AKTYANTU3UPAHA MNMPOLEAYPA

UPDATED PROCEDURE

3A NPOAAXBA HA AKUUU HA , TENENUHK
BU3HEC CbPBUCUC TPYN“ AL}

FOR THE SALE OF SHARES OF

TELELINK BUSINESS SERVICES GROUP AD

[Hec, 16.09.2020 ., B rp. Codua, mexay:

Today, September 16", 2020, in the city of Sofia,

among:

I. NIOBOMUP MUXANNIOB MUHYEB, c noctosHeH aapec
rp. Codus, obwmHa CTonmyHa, *.K. Copus napk Ne 7,

. LYUBOMIR MIHAILOV MINCHEV, with a permanent
residence in the city of Sofia, Sofia Municipality, 7 Sofia

Park str.,

Il. CNAC TOLLEB LLIOMOB, c noctoAHeH aapec rp. Codus,
obwmHa CtonmyHa, yn. ®putbod HaHceH 17, eT. 5, an. 9,

Il. SPAS TOSHEV SHOPOV, with a permanent residence
in the city of Sofia, Sofia Municipality, 17 Fridtjof

Nansen str. fl. 5, ap. 9,

Ill. UBO EBFEHUEB EBFEHUEB, c noctoaHeH aapec rp.
Bpaua, obuwuHa Bpaua, yn. PeKka Jleea 58, Bx. ], eT. 5, an.
100,

lll. IVO EVGENIEV EVGENIEV, with a permanent
residence in the city of Vratza, Vratza Municipality, 58

Reka Leva str., entr. D, fl. 5, ap. 100,

HapuyaHu 3aegHo no-gony ,,MPOOJABALLN AKUMOHEPU”

Hereinafter referred to as “SELLING SHAREHOLDERS”

n

And

IV. ,ENAHA TPEWAUHI” AJl, cbC cefanuilie U agpec Ha
ynpasneHue: rp. Cooua, paioH ,Cpegey”, yn. ,KyamaH
LWankapes” Neo4, M3BbPLIBALLO  AeMHOCT KaTo
WHBECTULUMOHEH NoCpeaHUK Bb3 OCHOBA Ha nuueH3 Ne PT-
03-0030/25.11.2010 roauHa Ha KomucuaTa 3a GpMHaHCOB
Haa30p, BNMCAaHO B TbproBCKMA perncrbp Ha AreHumaTa
no snuceaHmaTta, EMK: 831470130, npeacrtaBnAsaHo OT
BCekn ABama oT: KameH MapuHos Konuves — YneH Ha C[,
Momumn CraHyeB TuKOB — MN3nbaHUTENEH OUPEKTOP U
Papocnasa leoprmnesa Macnapcka — lNpeacepaten Ha C/,
HapwuyaHo no-gony, ,MOCPEAHUK",

IV. ELANA TRADING AD, with a registered seat and
place of management in the city of Sofia, Sredetz
district, 4 Kuzman Shapkarev str., acting as an
investment intermediary as per license Ne RG-03-
supervision
commission, entered in the Commercial register with
the Registry Agency, UIC: 831470130, represented by
any two of: Kamen Marinov Kolchev — Member of the
BD, Momchil Stanchev Tikov — Executive director, and
Radoslava Georgiewa Maslarska — Chairman of the BD,

0030/25.11.2010 by the Financial

hereinafter referred to as the “INTERMEDIARY”

KaTo B3exa npensua cneaHoTo:

Taking into consideration the following:

I CvrnacHo [lpocnekT 3a AonycKkaHe Ao
peryavMpaH mMasap Ha eMWUCUA aKUMK Ha
,TenennHk busHec Covpsucuc Tpyn“ AL
(,MpocnekTbT), 0A06pPEH OT KomucuaATa 3a
duHaHcoB Haazop ¢ peweHne Ne 1249-M4 ot
28 HoemBpu 2019 r., n JONbAHEHMA KbM
MpocnekTa, opobpeHn oT Komucuata 3a
$uHaHcoB Haazop ¢ peweHns Ne 1331-MA4 ot
23 pekemBpm 2019 . n N2 238 - N[ oT 26 mapT
2020 r., akumute Ha ,TenennHk busHec
Copsucuc pyn“ AL (,ApyxecTtBoTOo”) ca
JONYCHATM 3a TbProBUA HA peryanpaHus
nasap, opraHmsmnpaH ot bbarapcka ¢oHaoBa
6opca (,BPB“) U ce TbprysaT Ha cermeHT
Standard, cuutaHo ot 08.06.2020r.

In accordance with the Prospectus for
admission on a regulated market of the
issued shares of Telelink Business Services
Group AD (“the Prospectus”) approved by
the Financial supervision commission with
a resolution Ne 1249-PD from November
28 2019, and the Supplements to the
Prospectus approved by the Financial
supervision commission with resolutions
Ne 1331-PD from December 23™, 2019 and
Ne 238-PD from March 26%, 2020, the
shares of Telelink Business Services Group
AD (“the Company”) were admitted to
trading on the regulated market organized
by the Bulgarian stock exchange (“BSE”)




and have been traded on the Standard
segment since June 8™, 2020.

CbrnacHo noAnNucaHOTO Mexay J/uuara-
aKuMoHepu B ApyxectBoTto Kbm 17.12.2019r.
(HapuyaHu no-gony ,MTbpBOHAYaNHM
AkumnoHepun“) CnopasymeHue 3a 3abpaHa Ha
pasnopexgaHe ¢ akuuu (Lockup Agreement,
,CnopasymeHueto”), MNpopaBawure
aKUMOHepu MoraT aa npogagat Ha bBOb go
30% (3,750,000 6pos) oT cbllecTByBalLUTE
aKuMK Ha [py»KecTBOTO (HapuyaHW Mo-4oNy
,fpeanarannte AKumn“) go Kpasa Ha 2020r. B
TOoBa u4ucno, Jllobommp MuHYeB LWe uma
npaBoTo Aa npoaaae Ao 23.825% (2,978,126
6pos akumu), Cnac LLlonos u Ueo EsreHnes —
no 3.0875% (385,937 6pos aKuun) BCEKW, a
oCTaHanute yeTpuma MbpBOHAYaNHU
AKUMOHepyn Ha [py’KecTBOTO HAMA Aa MMmaT
npaBoTO ga NPOAaBaT aKUMW B pPaMKUTE Ha
nepunoaa 4o Kpasn Ha 2020 r.
CnopasymeHueTo, nognucaHo Ha 17.12.2019
r, e onumcaHo B Yact Il Ha [pocnekKra:
[JOKyMeHT 3a npeanaraHUTe LLEHHU KHUKA.
MNocnepBawmrte W3MeHeHMA B Hero ca
ynomMeHaTM U  OTpa3eHM BbB  BCUYKM
peneBaHTHWU pasnopeadun nNo-gony.

In accordance with the Agreement for the
restriction of the disposal of shares
(“Lockup Agreement”, the “Agreement”)
signed among the shareholders of the
Company as of 17/12/2019 (“Initial
Shareholders”, the Selling Shareholders
can sell on the BSE up to 30% or 3,750,000
shares of the existing shares of the
Company (“the Offered shares”) by the
end of 2020. As a part thereof, Lyubomir
Minchev will have the right to sell up to
23.825% (2,978,126 shares), Spas Shopov
and Ivo Evgeniev — up to 3.0875% (385,937
shares) each, and the other four of the
Company’s Initial Shareholders will not
have the right to sell shares within the
period until the end of 2020. The
Agreement signed on December 17*" 2019
is described in Part Il of the Prospectus:
Securities note. The  subsequent
amendments thereto are referred to and
reflected in all relevant provisions below.

B pamkute Ha npeanaraHeto MNpopasawute
aKuMoHepu ca wu3bpasam UM L EJNAHA
Tpenanur” (,,MocpeaHNKBLT") 3a
WHBECTULMOHEH MOCPeaHWK, Ype3 KOWTo Aa
nnacupat MpeanaraHuTe akuuu.

Within  the offering, the Selling
Shareholders have elected Il Elana Trading
(the Intermediary) as an investment
intermediary, through which they will
place the Offered Shares.

Ha 01 toHn 2020r. NMpopasawmte AKUMOHEPU
ca onobpunn cvBmecTHo ¢ [locpepHuKa
Mpoueaypa 3a nnacupaHe Ha MpepgnaraHute
AKuMm (,Mpoueaypata“), KOATO e
nyb6AnMKyBaHa Ha WHTEpPHET CTpaHMuaTa Ha
MocpegHUKa 1 [ApyKeCTBOTO, KaKTO M Ha
b®b.

On June 1%, 2020, the Selling
Shareholders, together  with the
Intermediary, have approved Procedure
for the sale of the Offered Shares (“the
Procedure”), which has been published on
the web-pages of the Intermediary and
the Company, as well as on the BSE.

O1 8 no 11 toHn 2020 r. B pamkuTe Ha TpaHw |
cbrnacHo Mpouepgypara ot 01.06.2020 r.,
MpopaasawmTe AKLMOHEepU ca Npoaann obLo
982,487 6posa ot MpepnaraHute AKumMm no
duKcnpaHa ueHa ot 7.60 nB. 33 akumA.

From June 8™ until June 11, 2020, within
Tranche | according to the Procedure as of
June 1%, 2020, the Selling Shareholders
sold a total of 982,487 of the Offered
Shares at a fixed price of BGN 7.60 per
share.

VL.

CornacHo Mpouepgypata ot 01.06.2020 .
cneaBawmaT TpaHWw 2 OT nNAacMeHTa Ha
MpepgnaraHute AKumMu cneasa pna 6bae
nposegeH npes centemspu 2020 r. 1 Ha Hero
MNpopaBawmre  aKUMOHepu  Morat  Aa
nnacupat pasnukata mexay npogajeHute B
pamkmte Ha TpaHw 1 akuum wmn UANoTO
Konnuectso [lpepgnaraHn  akuuu, Kato
MpopaBawmte akuuoHepu CKU  3anassar
NpaBoTO A3 NoAaAaT NOPBYKM ,NpoaaBa“ 1 3a

VI.

According to the Procedure as of June 1%,
2020, the next Tranche 2 of the Offered
Shares™ placement shall be held in
September 2020 and within the tranche
the Selling Shareholders may place the
difference between the shares sold during
Tranche 1 and the total amount of the
Offered Shares, with the Selling
Shareholders reserving the right to submit
"sell" orders for a smaller amount of
shares within the duration of Tranche 2.




MO-Ma/sKo KOMYECTBO aKUMW B PaMKUTE Ha
TpaHw 2.

VII. CbrnacHo Mpouegypara ot 01.06.2020 r., VII. According to the Procedure as of June 1%,
LeHaTa, no KOATO we npoaasar 2020, the price at which the Selling
MNpoaaBawmre AKUMOHEpU B pamMKUTe Ha Shareholders will sell within Tranche 2 is
TpaHw 2 ce onpeaens u4pes cnegHata determined by the following formula:
dopmyna:

LleHa Ha egHa aKIMs Price per share

8.5xEBITDA — Net Debt 8.5xEBITDA — Net Debt
~ Number of Outstanding Shares ~ Number of Outstanding Shares
3a uenute Ha popmynata Kato EBITDA For the purposes of the formula,
ce u3nos3Ba nevanbaTta npeauy AaHbuM, EBITDA shall be the earnings before
NXBM W amopTM3auMu 3a nepuoga interest, tax and depreciation and
01.07.2019-30.06.2020 1., U34ncaeHa Ha amortization for the period July 1%,
6a3a CTOMHOCTUTE HaA MOKasaTtens 2019-June 30%™, .2020, calculated on
,HOopManmsnpaHa EBITDA®, nocouyeHu B the basis of the values of the indicator
KOHCOMANPAHUTE PUHAHCOBM OTYETU “normalized EBITDA”, as presented in
Ha ApyxectBoTo Kbm 31.12.2019 r. u the Company’s consolidated financial
30.06.2020 . statements as of December 31%, 2019

and June 30, 2020.

3a uenute Ha dopmynata, HeTHua avar For the purposes of the formula, Net
ce onpeaens Kato OT CymaTta Ha BCUYKM Debt shall be determined as the sum
TEKYWM W HETEKyWM 334b/XKEHUS MO of all current and non-current
JINXBOHOCHM  3aemMn  (YyCBOEHUM MU obligations under interest-bearing
HernoraceHn cpeacTsa no oBbpApaAdT, loans (utilized and outstanding funds
peBo/IBUPALLM KpeantTn 3a 060poTHMU under overdraft, revolving credit
cpeactea, GUHAHCOB JIM3UHT U AP.) KbM facilities, finance leases, etc.) as of
30.06.2020 r. cbraacHo June 30", 2020 according to the
KoHcoNMAanpaHna ¢GpUHAHCOB OTYET Ha Company’s consolidated financial
ApyxectBoto Kbm 30.06.2020 r. ce statements as of June 30", 2020,
M3BagM CTOMHOCTTa Ha MNapuyHUTE reduced by the amount of the
CPeAcTBA U MNAPUYHU E€KBMBANEHTU Ha Company’s cash and cash equivalents
[ApyXecTBOTO KbM CbllaTa JaTa MU as of the same date and according to
CbINAcHO CblUMs GUHAHCOB OTYET. the same financial statements.
3a uenute Ha ¢opmynata, Number of For the purposes of the formula,
outstanding shares ce onpegensa kato Number of outstanding shares shall
obwusa 6poi n3ganeHu oT be determined as the total number of
[ pyXecTBOTO aKUMKU, HamaneH ¢ 6posn shares issued by the Company,
06paTHO M3KyNeHWn W ObpX¥aHu oT reduced by the number of own shares
D pyXecTBOoTO COBOCTBEHM aKUUU KbM bought back and held by the Company
30.06.2020 . as of June 30", 2020.

VIIl. CnopasymeHuetro mexay [MbpBoHavanHurte VII. The Lockup Agreement between the
AKUMOHEpU e yab/iKeHo c AHekc 1 ot Initial Shareholders has been extended by
16.09.2020 r., c KOWTO AaHEKC CPOKBT, B KOUTO Annex 1 as of September 16%, 2020,
MpopaasawmTte AKUuMoHepu U MiBaH KutmnaHos whereby the period during which the
(MU3nbAHUTENEH AMpPEKTOP) HAMAaT npaso Aa Selling Shareholders and Ivan Zhitiyanov
npoAaBaT aKUWKM, OCBEH B pPaMKUTE Ha (CEQ) are not allowed to sell shares except
MNpegnaraHeTo M ocobeHuTe cayuam, as a part of the Offering, and the specific
onucaHu B CnopasymeHueTto u lMpocnekra, ce cases described in the Agreement and the
yA4baKaBa A0 Kpas Ha 2021 r. Prospectus is extended until the end of

2021.
IX. Mpopasawmte AKUMOHEpUM ca nognumcanmu IX. The Initial Shareholders have signed an

aHeKc oT 16.09.2020 r. Kbm [OroBopa cu ¢
MNocpepHuKa 3a yAbaXKaBaHe Ha

annex dated September 16™, 2020 to their
contract with the Intermediary for the
extension of the commitment for




aHra*MMeHTa 3a NNacMeHT Ha MpepnaraHute
AKuMM 00 Kpaa Ha 2021 .

placement of the Offered Shares until the
end of 2021.

NocpeaHukbr © [popasawmrte AKUMOHEpU npuexa
CbBMeCTHO cnegHaTta AKtyanusupana lMpoueaypa:

The Intermediary and the Selling Shareholders have
commonly adopted the following Updated Procedure:

1. MNpopgaxkbata Ha MpegnaraHute AKUMU B pamKuTe 1. The sale of the Offered Shares within Tranche
Ha TpaHw 2 we 6bae B nepmnoga 21.09.2020 10:10 2 will be in the period September 21%, 2020
EET - 25.09.2020 17:00 EET. 10:10 EET — September 25, 2020 17:00 EET.

2. B pamkmte Ha TpaHw 2 3a npogaxkba we ce 2. The number of shares offered for sale within
npegnoXar 4o 7% oT akuMuTe Ha [py*KecTBoTo Uau Tranche 2 shall be up to 7% of the Company’s
875,000 aKuuu. shares or 875,000 number of shares.

3. UeHaTa, no kosto we npoagasat Mpoaasawute 3. The price at which the Selling Shareholders
AKuMOHepyn B pamkuTe Ha TpaHw 2 e dUKCUpaHa u e will sell within Tranche 2 is fixed at BGN 11.10
11.10 nB. 3a akuuA. per share.

LleHata e onpeaeneHa cnoped nocoyeHata B | The price is determined according to the methodology

Mpoueaypata ot 01 toHM 2020 r. meTOgMKA U cnegHUTe
napameTpu:

e HopmanusmpaHa

EBITDA 3a nocnegHute 12
meceua ao 30.06. 2020 r. — 16,205 mnH. ns..

e HeteH gbar kbm 30.06.2020 r.— muHyc 864 xun.

NB.

e bpolt akumm B 06pbLEHNE Kbm 30.06.2020 r.—

12.5 mnH.

M e cbobpaseHa ¢ npunaraHata or b®Pb cTbnKa Ha
KOTUpaHe Ha akuuuTe Ha Opyxecrsoto (0.10 nB..).

specified in the Procedure as of June 1%, 2020 and the
following parameters:

e Normalized EBITDA for the trailing twelve

months up to June 30*", 2020 — BGN 16,205M;

e Net Debt as of June 30", 2020- negative BGN

864K
e Number of outstanding shares as of June 30",
2020-12.5 M;

and complies with the tick size for the Company's
shares, applied by BSE (BGN 0.10).

4. peaun 09:30 yaca Ha 21.09.2020 r. NpopaBawuTe 4, Before 09:30 on September 21%, 2020, the
AKumoHepu nogasat npu NocpeaHUKa HapexaaHUA Selling Shareholders shall place with the
3a npoaaxba Ha 0buwo 767,513 akuum Ha ueHa 11.10 Intermediary orders for the sale of a total of
NB. 767,513 shares at a price of BGN 11.10.

5. Ha 21.09.2020 r. B pamkuTe Ha pre-trading ¢asara 5. On September 21%, 2020, within pre-trading
(09:30-10:00), NocpeaHUKDBT NogaBa OT UMETO U 33 hours, the Intermediary shall place on behalf
cmeTKa Ha MpogaBawmte akKuuMoHepu obeanHeHa of the Selling Shareholders a combined “sell”
nopbyka ,nNpogasa“sa 767,513 akuuu Ha yeHa 11.10 order for 767,513 shares at a price of BGN
NB. € BanngHocT go 25.09.2020 r. BkAwOUUTENHO. B 11.10 valid through September 25", 2020.
pamKuTe Ha TO3M nepuog nopbykaTa HAma aa 6bae Within the latter period, the order shall not be
OTMEHAHA WU KopuUrMpaHa. cancelled or changed.

6. B cnyuai, ye npeam KpaliHUA CPOK 6bae NpoaageHo 6. In case all of the offered 767,513 are sold at a
UANOTO NpeasiaraHo Kosmyectso oT 767,513 aKuum price of BGN 11.10 before the expiry date and
Ha nocoyeHaTa ueHa ot 11.10 nB.., Npu UHAMKaLMM 3a given substantial indicative interest, the
3HauYMTEeNleH UHBECTUTOPCKM UHTepec MpopaBawmte Selling Shareholders can place (an) additional
AKUMOHepu moraT fa nofdagaT AoMbAHUTENHa/u “sell” order(s) for a total of up to 107,487
nopbyka/u ,Mpoaasa“ 3a 06wo Ao 107,487 akuum Ha shares at the same price (BGN 11.10) valid
cblaTta ueHa (11.10 nB.) ¢ BaAMAHOCT A0 KpanHus through the expiry date — September 25%,
CpOoK — 25.09.2020 r. KoHKpeTHUsT 6poit akumu, 2020. The actual number of shares to be
KOMTO We 6baaT nycHatM AONbJAHUTENHO, ce placed additionally shall be determined
onpeaens cbBMecTHo oT MpopgaBawmre AKLMOHEpH together by the Selling Shareholders and the
n MNocpepHuKa. Intermediary.

7. 3aKyneHuTe npegu Kpasa Ha TbProBCcKaTa cecus Ha 7. The shares purchased before the end of the

21.09.2020r. aKumu LWe 6baaT c NPaBo Ha AMBUAEHT
B pa3mep Ha 0.496 nB. 3a efHa akuua (bpyTHO), a
3aKyneHuTe cnepg 21.09.2020r. o Kpaa Ha TpaHw 2 —
6e3 NpaBo Ha TO3U ANBUAEHT.

trading session on September 21%, 2020 shall
bear the right to a dividend per share of BGN
0.496 (gross), while the shares purchased after
September 215, 2020 until the end of Tranche
2 - without the right to the above dividend.




AKUMOHEPU B pamMKUTe Ha KOWTO M ga e oT
nocnegsawuTe TpaHwoBe, Wwe b6bae onpegeneHa
ypes cnegHata popmyna:

8. Cnep 17 yaca Ha 25 centemspu 2020 r. [NocpeAHUKBT 8. After 17:00 on September 25", 2020, the
OTMEHSA BCUYKM HEU3MbBJHEHM NOPDBYKK ,,Npoaasa” ot Intermediary shall cancel all unrealized “sell”
CTpaHa Ha MpopaasawmTte AKUMOHEpPU, aKO KUMa orders by the Selling Shareholders, if any.
TaKmBa.

9. Cnen npukntoyBaHeTo Ha TpaHw 2, Mpoaasawure 9. After the close of Tranche 2, the Selling
AKuMOHepyn morat Aa npegnarat ocTaHanaTa yacT ot Shareholders may offer the remaining part of
MpepanaraHute AKuUMM, Ypes nociesBalm TpaHLWoBe the Offered Shares, through subsequent
B 3aBMCMMOCT OT HabsogaBaHUs MHBECTUTOPCKM tranches depending on the observed investor
nHTepec. interest.

10. NpopaBawmute AkuuoHepn un [MocpegHUKBT ce 10. The Selling Shareholders and the
aHraXkupaTt Aa onoBecTAT b6poA npeanaraHU akuUuuy, Intermediary undertake to disclose the
LeHaTa, CPOKOBETE U YCNOBMATA HA BCEKM OTAENEeH number of offered shares, the price, the
nocneapaw, TpaHw Ha B®PB M Ha WHTepHeT- duration and the conditions of each separate
CcTpaHuuaTa Ha MocpeaHuKa U [py>KecTBOTO Hait- subsequent tranche on the BSE and on the
MafnKo pgBa paboTHM AHW Npeau HAYanoTo Ha websites of the Intermediary and the
CbOTBETHMA TPaHLL. Company at least two business days before

the beginning of the respective tranche.

11. leHata, no Koato we npogasaT [lpopaBawure 11. The price at which the Selling Shareholders

will sell within any subsequent tranche shall be
determined by the following formula:

IleHa Ha efHaA aKLUsI =

8.5xEBITDA — Net Debt
Number of Outstanding Shares

8.5XxEBITDA — Net Debt
Number of Qutstanding Shares

Price per share =

12,

3a uenute Ha popmynarta no 1. 11 kato EBITDA ce
n3nos3ea nedyanbata npeau OaHbUKM, AUXBU WU
amopTM3auuMm 3a nocnegHute 12 meceua Kbm
KpaHaTa fgata Ha  NOCNegHOTO  M3MMHao
Tpumeceuue, 3a KoeTo ca nNy6AnMKyBaHM
KOHCONUAMPaHU oT4eTn Ha DOpyXecTBOTO,
M3umMcneHa Ha 6asa CTOMHOCTUTE Ha NoOKasaTens
,HOpManunsnpaHa EBITDA", NnocoYeHu B
peneBaHTHUTE KOHCOMMANPAHHU oT4eTH Ha
DO pyKecTBOTO KbM CbOTBETHUTE AATMH.

12. For the purposes of the formula as per par. 11,
EBITDA shall be the earnings before interest,
tax and depreciation and amortization for the
last 12 months ending on the last date of the
latest finished quarter, for which the Company
has published consolidated statements,
calculated on the basis of the values of the
indicator “normalized EBITDA”, as presented
in the relevant consolidated statements of the
Company as of the respective dates.

13.

3a uenuTe Ha HactoAauwaTa Mpoueaypa, NOHATUETO
,KOHconnaupaH OTuer” lWe O3HayaBa rOAUWWHUAT
OANTUPAH KOHCOMMAMPAH GUHAHCOB OTYET MO Y.
100H ot 3MMNUK, wecTtmece4yHUAT KOHcoONMAMpPaH
¢dunHaHcoB otyeT no uyn. 1000 ot 3MMUK wu
yBeAOMNEHNATA HA KOHCONMAMpPAHA OCHOBa 3a
dMHAHCOBOTO CbCTOAHME MO Y. 1000t ot 3MMLK.

13. For the purposes of this Procedure, the term
“Consolidated Statement” shall mean the
annual audited consolidated financial
statement under Art. 100n of the POSA, the
semi-annual consolidated financial statement
under Art. 1000 of the POSA and the
notifications of financial condition on a
consolidated basis under Art. 1000! of the
POSA.

14.

3a uyenute Ha ¢opmynata no 1. 11, Net Debt ce
onpeaens Kato OT CymaTa Ha BCUYKM TEKYLU U
HETEeKyWM 33aAb/KEHUS MO JIMXBOHOCHWU 3aemwu
(ycBOEHM M HenoraceHW cpeacTBa Mo 0BbPAPAYT,
peBo/IBUPALLM KpeauTn 3a 060pPOTHM cpeacTsa v 4p.)
M [OroBOpM 3a GUHAHCOB /SIM3MHT KbM AaTaTta Ha
nocnegHus nyb/MKyBaH KOHCO/MMAMPAH OTYeT ce
M3BagM CTOMHOCTTa Ha MapuyHWTE CpeacTBa W
MapuUYHM EKBUBANIEHTU HA [PY’KECTBOTO KbM CbLLATA
[aTa U CblacHO CblUmMA GUHAHCOB OTYET.

14. For the purposes of the formula as per par. 11,
Net Debt shall be determined as the sum of all
current and non-current obligations under
interest-bearing loans (utilized and
outstanding funds under overdraft, revolving
credit facilities, etc.) and finance lease
agreements, as of the date of the last
published consolidated financial statement,
reduced by the amount of the Company’s cash
and cash equivalents as of the same date and
according to the same financial statement.

15.

3a uennte Ha ¢dopmynata no 1. 11, Number of
outstanding shares ce onpegensa kato obwma 6poit

15. For the purposes of the formula as per par. 11,
Number of outstanding shares shall be




u3gaaeHu ot [pyXecTBoTo aKuuMW, HamaneH ¢ bposn
06paTHO WM3KYMeHUM U AbpKaHM OT [pyrKecTBoTo
CcOBCTBEHM aKUMM Kbm [gaTaTa Ha nocneaHus
ny6AnKyBaH KOHCOAMAMPaAH OTYeT.

determined as the total number of shares
issued by the Company, reduced by the
number of own shares bought back and held
by the Company as of the date of last
published consolidated financial statement.

16.

B cnyuait, ye nonydeHata no 1. 11 LeHa ce oKake no-
HuUcKa ot 11.10 nB. 3a aKymMaA, TO MUHMMANHATA LEeHa,
no KoAto we npogasat MpoaaBawmte AKuMOHepU
00 Kpas Ha 2021 r., we 6bae 11.10 nB. 3a akums.

16. In case the price derived as per par. 11
happens to be lower than BGN 11.10 per
share, the minimum price at which the Selling
Shareholders will sell by the end of 2021 shall
be BGN 11.10 per share.

17.

MN3BbH CpoKoBeTe M YCN0BUATA Ha nocaepBaluTe
TpaHLwoBe, onucanu B8 7. 9-15 no-rope, NMpopasawmre
AKUMOHepU HAMAT NPaBo Aa NJacMpaT KaKBaTo 1 43
€ yYacTt oT ocTaTbKa ot [pepnaraHute akuuu B
HapyLeHune Ha 3abpaHuTe, OMMCaHU B
CnopasymeHuero.

17. Outside the duration and the conditions of any
of the subsequent tranches described in items
9-15 above, the Selling Shareholders shall not
be authorized to place any part of the
remainder of the Offered Shares in breach of
the prohibitions set out in the Agreement.

18.

HactoawaTta AkTtyanusupaHa [poueaypa Bam3a B
CMna oT AaTaTa Ha No4nMCcBaHeTo M.

18. This Updated Procedure shall enter into force
from the date of its signing.

3a NPOOABALUUTE AKLLMOHEPMU:

H Digitally signed by
Ly.U bomlr Lyubomir Mihaylov
MlhaleV Minchev
. Date: 2020.09.16 18:55:20
Minchev +0300'

For the SELLING SHAREHOLDERS:

i Digitally signed by
Ly.U bomlr Lyubomir Mihaylov
MlhayIOV Minchev
. Date: 2020.09.16 18:56:53
Minchev +0300

Nob6omnp MunHueB

Digitally signed by Spas Tochev

Spas Tochev Chopov ¢chopov

Date: 2020.09.16 18:40:12 +03'00'

Lyubomir Minchev

Digitally signed by Spas Tochev

Spas Tochev Chopov chopov
Date: 2020.09.16 18:40:48 +03'00'

Cnac lWWonos

Digitally signed by Ivo Eugeniev

Ivo Eugeniev Eugeniev Eugeniev

Date: 2020.09.16 18:38:39 +03'00'

Spas Shopov

Digitally signed by Ivo Eugeniev

Ivo Eugeniev Eugeniev Eugeniev
Date: 2020.09.16 18:39:04 +03'00'
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EAHMKA:

Ivo Evgeniev
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Papocnasa Macnapcka,
Mpepcepaten Ha CA,

2/

Radoslava Maslarska,
Chairman of the BoD
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