 — The Company is
obliged to ensure the payment to the shareholders of
the dividend approved by the General Meeting within
60 days after the General Meeting has taken place.
The costs of payment of the dividend shall be borne
by the Company.

According to the proposal made, all other
clauses of the Articles of Association of the
Company shall remain unchanged.

On item three of the agenda, the session
passed unanimously the following DECISION:

The MANAGEMENT BOARD of KORADO-
BULGARIA AD accepts the proposal of the Executive
Director of the company, eng. JIRI REZNICEK, for
amending and supplementing separate clauses of the
Articles of Association of the company, while
preserving the existing wording of the remaining
clauses of the Articles of Association of the Company
in their current wording and reflecting the changes
as described herein above.



YIIPABUTEJIHUA CBBET na “ KOPAIIO
— BBJITAPUS “ — ALl npennara va HAJI3OPHUA
CBBET Ha japyxkecTBOTO Ja 't 0100pH H Cliex
oJo0peHue fa 'H Npe/ICTaBu Ha BHUMAHUETO Ha
aKIIMOHEPUTE Ha NIPECTOSIIOTO PEXOBHO TOIUIITHO
O6mio crbpanue Ha aKIHOHEPHUTE 3a IIacyBaHe, Ype3
BKJIIOYBAHETO MM B ITOKaHAaTa 3a MPOBEX/IAHETO Ha
cbrOpaHueTo.

[To Touka ueTupu ot nHeBHHS pes — Pazuu —
He 6s1Xa NPUETH KOHKPETHH pPeIIeHHUS.

[Topann u3dyepnBaHe Ha JHEBHUSA e[l
3aceanueto Oeme 3akputo B 14, 30 gaca.

[TpuchcTBYBAIM U €AMHOAYIIIHO CHIJIACHH
yneHoBe Ha YIIPABUTEJIHUSA CBBET Ha “
KOPAJIO — BBJITAPUSA “ — AJl, rpax

CTPAKMUIIA. s
( /\
1.UPXXU P}KEBHI/ILIEKp —

2 AHA XABIIOBA icvusninonisisoinsssisiissmisiis

3. CUJIBUA crmmosﬁ?f

IlpucecrByBan wien Ha HC—MBAH
e

CEKPETAP HA
SACEJAHHUETO.........ccvevnenne

/ CHEXXAHA BAMUERA

The MANAGEMENT BOARD of KORADO-
BULGARIA AD proposes to the SUPERVISORY
BOARD of the company to approve these
amendments and after their approval, to present
them to the attention of the forthcomiong regular
General Meeting of Shareholders for approval, by
making them part of the notice for convening the
meeting.

On item four of the agenda — Miscellaneous —
no specific resolutions were passed.

There being no further business, the session
was adjourned at 2.30 p.m.

Members of the MANAGEMENT BOARD
of KORADO-BULGARIA AD, town of Strazhitsa,
who were present at the meeting and fully agreed
with its decisions.

1.JIRIREZNICEK: ..o / .................

2 JANA HAVLOVA ool oo,

SECRETARY OF THE SESSION...../......

/ SNEZHANA BAYCHEV




