
 
 

 
 
To: 
Financial Supervision Commission 
Investment Activity Supervision Department 
16 Budapest Str. 
Sofia 

 
 
Cc: 
Bulgarian Stock Exchange - Sofia AD 
6 Tri Ushi Str. 
Sofia 
 
CC: 
Central Depository AD 
6 Tri Ushi Str., floor 4 
Sofia 
 
CC: 
The Public via Xtri News 
 
 

 
 

Regarding: Notifications, submission of minutes of the regular annual General Meeting of Shareholders of First 
Investment Bank AD, held on 18 June 2025  

Dear Sirs,  

Pursuant to Article 117, Para 2 of the Public Offering of Securities Act (POSA) we hereby submit a copy of the 
minutes of the regular annual General Meeting of Shareholders of First Investment Bank AD held on 18 June 
2025. At the GMS some of the shareholders exercised their voting rights through proxies. 

Please forward this notification to the “Investment Intermediaries and Security Markets” Department with the 
“Investment Activities Supervision Directorate”. 

Enclosures:  

1. Minutes of the regular annual General Meeting of Shareholders of First Investment Bank AD held 
on 18 June 2025; list of the shareholders who were present at the meeting 

 

Regards,  

 

 

(signed)         (signed) 
Nikola Bakalov         Svetozar Popov 
Chief Executive Officer   Executive Director 
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F I R S T  I N V E S T M E N T  B A N K  AD 
 

M I N U T E S 
of the 

ANNUAL ORDINARY GENERAL MEETING OF SHAREHOLDERS  
 

held on 18.06.2025 in the city of Sofia  
 

unique identification code of the meeting: РГОСА 202506181100 
ISIN code of the Company’s shares: BG1100106050  

 
 

The General Meeting of Shareholders was held on 18.06.2025 in the city of Sofia, at Sofia 
Hotel Balkan, Serdika Hall, 5 Sveta Nedelya Sq. The meeting was opened at 11:05 hours. 

Before opening of the General Meeting, a registration of the attending shareholders was 
performed, and a list of the shareholders present prepared. The list of shareholders was signed by 
every shareholder attending in person, or by proxy.  

The following members of the Management Board of First Investment Bank AD (Fibank, 
the Bank, the Company) were present at the meeting: 

Mr. Nikola Bakalov – Chair of the Management Board and Chief Executive Officer;   
Mr. Svetozar Popov – member of the Management Board and Executive Director; 
Ms. Ralitsa Bogoeva – member of the Management Board and Executive Director; 
Mr. Yanko Karakolev – member of the Management Board and Chief Financial Officer 
Mr. Anton Petrov – Member of the Management Board and Chief Compliance Officer 
Mr. Vladimir Ikonomov – Member of the Management Board and Chief Digital 

Development Officer 
 
The following persons were also present who are not shareholders: 
Ms. Vasilka Stamatova – Director, Investor Relations 
Ms. Milena Vassileva – vote counter 
Ms. Stanislava Mitkova – vote counter 
Ms. Vyara Aleksova – vote counter 
Ms. Velichka Pencheva – vote counter  
Ms. Maria Georgieva – vote counter 
 
As well as:  
Mr. Georgi Trenchev – Manager, ЕCOVIS AUDIT BULGARIA LTD audit firm 
Mr. Athanasios Petropoulos – Procurator, FORVIS MAZARS OOD audit firm 
Ms. Natalie Marinkova, audit team representative,  FORVIS MAZARS OOD audit firm 
Mr. Dimitar Dimitrov, member of the audit committee of Fibank 
Ms. Velislava Nevyanova – Director, Legal Department, Fibank 
Mr. Ivaylo Alexandrov – Director, Corporate Communications Department, Fibank 
Mr. Hristo Hristov – Corporate Communications Manager, Fibank 

 
Mr. Nikola Bakalov welcomed the participants. He introduced himself to the attending 

shareholders, also introducing the other persons present at the podium: the Executive Directors of 
the Bank Mr. Svetozar Popov and Ms. Ralitsa Bogoeva, the Chief Financial Officer Mr. Yanko 
Karakolev, the Director of Investor Relations Ms. Vasilka Stamatova, as well as the members of the 
Management Board present in the hall Mr. Anton Popov and Mr. Vladimir Ikonomov. Then he 
proposed to verify the quorum by counting the shares of First Investment Bank AD represented at 
the meeting.  
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The verification showed that 133,916,237 (one hundred thirty-three million nine hundred 
sixteen thousand two hundred thirty-seven) shares were represented, or 89.82% (eighty-nine point 
eighty two percent) of the total of 149,084,800 (one hundred forty-nine million eighty-four 
thousand eight hundred) shares of Fibank.       

It was found that the quorum for holding the meeting required by law and by the Articles of 
Association was available and the meeting could take legally valid decisions. Mr. Bakalov informed 
the participants that part of the shareholders would exercise their voting rights by authorized 
representatives, and that verification of the proxies presented by them for this purpose had been 
carried out.   

  
Shares represented at the meeting – 133,916,237 out of a total of 149,084,800  
Shares represented account for 89.82% of Fibank's capital  
Voting by proxy – a total of 93,023,186 shares of Fibank's capital  
 
After that Mr. Bakalov declared the meeting open and gave the floor to Mr. Svetozar Popov. 
Ms. Svetozar Popov, in fulfillment of the requirements of the law and the Articles of 

Association of the Bank, made a procedural proposal for election of bodies of the meeting: a 
Chairman of the meeting, a secretary and vote counters, proposing Mr. Nikola Bakalov, Chief 
Executive Officer of First Investment Bank AD, to be elected as Chairman of the meeting, Ms. 
Vasilka Stamatova as secretary, and Ms. Milena Vassileva, Ms. Stanislava Mitkova, Ms. Vyara 
Alexova, Ms. Velichka Pencheva and Ms. Maria Georgieva – as vote counters. The proposal for the 
election of bodies of the meeting was put to the vote. 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 89,82 
% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 133,916,237 
No votes – none 
Abstained – none 

 
As a result of the vote, the General Meeting of Shareholders adopted by unanimity of the 

represented voting shares the following procedural decision: the General Meeting of Shareholders 
elects Mr. Nikola Bakalov as chairman of the General Meeting of Shareholders, Ms. Vasilka 
Stamatova as secretary, and Ms. Milena Vassileva, Ms. Stanislava Mitkova, Ms. Vyara Alexova, 
Ms. Velichka Pencheva and Ms. Maria Georgieva – as vote counters. 

Mr. Bakalov proposed that, for the sake of expediency, a time limitation is adopted on the 
duration of comments and questions of individual shareholders on items of the Agenda, as well as 
of the time for discussions. The proposed time limit of 5 minutes for individual comments and up to 
15 minutes for discussions on each item on the Agenda was put to the vote. 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 89,82 
% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 106,566,237  
No votes – 27,350,000 
Abstained – none 
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Before proceeding to consider the items of the Agenda, Mr. Bakalov reminded the attending 
shareholders that they were entitled to ask questions, except for such ones where the law did not 
allow for disclosure of data representing bank secrecy or inside information. He noted that the 
minutes of the meeting would be announced in accordance with legal requirements and kindly 
asked those present not to use phones, and not to make or distribute recordings of the meeting. 
 
After the vote, the Chairman of the meeting announced to the shareholders present that the 
invitation and the Agenda proposed by the Management Board for the meeting were announced in 
the Commercial Register on 16.05.2025. However, pursuant to Art. 223a of the Commerce Act in 
connection with Art. 118, para. 2, item 4 of the Public Offering of Securities Act, a shareholder 
included additional issues and a proposal for resolution in the meeting’s Agenda, by announcing in 
the Commercial Register a list of these additional issues and proposal for resolution. By 
announcement dated 23.05.2025, an item 13 was included in the meeting’s Agenda, and by 
announcement dated 03.06.2025, an item 14 was included in the Agenda. Pursuant to Art. 223a, 
para. 2 of the Commerce Act, by the announcements made in the Commercial Register the issues 
are considered included in the proposed Agenda. Mr. Bakalov added that the shareholder 
subsequently wished to withdraw item 13 and made a procedural proposal to the General Meeting 
that item 13 was completely excluded from the Agenda, respectively, if it was left on the Agenda, to 
be voted against.  
 
Mr. Bakalov indicated to the shareholders present that the procedural proposal made by the 
shareholder was taken into account but due to the fact that, as evident from the counting, not all 
shareholders were present at today's meeting, the announced agenda could not be amended or 
supplemented, since without all shareholders present a decision to exclude an item from the Agenda 
could not be put to the vote. Therefore, the procedural proposal was not put to a vote and Mr. 
Bakalov proposed to the attending shareholders to proceed to consideration of the items on the 
announced Agenda with item 13 included therein, as follows: 

 
 

AGENDA 
 

1. Approval of the audited annual financial statements of First Investment Bank AD for 2024 
(individual and consolidated) and the report of the Management Board on the activity of First 
Investment Bank AD in the past year 2024 (individual and consolidated); 

2. Report of the registered auditors for the performed joint audit of the annual financial 
statements of the Bank for 2024 (individual and consolidated); 

3. Decision on the profit distribution of First Investment Bank AD for 2024; 
4. Decision not to pay dividends or make other deductions from profit for 2025;; 
5. Relief from responsibility of the members of the Management Board and Supervisory Board 

of First Investment Bank AD for their activities in 2024; 
6. Report of the Bank’s Investor Relations Director for 2024; 
7. Report of the Internal Audit Director for 2024; 
8. Report of the Audit Committee for its activities in 2024; 
9. Appointment of registered auditors for 2025; 
10. Appointment of a registered auditor to perform the mandatory sustainability assurance 

engagement for the reporting year 2025; 
11. Re-election of a current member of the Supervisory Board of the Bank for a new term; 
12. Determining a new total amount of remuneration for the members of the Supervisory Board 

and the members of the Management Board of the Bank; 
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Item 13 on the Agenda included under Art. 118, para. 2, item 4 of the Public Offering of 
Securities Act in conjunction with Art. 223a of the Commerce Act 

13. Determination of additional remuneration for members of the Bank's management and 
supervisory bodies with significant experience and contribution to the Bank's activities, and 
determination of the methods of payment; 

13.1. In view of the long-standing contribution to the Bank's continuous sustainable 
development, the General Meeting of Shareholders is to resolve the allocation of additional fixed 
remuneration (hereinafter referred to as the "Remuneration") to long-serving members of the 
Bank's management and supervisory bodies (management board and supervisory board), who 
currently have a total length of service on the boards exceeding 20 years and who have served on 
both boards (hereinafter referred to as the "Beneficiary Director(s)"). According to publicly 
available data, this remuneration is due to three individuals. 
The remuneration consists of two components - a fixed cash amount and a predetermined (fixed) 
number of shares of the Bank's capital stock, namely ordinary registered dematerialized shares 
("Shares"). 
The portion of the Remuneration as fixed cash amount shall be as set out in 13.1.1 below for 
each Beneficiary Director. 
The portion of the Remuneration in Shares shall be commensurate to 1,870,000 Shares in 
accordance with 13.1.2 and 13.1.3 below for each Beneficiary Director, which number of Shares 
shall correspond to 1.25.% of the total number of Shares of the Bank for the time being – 
149,084,800. Such ratio shall be maintained by altering the number of Shares - the subject of the 
Remuneration - if the capital of the Bank is increased or otherwise altered in any other way. 
The terms and conditions of payment of the Remuneration, to a Beneficiary Director, having 
regard also to the circumstances and specifications in 13.1.4 and 13.1.5 below, are the following. 
13.1.1 Fixed cash remuneration 
13.1.1.1. Payment of the sum of BGN 1,955,000. to a Beneficiary Director. The same shall be 
paid until the end of the year 2025. 
13.1.1.2. Second, the sum of BGN 1,489,320 per Beneficiary Director. The same shall be paid in 
three installments of BGN 496,440 per each installment immediately prior to the issue of Shares 
under clause 13.1.2 and shall be paid into the relevant capital increase fundraising account.  

 
13.1.2. Fixed Remuneration in new Shares 
1,489,320 new Shares shall be issued to each Beneficiary Director, under the terms of Article 
112(4) of POSA as follows: 
- 496,440 Shares to be issued to each Beneficiary Director, as new shares, not later than 30 

September 2025 
- 496,440 Shares to be issued to each Beneficiary Director, as new shares, not later than 30 

September 2026; and 
- 496,440 Shares to be issued to each Beneficiary Director, as new shares, not later than 30 

September 2027 
The new Shares referred to in clause 13.1.2 shall be issued to the Beneficiary Directors at par, 
which is currently BGN 1 per Share. 
To the extent applicable, clause 13.1.4 shall apply in part or in full in lieu of clause 13.1.2. 

 
13.1.3. Fixed remuneration in own Shares 
380,680 Shares to a Beneficiary Director, as already issued shares of the Bank, which portion of 
the Remuneration shall be paid by transferring the Shares to the financial instruments account of 
the Beneficiary Director, or by wire transfer to a bank account, as applicable. Except in the 
circumstances set out in clause 13.1.4 below, the Remuneration under clause 13.1.3 shall be 
payable by the end of the first quarter of 2028 or at any time prior to that date (including in prior 
years) at the Bank's discretion, and the Bank shall notify the Beneficiary Director if it intends to 
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pay earlier. At the request of the Beneficiary Director made to the Bank by 31 December 2027 
(or upon notification by the Bank if earlier payment is intended), up to 40% of the Remuneration 
under clause 13.1.3. (and to the extent that the Bank has not already acquired and transferred 
Shares to the Beneficiary Director for the payment of the Remuneration) – or the relevant portion 
to be prepaid - may be paid to her/him in cash equivalent (in leva or in euro) in accordance with 
the balance sheet value of one non-transferred Share as per the latest monthly balance sheet of 
the Bank. Similarly, in the event that any part of the Shares referred to in clause 13.1.3 cannot be 
transferred for reasons that the Bank ensure their availability on reasonable terms, in whole or in 
part, the Beneficiary Director shall be paid a cash amount equal to the balance sheet value of one 
non-transferred Share according to the Bank's latest monthly balance sheet. 
To the extent applicable, clause 13.1.4 shall apply in part or in whole in lieu of clause 13.1.3. 

 
13.1.4. Substitute cash Remuneration on a change of control 
In the event that at any time from the date of the General Meeting until 31 March 2028, a new 
shareholder(s) establish(es) control of the Bank – the cash equivalent of the non-issued and/or 
non-transferred Shares referred to in clauses 13.1.2 and 13.1.3 above shall be paid to each of the 
Beneficiary Directors by way of a cash payment (in euro or leva), at the same value as the 
highest price paid by the new controlling shareholder(s) for shares in the Bank in the year of 
acquisition of the controlling interest. The payment under this clause 13.1.4 shall be made within 
3 days from the date of acquisition, through direct or indirect holding, of Bank’s shares of the 
controlling interest by the new shareholder(s). The unpaid portion of the cash Remuneration 
under clause 13.1.1 shall be paid within the same period. 
For the purpose of payment of the portion of the Remuneration under this clause 13.1.4, the 
Bank shall open a special account (escrow account) in which an amount shall be set aside - for 
the account of the Bank and for the benefit of the Beneficiary Director - for the payment of that 
portion of the Remuneration to the Beneficiary Director, account taken of the context of a 
transaction resulting in the acquisition of control over the Bank. The amount shall be set aside as 
soon as the agreement with the new shareholder(s) is signed or disclosed. 

 
13.1.5. Additional elements of the shareholder resolution 
The amount for the payment of the Remuneration shall be considered to be a separate budget and 
shall be added to the total annual budget for the Remuneration of the members of the boards 
voted at the General Meeting in any given year (2025 - 2028) (for the avoidance of doubt, as 
regards 2025, it shall be added to the annual budget voted according to item 12 of the Agenda of 
this General Meeting). Subsequent Annual General Meetings of the Bank need not vote 
separately on a budget for such amount. 
In the event of the expiration without renewal or other termination of the term of office on the 
relevant board of the Bank of the Beneficiary Director before 31 March 2028, the unpaid portion 
of the Remuneration shall be paid (in cash or Shares) within one week of the termination of the 
term of office and removal of the Beneficiary Director. 
If for any reason (market, regulatory or otherwise) the issue of, or payments in, Shares under 
clauses 13.1.2 and 13.1.3 as part of the Remuneration cannot be made, in whole or in part, a 
payment shall be made to the Beneficiary Directors in cash equal to the balance sheet value per 
one unacquired Share as per the Bank's latest monthly balance sheet as at the relevant period in 
which a payment in Shares should have been made. The payment shall be made within the 
relevant time periods set out in clauses 13.1.2 and 13.1.3. 
Remuneration shall be subject to inheritance.  

 
The separate elements of the Remuneration (under clauses 13.1.1.1, 13.1.1.2, 13.1.2 and 13.1.3 
and/or 13.1.4) are independent and are payable independently of each other. 
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The Remuneration is an additional fixed remuneration in relation to professional experience, 
functional responsibilities and for long-term past merit, it does not relate to future performance 
of the Beneficiary Directors as board members. The Remuneration is independent of that payable 
to the Beneficiary Director under his/her main contract. 
In the event of the introduction of the euro as legal tender in Bulgaria, the amounts referred to in 
this paragraph 13.1 in leva shall be converted into euro in accordance with the exchange rate 
under the applicable legislation. 
The details of the payment of the Additional Remuneration shall be set out in a special contract 
between the Bank and the relevant Beneficiary Director, which contract the General Meeting 
directs and authorises to be executed on behalf of the Bank by (a) each Executive Director of the 
Bank individually, or (b) the Chairman or Deputy Chairman of the Supervisory Board, as the 
case may be, or (c) a law firm or other competent third party duly authorised for that purpose by 
the Supervisory Board or the Management Board; or (d) other duly authorised third parties to act 
on behalf of the Bank for the matter. 

 
13.2. Increase of the Bank's capital under Article 112(4) of POSA 
In order to comply with item 13.1.2. above, the General Meeting of the Bank resolves to increase 
the Bank's capital by issuing new Shares pursuant to Article 112(4) POSA as follows: 
- New 496,440 Shares to be issued to each Beneficiary Director no later than 30 September 2025 
- New 496,440 Shares to be issued to each Beneficiary Director no later than 30 September 2026 
- New 496,440 Shares to be issued to each Beneficiary Director no later than 30 September 2027 

 
The issue price of the New Shares shall be equal to their nominal value, currently BGN 1, or the 
relevant euro equivalent in the event of the introduction of the euro as legal tender in Bulgaria 
(with conversion into euro being made at the exchange rate in accordance with applicable law). 
The same price shall be paid into an escrow account opened with the Bank prior to the increase. 
The new Shares may only be subscribed for by the Beneficiary Directors in accordance with the 
resolution referred to in paragraph 13.1 above. 

 
Insofar as they are shareholders in the Bank, the Beneficiary Directors shall not be entitled to 
vote on a resolution under this item pursuant to Article 112(5) of POSA. 

  
The Board of Directors of the Bank is hereby authorised to take all necessary legal and factual 
actions to implement the Bank's capital increase, including the reflection of the increase in a 
restated version of the Bank's articles of association reflecting the capital increase resulting from 
this resolution and, to the extent applicable, the preparation of an information document pursuant 
to Article 1(4)(i) and Article 1(5)(h) of Regulation (EU) 2017/1129. 

 
13.3. Adoption of a share buy-back programme 
With a view to implementing item 13.1.3 above, the General Meeting of Shareholders, pursuant 
to Article 187b of the Commerce Act and Article 111(5) of POSA, adopts a resolution to 
repurchase as treasury stock Shares from the Bank's capital, at any time after the date of this 
General Meeting, subject to the following conditions: no more than 0.9% of the total number of 
the Bank's issued Shares for each calendar year; the repurchase period - no later than 31 March 
2028; minimum repurchase price - no less than the nominal value of one share of the Bank's 
capital. The General Meeting authorizes the Bank's Management Board, with the approval of its 
Supervisory Board, to determine all other parameters of the redemption and to carry out the 
necessary factual and legal actions to implement the resolution of the General Meeting of 
Shareholders, including coordination with the competent supervisory authorities, including BNB 
and FSC. The Bank's Board of Directors shall make public the final parameters of the buyback 
programme before concluding transactions under the programme. Reporting on the 
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implementation of the programme shall be carried out in accordance with the provisions of the 
POSA, the Market Abuse Regulation and other applicable legislation. 

 
Item 14 on the Agenda included under Art. 118, para. 2, item 4 of the Public Offering of 
Securities Act in conjunction with Art. 223a of the Commerce Act 
14. Determination of additional remuneration for three members of the Supervisory Board of the 
Bank, i.e. Maya Lyubenova Georgieva, Jordan Velichkov Skortchev and Evgeni Krastev 
Lukanov, as follows. 
In addition to, and independent of the resolution under item 12 of the Agenda of the General 
Meeting (on determining a new total amount of remuneration for the members of the Bank's 
boards), each of the following three members of the Supervisory Board of the Bank, Maya 
Lyubenova Georgieva, Jordan Velichkov Skortchev and Evgeni Krastev Lukanov, shall be paid 
a one-time additional fixed remuneration in 2025 in the amount of BGN 1,955,000. The deadline 
for payment thereof is 15 December 2025. A contract for the payment of the remuneration shall 
be entered into between the Bank and each of the above-mentioned board members. 
 

The Chairman of the meeting then proposed to proceed to consideration of item 1 of the Agenda. 
 
 

ON ITEM ONE OF THE AGENDA: 
 

Approval of the audited annual financial statements of First Investment Bank AD for 2024 
(individual and consolidated) and the report of the Management Board on the activity of First 

Investment Bank AD in the past year 2024 (individual and consolidated) 
; 

 
Mr. Nikola Bakalov noted that the Annual Financial Statements of First Investment Bank AD for 
2024 and the report of the Management Board on the activity of First Investment Bank AD in 2024 
(individual and consolidated) had been made available to all shareholders; the reports were part of 
the written materials for the meeting, and all attendees have had the opportunity to review them in 
advance. He noted that, apart from that, the Bank has also disclosed them within the statutory terms 
through the X3News Electronic Information Disclosure System. 
 
Then Mr. Bakalov gave the floor to Mr. Yanko Karakolev who, in a brief presentation prepared by 
the Management Board, presented to attending shareholders the financial results of the Bank for the 
past 2024 on a consolidated basis. Following the presentation, Mr. Bakalov gave the floor to the 
shareholders for questions.  
 
A question from a shareholder regarding the Bank's reported profit and return on equity was 
answered by Mr. Yanko Karakolev and Mr. Bakalov. Mr. Bakalov also answered a second question 
from a shareholder regarding the levels of non-performing loans compared to the average for the 
banking sector. 
 
As no other questions were raised on the item under consideration, the Chairman of the meeting Mr. 
Bakalov proposed to vote on the draft resolution: The General Meeting of Shareholders approves 
the audited annual financial statements of First Investment Bank AD for 2024 (individual and 
consolidated) and the report of the Management Board on the activity of First Investment Bank AD 
in the past year 2024 (individual and consolidated). 

 
Results of the vote: 



 

  стр. 8 от 17 

Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 133,916,237 
No votes – none 
Abstained – none 
    
 

Based on the voting results, the General Meeting of Shareholders adopted the following  
 

R E S O L U T I O N: 
 

The General Meeting of Shareholders approves the audited annual financial statements of First 
Investment Bank AD for 2024 (individual and consolidated) and the report of the Management 
Board on the activity of First Investment Bank AD in the past year 2024 (individual and 
consolidated).  
 

 
ON ITEM TWO OF THE AGENDA: 

 
  Report of the registered auditors for the performed joint audit of the annual 

financial statements of the Bank for 2024 (individual and consolidated) 
 

The Chairman of the meeting proposed to proceed to consideration of item two on the 
Agenda: the proposal of the Management Board that the General Meeting approves the Report of 
the registered auditors on the joint audit of the annual financial statements of the Bank for 2024.   

Mr. Bakalov pointed out that the report was part of the written materials for the meeting, as 
well as of the information disclosed under the above-mentioned European single electronic 
reporting format. He then gave the floor to the shareholders for asking questions to the 
representatives of the two audit firms present in the room. The shareholders attending the meeting 
did not raise any questions on this item of the Agenda. 

The Chairman of the meeting Mr. Bakalov proposed to vote on the draft resolution: The 
General Meeting of Shareholders approves the Report of the registered auditors for the performed 
joint audit of the annual financial statements of the Bank for 2024 (individual and consolidated). 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 133,916,237 
No votes – none 
Abstained – none 
    
Based on the voting results, the General Meeting of Shareholders adopted the following  

 
R E S O L U T I O N: 
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The General Meeting of Shareholders approves the Report of the registered auditors for the 
performed joint audit of the annual financial statements of the Bank for 2024 (individual and 
consolidated). 

 
 

ON ITEM THREE OF THE AGENDA: 
 

Decision on the profit distribution of First Investment Bank AD for 2024 
 

The Chairman of the meeting Mr. Bakalov proposed to proceed to consideration of item 
three of the Agenda. Mr. Bakalov answered a question from a shareholder regarding the motivation 
of the Management Board to propose this draft resolution. The shareholders present at the meeting 
had no other questions on this item of the Agenda.  

The Chairman of the meeting put to the vote the draft resolution, namely: The General 
Meeting of Shareholders decides that the entire net profit of the Bank for 2024 shall be retained as 
other general reserves. 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 105,377,325 
No votes – 28,486,445 
Abstained – 52,467 

 
Based on the results of the vote held under item 3 of the Agenda, the General Meeting of 
Shareholders adopted with a majority of the shares represented the following  

 
 

R E S O L U T I O N: 
 

The General Meeting of Shareholders decides that the entire net profit of the Bank for 2024 shall be 
retained as other general reserves. 

 
ON ITEM FOUR OF THE AGENDA: 

 
 

Decision not to pay dividends or make other deductions from profit for 2025 
 

The shareholders attending the meeting did not raise any questions on this item of the 
Agenda. 

The Chairman of the meeting Mr. Bakalov proposed to vote on the draft resolution, namely: 
The General Meeting of Shareholders decides not to pay dividends to shareholders or make any 
other deductions from the profit of the Bank for 2025, with the aim of including the profit for 2025 
in Fibank’s Common Equity Tier 1 capital. 
 

Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
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Total number of valid votes cast – 133,916,237 
Yes votes – 105,377,325 
No votes – 28,538,912 
Abstained – none 

 
Based on the results of the vote held under item 4 of the Agenda, the General Meeting of 
Shareholders adopted with a majority of the shares represented the following  
 

R E S O L U T I O N: 
 
The General Meeting of Shareholders decides not to pay dividends to shareholders or make any 
other deductions from the profit of the Bank for 2025, with the aim of including the profit for 2025 
in Fibank’s Common Equity Tier 1 capital. 
 
 

ON ITEM FIVE OF THE AGENDA: 
 

Relief from responsibility of the members of the Management Board and Supervisory Board 
of First Investment Bank AD for their activities in 2024 

 
 

The shareholders attending the meeting did not raise any questions on this item of the 
Agenda. 

The Chairman of the meeting Mr. Bakalov proposed to vote on the draft resolution, namely: 
The General Meeting of Shareholders relieves from responsibility the members of the Management 
Board and Supervisory Board of First Investment Bank AD for their activities in 2024.  

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 106,566,237 
No votes – 27,350,000 
Abstained – none 
 

Based on the voting results, the General Meeting of Shareholders adopted the following  
 

R E S O L U T I O N:  
 

The General Meeting of Shareholders relieves from responsibility the members of the 
Supervisory Board of Fibank: Evgeni Krastev Lukanov, Maya Lyubenova Georgieva, Jordan 
Velichkov Skortchev, Radka Veselinova Mineva, Jyrki Ilmari Koskelo, as well as all members of 
the Management Board of Fibank: Nikola Hristov Bakalov, Svetozar Alexandrov Popov, Chavdar 
Georgiev Zlatev (member of the MB until 01.10.2024), Ralitsa Ivanova Bogoeva, Nadia Vasileva 
Koshinska (member of the MB until 25.07.2024), Yanko Angelov Karakolev, for their activities in 
2024. 
 
 

ON ITEM SIX OF THE AGENDA: 
 



 

  стр. 11 от 17 

 
Report of the Bank’s Investor Relations Director for 2024 

 
The Chairman of the meeting announced the draft resolution, adding that the report of the 

Investor Relations Director was presented as part the materials for the meeting. He then invited the 
shareholders to ask their questions, if any. The shareholders attending the meeting did not raise any 
questions on this item of the Agenda. 

The Chairman of the meeting Mr. Bakalov proposed to vote on the draft resolution: The 
General Meeting of Shareholders approves the Report of the Bank’s Investor Relations Director for 
2024.  
 

Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 133,916,237 
No votes – none 
Abstained – none 
Based on the voting results, the General Meeting of Shareholders adopted the following  

 
R E S O L U T I O N: 

 
The General Meeting of Shareholders approves the Report of the Bank’s Investor Relations 

Director for 2024. 
 
 

ON ITEM SEVEN OF THE AGENDA: 
 
 

Report of the Internal Audit Director for 2024 
 

Mr. Bakalov indicated that the report of the Internal Audit Director was included as part of 
the materials for the meeting. He then invited the shareholders to ask their questions, if any. The 
shareholders attending the meeting did not raise any questions on this item of the Agenda and the 
Chairman proposed to vote on the draft resolution: The General Meeting of Shareholders approves 
the Report of the Internal Audit Director for 2024. 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237  
Yes votes – 133,916,237 
No votes – none 
Abstained – none   
     
Based on the voting results, the General Meeting of Shareholders unanimously adopted the 

following 
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R E S O L U T I O N: 
 

The General Meeting of Shareholders approves the Report of the Internal Audit Director for 
2024. 
 
 

ON ITEM EIGHT OF THE AGENDA: 
 
 

Report of the Audit Committee for its activities in 2024 
 

After announcing this item of the Agenda, Mr. Bakalov invited the attending shareholders to 
address their questions, if any. The shareholders attending the meeting did not raise any questions 
on this item of the Agenda.   

The Chairman of the meeting Mr. Bakalov proposed to vote on the draft resolution: The 
General Meeting of Shareholders approves the Report of the Audit Committee for its activities in 
2024. 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 133,916,237 
No votes – none 
Abstained – none   
     
    
Based on the voting results, the General Meeting of Shareholders unanimously adopted the 

following 
 

 
R E S O L U T I O N: 

 
The General Meeting of Shareholders approves the Report of the Audit Committee for its 

activities in 2024. 
 

 
ON ITEM NINE OF THE AGENDA: 

 
Appointment of registered auditors for 2025 

 
The Chairman of the meeting informed the attending shareholders that the proposal for 

appointment of auditors was agreed with the Bulgarian National Bank, in accordance with the 
requirements of the Credit Institutions Act. Included in the materials for the meeting was the BNB 
prior approval for the selection of the two proposed audit companies, ЕCOVIS AUDIT 
BULGARIA LTD and FORVIS MAZARS, as auditing companies to perform an independent 
financial audit of the financial statements (individual and consolidated) of First Investment Bank 
AD and to certify the annual financial statements (individual and consolidated) of the Bank for 
2025. 
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As no questions were raised on the item under consideration, the Chairman of the meeting 
submitted to a vote by the shareholders the draft resolution proposed by the Management Board in 
the notice and agenda for the meeting. 

 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 105,430,318 
No votes – 27,350,000 
Abstained – 1,135,919 

 
Based on the voting results, the General Meeting of Shareholders adopted the following 
 

R E S O L U T I O N: 
 
The General Meeting of Shareholders appoints ЕCOVIS AUDIT BULGARIA LTD, UIC 

131039504 and FORVIS MAZARS, UIC 204638408 as auditing companies to perform an 
independent financial audit of the financial statements (individual and consolidated) of First 
Investment Bank AD under the terms of Art. 76, para. 1 of the Law on Credit Institutions for 2025, 
and to certify the annual financial statements (individual and consolidated) of the Bank for 2025. 
 

ON ITEM TEN OF THE AGENDA: 
 

Appointment of a registered auditor to perform the mandatory sustainability 
assurance engagement for the reporting year 2025 

 
The Chairman of the meeting informed the attending shareholders that the proposal for 

appointment of a registered auditor to perform the mandatory sustainability assurance engagement 
was agreed with the Bulgarian National Bank and the BNB prior approval was included in the 
materials for the meeting. He then proposed to the shareholders present to proceed to a vote on the 
proposed draft resolution under item 10 of the Agenda. 

 
 

Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 106,566,237 
No votes – 27,350,000 
Abstained – none 
 
Based on the voting results, the General Meeting of Shareholders adopted with a majority of 

the shares represented the following  
 

R E S O L U T I O N: 
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The General Meeting of Shareholders appoints FORVIS MAZARS OOD, UIC 204638408, as 
an audit company to perform the mandatory sustainability assurance engagement for the reporting 
year 2025. 

 
ON ITEM ELEVEN OF THE AGENDA: 

 
Re-election of a current member of the Supervisory Board of the Bank for a new term 

 
The Chairman of the meeting Mr. Bakalov presented to the attending shareholders the proposal 

that, due to the expiration on 27.07.2025 of the term of office of Jyrki Ilmari Koskelo as current 
member of the Supervisory Board of the Bank, the General Meeting of Shareholders re-elects him 
as an independent member of the Supervisory Board of First Investment Bank AD for a new term of 
5 (five) years, effective from 27.07.2025. 

Mr. Bakalov also indicated that Mr. Koskelo had provided to proof of clean criminal record and 
had confirmed to the Bank the authenticity and correctness of the circumstances declared by him, 
such declarations being part of the materials for the meeting. There had been no change in the 
circumstances declared by Mr. Koskelo, he met all the conditions and there were no obstacles under 
the law or the Articles of Association of the Bank to his re-election as a member of the Supervisory 
Board for a new term. 

The proposal under item eleven was then put to the vote. 
 
 
Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 133,916,237 
No votes – none 
Abstained – none 
 
Based on the voting results, the General Meeting of Shareholders unanimously adopted the 

following 
 

R E S O L U T I O N: 
 
The General Meeting of Shareholders re-elects Jyrki Ilmari Koskelo as an independent 

member of the Supervisory Board of First Investment Bank AD for a new term of 5 (five) years, 
effective from 27.07.2025. 

 
 

ON ITEM TWELVE OF THE AGENDA: 
 
 

Determining a new total amount of remuneration for the members of the Supervisory 
Board and the members of the Management Board of the Bank 

 
As no questions were raised on the item under consideration, the Chairman of the meeting 

submitted to a vote by the shareholders the draft resolution on item twelve of the Agenda. 
 

Results of the vote: 
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Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 106,566,237 
No votes –  27,350,000 
Abstained – none 
 

 
Based on the voting results, the General Meeting of Shareholders adopted the following  

 
R E S O L U T I O N: 

 
The General Meeting of Shareholders confirms the current amount of the total remuneration of 

the members of the Supervisory Board and the Management Board of the Bank, and amends its 
resolution of 19.06.2024, taken under item 10 of the Agenda, which determined the total amount of 
remuneration for the members of the Supervisory Board and the members of the Management 
Board of the Bank of up to BGN 17,000,000 (seventeen million) per year, by determining a new 
total amount of remuneration for the members of the Supervisory Board and the members of the 
Management Board of the Bank of up to BGN 18,000,000 (eighteen million) per year. 
 

ON ITEM THIRTEEN OF THE AGENDA: 
 

included in the Agenda by a shareholder under Art. 118, para. 2, item 4 of the Public 
Offering of Securities Act in conjunction with Art. 223a of the Commerce Act  

 
Mr. Bakalov reminded that the shareholder at whose request item 13 was included in the 

Agenda had formally stated they did not support the proposal and wished to withdraw it. However, 
in view of compliance with the requirements of the Commerce Act, the item could not be excluded 
from the Agenda. Therefore he proposed to vote upon the draft resolution as announced in the 
Commercial Register, namely: The General Meeting approves the shareholder's proposals in full 
and resolves to pay additional remuneration to members of the Bank's management and supervisory 
bodies with significant service and contribution to the Bank's business, to increase the Bank's 
capital by issuing new Shares in accordance with Article 112(4) of POSA and to repurchase 
treasury Shares from the Bank's capital in the amounts, terms and conditions detailed in the 
shareholder's proposal. 
 

Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 696 
No votes – 133,774,711 
Abstained – 140,830 
 
 
Based on the voting results, the General Meeting of Shareholders adopted with a majority of 

the shares represented the following 
 

R E S O L U T I O N: 
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The General Meeting of Shareholders rejects the shareholder's proposal under item 13 of the 

agenda. 
 

ON ITEM FOURTEEN OF THE AGENDA: 
 

included in the Agenda by a shareholder under Art. 118, para. 2, item 4 of the Public 
Offering of Securities Act in conjunction with Art. 223a of the Commerce Act  

 
Mr. Bakalov presented the shareholder’s proposal under item fourteen of the Agenda, 

namely:  
 Determination of additional remuneration for three members of the Supervisory Board of the 
Bank, i.e. Maya Lyubenova Georgieva, Jordan Velichkov Skortchev and Evgeni Krastev Lukanov, 
as follows. 
 In addition to, and independent of the resolution under item 12 of the agenda of the General 
Meeting (on determining a new total amount of remuneration for the members of the Bank's 
boards), each of the following three members of the Supervisory Board of the Bank, Maya 
Lyubenova Georgieva, Jordan Velichkov Skortchev and Evgeni Krastev Lukanov, shall be paid a 
one-time additional fixed remuneration in 2025 in the amount of BGN 1,955,000. The deadline for 
payment thereof is 15 December 2025. A contract for the payment of the remuneration shall be 
entered into between the Bank and each of the above-mentioned board members. 
 

Mr. Bakalov then submitted the proposal under item fourteen of the Agenda to a vote by the 
shareholders. 
 

Results of the vote: 
Total shares represented – 133,916,237 
Total shares represented for which valid votes were cast – 133,916,237, representing 
89,82% of the share capital of the Company 
Total number of valid votes cast – 133,916,237 
Yes votes – 105,430,317 
No votes – 28,485,920 
Abstained – none 
 
 
Based on the voting results, the General Meeting of Shareholders adopted with a majority of 

the shares represented the following 
 

R E S O L U T I O N: 
 

The General Meeting of Shareholders votes and approves the payment in 2025 to each of the 
following three members of the Supervisory Board of the Bank: Maya Lyubenova Georgieva, 
Jordan Velichkov Skortchev and Evgeni Krastev Lukanov, of a one-time additional fixed 
remuneration in the amount of BGN 1,955,000 (BGN 5,865,000 in total for the three). The said 
remuneration shall be paid no later than 15 December 2025. This remuneration shall be independent 
of, and additional to the remuneration voted under item 12 of this General Meeting’s Agenda. A 
contract for payment of the remuneration shall be entered into between the Bank and each of the 
above-mentioned Supervisory Board members. 
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Upon exhaustion of all items on the Agenda and voting on each one of them, at 11:43 hours 
the Chairman announced the ordinary Annual General Meeting of Shareholders of First Investment 
Bank AD adjourned. 

 
 
Chairman of the meeting: 
 
   _______________________ 
   Nikola Bakalov 
 
Secretary: 
 
   ________________________ 
   Vasilka Stamatova 
 
Vote counters:  
 
 
________________________  ________________________ 
Milena Vassileva    Stanislava Mitkova 
 
 
________________________  ________________________ 
Vyara Aleksova   Velichka Pencheva 
 
 
________________________  
Maria Georgieva  
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