PEINIYBJIHUKA BBIATAPHSA
HAPOJHO CBbBPAHHUE

IIpoexm

3AKOH

3A parndpnumpaHe Ha MaHngaTHO criopasymeHne MeXay NpaBUTENcTBOTO
Ha Penyb6nuka bbnrapus, rnpepcTaBnsasaHO oT MUHMCTbPa Ha
MKOHOMMUKATa N eHepreTnkara, EBponenckna MHBecTULMOHeH ¢$OHA M
~bkepemn Bbrrapna” EAL

UneH eauwHcTBeH. Patuduumpa MaHpatHo chnopasymeHue mMexnay
rpaBuTeNicTBOTO Ha Penybnuka bbrrapuda, npeactaBnsBaHO OT MUHUCTbPa Ha
MKOHOMMKaTa U eHepreTukata, EBponeiickusa uHBecTULUOHEH ¢oHO U ,[hXepemu
Bonrapusa” EAL, nognucaHo Ha 14 tonu 2014 1.

SAKMIOYUTENHA PA3IMOPENBA

Maparpadp egMHCTBEH. 3aKkoHbLT BAM3a B cuila OT [EHs Ha
o6HapoaBaHeTo My B ,JibpKaseH BECTHUK”,

3aKoHbT e NpuUeT oT 42-0T0 HapoaHO CbbpaHUe Ha ... e, 2014 T
U e rnogneyarad ¢ opuLKUanHua nevat Ha HapogHoTo chbpaHue.

MPEJICEJATEJ HA
HAPOIHOTO CHEPAHME:

(Muxana MnakoB)
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MOTHBMA

KbM npoeKkTa Ha 3aKoH 3a patnduuupade Ha ManpatHo cnopasymeHune
MeXay npaBuTencTteoto Ha Penyonuka bbarapns, npeacrasnsiBaHo oT
MWHMCTbpPa Ha MKOHOMMKATa W eHepreTukara, EBponeitckus
nHBecTnuMoHeH ¢oHg n ,JDxepemn bbarapna” EAI

MpoekTbT Ha MaH@ATHO CnopasyMeHue MeXOy npaBUTeNcTBOTO Ha
Penyénuka bBbrrapus, nNpeactaBngsaHo OT MWHWUCTbPA Ha MWKOHOMMKaTa |
eHepreTuxarta, Esponenckus uHBecTuLMoneH ¢oHa u Jhkepemn bonrapus” EAL e
0A06peH C peleHneTro no T. 28 oT [lpotokon Ne 28 oT 3acejaHVWeTo Ha
MuHMCTEpCKUS CbBET, nposegeHoO Ha 9 tonu 2014 1., KaTo MUHWCTBPBLT Ha
MUKOHOMUKaTa W eHepreTMkKara € YibHOMOLLEH Ja ro nofrnuile npy ycrnosue 3a
nocnegpaula patudukaums. CnopasyMmeHreTo e nognucaro Ha 14 ionu 2014 r.

CrnopasyMeHUEeTO e CKIIIOUYEHO ¢ orneq ocurypsisaHe Ha yCTOWYMBOCT W
NPeABUAMMOCT NPU U3MbIHEHUETO Ha HCTPYMEHT ,MeliaHnH doHa”.

VIHCTpYyMeEHTLT e paspaboTeH B M3Mb/HeHMe Ha TlpuoputeTHa oc 3
,ODUHAHCOBK pecypcu 3a pasBuTie Ha npednpusatnata” Ha OnepaTtusHa nporpama
,PasBuine Ha  KOHKYpPEHTOCNOCOGHOCTTa Ha  6biarapckara MKOHOMUKA”
(Ol “KOHKYpPEHTOCMOCOBHOCT).

NHeTpymeHTuTe no [puoputeTHa oc 3 ce ynpasnasar ypes cTpyKTypaTa
Ha XonauHroB ¢oHMA, KOATC BKNOUYBA Cb3NadeHoTOo 3a LenTta ApYy)KecTso ,JiKepemu
Bonrapua”“ EAL, B 4viTO Kanutan ca BHeceHW cpeAcTBata Mo onepaTtvBHaTa
nporpama W KOeTo KbM HACTOSALMS MOMEHT ce ynpasnsaBa OT EBpornenckus
WHBECTULMOHEH POHL.

MocouyeHnaT HauMH Ha ynpasneHne e ypeneH B PaMKOBOTO
cnopasymeHue MeXAy npaBUTencTeoTo Ha Penyénuka bunrapus,
NpejcTaBNfBaHO OT MUHUCTbpa Ha VKOHOMMWKaTa, eHeprevukaTta U Typusma, u
EBponenckns nHeecTuuoHer GoHA - 3a npunarade Ha WHuuuatvsara JEREMIE
Bouirapus, M BbB OUHAHCOBOTO CcropasyMeHue MEXy MpaBuTeNICTBOTO Ha
Peny6nnka bBbnrapus, npeactaBnsgBadHo oOT  MWHUCTBPA Ha  WMKOHOMUKaTa,
eHepreTukarta v Typusama, u Esponeickua UHBeCTUUMOHEH ¢GOHA, CbINacHo KOUTO
npagaTa W 3adb/DKeHusTa Ha EBponeiickus uxeécTuumoHeH ¢oHn (EVNOD) 3a
peanusupaHeTo Ha MHBECTULIMOHHATa cTparerns W ynpasneHueto Ha ,[epemu
Bbnrapus® EAL ustnuyat Ha 31 gekemspu 2015 1., Korato (OCBeH ako cTpaHuTe He
ce poropopar apyro) END wie npexsbpnu Ha NpaBuUTencTeoTo Ha Penyénuka
Bbrapua {npegcrtaBnssado oT MWE) akumoHepHoto yvactue B, JLxepemu
Bonrapua® EALL C npexebpnsaHeTo Ha cobetBeHocTTa oT 1 aHyapu 2016 1. aktuente
n nacuveuTe B 6anaHca Ha ,JDkepemu bBourrapus® EAL, Kakto ¥ npapata u
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3adb/DKeHUATa, NpousTUYalln OT peannsupaHuTe WHCTPYMEHTM 3a UHAHCOB
UHXXeHepuHr, we ce ynpaensgatr oTr MWE (um onpepeneH ot MWE
yrpaBuUTes/cobCTBEHNK).

EnHO OT OCHOBHUTE W3WUCKBaHWSA MO WHCTPYMEHTa € Haped ¢
¢UHAHCUpaHETO MO onepaTtMBHata nporpama (upes AAN0BOTO ydyacTue Ha
Cb3fafeHOTO 3a YynpaBfeHWe Ha CpefcTeBata Mo onepatuBHaTa fporpama
Sxepemu Boarapus® EAD B MeuaHuH doHga) aa 6bpat HabpaHu cpeacTsa B
pasmep Hau-manko 50 Ha cTo OT KanuTana Ha ¢oH[a OT YacTHU UHBECTUTOPN.

Bbe Bpb3ka ¢ ropHoto fipes 2013 r. n3bpaHuaT MeHUDKbp Ha doHaa
NPUKAIOYBA YCMNELWHO MPOOLIDKUTENH [MPEroBopy C [OBe  MEXAYHaPOIHU
(hUHAHCOBK UHCTUTYLMK 3a OCUIypsiBaHe Ha Heobxoaumiua GUHAHCOB Pecypc 1 3a
peanu3upade Ha nbpBua MeuaHuH ¢oHp no VHuumarueara JEREMIE 8 Eepona.
Mpes HK 2013 r. GopabT Ha aupekTopute Ha YepHomopckaTta 6aHKka 3a TbproBus
1N pas3BuUTUEe e ogo6pun niBecTnLyA oT 10 MIH. eBpo BbB ¢oHOa KaTo NoaxpensL,
uHBECTMTOP Ha EBponenckata 6aHkKa 3a Bb3cTaHoBsABaHe U passutue (EGBP). B
pesyntat Ha ToBa npe3 tonu 2013 r. EEBP e obgasuna ¢uHanusanpaHeTo Ha
ofo6peHNeTo cn 3a UHBeCTULMA OT 15 MNH. eBpo (Npy onpefefieHn YCroBus) Kato
BOMeLll YacTeH UHBECTUTOP BLB GOHAA.

B npolueca Ha olUeHKa or cTpadHa Ha EBBP, BkntouyBawla v npaseH
aHanuz Ha ,J)KEPEMW Bvnrapus® EALL kato mHeecTuTOop B MeuaHun ¢oHpa u
npaBHata ypenba Ha Xonpudrosus PoHn no JEREMIE B Bbrrapus, EBBP
nouckana ocurypsisaHe Ha npedBlauMc MpeacTaBMTENCTBO Ha KHTepecuTe Ha
BCUUKU UHBecThTOpK B MeuaHuH ¢oHOa B NpoabHKeHWe Ha MbAHWA nepuon Ha
XXMBOT Ha $oHOa, Kakio i JOroBapsiHeTO Ha YCNoBMS 3a NPeacTaBUTEeNCTBO Ha
nHTepecute Ha ,JXKEPEMW Bunrapua® EAL ot EV® (BkniounTenHo B opraHuTe Ha
ynpasneHue Ha MeuaHuH ¢oHOa), KOeTo He e orpaHu4eHo BbB BpPEeMeTo [0
31 pexkemepu 2015 T.

BbB Bpb3Ka € TOBA OT cTpaHa Ha EBponenckus UHBeCcTUUMOHEH GOHO
(EN®D) e npelfioXeHO CKMNIOUBAHETO Ha TPUCTPaHHO crnopasymeHue Mexpy
MpaBuTEncTBOTO Ha Penybnuka bBbhrapus, NpescTasnaBaHO OT MUHUCTBPA Ha
MKOHOMMWKATa U eHepreTukara, ,[bkepemn Bonrapus® EAL (GCL) n EN®, ¢ xoeto
Ha ED pa ce npefocTassAT orpaHiueHy npasa, CBbP3aHi ¢ NPeacTaBUTeNCTBO Ha
[CL| KaTo MHBECTUTOP B OpraHuTe Ha MeuaHuH MoHpa.

YcrniopegHo ¢ ycTonMuMBOoCTTa B fAeiHoctta Ha MeuaHwH doxpa
CMNopas3yMeHWeTo [aBa Bb3MOXHOCT U 3a CUHEpPrus Mexmgy nonuTUKuTe u
NKOHOMWYECKaTa [ofuThKa Ha npasutesicteoto M MeuadnH d¢oHpa upes
BbBELEHNTE B HEro KOHCYNTaTUuBeH MeXaHn3bM U CTaTyT Ha HabnopaTens.
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WHCTPYMEHTLET € paspaboTeH B CbOTBETCTBME C KpUTEPWUU 32 U360p Ha
onepauuy, npemnoXxewn ot EBponeickus uHBecTUumoHen doHA (EUQ) n
ofo6peHn Ha NMcMeHa nNpolegypa Ha KomuTeTa 3a HabnofeHne Ha onepaTuBHara
nporpama, NposefeHa B Nnepuoa centemspu-okTomspn 2010 T.

lMokaHaTa 3a 3asBABaHe Ha WHTepec 3a usbupaHe Ha ¢GUHaHCOBU
nocpenHuUM, KOUTO da rnonyyar cpefcisa o7 XosiauwHrosus ¢oHO B paMKute Ha
Mnunumatueara JEREMIE B Buarapust o MHCTPYMeHTa, e Npeano)eHa ot ENQ n e
ofo6peHa Ha BTOPOTO 3acefiaHne Ha VIHBeCTMLMOHHWS 60pA, NpoBedeHO Ha
14 oktomepun 2010 T,

VI36opbT Ha ¢UHaHCOB NOCPefHUK NOo WHCTPYMeHTa € fpefctaBeH OT
EN® 3a pasrnexpnaHe Ha uyeTBbPTOTO 3acefaHne Ha VIHBeCTUUMOHHUA 60pf,
npoBegeHo Ha 4 toHu 2011 T.

Wa6paHuat oT END meHnmkbp Ha ¢oHpa npepctasnsea o6eluHeHue
mexxgy Growth Capital Partners (60%) w Rosslyn Capital Pariners (40%).
MapTHbOPUTE B OGEAUHEHMNETO ca ¢ GoraT OnuT BbB (pUHAHCUPAHETO MOCPEACTBOM
mMeuaHuH KanuTan B LleHTpanHa n N3touna Eepona, Kakto U B MHBECTUPAHETO Noj
dopMaTa Ha pUCKOB KanuTan B 6bArapcku apyXXectsa. EAUHUAT OT yyacTHULKUTe B
ob6eauHeHneTo € ¢ 6orar onuT B UHBECTUPAHETO NOCPEACTBOM MellaHuH KanuTtan B
LlentpanHa 1 WsTtouda Espona, xato uma onut B 9 MeUaHWH WHBECTULUWUW B
Bbarapus, paBHsBawy ce Ha 95 MnH. eBpo, U 31 MHBecTAUMKW B8 LeHTpanHa u
aTouHa EBpona, paBHaBawWM ce Ha 370 MAH. eBpo. Jpyrudar oT yyacTHULIMTE e CbC
cepuoseH ONWUT B ydyacTVe B yMpaBieHueTc W yBenuvaBaHeTo Ha Kanutan v B
VWHBECTULMI B NPEANPUATUA NpepuMHo B Bbnrapus.

MeLaHWH ¢uHaHcupaHeTo npegnara MHOMO ApefuMcTBa  Nopagu
XMBPUAHUA CW XapaKTep (MeX[y ObNroBO U ASMOBO GUHAHCUpaHe) W MbBKaBoCT
npu uwsnbiiHeHne. MpepuMcTBaTa BKIIOUBAT CREOHOTO! WHCTPYMEHTHT BKIlouBa
ObrirocpoyeH 3aem, 6e3 amMOpPTU3auust Npes IMbpBUTE FOAWHKM Ha WHBECTULMATA
(M3nnal@aHeTo 3arnoysa Ha Mo-KbCeH eTan) W NnaHbT Ha 3aema MoXe Aa 6bae
M3roTBEH CNeumrasiHo 3a MHABULYaNHUTE HYKAWU HA NPeanpuATHETO; OCUNYPsBa ce
ObArOCpOYeH W CTabuneH WITOYHWK Ha ¢uHaHcUpaHe, ymepeHa TeXecT Ha
pasxoja 3a JMXBa, KaTto pasxopuTe 3a AMXBUM MoraT fAa 6baar HaHbyuHo
npucnagHaT;, MeLaHnH GUHAHCUPaHeTo e NO-eBTUHO OT AAMOBUA Kanutan; Hsma
NnpomMsHa B COBCTBEHOCTTA U 3ary6a Ha NpaBo Ha KOHTPON Haf, NpeanpuAaTheTo,
KOETO BOJAM [0 Mo-rofisMa npeanpuemavecka cBo6ofa 1 A0 Mo-Marnka 3aBUCUMOCT
NPV KOHCYNTMpaHe ¢ MeLaHiH UHBeCTATOpA.
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CbrnacHo YycnoBuUsiTa Ha UHCTPYMEHTa M Ha onepaTtuBHaTa nporpama
Han-manko 70 Ha CTO OT CpeAcTBara cnefsa fa ce WHBECTUPAT B MUKPO, Malku 1
CpedHn NpeanpuaTUa PerucTpupaHdn U ¢ OCHOBHO MACTO Ha CTOMaHCcKa AefHOCT B
Burirapus, kato go 30 Ha CTO OT Kanutana MoXe fa 6bhe BNoXKeH B CPepHOoronemMm
npegnpuatna  {Mid-caps, ¢ d¢uHaHcoBKM nokasatenu B [O fpara 3a cpepHo
Npedrpuate, HO C 6GPOM Ha nepcoHana Hap M3KUCKBalMa ce 3a CcpepHw
NpeanpusaTis), pPerncTpupadn U ¢ OCHOBHO MACTO Ha CTOMaHcKa [erMHOCT B
Bonrapus.

MepuopbT Ha cbllecTBYBaHe Ha ¢GoHOa € cTaHgapTHO Ao 10 roguHu ¢
Bb3MOXXHOCT 32 YAb/KaBaHe G Olle 2 FOAuHM.

Bbnpeku NpoaobmKUTENHAST XUBOT Ha $oHaa, TON e CTPYKTypupaH no
HauuH, orpaHMyaBsall, BbB BpemeTo ¢UHaHCOBUTE aHraxumeHtn Ha ,JKEPEMA
Burrapusa® EAL kbM MeuaHnH ¢oHpa U ¢oHO MeHUDKbpa Mo nnawade Ha
KanuTtanoBu BHOCKM, Takcy 3a ynpasneHue v Apyru rnofobHu pasxoan eauHcTBEHO
no 31 pnekemepu 2015 r,, KOETO e KpalHaTa farta Ha AONyCTUMOCT Ha pasxopute,
duHaHcupaHu cbe CTPYKTYPHU poHOoBe OT EBpONENcKus chios.

CnopasyMmeHMeTo He OTMEHs 3abmkeHusaTa Ha EV® ga npexsbpnun Ha
npaeutencteoto Ha Penybnuka Bornrapua (NpenctaenseaHo  or - MUE)
aKUMOHepHOTO yvyactue B ,J[hxepemu Bonrapus® EAL, KakTo U He OTMeHs NpaBoTo
Ha ,[bxepemu Bonrapua” EAL (kato unBecTutop B MeuaHuH doHaa) oa peanusupa
OOXOJHOCT OT MHBecTULUMATa cu B MeliaHuH ¢poHpa, KakTo u npaeoto Ha MWE (unu
onpeneneHo ot MWE nuue) pa ce pasnopexpga ¢ ,peunknupaHns” ¢uHaHcoOB
pecypc no To3k UHCTPYMEHT.

OrpaHuyeHUsaT MaHpjaT ce OTHacA EOUHCTBEHO A0 W3MbIHEHWeTo Ha
nHCTpyMeHTa MelannH QoHp oT nopTdenna Ha Xonaudrosus doxp no JEREMIE,

OrpaHuyeHoTO BbanaraHe Ha EV® ce npepBikaa pa Blese B cuna, cnef
KaTo cpeactBara Nno onepTuBHaTa nporpamMa ca UHBeCcTUpaHu W chiefl USTUYaHETo
Ha cpoka Ha JeWcTBrie Ha PamkoeoTo 1 Ha QUHAHCOBOTO cniopasymeHWe U cnep,
NPEXBLPAAHETO Ha akUMOHepHOTo yyacTue B ,Jhxepemun bonrapua® EAL Ha MUE
(Unu Ha nocoven oT MUE co6eTeeHuK).

Npeaswxna ce EV® na usnwnHaBa 3aabKeHUsTa Ch Mo TPUCTPAHHOTO
cnopasymeHne 6e3 Bb3HarpaykaeHme.

CnopasyMeHMeTO NpeaBxaa BKMOUBaHETO Ha npeacTtaButen Ha MUE
CbC CTaTyT Ha Habnogaten, KOWTO fa MpuchcTBa Ha 3acejaHusita Ha
KoHcynTaTuBHUA cbBeT Ha MeuaHuH ¢oHAa ¢ NpaBoToO [a u3passsa BKAaHUSTa
cy, 6e3 npaeBoTo Ha mMmac. [lpegBmkga ce n KoHCynTaTWBHUA MEXaHW3bMm ¢©
yyacTMeTo Ha Habniogatens u EVO®. Cpen ¢yHkumute Ha Ha6riogaTens e fa
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uspazsBa BIDKAAHUATA CU MO BbLNPOCKM OT AHEBHUs pef Ha 3acefaHudata Ha
KOHCYNTaTUBHKA cbBeT Ha MelahunH ¢oHpa.

CrnopasyMeHUeTo Lie AoBefAe KO WM3MbIHEHWETO Ha WHCTPYMEHT, KOWTO
3a NPbB NMbT ce cb3fasa ¢ reorpapckn okyc B Bbnrapns n NpeacTaBnABa MbPBUS
MeuauvH doHn no WHuuuatmeata JEREMIE B EC. MeuaHnH ¢uHaHcupaHeto
npefcTaBnsBa BadkeH anTepHaTMBeH WSTOYHMK 3& GUHaHCKUpaHe Ha pacTeXa Ha
6barapckute MCT 1 MeXaMHHW NpenpusTus (mid-caps), KOUTO A0 TO3Y MOMEHT e
[OCTHLINEH NPEAMMHO 3a rofnemu npennpusTis.

Mpenswkaa ce cnopasymMeHUeTo Ja [oBefe AC NpuBMYaHe Ha YacTHw
NHBECTUTOPU B fMUeTo Ha EBBP ¢ onuT B peanMsupaHeTo Ha QUHaHCOBY
WHCTPYMEHT) OT TOSM TUM, BKITIOYUTENTHO CbBMECTHO ¢ U3BpaHnst GOHI MEHNIKBD,
KaKTO U N0 AOTIBIHUTENHO TIPEXBbPAAHE Ha HOY-Xay 3a M3nbiHeHVe Ha Moao6HU
WHCTPYMEHTI Upe3 cTaTyTa Ha HabnogaTesis.

VIHCTPYMEHTBT Noaiexn Ha dpriHaHcUpaHe cbe cpeacTsa no OnepatmeBHa
nporpama ,PasBuTHe Ha KOHKYPEHTOCTIOCOBHOCTTa Ha Gbirapckata UKOHOMMKA"
2007-2013, KOUTO BEYE ca BHEceHW B Kanurana Ha ,[xepemu Bbnrapusa” EAL ripu
yCnoBuaATa Ha i, 78, naparpad 6 ot Pernament (EO) Ne 1083/2006 Ha GbeeTa.

Mpensua uanoxeHoTo MuHUCTepcKuAT cbBeT Npeanara Ha HapopHoTo
chBpaHue Ha ocHoBaHme un. 85, an. 1, T. 5 u 8 or KoHctutyuusita Ha Peny6nuka
Bonrapust fga pammduumpa cbCc 3akoH MaHgaTtHOTO criopasymeHue  Mexxay
npaeutencTeoto Ha Peny6nuka bGonrapys, npeaciasnasaHo OT MWUHUCTbpa Ha
WKOHOMMKATA 1 eHepreTukara, EBponeickus MHBeCTULMOHeH GOHA 1 ,LPKepemy
Bunrapus” EALL, nopnncaro Ha 14 tonv 2014 .

MHHUCTHP-IIPEXCEJATEJL:

(IInamen Opemapcekn)
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MANDATE
AGREEMENT

between
THE GOVERNMENT OF THE REPUBLIC OF
BULGARIA REPRESENTED BY THE MINISTER OF
ECONOMY AND ENERGY

and

THE EUROPEAN INVESTMENT FUND

and

JEREMIE BULGARIA EAD

MAHJATHO
CIIOPA3YMEHHE

MEHRY
TIPABUTEJCTBOTO HA PENYEJIHKA BEICAPHSA,
NPEACTABAABAHO OT MHHHCTBPA HA
WKOHOMHKATA W EHEPTETHKATA

H

ERPONMEACKH HHBECTHIIHOHEH ®OHA

JUKEPEMU BBArAPHA EAJT



THIS AGREEMENT was entered into on [e]

2014

BETWEEN:

(1) THE GOVERNMENT OF THE REPUBLIC OF
BULGARIA, represented by the Minister of
Economy and Energy (“MEE”);

and

(2) THE EUROPEAN INVESTMENT FUND, 15, J.
F Kennedy Boulevard, L-2968 Luxembourg,
Grand-Duchy of Luxembourg (EIF);

and

3)

JEREMIE BULGARIA EAD, a company

established and registered under the laws of
the Republic of Bulgaria, with its seat and
management address at 38 Oborishte Street,
city of Sofia 1504, Oborishte District,
Republic of Bulgaria, registered with the
Commercial Registry kept by the Registry
Agency with the Minister of Justice of the
Republic of Bulgaria under UIC number
201204883 (the SPV);

the MEE, EIF and the SPV and are jointly
referred to hereafter as the Parties and each of
them a Party.

PREAMBLE:

(A5

The Government of the Republic of
Bulgaria has elected to implement the
“Joint European Resources for Micro to
Medium Enterprises” (the “JEREMIE
Initiative™), jointly developed by the
Commission of the European Union (the
Commtission) and EIF (for the purpose of
financing the expenditure in respect of
operations comprising contributions to
support financial engineering
instruments, such as venture capital
funds, guarantee funds and loan funds, to
enterprises, primarily small and mediuvm-
sized ones, in the Republic of Bulgaria),
through a holding fund structure and the
award of a contract directly to EIF
pursuant to Article 44(c) of Regulation
1083, providing for direct financial
contribution of the JEREMIE
Contributions to EIF under the condition

HACTOANIOTO CIIOPAIYMEHMUE ce criroud Ha
[#]204 .

MEXOY.
() HPABUTEJICTBOTO HA PENYEBJIHKA
BLJACAPHA, npeACTaBASBAHO OT MHHHCTHPa Ha

HKOHOMMKaTa o eHepreTrkara (“MHE™)

H

) EBPORENCKHA HHBECTHUMOHEH GOHI,
G6yn. k. ®. Keuesu® 15, L-2968
JhiokcemOypr, Kpancreo JliokcemOypr (EAM);

H

(3) LKEPEMM BLJTAPHA“ EAJ[, apy:xecteo
ChL34ancHO H perucTpupato ChbraacHo

3aKOHOJATERCTEOTO Ha PenyGnuka Bbirapns,
ChC CEAANMIUE M AApEC HA PETHCTPauus Yi.
»O00pnwe® Ne38, rp. Codua 1504, paiion
O6opuuie, Peiybinuka Buirapis, perHeTpupaHe
B TbPrOBCKHA PETWCTBP KbM  AreHuuaTta no
BINCBAHUATA KbM MMHHCTLPA 1A NPaBOCHIMETO
Ha PenyGnuxka Bearapua ¢ EMK 201204883
(ACIL);

MHE, EWd u [CI} B HacToAUOTO CNOpasyMeHHe ca
Hapuuanu sacaHo CTpannTe U BCAKA OT TAX NOOTASIHO
Crpama.

TIPEAMBIOJN:
(A) IpaeurencrroTo nHa PenyOnuxa Benrapus e
npHeno JAa € WIMBANABA  MHHIMATHBATA
»CBbBMECTHH eBpONEHCKH pPecypeyd 32 MUKDO,

MaJKH H  CpelH¥  NpesnpHaATHR” WK
syounuaraeata JEREMIE”), pazpaborena
chBMecTHo OT  Epponeiickara  koMHCHA

(Kommenara) u EV® {c uen ocuryparaHe na
(mHaHCHpaHe Ha pasxoAMTe, CBBP3AHH C
on¢patMy,  JONBABAINE  Y4ACTHETO B
HHCTPYMEHTH Ha (HHAHCOBHS WIDKEHEPHHT,
K4aTQ Hampumep (OHAOBS 32 PHCKOB KanMTall,
rapaHUMOHHH H  KPeAWTHH  (QoHINOBE 3a
OpefnpHATAN, MPEIHMHO 32 MANKH K CPEAKH
npepnpuaTia, B  PenyOmuka  Buarapun),
TIOCPEACTBOM CTPYKTYPa HA XORAUHIOB doHA M
ApPAKOTO Bb3narane Ha jorosop Ha EH®
cornacio  ua, 44(c) or Permament 1083,
NPEAOCTABAL,  BL3MOMKHOCT 34 AHPEKTHO
npegocrasaue Ha cpepcrsara no JEREMIE ua
EH® npu ycnoewe, ue Penybnuka Bwarapus
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B

©

(D)

(E)

that the Repubfic of Bulgaria shall remain
the vltimate economic beneficiary of, and
shall be entitled to, any end result of the
JEREMIE Initiative.

To that effect, the Government of the
Republic of Bulgaria, represented by the
MEE, and EIF have entered on 27 May
2009 into: (i) a framework agreement on
the implementation of the JEREMIE
Initiative in the Republic of Bulgaria,
which was amended and restated by an
amendment and restatement agreement
dated 29 April 2010 and by a second
amendment agreement dated 6 June 2012
(the Framework Agreement), and (i) a
funding agreement related thereto, which
was amended and restated by an
amendment and restatement agreement
dated 29 April 2010 and by a second
amendment agreement dated 6 June 2012
(the Funding Agreement).

EIF established the SPV as a wholly
owned subsidiary by a Founding
Resolution dated 28 June 2010 (and
registered in the Commercial Registry to
the Registry Agency on 17 July 2010),
for the purpose of establishing the
JEREMIE Holding Fund Structure,

Pursuant to clause 6 of the Framework
Agreement, EIF and the SPV entered into
a Holding Fund Agreement
complementing EIF's role as an integral
part of the JEREMIE Holding Fund
Structure, by granting EIF the exclugive
administration, decision-making and
advisory functions for the SPV and the
right to act on behalf of the SPV.

Pursuant to clause 4.9 of the Framework
Agreement, as of 31 December 2015, EIF
shall transfer to the Government of the
Republic of Bulgaria (represented by
MEE) the EIF Participation Interest
acquired as a result of the contribution of
the JEREMIE Contribution to the share
capital of the SPV, in compliance with
the applicable European Union and
Bulgarian laws and regulations at the
time of exit. As a result, the SPV will
become a wholly owned subsidiary of the
Government of the Republic of Bulgaria

(B)

©

(D)

(E)

Tpabea Aa Gbae KpaliHua nonydaresi 4 HhIeH
cO0CTBEHHK HAa OKOHYATS/IHMTE PE3YyJITATH OT
Unnumarusara JEREMIE.

3a tasu pen, Ilpasutencreoto Ha PeryOnuxa
Boarapus, npepcrapnasanc ot MHUE » EH® ca
ckmounnn Ha 27 mait 2009 r.: (i) pamkomo
CrIopasyMeHHe 34 H3IBIIHERKE Ha
WUnnupatnpara JEREMIE e  Penybnnka
Bharapusa, KOeTo € UBMEHEHO H JIOTIBIHEHO Che
CMIOPA3YMEHNE 32 U3IMEHEHHE U AOTBIHEHHE OT
29 anpun 2010 r. n ¢ BTOPO cNOpasyMeHye 3a
usmeHenne, or 6 wohHu 2012 r. (Pamxosoro
CILOpAIyYMERHE) H (ii) dmnancopo
crnopasyMeHue, CBbp3an0 ¢ MOCOUCHOTO, KORTO
€ M3MEHEHO M AONBIHEHO ChC CHOPA3YMEHHE 32
u3MeHeMe B JoneaHenude ot 29 Anpun 2010 1.
H ¢ BTOPO CTIOpazyMeHWE 332 M3MeHeHHe or 6
1061 2012 r. (DHAABCOBOTO CAOPASYMEHHE),

EHU® cwv3nape JCLL xaro w3uano nputekapano
ALHIEPHC  ZPYMECTBO, N0 CHiaTa  Ha
Vupeautenen axt or 28 woHu 20101 (m
PETHCTPHPAHO B THPTOBCKHA PErHCTHP KbM

ArenupsaTa no BnucBapHATa Ha 17 ronu
2010 r.), 23 wuweaWTe Ha CL3AABAHETO Ha
cTpykrypata Ha Xonausroe (oA no
JEREMIE.

B covorsercteue ¢ un. 6 or Pamkosoro
cnopasymenue, EMP u JACH ¢a crmounnn
CnopazymeHne 3a  Xonguiroe  diomp,
Joneneaino ponara va EM® kato Hepaszaenna
YaCT OT CTPYKTYpaTa Ha XOJAMHrOB QioHg no
JEREMIE, upes npepoctagave Ha EW® Ha
WIKLOUMTEIHOTO  TIPaBO0  Ja  W3MLaHgea
QYHKLMUTE 10 AAMHHUCTPHPAHE, BICMAHE Ha
pellieHus W koncyntupade Ha JCLL v npasoro
Ja u3pbpLuea AciicTeua ot umero sa JICLL

B cvoteercrene ¢ wi. 4.9 or Pamxosoro
criopasymeHsne, cuutato ot 31 nexkemspn 2015
r., EH® we npexenpnau Ha lpapuTencTsoTo Ha
PenyGnuka buAarapus  (npeAcTaBigBaHo oT
MUYE) asnosoto yuacte Ha EM®, npupoburo
B DE3YRTAT OT BHACAHE Ha CPEACTBATA MO
JEREMIE e kanutana Ha JICI1, B CLOTBETCTBHE
¢ MNpHIOKAMOTO OBNrapcko W eBpONEHCKO
38KOHOBATENCTEO KbM MOMEHTE Ha M3NK3AHETO.
B pezyarar na nocoueHoto JICIL me Obue
OPYKECTBO,  W3LERO  [PUTEXABAHO  OT
Npasutencreoro wa PenyGnwka Bunrapus
(mpencrapnseano ot MHME) unu ot nnue,
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(represented by MEE) or a person

nominated by it.
(F) Upon exit from the SPV, EIF shall cease
to perform the Holding Fund Activity {as
defined in the Holding Fund Agreement)
as well as the functions conferred on it
under the Holding Fund Agreement,
unless otherwise agreed.

(G)  Certain cornerstone private investors in a
mezzanine instrnment (the “Mezzanine
Fund”, as also defined below} have
expressed their concern that, if the EIF
Holding Fund Activity is terminated on
31 December 2015, such termination may
possibly jeopardise the stability of
relations between the Mezzanine Fund
and its investors, of which the SPV is
significant, thus potentially endangering
the performance of the Mezzanine Fund
and the relevant private investments. It is
understood that this concern may be
mitigated by agreeing on the retention by
EIF of certain voting and representation
role in this Mezzanine Fund until the
latter is liquidated or the SPV exits the
Mezzanine Fund.

(H) The Government of the Republic of
Bulgaria, represented by MEE agreed
therefore to grant a limited post-exit
mandate to EIF to represent the SPV’s
interest in the Mezzanine Fund entering
into force upon termination of the
Holding Fund Agreement, and until the
Mezzanine Fund is liquidated or is exited
by the SPV, in conformity with the terms

of its establishment.

4y EIF agreed to accept the limited post-exit
mandate referred fo under (H) above, at
the terms and conditions set forth herein,
without  consideration or  other
compensation from the SPV or from
Government of the Republic of Bulgaria.

1. DEFINITIONS AND INTERPRETATION

1.1 Capitalised terms used but not otherwise
defined in this Agreement shall, unless

the confrary intention appears or the

()

G)

(H)

M

1.1

ONPEACICHO OT HETO.

Hpr wsnusavero ot JICII, EWD e
TIpEYCTaHOBH Aa OCbIMeCTBABA JefiHocTTa Ha
Xonpunros ¢oHn (KAaKTO € YCTAHOBEHO B
Jorosopa 3a Xommusiros ¢0HA), a CbUO H
tynkumumTe, BE3N0MEHH My chrnacso Horosopa
aa Xonguuros ¢oHA, OCREH ako He Obpe
JOTOROPEHO APYTO.

HAkoM OT OCHOBHHTE 4ACTHHY HWHBECTHTOPH B
meuaHuH HHCcTpyMeHTa (“Menanns $oun”
KAKTO OIIE & Je(UHHpaH Mo-40/Iy) ca H2pasuny
3aTPIKEHOCT  He  ako  JefiHocTra  Ha
Xonauurosus doux or EHd Gbue npexparena
Ha 31 pewemepu 2015 r., TOBa NpeKpaTARaHE ©
BLEMOXKHO J2 3acTpalliy YCTOHHHBOCTTA Ha
ornoureHHaTa Mexay Meuannd ®owupa u
HerpsHTe WHBECTHTOpH, or kouro JICLL e
SHAYHTENEH WHBECTHTOp, KATO 110 TO3M HAMMH
NOTSHUHANHO Moxe ja 3acTpAlK
waneaHenyere na Menaiun Ponga uw nHa
CLOTESTHHTC  4YaCcTHM  MHBecTHLMH. Mma
pasOHpaHe, ue TAIW 3aTPIKSHOCT  MOME fa
6bAe cMEeKueHa, Ypes NOCTAFAHE HA ChITACHE 23
3aria3saHeTo Ha vact or poasta Ha EM® npu
rnacyrave W NpPEACTABHTENACTBO B NOCOMEHHA

Meuagud @oup, poKare  CuUHAT  Obae
npexpared, wnn  goxaro JCL[ wu3nese or
Menanun Qonaa.

IipasutencreoTro Ha Penybnuxa buarapus,
npencrasnssanoc or MUE, BBB Bpuska ¢
rOpHOTO ¢e CohiyacABa  Ja  DPeRoCTaeu
orpaHu4eH MauaarT (3a chell WANH3AHETO Ha
EH® or ACIL) sa EWQ® pa npencrapnsea
unTepecure va JICL] 8 Meuanuir Mowvpa, koiito
A4 B3¢ B CHAA NpH  OpeKpaTABaHe HA
Horonopa sa XonuuHros dona, ¥ 1a e B clia
10 npekpardsaHeTo Ba Meuanun PoHna Uny no
nsmezanero Ha JICLL ot Hero, B choTBETCTRME C
YCAOBHATA 32 CL3AABAHETO MY.

EUQ ce cornacssa fa mpueme orpaHHdeHHs
manzpat no Sykea (H) no-rope, B cpokoeeTe H
1pKH  YCAOBMATA TMOCOMEHH B HACTOALUMA
norosop, Gez Aa nonyuaRa BL3HATPAKAEHME
AU KOMNEHCalln oT JCIH WK
TpaprrencTaoTo Ha Penybnuka Guarapna.

JEOHHULMH U THJIKYBAHE

TepmnuuTe, 0003HaUeHH ¢ TNaBHH OYKBH,
KOHTO He ca AedMHMpaHR B  HACTOALLOTO
CnopasyMeHHe, OCBSH aK0 HE CE W3MCKBA
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context otherwise requires, have the
meaning given fo those terms in the
Holding Fund Agreement.

SPV, or Special Purpose Vehicle,
means "JEREMIE Bulgaria" EAD or its
legal successor;

Consuitation Mechanism means the
process of consultation between the
European Investment Fund and the
Observer set out in clause 4.2 below in
connection  with the activities of the
Mezzanine Fund;

Mezzanine Fund means Bulgaria
Mezzanine Capital I, SLP or any other
fund established pursuant to a Call for
expression of interest Ne JER-009/4 to
select financial intermediaries (including
for the avoidance of doubt team members
(investment professionals) to be located
in Bulgaria) that will receive funds from
the Holding Fund within the JEREMIE
Initiative in Bulgaria, to implement ihe
following financial instrument:
Mezzanine Fund(s) for venture capital;

Advisory board means an  advisory
committee or any other similar board or
commiltee comprising representatives of
certain of the investors in the Mezzanine
Fund, as such Advisory board prescribed
in the Mezzanine Fund Operational
Agreement (for avoidance of doubt
including the Observer). For the
avoidance of doubt, the investment
commiftee which, vunder the Mezzanine
Fund Operational Agreement, reviews
and decides on investment and
divestment proposals, is a Mezzanine
Fund committee separate from the
Advisory board and the Advisory board
competences shall not include any of the
competences of such  investment
committee;

Observer means the representative
appointed by the Minister of Economy
and Energy to attend the meetings of the
Advisory board of the Mezzanine Fund
with the right to express views but
without the right to vote. The Observer

APYro 1N HMAT 3HAYEHHETO [afeHO HM B
Horopopa 3a Xonguiros GoHz.

JACIL, uns Jpy&ecTBo cbhe CMemHANHA me
osHauamra ,JDxepemu Bonrapua“ EAJ] wm
HETOB NPaBONPHEMHMK;

KoHcynTaTHBen  MeXaHM3BM  03Ha4apa
NPOLECET  HAa  KOHCYATHpaHe Mexay
Epponeifckus  Musectumponen  @doupg o
Habnionatens, ypeaena B wid4.2. no-nony Bba
BpB3Ka ¢ AeliHocTra Ha Meuanns donna;

Mepaunr  dong  o3nauwaea  “Bulgaria
Mezzanine Capital I, SLP” unu kolito v ga e
Apyr ¢oun, ceaganeH b cboTBeTcTBHE ¢ [Tokana
3a 3aseABade Ha HuTepec Ne JER-009/4 s3a
uwsbupane Ha  (QUHAHCOBM  MOCPENHMHH
(BImOUHTENHO, ¢ Ue W30ArBaHe Ha ChMHEHHE
YNeHOBE  Ha exun (MHBECTHLIMOHHH
npodecuonanuety), yeTaHoseHn B Bobirapus),
KOMTO A8 MONy4aT cpefcTsBa oT XOJAHHMOBKA
donn e pamkure Ha Muanuatueata JEREMIE g
Bbrrapns, 3a HIMBJIHEHHE Ha  CHEAHHA
(uHaHcoB MHCTpYMeHT: MenanuH ®onj(ose)
38 PHCKOB KaruTaim;

KoncyaraTHgeH cbBeT 03HaYaBa KOMHTET Ha
NPEACTABHTE/INTE HA KOMAHAHTHO IADPYKECTBO
uAM  Aapyr nogo0eH CBEBET MKW KOMHTET,
CHCTOAN] Ce OT NMpEeACTABHTENH H2 HAKOK OT
Hali-ToneMnTe  HHBECTHTOPH, KAKTO  HO-
noApobHO € YypeneHo B  ONEPATHBROTO
cnopazymenne (3a uibgreaHe Ha ChMlicHHe
epimioupan, Habmoaarens). C uen usbareane Ha
CbMHEHHe, HHBECTHLHOHHHAT KOMMTET, KOiiTo
no cunata Ha OnepalHOHHO CNOpasyMeHKe 3a
MeuanvH QoBA npernescia u B3¢Ma pelieHH
OTHOCHO MpPEJVIOEHHATA 32 HHBECTHpAHE W
JuBecTHpase ¢ komuter Ha MeuanuH dodna,
otgened or KoucyaraTumMug Cheer M
fpasomoluarTa Ha KoncynTaTMBHHA ChBET He
BKNIOYBAT, KOETO M [a € OT TIPAROMOIHATR Ha
TAKBB HHBECTHUNOHEH KOMHTET;

Habawpates  o3HayaBa  NpeicTaBUTENST,
HasHavew of MUHHCTBpPA HA WKOHOMMKATA M
CHEpPreTHKATA 38 118 NPHCHCTRA HA 3ACEUAHNATA
Ha KoHeyrraTueHia chieT Ha MeutaHun downa -
€ NIPaBOTO 2 H3PA3SBa BINGIAHHATA CH, HO 0e3
npasoTo Aa rnacyea. Habmoaatenar e osnacten
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shall be authorized to initiate the
Consultation Mechanism under clause 4.2
below;

Mezzanine Fund Operational
Agreement means the multilateral
agreement to be entered into by EIF in
the name and on behalf of the SPV with
investors and partners for the purposes of
establishment of the Mezzanine Fund for
the implementation of the Mezzanine
Fund Operation, and any side Iletter
signed by the Mezzanine Fund for the
benefit of the SPV as an investor in the
Mezzanine Fund,

Regulation 1083 means Council
Regulation (EC) No 1083/2006 of 11 July
2006 laying down general provisions on
the European Regional Development
Fund, the European Social Fund and the
Cohesion Fund and repealing Regulation
(EC) No 1260/1999;

Regulation 1828 means Commission
Regulation (EC) No 1828/2006 of 8
December 2006 setting out rules for the
implementation of Council Regulation
(EC) No 1083/2006 laying down general
provisions on the European Regional
Development Fund, the European Social
Fund and the Cohesion Fund and of
Regulation (EC) No 1080/2006 of the
European Parliament and of the Council
on the European Regional Development
Fund, (“Implementation Regulation™);

Material breach means a breach of an
obligation hereunder which is neither
temedied, nor able to be remedied and
which is of such a scope and nature that
as a result of the breach the Parties have
lost interest in the continuation of this
Agreement and the performance of the
tasks hereunder or its performance
becomes impossible or purposeless.

Managing Authority or MA means the
public authority designated by the
Government of the Republic of Bulgaria
to manage the relevant Operational

Ja UHHLIHHpaA KOHC)’J'IT&THBHHSI MEXanH3ILM IO
uir.4.2 mo-pony;

OncpaigiionHo conopaszymeHre 3a Menaunn
toun 03Havyaga MHOTOCTRAHHOTO
CHOpasyMeHME, KoeTe e Obie cioueHo or
EUd or umero v 3a JCILL ¢ uusecturopH H
[IapTHLOPH, 32 LENHTE HA Y4YPEAARAHSTO Ha
Meuannn  doun 33  W3MNLIAHEHUETO Ha
Onepanua Mevauud doHp, KoeT0 H aa e
ChIPORGAANIO NMCMO, NOANHCAHO oT Metanku
donga B nonsa Ha JICL|, xkaro HHECCTHTOP B
Meuanun onza;

Pernament (EQ) 1083 osuauapa Pernamenr
(EO) Ne 1083/2006 na Cobeera ot 11 1onu 2006
rojiHHA 33 ONpeaeaHe Ha oM pasropeatu 3a
Esponefickus (ol 3a pPerHOHANIHO PasBUTHe,
Erponeciickua counaner gona 1 Koxezmonuns
tonn u 3a ormama Ha Pernament (EO) Ne
1260/1999;

Pernament (EO) Ne 182803nauaea Pernament
{EO) Ne 1828/2006 na Komucnsta or 8
Aexemepn 2006 roanHa OTHOCHO pefla 1 Hauuna
Ha waNnLAHeHWe Ha Permamenr (EQ) Ne
1083/2006 wa CuBera 3a ONpEJENAHETO Ha
obum pasnopendv 3a Eeponelickna dong 3a
pervoHanHo paseuTHe, Eponelickus coupanc
fong u Koxesnonung oI n Ha Pernament
1080/2006 na Beponefickha napraMeHT W Ha
Crpeeta oTnOocHo Emponelickus  donp 3a
PETHOHANIHO pasBuTHE (,,Hpuraram
Peraament*);

CouiccTBello  HEW3NBJAHEHHE  03Hayasa
HEU3MbAHEHHE HE 2afBIBKEHWATAa YrOBODEHM
TYK, KOCTO HHTO € MOMNpPaBeHo, HUTO MMKe A
Oble MONPABEHO, ¥ KOETO € ¢ TakuB obxsar M
npupoaa, ve B DPE3YNTAT HAa HAPYLICHHETO
Crpanure ca  3arybuiIM  WHTEpPEC  oT
npogbmikaBae Ha Toea Criopasymenne u
H3BIHEHWETO Ha 3aiaduTe Mo Hero MM
HIThIHEHUETO My CTaHe HERLIMOXKHO WIH
BesnpeaMeTHo,

Yopagaagai oprau O3Hauana
aJMUBHCTPALMA, ofipeneeHa or
Hpaeurencreoro Ha Penybmixa Bwarapus na
ynpasifBa OepaTHBHa nporpaMa “PazeuTHe Ha
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Programme “Development of
Competitiveness of the Bulgarian
Economy 2007-2013” which in the case
of this Agreement is a general directorate
‘Buropean Funds for ‘Competitiveness’
in the Ministry of Economy and Energy
of the Republic of Bulgaria;

Any reference, express or implied, to an
enactment includes references to:

(a) that enactment as re-enacted,
amended, extended or applied by
or under any other enactment
(before or after the signature of
this Agreement);

(b} any enactment which that
enactment re-enacts (with or
without modification); and

{c)  any subordinate legislation made
{before or after the signature of
this agreement) under that
cnactment, as re-enacted,
amended, extended or applied as
described in paragraph {a) above,
or under any enactment referred
to in paragraph (b) above,

and enactment includes any legislation
in any jurisdiction.

In this Agreement:

{(a) words importing the singular
shall include the plural and vice
versa;

(b) words dencoting persons shall
include any bodies corporate and
unincorporated associations of
persons and vice versa; and

(c) references to a Party shall
include the legal successors,
heirs or assigns of that Party.

In this Agreement, unless the contrary
intention appears, any reference to a

1.2

1.3

14

KOHKYpeHTOcTiocoOHOCTTRa  Ha  OBArapckara
uxonomurka” 2007-2013, kosto, B cioyuas mo
HACTOSILOTO CHIOPAzyMeHie e IIaBHA JHPeKLus

»EBponelickn tonpore 3a
kouKypeHrocnecobHoer” keM MHUE nnu Hewn
NpaBONPHEMHHK;

Beuuke  mpenpaTkM, KOHKPETHH WM Mo
noapasdupate, KbM npagHa ypeada, BKIIIOYBaT
NPEApPaTKH KbM:

(@

(b)

(c)

npagHata ypeaGa, Taka KaKTo € BAszna
B CHNA, W3MEHEHA WIH HPOJLIDKEeHa
HIH TaKa, KAKTO CHILATA CNefBa Ja ce
NpHiara (10 CHaTa Ha ApYra mnpasHa
ypenGa (npean h ] enex
DOANHUCRAHETO HA HACTORMUIOTO
CnopasymeHue);

BCAKa MNpaBha ypenba, KoATo upes
npapHaTa ypeznba HA  HACTOHLIOTO
CnopasyMeHHe NOBTOPHO BIH3A B CHIIA
(c unu 6e3 u3MeHeHHe), U

BCHUKM T[IORYMHEHH aKTOBE, MNPHETH
(npeaM un¥  CNeR TOAUMCBAHE Ha
nacroautoro  CropasyMenue)  smnB
Bpb3ka ¢ NpasHara ypenfa B Hero,
Taka, Kakro NOBTOPHO CA B3NN B
CHNA, H3MCHEHH, TPOILLKEHM WM
NpHAaraHy Mo HauHHa, onucan B T. (a)
MO-rope HWAM CLINIACHO NpaBHaTa
ypenda, nocoueHa g T. (b) no-rope,

¥ npasHaTa ypeada obxBailia BCHMKM 3aKOHHM
BLB BCAKA IOPHUCIHKLIMA.

B nacroamoTo Cnopasymenne:

(a)

(®)

(c)

NYMHTE B eAMHCTBEHO UYMCNO BKATOYBAT
3HAYCHHATA HA AYMHTE B MHOMECTBEHO
4yHCHo W oOpaTHO;

AYMHTE, OTHACAUIM Ce 3a JHIa,
BKAIOYBAT KOPTIOPATHBHHM  OPradM o
o0eOMHEHHA HA  OTAGJIHH hNMua H
o0paTHO; N

[o30BaBaHpATa 3a C'rpaﬂa BKmOYBaT
HYaCTHHUTE H YHUBEPRCARHNHTE
paBoIpHEMHHIN Ha Ta3u CTpaua;

B nacrogmoro CriopasymeHue, OCBEH aKo HE ¢
HANWLe  HAMEpeHHe 33  TPOTHBHOTO,

7



1.5

1.6

1.7

2.

clause, sub-clause, paragraph or
Appendix is a reference to a clause, sub-
clause, paragraph or Appendix of this
Agreement.

The headings in this Agreement do not
affect its interpretation.

Notwithstanding clause 1.5, wherever in
this Agreement a Bulgarian term is
given in brackets, in italics, or in italics
and in brackets afier an English term,
and there is an inconsistency between
the Bulgarian term and the English term,
the meaning of the Bulgarian term shall
prevail,

The Appendices form an integral part of
this Agreement.

PURPOSE OF THIS AGREEMENT

(a) The MEE and the SPV hereby

grant an itrevocable mandate
(Mandate) to EIF, effective as of
the Effective Date, to perform
exclusively on behalf of the SPY
functions in respect of the
Mezzanine Fund under the
establishment agreements (in
particular the Mezzanine Fund
Operational Agreement) entered
into by EIF in the name and on
behalf of the SPV under the
Holding Fund Agreement and
namely such functions being
limited 1o the activities listed
under Clanse 3 below.

{b) EIF accepis to carry out the

Mandate without remuneration.

(c)' The Mandate shall enter into

force (with the exception of
clauses 4.1 and 4.2) on the date
when:

(i) the Holding Fund
Agreement is terminated; and

(i) EIF transfers the shares
in the SPV to MEE or
to an entity nominated
by the latter; and

16

1.7

2.

MO3OBABAHE  KBM  WiGH, alMHES WM
[Ipanosxesnne, npeacTaBNABa NO30BABAHE KbM
unes, ankHes WaM  [IpHIOKEHHE  KbM
HacTosioTo CnopasymMeHye.

3arpaBMaTA Ha pazAeNMTE B HACTOSHIOTO
Cnopasymenne He OKa3BaT BAMAKHE BLPXY
TBIKYBAHETO MY.

HesasucumMo or uned 1.5, HABCAKDBAE, KLASTO
B HacTOAmOTO CropasyMeHHe € JafeH TepMHY
Ha HLurapcku esvik B ckoOW, B KyPOWB HIIH B
cKoGH U KypCHB clej TepMHH Ha aHTIBHCKA
€3HK W CbINECTBYEA HEChOTRETCTBHE MEXAY
TepM#Ha Ha GLIrapcKH €3WK W TepMMHE Ha
anrnuiicky eank, 3HAYSHWSTD Ha TepMHHA Ha
ObArapcKky e3UK HMa NPEIUMCTEO.

lpunoskennaTa ca HEPasACAHA uwacT oT
nacrosuoro CriopasyMenye,

IPEAMET HA CIIOPA3YMEHHETO

(a) MHUE u JOCI ¢ Hacrosmoro
NpesOCTABAT  HEQTMEHHM  MaHAar
(Mangart) va EU®, B cuna or Jarara
Ha BIOM3AHE B CWIA, 43 OCHIUECTBABA
usionounrento oT uMero Ha JICI na
dyHupy mo otHowenHe Ha Meuannn

donga, CBMMACHO  YUpeIUTenHute
CropasyMeHHA (B YacTHOCT
OnepanuoHHO  CAOpasyMeHHe 33

Meuanun QoHAa), CKIOMEHH MexXay
EH® or nvero n 3a JICLL, cwrimacuo
Jorozopa 3a XONOHHrOE GIOHA H no-
KOHKpeTHO  TesH  yHKOMM  ca
orpasuyeHH A0 AcHHOCTHTe, H3OpoeHn
B 4.3 No-Aony.

() EHUd npuema 3a  ochliecTBABa
Matnara Ges pp3narpaineHue.

(c) Manparsr BAM3a B owia (o
u3knoveHue Ha Wi 4.1 M un 4.2) ua
JATATA, HA KOATO!

(i) Horosoper 3a Xonauuros
thoHp e npexpaTeH; |

{ii) EUD npexenpny axumure cu
B JCL| na MHE win na
KOSTO W Jaa e  JHue,
OnpefeneHe OT NOCASRHOTO;

8



(@

{e)

()

(iii)  EIF ceases to carry out
the Holding Fund
Activity under the
Holding Fund
Agreement, unless an
agreement or mandate
is entered into between
EIF and MEE for the
performance by EIF of
activities which are
substantially equivalent
to the Holding Fund
Activity,

provided that there is no
Termination for Cause of the
Framework Agreement or of the
Funding Agreement effected

(such date being the "Effective
Date"), and shall be
automatically terminated on the
date specified in clause 8 below.

Clause 4.1. and clause 4.2. take
effect from the date of signing of
this Agreement and shall remain
in force until the earlier of the
two dates: (i) January 1, 2016, in
case this Agreement does not
become effective as provided for
in clause 2 {c) above; or (ii) the
date of its termination under
clause 8 below.

A condition precedent for the
entering into force of the
Agreement under sub-clause (c)
is the setting out in the
Mezzanine Fund Operational
Agreement of the figure, the
status and the participation
without voling rights of the
Observer at meetings of the
Advisory board.

In case of material breach of the
obligations of EIF under this
Agreement, clause 8.3. (a) of the
Agreement shall apply
accordingly.

(d)

(e)

®

H

(iiiy EW®D  npeycraHorw &2
OCBHLUECTREABA AEHHOCTTA HA
Xosguuroe GoHA, ChIIACHO
Horoeopa 3a Xonauuaros
GOHA, OCRCH aKO € CKIoueH
JIOrOBOp HIM MaHPAT Mexny
ENUg H MHE 3a
OCBUIECTBABAHE Ha NEMHOCTH
or EH®, B -3anunTensa
CTENen  EKBUBAJEHTHH TIO
ceuiectso Ha JefiHocTra Ha
Xonguarosus OHE  mMeKny
EW® w MHE,

OpM  yoioBHe, 4e He € o0DgBeHo
OCHOBATEJNTHO ApexpaTABaHe Ha
PamxoBoTo CriopasyMeHye  HiH
DunaHcoroTo CriopazyMeHue

(Tazm pata e Jara ua BAM3aHe B
eana’), W WEe C©e  NOpexpartH
ABTOMATHYHO HA JIATATA TTOCOYEHA B Wi,
8 no-gony.

Un. 4.1. ¢ un, 42. nM3aT B cHna or
AaTaTa Ha MOANHCBAHE HA HACTOALLIOTO
CnopasymeHue W 3ana3Bat JelicTBueTo
CH JI0 MO-paHHaTa OT ABeTe Aath: (i) 1
aayapu 2016 r., B cnyusil ue
CriopasyMeHueTo Heé BHe3e B cuia,
KaKTo € ypemeHo B ui. 2 (c) no-rope;
anu (i)  pavara WA HErOBOTO
npekparaBase, ChrAacHo 4.8 nmo-nony.

[IpeneapuTento YCIOBUE 36 BIH3AHETO
B cHla Ha goroeopa no Oyksa (c) e
yropapsnero B OnepanuoHHoTO
criopasyMenHe 3a MeuandH doupg Ha
(mrypaTa, craryca n yuacTHero, Oe3
npaso Ha rmac, Ha HaGmoparens s
sacemannara Ha  KoHcynratuanug
ChBET.

[Ip CHUIECTBEHO HEU3NMBLIHEHHE Ha
saawixednara na EW® no Tosu
Horosop, we Ouae  NpuIoskeH
cworeeTHo w83, (@) or
Cnopasymenkero,



3. RIGHTS AND OBLIGATIONS OF

EIF

31 Mezzanine Fund related decision
making and representation activity

(2)

The Mandate shall, within the

limits provided for
relevant

Operational
comprise

by the
Mezzanine  Fund

Agreement,
the following EIF

activities:

®

(i)

(iii)

attend and exercise all
connected rights,
including voting and
decision-making rights,
within the Advisory
board or within any
simar  board or
cominittees in which
the SPV has one or
more seats;

attend and exercise ail
connected rights,
including voting and
decision-making rights,
within the investors’
meeting or within any
similar body
representing the
investors in the
Mezzanine Fund. For
the avoidance of doubt,
this EIF power shall
include its right to, on
behalf of the SPV, cast
a vote andfor express
its will in respect of
investors’ decisions or
consents taken under
the Mezzanine Fund
Operational Agreement
without an investors’
meeting being held;

in general, exercise, in
the governance bodies
of the Mezzanine Fund,
all voting rights which,

3. PABA H 3AJBJUKEHHA HA EX®

3.1 Hefinocrs no B3eMane HA peUIEHHMA H

OpEJCTABHTENCTRO, CBLp3ann Menanumn
donpa
(a) MaHIaTET, B pAMKHTE HA CHOTBETHOTO

OnepauyoHHo
Meunanuu

CriopasyMeHHE 33
dong, ce chCTOM  OT

cneauute geiinocty Ha EHD:

®

(i)

(iii)

NPHCECTBHE ¥ YNpaKHABaHE
Ha BCHYKH CBLP3aHHM C TOBa
npasa, BKMOYMTENIHO Ipaka
32 CAacyBaHe M B3eMaHe Ha
pelieHWe, B paMKuTe Ha
KoncynTaTHBHUA CBHBET HIIH
Becekd Jpyr nNojobeH cheer
WIH KOMMTET, B koHro JICH|
HMa [IHO MIIH [TOBEYS MEcTa;

NPUCHCTENE W YOPLKHIARAHE
HA BCHYKU CBBLP3aHK ¢ TOBA
npaga, BISTIOYMTENHO npasa
3a r7acyBaHe U B3eMaHe Ha
PEICHHE, B paMKNTE Ha
cpbpanunero Ha
MHBECTUTOPHTE MAW BCEKH
Rpyr nonoben oprau,
npecTaBAsEal

HHBecTHTOpPHTE B Meuanun
donga. 3a w3barsane Ha
ChbMHEHHE, NPABOMOILUATA Ha
EW@ pxnwouBaT NpaBoto my
oT umeto Ha JCLL pa rnacyea
¢ [IONIKUTEAEH BOT /UMK A
u3pazdEa BONATA CH BLHE
BPB3KA C pEMEHMATA  Ha

UHBECTHTODHTE unu
u3pazfBade Ha  CbEaacue,
OCBHIMGCTBSBAHW,  CBIYIACHO
OnepauuosHoTO

cniopazyMenMe 3a Meuanun
tdoHn O6ez npoBeKEaHE Ha
cuBpanie Ha MHBECTHTOPATE;

IO MPHHEMI 18 YOPAXKHABA B
OpraHMTe Ha YOpaBleHHE Ha
Meuanun  doHsa  BoHuxH
npapa Ha TNAC, KOMTO MO

10



under the Mezzanine
Fund Operational

Apreement, are
attributed to the SPV as
investor in the
Mezzanine Fund.

When performing its functions
under (a), along with its other
duties, EIF shall also:

{i) where applicable, seek to
vote against a proposal which,
if adopted, would result in the
commitment of the SPV in the
Mezzanine Fund exceeding
50% of the equity of the
Mezzanine Fund;

(ii) procure  that  the
Mezzanine Fund
Operational Agreement
prescribes that the
Mezzanine Fund shall
not request from the
SPV to fund costs for
investments,
management costs and
operating expenses of
the Mezzanine Fund
payable with funds,
which are not the resuit
of returns from the
SPV investment or
drawn-down from the
escrow account.

When performing its functions
under (a), along with its other
responsibilities, EIF shall:

{i) upon exercising its voting
rights, as well as in case of
disputes and dispute settling
procedures under the
Mezzanine Fund Operational
Agreement, perform ils duties
in good faith, with due skill and
due diligence in the interest of
the SPV. For the avoidance of
doubt, any external costs in
such cases are for the account
of, and shall be incurred by, the
SPV;

cunata Ha OnepaldoOHHOTO
cropasyMenne 3a Meuanun
$oHO ca TPENOCTABEHM Ha
JCI] B kauecTBOTO My Ha
HHeecTuTop B Meuadnn
¢oHpa

(b} TIpy W3TBIHEHHE Ha (PYHKUMETE CH [10
() mapea ¢ ApYruTE CH 3aABIDKEHHS
EH®D ce zanpxaBa CBILO H Ja:

0N

(i)

rnacyea, KOTATO e
HPHIOKHMO, RPOTHE
fpeasicKeHne, KoeTo ako Ou
6uno npueto, 6u joseno Ao
AHTAKUMEHT 3a JCIL]
HapXBHPIALL 50% oT
Kanurana Ha Meuanuy
touna;

OCHIYpH OnepauroHHOTO
Crnopazymenre 3a MenaHun
doHpa pa  npeApwica, ue
Meuanun QoHpbT HAME Aa
wanckea RCL na $uHaHCHpa
DAIXOAY 33 WHEECTHLIMMY, 34
yrpasieHne B OTepPaTHBHK
pasxoan na Menauus Qouza,
ChC CPEACTBA, KOMTO He
NpousTHYaT OF ACXOMH OT
uHeecTaupaTa Ha JCL] wne
He ca YCBOEHH OT €CKpoy
CMETKaTa,

(c) Ipu Hanoanenye Ha PyHKLHUNTE cH 70
(a), Hapen ¢ APYFMTE CH 3AABIKEHUA
EHU@ ce sanwmxasa 1:

(@

npK YNPOKHABAHES HA [PaBaTa
Ha [J14C, KAKTO W B Clyuaute
HA CNOPOBE H HPOLEAYPH IO
ypexnaHe Ha CHOpoBe 10
OnepauuoHHOTO

cniopasymende 3a Meuaupn

¢onn, na M3NLAHABA
dyHKUMHTE cH
AoBpocERECTHO, ¢

HeoOXOANMHUTE YMEHHA, M ¢
IBIDKHMATA  FPIXKATa, B
uutepec Ha Ha JICLL C uen
H30arBAHE  HAa  ChMHeHMe,

11



(d)

(®)

(ii) represent the SPV in all
relevant Advisory board
of the Mezzanine Fund,
in which limited pariners
are represented within the
limits provided for by the
Mezzanine Fund
Operational Agreement;

(iii)y procure that the
Mezzanine Fund
Operational ~ Agrecment
prescribes the figure, the
status and the
participation without
voting rights of  the
Observer at the Advisory
Board.

For the avoidance of doubt, the
activities under (a) do not include
the exercise by EIF on behalf of
the SPV of property rights and
disposal of ' accounts. The
activities under (2} do not include
the rights to ownership by EIF on
behalf of the SPV of the shares in
the Mezzanine Fund, as well as
on ihe economic benefits,
including, for the avoidance of
doubt, the rights to a share at
termination, as well as any other
property rights of the SPV as a
result of its capacity as limited
liability partner in the Mezzanine
Fund.

For the avoidance of doubt, the
Mandate shall not include any
obligation of EIF to fund any
drawdown notices or any similar
requests for payment which the
SPV may from time to time
receive under the Operational
Agreement. It is acknowledged
and agreed, in particular, that EIF
shall make no payments of any
nature on behalf of the SPV
unider this Agreement, and that
the SPV shall be solely liabie for

(@

(e}

BBHIUHHTE PasXoid B TaKHupa
Ciyuau ca 3a CMeTKa Ha | 1e
&baar nonecenn or JICLL;

(i) aa npeacrasnsea HCI[ B
KoHcynTaTHBHHA CBHBET Ha
Meuannn $oija, B KOHTO ca
NipeAcTaBeHd MHBECTUTODH M
OrpaHH4YeHO OTTOEOPHY
CHLAPYXHHIH, B paMKHTE Ha
OnepanuoHHOTO
cnopasymeHue 3a Meuannx
o,

(iliy 1a ocurypu yromapsHeTo B
OnepauyoHsoTo
cnopazymerne 3a MeuaHuH
Gony ua purypara, craryca
H yuyacTHero Oc3 mpaBo Ha
rnac #a HaGmomarena =
KoHcynTaTHBHHA CBBET;

3a usbaArsane Ha cuMHeHHE JeltnocTiTe
no (a) He BKIIOMBART YNpaXHiBaHe OT
EU® or wumero ua JOCIl Ha
HMMYLIECTREHH TIpABA M pPasHoOpempaiie
cbe omerku. [Melioctute no {a) we
BKIIOYBAT rNpapata Ha coOcrseHocT or
ENQ or umeto Ha JCL] supxy aanose
oT Menauns doHAa , KakT0 H BBPXY
HKOHOMHHYECKH H3rOfH, BIJIFOMHTENHO,
¢ nen H3bATRaHe HAa CLMHEHHE, NPARATA
Ha g4 OpH  TIpEKpaTABAHETO WAM
AMKBUAMpaHeTo Ha (OHIA, KaKTO |
BCHUKH JPYFrH MMYILIECTBEHH NpaRa Ha
JACII cneapalid OT KA4ECTBOTO MY Ha
OrpaHH4eHO OITOBOPEH CBIADYXHHUK B
Meuanus donga.

3a usbsreade Ha cbMHeHMe, MaHaaTsT
HAMA A2 BKIIIOYBAa KAKBOTO H A4 €
aagbmkenne Ha EW®, ceppsaHo ¢
(dHHaHCHMpaHE HA  MCKAaHMA  =a
YCBOABEHE WM Ha NOJOOHHM HCKaHka 3a
nnalaxe, KOHTO JCIL  mMowxke
MEPHOOHYHO AR TIONYHABA CHIMIACHO
Orntepaunonnns gorosop. [puema ce u
ce Zoropaps, NO-KOHKpeTHo, we EWM
HAMa 12 H3EDLPLIBA HHKSKBH MIalaHH:
orT umero Ha JICLl no wactoauioro
Cropazymenne, # JCH me Grae
€JHHCTBEHO OTTOBOPHO 33 TaK®Ba

12



M

(&)

()

®

such payments.

The SPV shall retain all of its
property rights, including fo
receive capital inflows, capital
gains, income, return, and other
economic benefits, as well as its
rights to the claims from coercive
recoveries, disiribution of shares
upon termination and liquidation,
the claims in case of a fault
investor, claims in case of
inclusion of new investors, its
rights in the recovery of
investments, including the right
to receive directly to its accounts
any payments made in relation to
the foregoing property rights

EIF shall act in good faith in the
interest of the SPV under letter
(b) above.

It is expressly agreed that the
Mandate is granted to EIF
exclusively, and that EIF shall be
the sole entity entitied to carry
out the activities listed under this
clause 3 above. Far the
avoidance of doubt, upon
entering into force of this
Mandate, the MEE, the SPV and
any entity appointed to manage
the SPV shall have no right to
carry out any of the activities
listed under this clause 3, unless
with  the  prior  written
authorisation of EIF.

EIF shall procure that the
Mezzanine Fund Operational
Agreement shall set out
provisions securing the access of
the Managing Authority to any
relevant information and
documents related to the
activities of the Mezzanine fund,
as may be necessary for the
Managing Authority to carry out
its menitoring and auditing
obligations.

EIF shall procure that the

&3]

(g)

()

@

@

TUIATEAH MR,

JICL, 3anassa BCHUKHTE CH
HMYILSCTBEHH [paBa, BIMIOUHTENHO W
na HONMYyHaBa KanuTAI0BH
NOCTHIINEHUA, KanWTanoBa nevanba,
NpUXOAM, BLIBPHINAEMOCT M Jpyra
HKOHOMHMYECKA  M3rOAa, KAKTO M
[pasara cM Jd NOJIYYaRa BIeMaHuATa
OT FNPHHYAHTEIHA BB3CTAHORABAHMHS,
pasnpeAcNeHde Ha  AA0BE  MIpH
NpeKpaTABane H NUKBHAALHA,
B3SMaHHUATA npu HEH3TIpaBeH
HMHBECTHTOpP, B3EMAHHA NPH BIUTIOYBaHE
Ha HOBHM HHBECTHTOPH, MPaBaTa CH MpH
BBL3CTAHOBABAHE  HA  MHBECTHUMH,
BKJHOYMTENIHO TIPABOTO J& TIORY4H
NpAKo 10 CMEEKHTE CH  BCHUKH
NIalayHs BLB BpPb3Ka C MOCOUEHHTE
HMYLIECTBEHH Npapa.

EUD ce sapbmixasa a06pocbsectho B
unrepec Ha JICI no Gykea (b) no-rope.

Hapuuso e pororopeHo, ue ManaarsT
€ H3KTIOUHTENHO npelocTageH Ha EHO
u ye EUO e e eauHcTBEHOTO JAHLE,
YILIHOMOLIGHO  Jia  OCBIUIECTBSBA
IefiHocTHTE, MOCOUEHH B Wi 3 no-
rope. 3a ®30ArBaHe Ha ChMHEHYe, cren
BAM3AHETO B CHIA Ha HAcCTOAWMA
maupar, MUE, JCI u Becako anne,
onpepeneHo aa ynpasnaea JCL], nama
Ja HMa Npaso  Ja OCBIIECTBARA
NeHHOCTHTE, TOCOMEHH B M. 3, OCBeH ¢
11pEBAPHTENHO AHCMEHO
ymbaHoMolliasane oT EMd,

ENMdD ce szagmmkaBa [Ja OCHrypu
OrnepauMoHHOTO  cRopasyMeHue 3a
Menanns oA O3 Chabpxa
pasnopenfy, rapaHATPally JOCTHH Ha
Ynpaeaspalligd opraH A0 BCAKAKBA
HadopMaund ¥ IOKYMEHTH, CBbP3aHH
¢ JefiHocrra Ha Menanun donaa,
KOWTO ca HeobxomEHMI Ha
Ynpasnasamus oprau 3a
OCBILECTBABAHE HA HEroBUTS QyHKIMY
M 3a0BJDKEHUA 38 MOHUTOPHHT H OJEHT.

EH® ce zagpmkaBa 0a OCHIYpH B
13



(k)

Mezzanine Fund Operational
Agreement sets out provisions
securing the right to access of the
representatives of the European
Commission, the European Court
of Auditors and any other
Community institutions, as well
as of the national auditing bodies
having the right to inspect the
spending under the operational
program to the information
which they need to enable them
to perform their obligations.

EIF shall procure to agree in the
Mezzanine Fund OQperational
Agreement relevant provisions
securing compliance with the
applicable rules on information
and publicity provided for in Art.
8 and Amnex 1 to Art, 9 of the
Implementation  Regulation in
relation to the implementation of
the Mezzanine Fund.

3.2 Other Obligations of EIF

(a)

EIF shall procure that the
Mezzanine Fund documentation
shall provide for an obligation for
the fund manager of the
Mezzanine Fund to provide,
without undue delay, to the SPV
and to the entity appointed by the
MEE to manage the SPV
information on the development
of the Mezzanine Fund and its
performance, namely as follows:

(i) to send to the SPV all

periodic reports,
including any financial
reports;

(iD to send any drawdown
notices, capital
repayments notices,
investors reports and any
other financial or
operational requests or
reports directly 1o the
SPV;

(iii) to inform the SPV of any

(k)

OnepanuodHOTe  CopasyMeHue  3a
Meuanux Dong a2 cnAaRpKa
pasnopeAdy, rapauuTpally IPABOTO HA

IOOCTBI HA  MNPEICTABHTENMTE Ha
Epponeiickara KOMHCHH,
EpponefickaTa cmeTHa namata o

BCHYKH  [pYFM  HMHCTHTYLHM  Ha
OBwHOCTTE, KAKTO H HA HALHOHAIRNTS
OAUTHpALLH OpraHd, KOHTO HMAT IIPpaso
Ad TIPOBCPABAT H3pa3xoABAHECTO Ha
CPEACTRATA [T0 MUHHNA Ha OlICPpaTHBHATA
nporpama, pAo HH(])OPM&!.[HS!T&, oT
KOQATO €& HYXZaAT, 3a Ja MOorar 3a
H3NTBAHAT CBOHTE 3aALIIKCHHA.

EH® ce zannmkasa ja yroeopu
BEMouBaHero B OnepauydoHHOTO
cnopazymerie 3a Mettauan Dong ma
CHOTBETHY pazropealn, rapaHWTpaluy
CIA3BAHETO HA MPUIOKUMHTE HpaBHUa
3a  uHQopMEpane M IyOnHuYHOCT,
npeaeuaeHs B un. 8 v rpunoxenue |
keM  un. 9 or [lpumaraums
PErNaMeHTELE BPh3Ka ¢ H3NBIHEHHETO
Ha Meuanun dong.

3.2 JApyrusagnmxenns na EH®

(a)

EHU® we ocurypy fOKyMeHTalHsTA HA
Meuanuzn (QoHaa ga  mpeaenan
saipaxerHe Ha PoHA MEHHIKLPA Ha
Meuanus QoHaa ma npenocTakd Ha
JACIY »n wa nwuuero, onpenenaeHc or
MHE na ynpaensea JICI1 6ez Henyxno
3aKbCHeHHe WHDOPMALMA  OTHOCHO
NefHOCTHTE, CBBPIAHH ¢ PasBHUTHETO
Ha Meuanun @oHaga v Heroeara
paboTa, a HMEHHO KaKTO C/IG/BA:

{i) ma wznpawa n#a OCL scuuku

TIEPHOIHYHA JIOKTa/IH,
BKIIOUMTENHO ©  (MHABCOBH
JOKRAAHU,

(i) nma Mz0pAaLIa BCHUKH

YBEJOMIEHHS 334 YCROARAHE,
YBEAOMIIEHHA 32 U3NMALUAHES Ha
KanuTan, HHBECTHTOPCKK
AOKIARH M LOPYTH nopoGuu
(MHAHCOBH R  ONEpaTHBHU
HCKAHHA WIH AoKMANH
aupextHo Ha JICIL.

(iif)  na nndropmupa JICL] 32 BoubkH
14



4.1

decisions taken within the
Advisory board and the
investors’ meeting or any
similar body representing
the investors in the
Mezzanine Fund,

()] For the avoidance of doubt,
neither the information
undertakings herein, nor the
Consultation Mechanisim under
clause 4.2 below shall be
interpreted in  a  manner
restricting or preventing EIF
from exercising its voting rights
independently under the
Mandate given in the present
Agreement.

{c) For the avoidance of doubt, the
accounts of the SPV for
execution of the instrument shall
be in a bank designated by the
SPV. The rights to manage and
administer the accounts shail
belong to the SPV after Exit of
EIF from the SPV in conformity
with the Framework and Funding
Agreements.

RIGHTS AND OBLIGATIONS OF
THE SPV AND THE GOVERNMENT
OF THE REPUBLIC OF BULGARIA,
REPRESENTED BY THE MEE

Appointment of Observer

(a) EIF shall procure that, under the
Mezzanine Fund Operational
Agreement, the Minister of the
Economy and Energy may
appoint an Observer without
voting rights in the Advisory
board of the Mezzanine Fund
under clause 3.1 (a) (i) above.

(b) The Minister of Economy and
Energy shall grant the Observer a
proper mandate, which shall
comply with this Agreement, to
attend the meetings of the

4.1

PEIIeHHd, B3¢TH B PaMKHTe Ha
KoncynrarugHus  ceBer #
CLOpaHMATA HA HHBECTHTOPUTS
HAK KOMTO M Ja Guno apyru

noaooHu OopraHy,
NpeAcTABRARAIM
HHBeCTHTOpHTE H MeuaHud
donga.
(b) C nen uzbsArBatie Ha CHMHEHHE, HUTO
HHQOPMANKOHHATE 3aIbIKEHHA TIOSTH
TYK, HHTO Koneynratusnng

MEXaHH3BM 1o und.2 ro-aony cueasa
Aa OpgaT THIKYBAHH 110 HAMHH
OTpaHMYABALl  MAM  [IPEOATCTBALL
ynpaxkuaeadero or BV na npagara
MY Jia FIIacyBa He3aBHCHMMO, ChobpazHo
MaspaTa, pageH My C HACTOAILOTO
Cnopasymenue.

© 3a mabarsaHe Ha CbMHEHHE CMETKHTE
Ha JOCIl 3a wusnwineHHe Ha
HHCTpYyMeHTA ca & GaHKa, onpejieneHa
or HOCU. Illpasata 3a ynpasnesue H
PASMIOPEHKNANE ChC CMETRUre
NPpHHAANEKAET Ha JCLL  cnen
wanusanero Ha EUD or [CL| =
chorBeTcTBHe ¢ Pamkomoro
DUHAHCOBOTC CIOPa3YMEHHE.

IIPABA M 3ATBJDKEHUWA HA ICH H HA
PENTYBJIHKA BT APRA,
NPEACTABJIAABAHA OT MME

Haznavasane na HaGnonaren

(=) EH® me ocurypu OnepaunoHHOTO
cnopazymenune 3a Meuanux ®oun na
npenpibkga, 4e MHHHCTBPET Ha
HKOHOMMKAaTa W EHEpreTHKAaTa uma
npaso Aa onpesenu Habmopgaren Ges
npaso Ha rnac B KoHcymratusHus
cyBerT Ha MenaHun donga no un 3.1
(a) (i) no-rope.

(b) MUHHCTBPET HA  WKOHOMHMKATA W
eHepreTHKaTa 1ue NpefoCTaBd Ha
Habnsopatens noaxoasll Maemar B
CLOTBETCTBHE c HacTOALOTO
Cnopazymenne JAa  OpPHCBCTBA  Ha

15



(©)

(i)

(i)

(iii)

(iv)

(v}

Advisory board and to express
his/her views on matters within
the agenda of the Advisory
board.

EIF shall procure that the
Mezzanine Fund Operational
Agreement prescribes that, in the
case of (i} to (iii) below, the
Observer may:

receive, within  reasonable
timeframe before the relevant
nieeting, invitations with the
agenda and materials in relation
to the sessions of the Advisory
board of the Mezzanine Fund,

participate in the meetings and
in the discussions during the
meetings of the Advisory board
of the Mezzanine Fund;

cxpress  views  with  the
consolidated position of the
SPV and the MEE on the
matters within the agenda of the
meetings of the Advisory board
of the Mezzanine Fund;

initiate the Consultation
Mechanistn and call EIF for
consuliation on the matters
subject to voting within the
agenda of the Advisory board of
the Mezzanine Fund;

Notwithstanding any of the
foregoing, the Observer shall in
no manner be entitled to vote or
intervene  in  the decision
making process in the Advisory
board of the Mezzanine Fund,
nor to limit or prevent the
exercise by EIF of its rights
under the present Agreement
and in particular its right to
decision making and voting at
the sessions of the bodies of the
Mezzanine Fund.

(©)

(i)

@G

(iii)

(iv)

\}

jacemanuaTa Ha  KOHCYTTaTHBHESA
CbBET M Jl@ U3pasfsBa  HENoBHTE
BHKIAHUA 10 BHIIPOCH OT BHERHHA pep
Ha KoncynrariHsHHA CHEET.

EVU® me ockryps OnepauMoHHOTO
cnopasymerne 3a Menanve doHa ga
NPeABIDKES, B CHyYaurTe, MOCOMEHH B
Toukn (i) mo (i) no-gony,
Habmoxarenar xa Moxe:

Ja nonyuasa B pasyMeH CpPoK npeas
CBOTBETHOTO 3acEfaHue INOKaHH ¢
IHEBEHS pell W MartepHaauTe 3a
3acefaHuATa HA  KOHCYNTATHBHMA
cbBeT Ha Meuanns dhonna;

I{a yqacTBa B 3acCAaHHATA H B
Oﬁ%maHHﬂT& no BpeMe HAa
3aceiaHuATa Ha KOHC)(JIT&THBHH’I
cbeer Ha Meuanun ¢onpa;

Ja uzpasaea BLACNICAW, BRIIOUBAUM
KoHCOnMAKpanaTa nosHura Ha JICL 1
MME no pwipocHTe OT JHEBHMS pes
HA 3ACENRHHATA HA KOHCYNTATHBHIA
cbBeT Ha Metanun (oHna;

Hda  unvumupa  KoHoynrarmsrua
MexaHuzeM © Ja Kaun EH® 3a
KOHCY/ITAEHA no BBIPOCHTE,
nopsiexkan Ha racypaHe chIVIacHo
Jiiebus  pen na  KoHcynratHehus
cuBeT Ha MeuzHun douaa;

HezapicyMO OT KOSTO H Ja e oT
ropuuTe paznopenby, Habmopatensr

. 110 HHKaKbB HaYWh HAMA Na HMA NpaBo

na riacyBa WIM Ja COE HAMECBa B
Apolgca HA E3eMaHe HA PeLISHHA Ha
KoHcynratueHua ceBeT Ha MenauHu
(pOHAZ, HUTO A3 OIpaHHYaBa W
OpenATcTsa yNpakussaHeto oT EH®
Ha fipaBarTa My 1o ToBa CriopasyMmeHue
U B HaCTHOCT HA NpasoTe MY Aa BleMa
pelleHus M [1a FIacyea HA 3RCEAAHHATA
Ha oprasuTe Ha Meuanud gouga.

16



4.2

Consultation Mechanism

Within the limits of its mandate under
clause 4.1, the Observer shall be entitled
to call for a meeting with EIF for the
purposes of discussion of the mattcrs
included in the Mezzanine Fund
Advisory board’s agenda for a
scheduled session.

{a) EIF shall as soon as possible, but in
any event at least one day before the
date of the scheduled session of the
Advisory board of the Mezzanine
Fund for which the agenda and the
materials have been already
distributed to EIF and respectively
to the Observer, respond to the
reguest of consultation and shall
make available a representative in
charge of atiending the consultation
session.

(b) The consultation session may also
be held via phone or by e-mail at
the convenience of the participants
in the Consultation Mechanism.

(c) The discussions held and any
conclusions or common opinions
reached as well as any differences
in opinions shall be set out in
minutes drafied by the Observer and
coordinated with EIF prior to their
signature by the participants in the
Consultation Mechanism prior to, or
after, the consultations held. No
iminutes shall be drawn in case the
Observer has submiited to EIF its
written opinion on the matters
subject to consultation.

(d) The minutes of the consultations are
intended to keep record of the
consultations and the views
exchanged, but shall have no
binding effect on actions of the
participants in the Consultation
Mechanism.

() Notwithstanding the foregoing, each
of the participants in the
Consultation Mechanism shall, on a

4.2,

KoncynraTHBEH MEXRAN3BM

B

paMKHT¢ Ha Masgara cH no umd.l

Ha6aopatensT ¥Ma npago 1a [MOUCKA cpellia ¢
EVD 3a uenurte Ha ofcwKaaHe Ha BLOPOCH,
BKJIIOYEHH B AHEBHMA pPEll HA HACPOYEHH
saceniauka Ha KOHCYNTATHBHHA CBHBET Ha
Meuanns donna.

(@

(b

{c)

(@

()

BnB BB3MOXKHO Hali-KpaTbk CPOK, HO BB
BECMUKH CRy4ay Hal-MaTko GABWH JeH
npeAd JaTaTa Ha HAcPOUEHOTO 3acenaHune
Ha KomcynratueHME chBeT Ha Meuanun
(oupa, 3a koero ra EHM, 1 choTeeTHO HA
Habmogatens, EBewe <a HPEAOCTABEHH
AneseH pen W marepuank, EU® e
OTrOBOPH HA HCKEHETO 33 KOHCYATALUH i
llie OCHTYDH NPeACTABHTEN, KOHTO IIE € Ha
pasmonoxeHWe 1a  TIPHCLCTBE  Ha
KOHCYJITATHBHOTO 3acefiaHue.

KoHcynTaTiBHO 3aCeAaHHE MOMKE ChIIG 13
ce MNpoBefe MOCPEACTBOM  TenedoHHa
BpE3KA MM [0 ENCKTPOHHA TOWA 3a
yaobeTso Ha YHACTHHLUTE B
KoHcynTaTiBHEA MEXAHMILM.

[Ipobenenyre obcbxaanna, NOCTHTHATHTE
3aKJIIOMEBHs i oDIM CTAHOBHLIA, KaKTO i
YCTAHOBEHUTE PazNVuHA B HANOMEHHTE
cTaHOBHMIE Ixe OBOaT U3NOKEHM B
npotokoi, Harorsed ot Habmoparens u
cornacyean ¢ EBU® npeam pa Guae
NoJANUCcan or YYaCTHULIHTE B
KoncynTaTHBHHA MeXaHH3BLM, PEay HITH
cnen npoBeaSHUTE KOHCYNTaukd. Hama Ja
ce H3rOTBAT MPOTOKOAM B CRYYauTe,
xoraro Habmopatensr e npenoCTABHA
MHCMEHO  CTAHOBHINIE WO  BLIPOCHTE,
OpeRMET Ha KOHCYITalUHH,

[IpoTokonHTe O©OT KOHCYNTALMHTE ca
npeAHazHayueHy 34 NOANBPKAHE HA APXHB
Ha  KOHCyATauuure W oOMeHeHure
BB3TAGHH, HO HAMAT 00BLP3BALL XapaKTep
32 felicTBHATA Ha Y4YaCTHHLMTE B
KOHCYNTaTHBHUA MEXAHH3BM.

HeszaBHCHMO OT FOPEH3NIOKEHOTO, BCSKA
or ywacthmuure B KoneynrarusHuA
MEXAHH3DbM, KATO MONOKH BB3MOMKHO Hali-
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4.3

best efforts basis, undertake to take
into

consideration the views

expressed by the other party as set

out in the minutes of the
consultations sessions.

(f) For the avoidance of doubt,

however, the Parties hereto

acknowledge that the Consultation
Mechanism herein shall not limit or
prevent EIF from freely exercising
its decision making and voting
rights under the Mandate in relation
to the Mezzanine Fund activity and
the participation of the SPV as a
investor of the Mezzanine Fund.

Power of Attorney
The SPV:

(a) undertakes to grant EIF a power
of attorney (the Power of
Attorney), which will give EIF
the authority to carry out its
rights and obligations under this
Agreement on behalf of the SPV,

(b) shall grant the Power of Attorney

within 14 (fourteen) days from

the date of execution of this

Agreement in the form set out in

Appendix 1;

{c) shall at any time, while this

Agreement is effective, upon

reasonable request of EIF

supplement or update the Power
of Attorney in a manner
satisfactory to EIF -in order to
enable it to perform its rights and
obligations under this
Agreement;

shall not withdraw the Power of
Attorney issued herein unless (i)
the Agreement is terminated in
accordance with clause 8 below,
or {ii) a mutval consent is
reached with EIF on the
replacement with a new Power of
Attorney in a form and substance
satisfactory for EIF to exercise
the activities under this Mandate;
and

CY

M

rofieMM YCHNUA, ¢ aHrakdpa Oa B3cMe
OpeIBYE  BEILACHHTE, W3PAEHH  OT
JApPYTATa CTPaHa, TaKa KAKTO ca OTPA3CHH B
[IPOTOKUIMTE 32 KOHCYTAIMH,

C uen u30areaHe Ha chMuHeHMe, ofave,
Crpanmre NOTBBLP3AABAT, ve
KOHCYATATHBHUA MEXAHMIbM, YrOBOPEH
TYK HAMa Ja  OTpaHHuYSBAT N
ApenaATeTBAT CcBODOAHOTO YRPaKHABAHE
or EMQ Ha npaeara My 3a BacMaHe Ha
peilleHns Y rhacysase mo To3d Mawpar
BBB BpL3KA ¢ JAedHOCTTa Ha Meuanun
douna u yuzacrwero nHa JICI] karo
uxpecTUTOp B Meuanun doHza.

43 = Inawomowno
ACH:
(a) Ce zanpmxasa Aa npeproctasy Ha EUQ

®

)

(d)

MBIHOMOILHO (MEAHOMOLIHOTO), KOETO
wie npenocragd Ha EMd npasa pa
OCBINECTBABA NPABATA ¥ 32AbIKEHHATA
cu cvraacHo Topa CnopasyMmenwe or
numero Ha ICL;

llle npemocTass nNHAHOMOILHOTO B
cpox 14 (ueTHpHHaZeceT) AHKM OT
JlaTara Ha MOATIMCBAHE HAa HACTOMLIOTO

Cnopazymenue BbR (QopMmara no
IMpuncaxenne 1;
Bne BcexkH eAMH  MOMEHT  OT

Aelicraero Ha Toma Cmopasymense,
NpH  OCHOBATEGNHO HOWCKBAHE OT
crpana Ha EHWD, me aonwauu u
AKTYWIM3YPA  ITHIHOMOWHOTO, TO
HauHH, yNoBNeTBopUTENeH 3a EM®, ¢
HeA Aa My Jane Bb3MOXHOCT ja
H3NBLAHABA MNpaBaTa M 33HLHKEMHATA
cu 1o Tosa CnopasymeHue,

Hsama nma orrerna  wsgagenoTo
MBIHOMOLIHO, NPeIBUACHO TYK, OCBEH
ako (i} CnopasyMeHneTo He 6Omae
ApeKpaTeHo cbrnacHo 4i. 8 mo-pony
wm (ii) ce mnNocTHrHE BIAHMHO
ChIMIZCHE 33 3aMHHATA MY € HOBO

MLIHOMONUIHO, BBE QopMa M Che
ChIbPHAHNS, YAOBACTBOPHTENHM 3a
EH®D 33 OCBLIECTBABAHE Ha

AcliHocTHTS No HacToAuMA Manaar; u
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4.4

4.5

5.

51

{(e) shall confirm all actions of EIF
falling within this Mandate and
under the Power of Attorney
granted hereunder which may not
have been expressly stated in the
Power of Attorney at the time of
its issuance but they were instead
implied and mandatory for the
exercise of the activity under this
Agreement.

EIF shall:

(a) consult in advance with, or in case of
emergency seek the confirmation of
the SPV, of the documents and the
actions under Section B of the power
of attorney.

No Payment Obligations

Neither the SPV, nor the Government of
the Republic of Bulgaria, represented by
the MEE, shall owe or pay to EIF, and
EIF shall not be entitled to, any
remuneration for the activity exercised
under this Agreement.

Assistance and information

The SPV and the Government of the
Republic of Bulgaria, represented by the
MEE, shall provide EIF with all
information and assistance necessary in
order to enable EIF to carry out its rights
and obligations under this Agreement,
without undue delay following the
receipt of EIFs request for such
information or assistance.

CONFLICT OF INTEREST

EIF shall disclose to the SPV and the
entity appointed by MEE as new
manager of the SPV, any conflict of
interest which may arise in carrying out
the Mandate, and shall take appropriate
measures to deal with such conflict of
interest in accordance with its internal
procedures and to the extent applicable
and relevant.

4.4

4.5

5.1

(e) e TOTBBPAM BCHUMKHM HOelCTBHI Ha
EWd, nomamamy B ofxeara ua
MaHaata H Ha  IBJIHOMOILHOTO,
NIpeneCeTaBeHo ¢boBpasio YroBOpeHOTo
TYK, KOMTO He ca GuAH H3pHuHO
W3pa3eHH B  NBAHOMOMIHOTO IO
BPEMETO Ha HEroBOTO M3MaBaHe, HO ca
Guni BMeCTO TOBA Noapastupally ce u
SAABMKHTENHH 33 OCBUIECTBABAHETO
Ha gefiHocTuTe no ToBa CriopasymeHHe

END me:

(a) chryacyBa NpeABAPHTENHO C WK B CAYYAN
Ha CEMIHOCT IHe ThPCH FOTEBIKACHHETO Ha
JCH na aoxymeHTHTe H AelicTBuaTa o Pasnen
B OT NbAHOMONIHOTO,

JIumca Ha 3a0LKCHAA 38 AJIAMARE

Huro JOCH, w#\uro HpaBuTenctsoTo Ha
Penybnnuxa DBoarapwa, npeacrasnsgaio ot
MHE, we ppmxu unu wznnama #a EHD n
EH® ngma na uMa npaBo Ha KaKBOTO M 1A e

Bb3HArpaXKSHHE 38 AefinocTTa,
OCBINECTBABAHA Ao HACTOALIOTO
CrnopasymeHHe.

Cepaciicrpne n undopmanns

JACIL w Ilpasurencrecro Ha PenyGawka
brarapud, npencrasnaeaHo oT MHE, we
npenocrasy He EV@ uanara uHgopManus »
chaeiicTeRe, HeoOXogumu Ha EHU® 33
OCBIUEGCTBABAHE Ha TIPABATA W 3aALMKSHUATA
CH mno Hacroawpro CnopasyMehne Oes
HEOCHOBATENHO 3a0aBAHe CRef NONy4aBaHe Y&
HeKaHe or c¢rpana Ha EW® 3a nonoGua
HHpOpMALUA HAH CBAGHCTENE,

KOHOJAKT HA HHTEPECH

EN® me onoeectu mpea JCLL n mumnero,
onpepenedo or MHE 3a HoB ynpasngeaun ua
JCL|, scaxaxkbB KOH(UIMKT Ha HHTepecH,
KAKLBTO  MOXE  Aa  BDIHMKHE  TpR
ynpaxkHasaHeTe Ha Manjgata M chegpa na
HpeAlipHeMe TIOSXO0RAIH MEPKH 32 ClipaBaHe ¢
KondnuKkra Ha WHTEPECH B ChOTBETCTBHE C
BLTPEIMIHATE CH RPOLSAYPH H AQ CTENEH, KOSTO
€ OTHOCHMA M IPHIOKHME,
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5.2

53

6.

6.1

6.2

The Parties acknowledge and agree that
EIF may, at its sole choice and
discretion:

(a) actively engage in transactions,
which involve the same assets, in
which the SPV and the
Mezzanine Fund wil} invest;

(b) provide advisory services to
other investment funds and
accounts that have invesiment
objectives similar or dissimilar to
those of the SPV, and/or which
may or may not follow
investment programs similar to
those of the SPV; and

© form additional investment funds
and engage in other business
activities, even though such
activities may be in competition
with those of the SPV and/or of
the Mezzanine Fund,

and none of the activities under items (a),
(b) and (c) above shall qualify as creating
a conflict of interest for EIF.

The SPV acknowledges that the
portfolio strategies of EIF used for other
investment funds or accounts could
conflict with the transactions and
strategies advised by EIF and affect the
activities of the funds in which the SPV
invests provided that the conflict of
interests which may arise in carrying out
the limited mandate activity is treated in
accordance with clause 5.1 above,

LIABILITY

EIF shall under no circumstances be
held responsible or Hable for the
performance or for the financial results
of the Mezzanine Fund.

Any Hhiability of EIF connected to its
own performance of the limited mandate

5.2

53

6.1

6.2

CrpanuTe npHeMar H ce cwrnacssar, e EM®
Moxke MO cBolf camocrogTeneH u3bop u
petuetme:

(a) Ja ce auramupa akTHBHO B CAGIKM,
KOWTO BiJIIOYBAT ChUHTE AKTHBH, B
kouto JCH u Menanun PoHpa me
HHBECTHPAT,

(b) Jla npefiocTass KOHCYNTAHTCKH YC/yTH
HA APYTH WHBECTHLIMOHHH (OHIOBE M
CMETKHM, KOWTO MMAT HHEECTHLUMOHHM
Hem, mofobHH KK PasNHYHK OT TE3H
Ha JICLL, w/uAH KOUTO MOFAT WIH He
MOrAT Jia H3ITBAHABAT WHBECTHLIMOHHH
nporpaMu cXoaHu ¢ Te3u Ha JICIL i

(c) Ja Ch3/aBa JOTIbAHUTENHI
HHBECTHLMOHEH (POHROBE H JA yuacTBa
B ApYrH HKOHOMHMuYECKH AeliHOCTH,
JOpH ako vupe3 niogofHW  aelidocTn
MOME [1a € B KOHKYPSHIHUA C TE3H Ha
ICL n/vin na Meitanin Dokpa,

H HMKOS OT jefiHocTuTe no Oykeu (a), (b) n (c)
no-rope Hama na O6wpac keanuduUMpaHa kaTo
cL3garamE@ KOH(IHKT Ha HTepecH 3a EH®.

JACLI npuemMa, Yc HHBECTULHOHHHTS CTpaTeTHil
Ha EHU®D, H3NOA3BAHY 33 OpYyTH
HHBECTUIHMOHHY (OHIOBE MIH CMETKH, DHxa
MOrNTH Aa OBLJAT B KON(UIMKT ¢hC CAENKUTE M
crpaTernute, Koncynrupanu or EUD, p pa
BB3ZciicTBa BBpXY HeliocTHTe Ha doHoBeTe, B
kouro JCL] uHBecTHpa, npH YycloeHe ue
KOH(AHKTET Ha HHTEPECH, KOWMTO MOXe na
Bb3HMKHE Np# OCHUIECTBABAHE Ua MaHaTa
Obae TpeTHpaH B CLOTRETCTBME ¢ 4. 5.1. no-
rope.

OTT'OBOPHOCT

EH® nama npn Buxakeu ofcTodTencrea aa
6boe  OTrOBOpEH  HAM  3aAbDKeH  3a
U3ITLAHEHUETO WK 33 (FHAHCOBHUTE PE3YSITATH
Ha Menanun $onpa

Beaka ortropopHocT Ha EW®, csbpsana ¢
HEroBOTO  COOCTBEHO  HM3MBJIHEHHE  Ha
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6.3

6.4

7.

71

herein shall be limited to cases of wilful
misconduct and gross negligence. EIF
shall not be liable to the SPV for
consequential damages or lost profit,

Any liability of EIF in connection with
this Agreement shall further be excluded
to the extent any action by EIF
represents a discharge of EIF’s
obligations under this Agreement, or is
based on information obtained from the
SPV and/or the Government of the
Republic of Bulgaria, represented by the
MEE, and/or any entity appointed by
MEE to manage the SPV, whereby EIF
shall not assume any obligation to
independently verify the accuracy,
relevance or completeness of any such
information.

The MEE andfor the SPV and/or any
entity appointed by MEE to manage the
SPV hereby undertake to indemnify EIF
for any damages or expenses incurred
by EIF as the result of a third party
claim brought against EIF in connection
with EIF performing its obligations
under this Agreement. Such obligation
for indemnification shall exist only in
the event that the cost, expense or
damage to EIF has not been caused by
wilful misconduct or grossly negligent
actions by EIF.,

NOTICES

Any notice or other communication
given under this Agreement {(which
includes fax, but not email) shall be in
writing and shall be delivered in person
or sent by registered post/courier or fax
to the Party to be served at all of the
addresses appearing below:

{a) to the SPV at:

JEREMIE Bulgaria EAD

38 Oborishte Street, city of Sofia 1504,
Oborishte District,

Atin: Piotr Stolowski

6.3

6.4

7.1

OrpaHuHEeHHs MaHaaTt ne Toea Cropasymenye
ie Gbie OrpaHMyICHa A0 CAYHAHTE HA BUHOBHO
HexsnenHeHHe HAN rpyba HeGpexHocT, EHD
Hama ga orroeaps npep JICL za epemu u
HpONYCHATH MON3H.

Beaka otrosoproct Ha EW® e Bpb3ka ¢ Toea
Cnopasymenne 1me ObAe  H3KIIOYeHa,
DOKONIKOTO  BCAKO  Aclicreue Ha  EWD
NpelicTaBAsBa HM3OBRHEHHe HA 3afbJDKSHUATZ
na EU® no macroamoeto CnopasyMmenue winu
¢¢ OocHOBaBa HAa HHQOpMalUMd, MOAYHEHa OT
JCH w/unu [Ipasurencreoto Ha Penybnuka
Brnrapua, npeacrasnasano or MUE, whinu
nmug, nocoyero ot MHE na yrpaenaea JICII,
kbgero EM® He woema 3abipkeHHe 3a
HE3ABMCHMO TDIOTBB[PKASHHE HA TOYHOCTTA,
OTHOCHMOCTTA MAH IIRJIHOTATA HA TaKaBa
nHhopmaLs.

MEE w/unu JICLY w/unu nuueto, nocoteno ot
MHE na ynpasassa JICLl, ¢ xactoamoro ce
sagwmKapar Aa ofesuterar EMO® 2a souukm
BpeAd HIH paisxoxy nonecenuw or EHOD s
PE3YNTAT HE MCKOBE OT TPETH JULA, NPEABEKH
cpeily EH® Bne BLp3ka ¢ HATBAHSHWETO OT
EUD Ha  3a0B/DKEHMATA 10 TOBa
Cnopazymense. 3anbxeHneTo 3a
ofezmeTenye BL3HKWKBA CaMoO B Ciiydal, ue
PasxoHTe, PasHOCKHTE M BpelMTe, NOHECEHH
or EH® ne ca 6unu nputMHEHH OT YMHLWIEHO
HEMPAROMEPHO  MMOBEASHME  HWAM  rpy6a
HeOPeKHOCT OT cTpara Ha EH®

YBEJIOMJIEHH S

Besko ypenomieHHE WAH KOMYHHKAtMa o
HacTogitoro Cnopasymenne  (Koero
BiNIOuBA (JAKC, HO HE M GNCKTPOHHA MOMiA)
cnepea A2 OBJe MECMeHo W cnelipa ja Obue
NPE/OCTABEHO JHYMHO MIM  H3OPATEHO 1o
nomara/Kypiep unu dake wa Crpanara ua
a/PEcHTE NO-A0NY:

{a) sa JICIT mpu:
Joxepenmn Buirapus EAJ]

V]I, “OBOPULIE” Ne 38, TP. CODUS 1504,
PAHOCH OBOPHILIE,

Ha suumanuero Ha Ieorp Cronorckn
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7.2

Fax No.: ...

Or to the address of the new manager of
the SPV appointed by MEE, upon
termination of the Holding Fund
Agreement, as communicated by MEE
(b) toEIFat
European Investment Fund
JEREMIE
Atin.:  Project Manager JEREMIE
Holding Fund, Republic of Bulgaria

15, Avenuel F Kennedy
L-2968 Luxembourg

Luxembourg

Fax No.: +352 42 66 88 280

(c) to the Government of the
Republic of Bulgaria, represented
by the MEE

Address:

Attn:

Fax No:

or to such other address or fax number as
it may notify to the other Party under this
clause 7. Any notice or other
communication sent by post shall be sent
by courier or prepaid recorded delivery if
the country of destination is the same as
the couniry of origin, or by prepaid
recorded airmail or courier if the country
of destination is not the same as the
country of origin.

Any notice or other communication

shall be deemed to have been given:

{a) if delivered in person or by
courier, at the time of delivery;

or

(b) if sent by registered post, at

7.2

daxc...

Hnu na agpeca va popux ynpaeuten Ha JICLI,
ompegenen ot MHE, npu npexparspane Ha
Horosopa 3a Xomgunros ¢ioHA, KakTo €
cwobmeno or MUE

(b) 3a Elo
Ezponeifcky MHBecTHLIMOHEH (OHY,

JEREMIE

Ha pHumanuerc na: TIpoekreH MEBHIDKLP Ha
Xonauurop Govz JEREMIE — Pemybnuka
bwnrapus

6yn. ,,Jix. . Kenegu® 15
L-2968 JMioxcemBypr,
JlokceMBypr

Dake.: +352 42 66 88 280

(c) 3a [Ipasurencreoro Ha PenybBnuka
Bvarapus, npenacrasnasaHo or MHE

Appec:
Ha pHMMAaHHETO HA:
Makc No:

HIIH Ha apyr agpec unW (akc HOMep, KOUTO ¢a
cpOGINeHY Ha ApyraTa CTPaHa MO HACTOALLMS
un. 7. Besko cnofwennwe WM gpyra
KOMYHHK2aLHs, W3NPATCHH NO MOIIATA CAeasa
fa Obpat u3npateny upes KypHep M ¢
Npenopbyana npatka, B cliyyaidl 4e JibpxaBaTa
Ha nONyyaBaHe CBLBMNAJA ¢ LBPXKaBaTa Ha
DPOMZXOA WAM Ype3 [penopbyuaHa Bu3myLIHA
nolia WiK 1o KypHep B chydail ue abpixasara
Ha [OJy4aBaHe € pa3nv4HAa OT ALPXKAaBATA Ha
NPOH3XOA,

Bewuxu ypezommeHuA WIH Apyra dopMa Ha
KOMYHHWKAaUMA Ce CHUTAT 33 NPeOCTARSHH:

(a) B cnyuail, ue Obpar JOCTaBEHH AKUHO
WIM upe3 KypHep — KbM MOMEHTa Ha
AOCTaBKATA; WY

(b) B cnyuaid, ue O6hAaT WINpaTeHH ¢
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7.3

8.1

8.2

16.00 a.m. (local time at the
place of destination) on the
second Business Day after it was
put into the post, or at 10.00 a.m.
(local time at the place of
destiation) on the fifth Business
Day after it was put into the post
by prepaid airmail; or

(c) if sent by fax, on the date of
transmission, if  transmitted
before 3.00 p.m. (local time at
the place of destination) on any
Business Day and in any other
case on the first Business Day
immediately following the date
of transmission.

In proving service of a notice or
communication, it shall be sufficient to
prove that the notice or communication
was delivered to the recipient or that the
envelope containing the notice or
communication was properly posted for
delivery by registered mail to the
address of the recipient or that the notice
or communication was sent by fax to the
fax number of the recipient.

EFFECTIVE DATE; TERMINATION

This Agreement shall become effective
as of the Effective Date (except for
clauses 4.1, and 4.2 which become
effective from the date of signing of the
Agreement and remain in force until the
carlier of the two dates: (i) January 1,
2016, in case this Apreement does not
become effective as provided for in
clause 2 (c) above; or (ii) the date of its
termination under this clause 8) for a
term ending upon liquidation or
expiration of the Mezzanine Fund or the
date when the SPV exits the Mezzanine
Fund, whichever date occurs first and
may only be terminated prior to such
date either by mutual consent of the
Parties or in the case of Termination for
Cause as set out in clause 8.3 below.

This Agreement is subject to ratification
by the National Assembly of the
republic of Bulgaria. The Partics agree

7.3

8.1

8.2

npenopruana nparka — 8 10:00 yaca
CYTPHHTA (MeCTHO BpeMe 32 MACTOTO Ha
nonyyapaie) Ha eropua palBores e
cllen nmyckanerc B nowara uan B 10.00
CYTpHHTA (MECTHO BpEME 3a MACTOTO Ha
nonyyasatie) Ha neTUS PaboTeH AeH cnex

MyCKaHETO B noaTa 4pes
ApeABApHTENHO  IUIATEHA  BB3AYIUHA
TTOILEA; HAH

(c) B caydail, ye Gbaat uznpareqHn no dake -
HA flaTaTa Ha H3NpallaBe, aKo ca
usnpareHn npeaH  3.00 cnem  ofan
{MecTHO  BpeMe 33 MACTOTO  Ha
nosnyuyagase) B paboTeH JIeH, a BLE BCRKH
Ipyr ciyuaii, Ha mepeaA paboTeH nen
cllef AATATa Ha N3NpalaHe.

[pr  HokassaHe HA  u3Npalade Ha
YBEAOMIIEHHE & JOCTATHYHO A3 Ce JOKAKeE, ue
YBEJOMICHHETO 33  KOPECTIOHACHLMA €
[IOCTABEHO HA NONYHarTens, WAH Y€ [UTUKDT,
ChABPKALLL YBEAOMITEHHETO HIH
KOpecnoHAeHINATa, € MYCHAT TI0 NOIlaTa 3a
JOCTABK2 C NPenophyuaHa NpaTka A0 ajpeca Ha
NOAy4aTENnd, HAW Ye YBRSJOMNACHHETO WM
KOPECHOHAEHLMATA €A M3NPATeHH Mo (akc Ha
HOMepa Ha nonyJarens. '

JATA BA BJIM3AHE B CHJIA;
IIPEKPATABAHE

Hacromuoro CnopazymeHne Biau3a B CHAa OT
Jlarara Ha BIMzaHe B CHNa (C H3KIOUEHUE Ha
und.l v 4n.4.2, KOUTO BIH3AT CHAA OT JaTaTa
Ha uojnucraHe Ha CropazyMeHHeTo |
3aMA3BAT AEHCTBHETO CH A0 NO-pAHHATA Jara
wameway geere pati {i) 1 avyapu 2016 r,
cryuali ye CriopazyBeHHMETO HE BJIG3¢ R CHAa,
KaKTo e ypedaeHo B Wi 2 (¢) no-rope; umu (ii)
JATaT2 Ha HETOBOTO NpeKpaTABaHE CBIVIACHO
HacroAmma 4n.8), 3a cpok Ha aelictaMe 1o
npeKpaTABAHe HAM Npukmoupane Ha Meuanni
Doupa Wk usamnzade nva ACH or Meuauny
@oHaa, KOSTO AaTd HACTBHNH NO-PAHO M MONE
Ja Gbpe npexpaTeHo fpeiys Tasu JATa Camo f1o
B3aWMHO chriacde Ha CTpPaHKTe HAM B cayyaii
Ha OcCHOBaTEAHO TpeKpaTABAHE, KAKTO &
yrosopeno o Kkay3a 8,3 no-gony.

Hacroamoro CriopazymMeHHe NOANSXH Ha
parurkauns oT HapopHoto cufpanme na
PenyGnuka  Bobarapua. Crpaunre  ce
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that in case ratification is not completed
by 30 September 2014, the Agreement
shall be considered automatically
cancelled as ineffective with no
consequences whatsoever for the Parties
and unless the Parties otherwise agree in
writing n¢  further  ratification
undertakings wilk be initiated.

During the term of this Agreement,
either of the Parties may cancel this
Agreement with immediate effect for
material breach of contract by the other
Party (the “Termination for Cause”),
provided that the following conditions
have been met:

(a) the SPV or the Government of
the Republic of Bulgaria,
represented by the MEE, as the
case may be, may declare a
Termination for Cause in case of
a failure of EIF to comply with
any of its material obligations
under this Agreement, provided
that the SPV or the Government
of the Republic of Bulgaria,
represented by the MEE, has sent
a notice to EIF stating such
breach and EIF has not cured
such breach within a peried of 60
{sixty) days from the date of
receipt of such notice; and

(by EIF may declare a Termination
for Cause in case of a failure of
the SPV or the Government of
the Republic of Bulgaria,
represented by the MEE, to
comply with any of its material
obligations under this
Agreement, provided that EIF
has sent a notice to the SPV or to
the Government of the Republic
of Bulgaria, represented by the
MEE, stating such breach and
the SPV or the Government of
the Republic of Bulgaria,
represented by the MEE, has
not cured such breach within a
period of 60 (sixty) days from
the date of receipt of such notice.

8.3

CHLNACABAT, Y& aKO paruMkabyaTa He ce
mpepiny  go 30  cemnremspu 2014 r,
CriopasyMeHHeTO IS ce CUHTAa ABTOMATHUHO
OTMEHEHO KaTo HepeficTBUTENHO, 063 KakBHTO
H Aa 6o nocaeacTers 2a CrpaHuTe, U OCBEH
ako CTpaHHTe NHCMEHO He Ce JOFOBOPAT 32
Apyro, HaMa na ObIar npeanpHeMaHH Mo-
HATATHINHA JelicTBUS 22 paTuduKalma,

[To BpeMe Ha cpoka Ha HACTOSLUOTO
CriopasyMeHHe BCAKA OT CTPaHUTe MOXKE £a 1o
Apekpat ¢ HezabapeH ¢iekT 3a ChINECTBEHO
Hapymendne Ha CrnopasyMGHHeTo OT Jipyrara
crpana (OcHoBATEAHO HPCKPATIBAHE), Npu
YCOBUE He Ca HANNLE CASAHHTE YCIIOBHA:

(a) JACIT wnu  HpaBuTenacTeoro  Ha
PenyGnuxa buarapus, npeacTasnipaHo
or MUE moxe na o0SBH OCHOBATENHO
npekparasade, B ciy4ail 1e EH®D ne e
K3BJIHMI HIKOE OT CLINECTBEHHTE CH
3aBJDKCHUS, CBTIACHO HACTOALLOTO
Cnopazymenue, npn ycnosue, de JICI
unu TpaBurencreoro wa PermyOnmuka
Buarapns, npeacraenasaso or MUE e
usnpatune ypegomnenne jAc EBH,
NOCOYBALLC TAaKOBA Hapyluenue n EH®
HE € OTCTpaHWi HapyYiIeHHETO B CPOK
or 60 (ecTaecer) AHM OT JATATA Ha
nojlydaBaHe Ha YECAOMACHHETO; U

(b) EMd mome na o0ABM OCHOBATENHO
npexparasane, B cayyait ue JCH nnn
Mpasurencteore Ha  PenyOnuxa
Benrapusa, npepcrasnasado ot MHE,
HE M3MBJAHH HAKOE OT CHINECTBEHHTE
CH  3aQBIDKEHH 0 HACTOALIOTO
Cnopasymenue, npH yoiosue, ye Ed
e usnpati yeenomnenue ao JICL, wiu
Mpaeurencreoto  Ha  PenyGnuka
Brnrapus, npepcrssassado or MUE,
nocouBallo Takoea Hapywende v JCLL
unav Ilpasurencreore Ha Penybnuka
Benrapus, NIPEACTARNABAHO oT
MHE, He € 0TCTRaHWNO HAPYLIEHHETO B
cpok oT 60 (WecTAeceT) AlIH OT parata
Ha NOAYHaBaHe Ha YBEIOMASHHETO.
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2.1

9.2

9.3

10.

10.1

1L
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GOVERNING LAW

This Agreement is governed by, and
shall be construed in accordance with,
the substantive laws of the Republic of
Bulgaria,

This Agreement is entered into as an
innominate contract pursuant to Article
9 of the Bulgarian Obligations and
Contracts Act. The Parties agree that the
application of any provision of
Bulgarian law that is not of a strictly
mandatory nature is expressly excluded
to the extent that it could alter the
meaning or purpose of any provision of
this agreement.

EiF shall procure that the Mezzanine
Fund Operational Agreement prescribes
an undertaking that the Fund Manager
will inform, to the best of its knowledge,
the 8PV for any changes in the laws of
Luxembourg which cause the SPV to
lose its capacity as investorin
connection with the Mezzanien Fund.

DISPUTES

The Parties shall wuse their best
endeavours to settle any dispute arising
in connection with this agreement in an
amicable manner, However, any dispute
arising in  connection with this
Agreement, including its existence, shall
be finally, and to the exclusion of the
ordinary courts, seftied by arbitration in
accordance with the Rules of Arbitration
of the International Chamber of
Commerce (Rules) by three arbitrators
to be appointed in accordance with the
Rules. The language of the arbitration
proceedings shali be English and the
place of arbitration shail be Brussels,
Belgium,

LANGUAGE

This Agreement was drawn up in 3
(three) copies in English and Bulgarian
languages, each of them representing an
original copy of the document. In case

9.1

9.2

10.

10.1

1L

NPHJIOKHAMO NIPABO

Hacrosuworo Cnopazymesue ce peryiupa ot 1
¢e ThiKYEa B CBOTBETCTBHEC ¢ MaTECpHANHWUTE
3akoHH Ha PenyOmuka Brirapus.

Hactosuoro CnopazymeHne ¢ CKIIOUEHO KaTo
HEeHaHMEHOBAH LOTOBOP B CHOTBETCTBHE €y, 9
or 3akoHa 3a 33KEHUATA W AOFOBOPHTE Ha
Buarapus. CTpaHure cc  CHIJIAcsBATHC
IPWIAraHeTO HAa KOETO H A2 ¢ H3HCKBaHe Ha
BBATapcKoTo fIPaBo, KOETO HE & HMNEPATHBHO
€ H3PHYHO M3KINOUEHO JOKoAKoTe 61 MOTIo N2
npoMeHd CMUCHIA WM LENTAa Ha HAKOE OT
YCIOBUATA HAa HACTOALIOTO ClOpasyMeHHe.

93 EH® ce 3zappmkaBa Ja  OcHrypd
OnepaunorHoTo crnopasyMenne sa Menanuu
dionaa xa npenspau aHraxaiMedt Ha Dowp
MEHHKLPA O3 YBEIOMABA, NOKOIKOTO MY €
m3eectHo, JICLl 3a BCakaBH H3MEHEHHA Ha
sakoHuTe Ha JltokcemOypr, B pE3YATAT Ha KOHTO
ACIL moxe aa sary6u KauecTBOTO €M Ha
HHBEeTHTOP B Meuanus donna.

CIIOPOBE

Crpanute ule mnojaraT™ BCHuUKH YCHIHA 3a
YPexAAHE HE CNOPOBS, BL3HUKHANY BLE BPH3Ka
C TOBA CIOPA3yMEeHHe 10 NPUATE/ICKU HaRH.
Bunpekn Tosa, BCEKW cHOp, Bb3HHKHaN BbLB
BPB3Ka ©  HECTOSHIOTO  CHOPA3yMEHHe,
BKJIIQYHMTCIHO HETOBOTO CBIUECTBYBaMe, WG
OBLEAT OKOHYATENHO PELHCHH NPH H3KIIOUBAHG
HR IOPHCAHKUWATA HA PENOBHWTE CLOMIHILA
NocpeAcTBOM apOMTpalk B CLOTBETCTBME C
Apbutpaxkuure npapuna Ha Mexaynapoaxara
Tuproecka Kamapa (Ilpasunara) ot Tpuma

apbutpy, KouTo e OBAAT ONpeaeneHu
cLobpazHO [paeunara. E3uksT Ha
apOHTPOKHOTO  NPOMIBOACTBO e  Owae

AHFNKRACKHA €3HK, 4 MACTOTC HA apOHTpLKA we
Gnae B Bpiokcen, benrua.

E3HK

11.1 Hacroamoere Cnopasymenne ce H3roTed B 3

(Tpu) exzemmnapa Ha aurauiickn u Gwarapeku
€3UK, KarQ BCEKH OT TAX NPSACTABIARA
OpHIHHANIIO0 KOMHe Ha JOKyMenTa. B cmydaii
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12,

121

12,2

12.3

12.4

12.5

of any discrepancy between the English
language version of this Agreement and
any translation, the English language
version shall prevail.

FINAL PROVISIONS

This Agreement and the documents
referred to herein constitute the entire
agreement of the Parties relating to the
subject matter of this Agreement and
replaces and supersedes any previous
written or oral agreement between the
Parties relating to the subject matier of
this Agreement.

This Agreement may only be amended
in writing and any such amendment
shall become effective upon execution
thereof by the Parties.

If a provision of this Agreement shall

become or be held invalid or
unenforceable, the validity and
enforceability of the remaining
provisions of this Agreement shall not
be affected. The invalid or
unenforceable provision shall be
deemed replaced by a valid and

enforceable provision, which represents
the intentions of the Parties when
agreeing on the invalid or unenforceable
provision to the utmost possible extent.

This Agreement may be executed in
counterparts, each of which shall be
deemed to be an original hereof,

This Agreement has been executed in 3
(three} copies in English and in
Buigarian, one for each of the parties,
each of them representing an original
copy of the document.

12.

121

12.2

12.3

12.4

12.5

HA TIPOTHBOpEUUE MEXJY aHINIMIICKATa Bepcus
Ha Topa CropasymeHHe H HEroB mpegsoa,
BEPCHATA HA AHMMHCKM €3MK e HMa
NpeauMCTBO.

SAKJHOYHMTEIHH PASITOPEABH

Tora ciopasymere ¥ ROKYMEHTHTE, NOCOYSHH
TYK, NpeAcTaBABaT LwWIoTo CnopasymerHe
MeXAy CTpaHuTe, CBLP3aHH ¢ MPEAMETA Ha
ToBa (rnopasymeHHe M 3aMEHE H  OTMEHA
BCHYKM NPETMIMHE (IMCMEHR WIM  YCTHH
JIOTOBOPEHOCTH MEY CTPAHWTE, CBBP3aHW C
npeamera Ha Tosa CnopasymMeHue.

Tosa Cropazymenne moxe aa 6bae HIMEHAHO
CaMO FMCMEHO M BCAKO TaKOBA H3MEHEHHE
BIHZa B CHNA Clej TOATMCBANETO MYy OT
CTpaHuTe.

B cnywait ue xmaysa HA  HaCTOAIOTO
CriopazymeHue craie HeAcHCTBMTENHA win
HETIPHI0KUMA, NeHCTBUTENHOCTTA 7}

TIPUACKMMOCTTA Ha OCTAHANUTE KIAay3H Ha
Hactosmotro  CnopazyMmenue HAMa Ja Gbge
3acerHara, HeaeitcTauTennara WY
HEMPUIOXKUME KITay3a Ce CUMTA 33 3aMeHeHa ¢
JieHCTBUTEAHA ¥ NIPHNOKAMA KIAY38, KOATC B
Haii-no6pa creneH M3pa3gRa HaMepeHURTA Ha
CrpanuTe TpH  JAOTOBAPAHETO  OTHOCHO
HENSHCTBHTENHHTS AKX HENPHNOMHMMH Kayan,

Hactosmore Cnopasymenne Moxe na Gbue
noanucBaHo B pasauuel Gpolf exsemnuapy,
BCEKH OT KDITO ILE ¢ CHHTA 38 OPUTHHAIEN.

Hacrogworo Cnopasymenue € noanucaso e 3
{Tpu) eKzeMmnApa Ha AHMMHCKA €3k W
Ownrapcky e3uk, [0 eAME 33 BCAKA OT
CTpaHHTE, KaTo BCEKH OF TAX NpeicTaBnispa
OPULHHATIHO KOMHE HA AOKYMEHTA,
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SIGNATORIES / HOAITHCH HA CTPAHUTE

Signed for and on behalf of THE REPUBLIC OF BULGARIA: /
1Toaxncano 32 ¥ OT HMETO ;a PENVEJIMKA BBJITAPHSA:

Narne: / Hwme:
Title: Minister of Economy and Energy / Jabxknoct: MUHHCTED Ha HKOHOMHKATA W EHEPreTHKATA

Signed for and on behalf of EIF: / [lognucano za 1 or umeto va ER®:

Part IName: Pierluigi Gilibert / Vime: Unepaynpa Jaxunndepr

Title: Chief Executive / IntixuocT: T'iapen nanbmunreaen AUpeKTopn

Signed for and on behalf of JEREMIE BULGARIA EAD: /
{Toanucano 3a 1 of nMeTo Ha JDKEPEMH BhArAPNsA EAX;

Name: Piotr Stolowski / Vime: IInotp CronoBekn

Title: Executive Director / Inwxuocr: H3msannTened ARpexrop

27



28



APPENDIX 1

POWER OF ATTORNEY

IPHJIOKEHME 1
TIbIHOMOIIHO
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[BIIAHKA HA ,,/JDKEPEMH BBJITAPHA EA/} / [ON JEREMIE BULGARIA EAD LETTERHEAD]

OBJIHOMOIIHO
wJOKEPEMH BBITAPHA® EAJ[ - IpyXecTBo,
Ch3IaIeHO H PETRCTPHPAHO CBIJIACHO

sakoHogareincTBoro Ha Penybnuka Brarapusa, cne
cejaldiie W  ajgpec Ha  yOpasneHuwe: YL
,,O6opume* Ne 38, rp. Codun 1504, paiton OGopuine,
PenybGnuka Beiirapus, perucTpHpaHO B ThProOBCKHA
PeTHCTBp KBM AreHiHsd IO BIHCBAHMATZ KbM
MUHHCTEpPa Ha TpaBochiamero Ha  Pemybimka
Boarapus ¢ EMK 201204883 B xauectsoTo My Ha
YIIbAHOMONIUTEN unu JPYKECTBOTO

KBAETO:

1. TipaBuTencrBoto Ha Permybnuxa brnrapus e npueno
Ia ce H3NBAHABZ MHUIMaTHBaTa ,,CHBMECTHH
€BPOMeiiCKH PEecYpPCH 3a MMKPO, MalKH M CPeJiHH
npeanpustus” (R HAaunuarusara JEREMIE”),
paspaboTena ChBMECTHO OT Epponeickara KOMHCHX
(,,Kommcuara®) 1 EM® (c uen ocurypsBane Ha
duHaHCHpaHe Ha PA3XOJAMTE, CBBbP3aHH C OMepalyH,
JONBABAIM  YY4acTHETO B HHCTPYMEHTH  Ha
dHHAHCOBHS MHKEHEPUHI, KaTo HampuMep (oHnmoBe
3a PHCKOB KalWTal, TAPAHIHOHHM W KPERHTHH
GoHOBE 2a NpPEANPHATHA — MPEOMMHO MAajKH |
cpennr — B PemyOnuxa Bbirapus), nocpencteoM
CTpYKTYpa Ha XOJNAHHIOB (QOHR M HPAKOTO Bh3NaraHe
na gorosop Ha EM® cernacno wi. 44(c) ot Pernament
1083, ocurypspam — BB3IMOKHOCT 3a JHUPEKTHO
npenocraeane Ha Cpencteara no JEREMIE Ha EUO
npu ycnoewe, 4e Pemybimka DBobnrapus ocrasa
KpalfiiAAT TONydaTed M ThjJeH CcOOCTBEHHK Ha
OKOHYaTSHHTe  pesynratd oT  Kuuiuartusara
JEREMIE.

2. 3a Tasu npen, IIpaBurencreoro Ha PemyGnmka
Benrapus  (npencrasissano or MHE) u EHO®
cxmoumxa Ha 27 wmait 2009 r.: (i) pamxoBo
criopasyMeHde 3a H3NbIHeHHe Ha MHunmaTHBata
JEREMIE B Peny6muka DBriarapus, xoero Oeme
H3MeHeHO W JOUBIHEHO CBC CHOpasyMeHHe 3a
H3MeHenHe ¥ AombaHeHue oT 29 ampun 2010 r. u ¢
BTOPO CHIOpa3yMeHHe 3a W3MeHeHue oT 6 ronu 2012 r.
(PamxoBoTo cnopasymenme), u (i) ¢unancopo
CTIOpasyMeHHe, CBBP3aH0 C HETO, KOSTO ¢ H3MEHEHO H
JIOMBAHEGHO CBC CIOpasyMeHHe 34 H3MCHCHHE U

POWER OF ATTORNEY

JEREMIE BULGARIA EAD, a company
established and incorporated under the laws of the
Republic of Bulgaria, with its seat and registered
address at 38 Oborishte Street, city of Sofia 1504,
Oborishte region, Republic of Bulgaria, registered
with the Commercial Registry kept by the
Registry Agency with the Minister of Justice of
Republic of Bulgaria under UIC number
201204883 in its capacity as the GRANTOR or the
COMPANY

‘WHEREAS:

1. The Government of the Republic of Bulgaria
has elected to implement the “Joint European
Resources for Micro to Medium Enterprises™ (the
“JEREMIE Initiative”), jointly developed by the
Commission of the FEuropean Union (the
“Commission”) and EIF (for the purpose of
financing the expenditure in respect of operations
comprising contributions to support financial
engineering instruments, such as venture capital
funds, guarantee funds and loan funds, to
enterprises, primarily small and medium-sized
ones, in the Republic of Bulgaria), through a
holding fund structure and the award of a contract
directly to EIF pursuant to Article 44(c) of
Regulation 1083, providing for direct financial
contribution of the JEREMIE Contributions to
EIF under the condition that the Republic of
Bulgaria shall remain the ultimate economic
beneficiary of, and shall be entitled to, any end
result of the JEREMIE Initiative.

2. To that effect, the Government of the Republic
of Bulgaria, represented by the MEE, and EIF
have entered on 27 May 2009 into: (i) a
framework agreement on the implementation of
the JEREMIE Initiative in the Republic of
Bulgaria, which was amended and restated by an
amendment and restatement agreement dated 29
April 2010 and by a second amendment
agreement dated 6 June 2012 (the “Framework
Agreement”), and (if) a funding agreement
related thereto, which was amended and restated



jgomenHenue or 29 ampun 2010 r. # ¢ BTOpO
cropasyMeHHe 3a wW3MeHeHme orT 6 woHH 2012 T
(,,®uHABCOBOTO ciopasyMenme™).

3. EW® ce3nage [py:KecTBOTO KaTto H3IANO
IpHTEXKAaBaHO ABILEPHO IPYKECTBO 4pe3
Vupepurened akT ot 28 ronu 2010 . (u Bomcaano B
TBPTOBCKHS ~ PETHCTRp  KBM  ATeHlipiTa MO
pnHcBanMsTa Ha 17 roam 2010r.), 3a uenure Ha
ce3yapanero Ha CtpykTypara Ha Xonauuros oz no
JEREMIE.

4. B croteerctBHe ¢ wi. 6 or PamxoBoTo
cnopazymerue, EM® u [pyXKecTBOTO CKIOYMXA
Horosop 3a Xonaudaros (QOHI, NONBIBALL POJITA HA
EWQ karo HepaspmenHa wact orT CTpyKTypara Ha
Xonpuuros ¢goug no JEREMIE, gpes npeaocTardane
ga EM® Ha M3KIIOYWTENHOTO IPaBO Ja H3IBJIHABA
GyHkIHMTE DO AIMHHMCTpHpaHe, B3eMaHe Ha
pellcHusT H KOHCYITHpaHe Ha JpyXecTBoTo H
IPaBOTO J4 M3BLPIIBA JESHCTBMA OT MMETO Ha
HpyxecTBOTO. :

5. B cnworserctBHe ¢ un. 4.9 ot Pamxosoro
criopasymenne, cumrano or 31 nekemspu 2015 1.,
EU® cnenpa na npexsbpiau Ha IlpaBMTencTsoTo Ha
Peny6nuka Bwnrapus (npeacraenssano ot MUE)
Nanosoro yuacrie Ha EVI®, npunobuto B pesyarat
ot BHacsane Ha CpenctBata rio JEREMIE B xanurtana
Ha JIpy»ecTBOTO, B CBOTBETCTBHE C NPHIOKHMOTO
eBpOMeHCcKo W OBArapcko  3aKOHOJATENICTBO U
pasnopendH KbM MOMEHTA Ha W3nuzaHeTo. B pesynrar
oT TOBa, JpyXKECTBOTO [Ue CTaHe  H3LANO
TIPHTEXKABAHO JBIIEPHO JIPYKECTBO Ha
[IpaBUTENCTBOTO Ha  Pemybiuxa  Brnarapus
(npenctaenseano or MUE) Hny yuue, OnpeleneHo ot
HEro. :

6. Ilpm wmamusanero ot Jlpyxecrsoro, EH® e
MpeyCTaHOBH OCBINECTBABAHETO Ha [leiiHocTra Ha
Xonguaroe (oHR (CBrNacHO OMNPENESTEHHETO B
Torosopa 3a Xonausros Gonm), kakro ¥ GYHKUHHTE,
BRINONENH My chrmacHo [loroeopa 3a XoniuHros
doHp, ocBeH ako Obe HOrOBOPEHO APYrO.

7. Hakod OT OCHOBHHTE YAacTHH WHBECTHTOPH B
menauuH HHCTpyMeETa (“Menamnd PoHA” KakTo
ome e fAehuHMpaH UO-JONY) Ca  H3Pa3HIH
3aTPIKEHOCT Y€ ako jefiHocTTa Ha XONAHHrOBHA
doun or EM® 6Bae npexpatena na 31 nexemspu 2015
r., TORa TpeKpaTfdBaHe € BB3MOKHO Ja 3aCTPALIH
YCTOHYHBOCTTA HA OTHOWIEHMsTa MEOKAY Menanuu
MoHga W HErOBHTE MHBECTHTOPH, OT  KOHTO

by an amendment and restatement agreement
dated 29 April 2010 and by a second amendment
agreement dated 6 June 2012 (the “Funding
Agreement”). '

3. EIF established the Company as a wholly
owned subsidiary by a Founding Resolution dated
28 June 2010 (and registered in the Commercial
Registry kept by the Registry Agency on 17 July
2010), for the purpose of establishing the
JEREMIE Holding Fund Structure.

4, Pursuant to clause 6 of the Framework
Agreement, EIF and the Company entered into a
Holding Fund Agreement complementing EIF's
role as an integral part of the JEREMIE Holding
Fund Structure, by granting EIF the exclusive
administration, decision-making and advisory
functions for the Company and the right to act on
behalf of the Company.

5. Pursuant to clause 4.9 of the Framework
Agreement, as of 31 December 2015, EIF shall
transfer to the Government of the Republic of
Bulgaria (represented by MEE) the EIF
Participation Interest acquired as a result of the
contribution of the JEREMIE Contribution to the.
share capital of the Company in compliance with
the applicable European Union and Bulgarian
laws and regulations at the time of exit. As a
result, the Company will become a wholly owned
subsidiary of the Government of the Republic of
Bulgaria (represented by MEE) or a person
nominated by it.

6. Upon exit from the Company, EIF shall cease
to perform the Holding Fund Activity (as defined
in the Holding Fund Agreement) as well as the
functions conferred on it under the Holding Fund
Agreement, unless otherwise agreed.

7. Certain cornerstone private investors in a
mezzanine instrument (the “Mezzanine Fund”, as
also defined below) have expressed their concern
that, if the EIF Holding Fond Activity is
terminated on 31 December 2015, such
termination may possibly jeopardise the stability
of relations between the Mezzanine Fund and its
investors, of which the Company is significant,



HpyxxecTBOTO € 3HAYWTENEH WHBECTHTOD, KaTo II0
TO3H HAYHH TNOTEHIMATHO MOXe Ja 3acTpaliu
H3MBIHEHHETO Ha MenanuH oA U HA CHLOTBETHUTE
YacTHH uHBecTHIMH, Mma pasbupane, due Tasu
3arpibkeHOCT  MOXe JOa ObJe CcMeKyeHa, 4pes
[OCTHraHe Ha CHIVIACHE 34 3aIla3BaHETO HAa YacT OT
ponsta Ha EVI® npH rnacyBake U NIpeAcTAaBUTEICTBO B
nocouennd Memanur @oHp, AOkaTO CHINMAT OBIE
npekpared, WM AckaTto JlpysxecrBoTo u3nese OT
Menanux @orpa.

8. IlpaBurencrsoro = Ha Pemybmmka bBearapug,
npeacraepnssaso or MHE, BB BpB2Ka ¢ TFOpHOTO Ce
chINacABa A2 NpeAocTaBH OrpaHHYeH MaHaaT (3a ciep
nanusanero Ha EM® ot Hpyxecrroro) Ha EM® ga
MpencTapidBa HHTepeCHTe Ha  JlpyxecTBoTO B
Menannn @onna, koHTo nHa Bie3e B cdAa TpH
npekpatrsaeare Ha Jloropopa 3a Xonnuuroe doHn, u na
€ B CHJIa 10 NpekpaTaBaHeTo HA Meuanud OoHma MK
Jo wu3muzaHeTo Ha JIpy>kecTBOTO OT Hero, B
CBOTBETCTBHE C YCIIOBHATA 34 CH3JARAHECTO MY.

9. EHO® ce e cprilacun 1a npHeMe OTPaHHYeH MaHnaT
clesl  H3NH3aHe, IIOCOMEeH  MO-Tope,  ChIJIacHO
_ YCToBHATA, NOCOYEHH B Hero, 0e3 ja Honydasa
BB3HATpAKIEHHe MIM [pyra KOMIIGHCAllHsg OT
Hpyxecteoro wia Ilpasutencteoto Ha PemyGinika
benrapus, cernacHo MaHOaTHOTO CHOpasyMeHHE Cles
u3nM3aHe, ckmoved Ha [ ] 2014 r. (“MangarHoTo
coopazyMmeHue”).

C HACTOAIROTO YIIBJIHOMOIIIABA

(D EBPONEACKAA WHBECTHUIMOHEH ®OHJ
(. EX®D*) [1 moOTAENHO BCEKH €HH OT 32aKOHHHTE MY
TpeCTaBUTENM KbM HACTOALIATa [IATa, & HMEHHO:

i [o]]

A: IIsnnoMOmAS BHLE BPB3Ka C Menaunn douga

Be3 ma ce orpaHuyara o61UMAT XapakTep Ha TOPHOTO,
[TenHOMOIHHLKATE HMAT TIPARO, OT UMETO U 33 CMETKa

na  JpyxecTBoTO,  KATO  HEroBM  33KOHHH
'BAHOMOLIHHLIH:
(a) Ja OCHIIECTBABZ H3IKIIOUMTENHO OT

HMETO Ha JIpyKecTBOTO Ha HAKOH
$yHKIME N0 OTHOMEeHHe Ha Menanin

Doupa, CEIIIacHO YUPEIUTENHKTE
CIIOpasyMEHHH (e HYACTHOCT
Onepanonao CIIOpasyMeHHe 3a

Menauun @QoHIa), CKIIOYEHH MEXITY
EN® or mmero u 3a JIpyXecTBOTO,

thus potentially endangering the performance of
the Mezzanine Fund and the relevant private
investments. It is understood that this concern
may be mitigated by agreeing on the retention by
EIF of certain voting and representation role in
this Mezzanine Fund until the latter is liquidated
or the Company exits the Mezzanine Fund.

8. The Government of the Republic of Bulgaria,
represented by MEE, agreed therefore to grant a
limited post-exit mandate to EIF to represent the
Company’s interest in the Mezzanine Fund
entering into force upon termination of the
Holding Fund Agreement, and until the
Mezzanine Fund is liquidated or is exited by the

Company, in conformity with the terms of its

establishment,

9. EIF agreed to accept a limited post-exit
mandate referred to above, at the terms and
conditions set forth therein, without consideration
or other compensation from the Company or the
Government of the Republic of Bulgaria in
conformity with the Post-Exit Mandate
Agreement entered into on [ ] 2014 (the
“Mandate Agreement”).

DOES HEREBY AUTHORISE

4y The EUROPEAN INVESTMENT FUND
(EIF) [and individually each of its legal
representatives by the date hereof, namely:

Mr. [#]
A: Powers in relation to the Mezzanine Fund

Without limiting the generality of the foregoing,
the Attorneys shall be entitled in the name and for
the account of the Company, as its lawful proxies,
to:

(a) perform exclusively on behalf of the
Company functions in respect of the
Mezzanine  Fund  under  the
establishment agreements (in
particular the Mezzanine Fund
Operational Agreement) entered into
by EIF in the name and on behalf of
the Company under the Holding Fund



CBOIACHO JOrosopa 3a XOJAHHIOB (QOHA
Karo Te3u (YHKIMH ca CBOTBETHO
orpaHM4eHH N0 JefiHocTuTe, H30poeHH B
yn3 or MaHOaTHOTC CIIOpasyMeHHE,
CBOTBETHO Ja:

(i)

(i)

(iif)

NPHCHCTEA M A YNPaXHABA BCHYKH
CBBP3aHH c TOBa npaea,
BKTFOYHTENHO [IpaBa 3a [IAacyBaHe U
B3eMaHC Ha peLICHHE, B PAMKHTE Ha
KoHcynrariBHHS CHERCT HIIH BCEKH
Ipyr nonobeH ChbBeT WM KOMHTET, B
Koito JpyXKecTBOTO MMa €JHO KU
[TOBEYE MECTR;

MPUCHCTRA M a YNPaXkKHABA BCHYKH
CBBP3aHU c TORA npaga,
BKJIFOYHTENIHO NPaBa 3a TIacyBaHEe H
B3€MaHe Ha pelleHHEe, B PaMKHTe Ha
c¢BOpaHHeTo Ha WHBECTHTOPHTE MITH
BCeKM ' npyr ronofeH  opraw,
OpeACTABNABAl HHBECTHUTOPUTE B
Meuaaun donna. 3a usbarsave Ha
CBMHEHHE, NpaBoMolnusaTa Ha EHD
BKJIIOYBAT NPABOTO MY OT HMETO Ha
HdpyxecTBOTO Ja  IJjacyra ¢
NONOKUTENIEH  BOT  WHIH  Ia
W3pa3fgBa BONATA CH BBB BpPB3Ka C
peMEeHHATa Ha MHBECTHTOPHTE HIH
u3pazgpaHe Ha ChIJIACHE,
OCBIIECTBSBAHH, CBLJIACHO
OnepanuoHHOTO CHOpa3syMeHne 3a
Menanuu oun Oe3 npoBe;xaane Ha
crOpaHie Ha HHBECTUTOPHTE;

N0 DNpHHUHN Ja YNpaKHABa B
opraHuTe Ha  YNpaBleHHE Ha
Menanus ¢GoHAA BCHYKM TpaBa Ha
rac, KOMTO IO CcHiata Ha
OnepallMOHHOTO CIOpasyMeHHE 32
MeuanuH GOHJ Ca NPeIOCTaBeHH Ha
ACI1 B kadecTBOTO My Ha
WHBECTHTOP B Menanus doHna,

(iv) 3a mzbareaHe Ha CBHMHEHHE
neHMHOCTHTe 1o Toyka (a) He
BKJIIOYBAT YIPA)KHABAHE OT
EN® oT HMETO Ha

Agreement and namely such functions
being limited to the activities listed
under Clause 3 of the Mandate
Agreement, namely to:

)] attend and exercise all
connected rights,
including voting and
decision-making  rights,
within the Advisory
board or within any
similar board or
committees in which the
Company has one or
more seats;

(ii) attend and exercise all
connected rights,
including voting and
decision-making  rights,
within the investors’
meeting or within any
similar body representing
the investors in the
Mezzanine Fund. For the
avoidance of doubt, this
EIF power shall include
its right to, on behalf of
the Company, cast a vote
and/or express its will in
respect of investors’
decisions or consents
taken under the
Mezzanine Fund
Operational  Agreement
without an investors’
meeting being held;

(iii) in general, exercise, in
the governance bodies of
the Mezzanine Fund, all
voting rights  which,
under the Mezzanine
Fund Operational
Agreement, are attributed
to the SPV as investor in
the Mezzanine Fund.;

(iv) for the avoidance of
doubt, the activities under
item (a) herein do not
include the exercise by



JIpyKecTROTO Ha
UMYIUECTBGHH  IIpasa U
pasnopeKiaHe ChC CMETKH.
JednoctuTe mo  (a) He
BKJTIOYBAT npaBara Ha
cobereeHoct or  EH@ or
HMeTo Ha  [pyxectBoTO
BEPXY Hnose or Meuasun
doHma , kakTO u BBPXY
HMKOHOMMYECKUTE A3rOIH,
BKITIOYHTEITHD, c nen
n304areaHe  Ha  ChbMHEHHE,
npaBata Ha  Oan  TOpH
NPEKPATABAHETO - WA
AHKBHHpaHeTOo Ha (oHja,
KakT0 ¥ BCHYKHA  JPYTH
HMyUIeCTBEHH  IpaBa Ha
Hpya#ecTBOTO, CnegBamid OT

KayeCTBOTO My Ha
HHBECTUTOP B  Memanux
donpa. '

(b} C uen m3bareane Ha CEMHEHME, BBE BPB3Ka
¢ NPeIOCTABEHHTE NO-TOPE HIKTIOYHTENHA
(hYHKUHM W IpaBa 3a B3GMAHE Ha pelleHus,
ITenHOMOIHMIMTE  MMaT  OpaBe  Ja
YNpaKHABAT TOJIOKUTETHH HIH
OTpHUIATENIHH [JTacOBEé B paMKHTe Ha
CBHOTBETHUTE OpraHu Ha Meuanud donpa B
CHOTBETCTBHE c OnepanuoHHOTO
criopasymeHHe 3a MeuanuH ¢oHna.

B: JApyra nbIHOMOIIHS

3a 1enMTe Ha YNpPaKHABAHE Ha [IpaBaTa 10
HACTOSIIOTO  NBJIHOMOIIHO,  KakT0 M Ha
3a0B/KEHHATA, BB3TONKEHH MM 1O CHJaTa Ha
ManaatHoTo cnopazyMenne, IIBITHOMOIIHHLNTE UMAT
NpaBo Ha IPeroBapAT M fa CKIOUBAT JOrOBOPH C
TpeTH JivNa, 130panu oT IIenHOMOIHKINTE, OT UMETO
Ha  JIpyKECTBOTO, BKIOYMTENHO [JOTOBOPH 3a
NON3BaHETO HA YCHAYTMTE Ha afBOKAaTH H BBHIIHH
KOHCYNTaHTH, Kato HaipuMep (6e3 orpaHH4eHHE)
JAHNBYHH W TIpABHM KOHCYJTAHTH, 34 KOHKPETHH
3ajla4M BbB BPB3Ka ¢ AefiHocTTa Ha Menanul hosna u
yuyactdeTo Ha JipyskecTBoTO B MenanuH ¢oHIa,
M3HCKBALIO, 10 pasyMHO MHeHHEe Ha EM®, excrepran
KOHCYJTTalliHM 3a ¢MeTKa Ha [{pyxecTBoTo.

C: Haymn Ha yupaskHsiBaHe HA IPABOMOINUATA

(a) IIsnHoMoOIHHLMTE clienBa Ja AeHcrBar U

(b)

B: Other Powers

EIF on behalf of the
Company of property
rights and disposal of
accounts. The activities
under (a) do not include
the rights to ownership by
EIF on behalf of the
Company of the shares in
the Mezzanine Fund, as
well as on the economic
benefits, including, for
the avoidance of doubt,
the rights to a share at
termination, as well as
any other property rights
of the Company as a
result of its capacity as
investor in the Mezzanine
Fund.

for the avoidance of doubt, in relation
to the exclusively conferred decision-
making functions and rights above, the
Attorneys shall have the right to cast
positive or negative votes within the
relevant bodies of the Mezzanine Fund
in conformity with the Mezzanine
Fund Operational Agreement.

For the purposes of exercising the rights under the
present powers of attorney and the obligations
conferred on it under the Mandate Agreement, the
Attorneys shall be entitled to negotiate and
conclude contracts on behalf of the Company with
third parties selected by the Attorneys, including
confracts to retain services of attomeys and .
external consultants, such as (without limitation)
tax and legal advisers, for specific tasks in
connection with the Mezzanine Fund activity and
the Company’s participation in the Mezzanine
Fund requiring, at the reasonable opinion of EIF,
expert advice at the cost of the Company.

C: Manner of exercising powers

(a)

The Attorneys shall act and sign in the



(b)

(c)

(d)

I1a TIOATIMCEAT OT UMeTO Ha J{py:KecTBOTO H
H3pUMHO OT MMeTo Ha JipyecTsoTo mnpu
OOJMMCBAHETO  HAa  BCEKH  JIOTOBOD,
CKIIOYBAHETC HA BCEKW axkT, HIM Ja
W3BBPLIBAT BCAKO [pYyro HEHCTBHE, 3a
KOETO ca YIIBIHOMOLICHH  KaTo
BIHOMOIMHKMIIN Ha JIpy>KecTBOTO, BUHATH
B paMKMTE Ha MaHAaTHOTO CIopazyMeHHe.

Hacrosmoto IIeaBOMONIHG Ce NpenocTaBs
BE3 OCHOBA Ha ToRa, ue EMD, karo
IOpPHAHIECKO JHIE — [ThIHOMONIHAK, upes
HHCTPYMEHT, IMOJNHCAH OT €IHH W1
[IOBEUe OT HETOBUTE PBHKOBOJWTENH,
HMAIl{ [pE/ICTABHTENHA BIACT, AENEeTHpa
H3NBJIHEHMETO  Ha  BCHUKH  [papa,
NpaBOMOLIMSA HIIH BJIACT, NPENOCTABEHH C
HAaCTOAIIOTO, HA E€XMH WIH IIOBEYe OT
CBOHTE PBHKOBOAMTEIM M CIIYXHTEIH IIpH
TakuBa yciaopus, kakeuro EM® mnpenenu
32 NOAXOMALIH.

ENU®, kato ITLIHOMOINHHK, MOME, Upe3
JIOKYMEHT, MOAIHCAH OT €AMH UM HOBEYE
oT CBOMTE PBKOBOJIMTEH ¢
[IpeICTABUTENIHA BJACT, A2 OTMEHH BCHKO
TaKkOBa pa3pellieHHe HITH JelerHpane W/ v
Ja paspeid HIR fAa JAENerHpa HA HOBH

JIHIA (HezaBUCUMO nany Karo
JONBAHHTEIHHA JIMLA WIH 3aMECTBAIIH
IMUa) a2 yOopaxHaABaT Te3W  INpaea,

NpaeOMONIKA HIIH BIACT, NPEAOCTABEHH C
HacTOALIOTO. :

EH®, karo JIBAHOMOLIHMK, YBENOMSABA
Lpy:xecTBOTO 3a TaKoBa
VIOBIHOMONIABaHe,  HA3HAYaBaHe WM
otHeMaHe M [PEAOCTABA  TAKHUBA
noJpoOHOCTH BBE BPB3KA C TOBA, KAKBHTO
JpyKEeCTBOTO MOXKE PasyMHO JIa IIOHCKa.

D: Ipuioxkamo Npapo, paTuGHEIMPAHE H CPOK HA

nelicTBHe

(2)

(b)

Cnpamo Hacrosmoro I[Ieamomommo ce
npunara OBIrapcKoOTo 3aK0HOATE/CTBO.

JIpyKecTBOTO ce ChIIacssa Ja onobpu
BCHYKH M3IIBJIHEHH [EHCTBHA, aKTOBE M
goropopu, nopnucaHd ot LEW®, xato
ITenoMouHMk Ha  Jpy:KecTBOTO, OT
HEroBO  WMe, TpH  YCIOBHATZ  Ha

(b)

(©)

(d)

name of the Company and expressly
on the Company's behalf when signing
any contract executing any deed, or
doing any other act under its authority
as proxy for the Company, always
within the limits of the Mandate
Agreement.

This Power of attorney is granted on
the basis that EIF as a legal entity -
Attorney shall, through an instrument
executed by one or more of its officers
having representative powers, delegate
the performance of any and all of the
rights, powers or authority granted
hereby, to one or more of its officers
and employees on such terms and
conditions as [EIF shall think
appropriate.

EIF as the Attorney, may, by an
instrument executed by one or more of
its officers having representative
powers, revoke any such authorisation
or delegation and/or authorise or
delegate to new persons (whether as
additional persons or substitute
persons) to exercise such rights,
powers or authority as are granted
hereby.

EIF, as the Attorney, shall notify the
Company of any such authorisation,
appointment or revocation and shall
provide such details in connection
therewith, as the Company may
reasonably request.

D: Governing Law, Ratification and Term of

Validity

(2)

)

The present Power of Attomey is

governed by Bulgarian law.

The Company agrees to ratify all acts
done, deeds executed and contracts
signed by EIF as the Attomey on the
Company’s  behalf under the
condifions of the Mandate Agreement.



MaHnpaaTHOTO cnopasyMeHHe,

(¢) JIpyXecTBOTO ¢ HACTOSUIOTO MNpPENOCTABS (c)
[paBOMOILMATA, JaficHH Ype3 HACTOAIIOTO
[TenHoMommO 3a nepuona Ha AeHCTBHE Ha
MaHpgaTHOTO ciopasyMeHHe.

The Company hereby grants the
authority conferred by these Powers of
Attorney for the period during which
the Mandate Agreement shall be
effective. -

BPBYEHO Ha _ 2014 r.
GIVEN on 2014
B COOHA/ IN SOFIA
oT

BY




