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To: 
Financial Supervision Commission 
Investment Activity Supervision Department 
16 Budapest Str. 
Sofia 
 
 
CD: 
Bulgarian Stock Exchange – Sofia Ad 
6 Tri Ushi Str. 
Sofia 
 
 
CC: 
Central Depository 
6 Tri Ushi Str., floor. 4 
Sofia 
 
3 November 2025 

 
Re: Notice for Extraordinary General Meeting of Shareholders of First Investment Bank AD   

Dear Sirs,  

We inform you that First Investment Bank AD (Fibank AD), pursuant to Article 26, para. 1 of 
the Articles of Association of First Investment Bank AD, and in connection with the provisions of Art. 
223, para. 1 of the Commercial Act (CA), by decision of the Management Board of First Investment 
Bank AD, as well as at the request of a shareholder who has for more than three months held shares 
representing more than 5 percent of Fibank’s capital, hereby convenes an Extraordinary General 
Meeting of Shareholders (GMS). The GMS shall take place on 05.12.2025 at 11:00 AM (08:00 AM 
UTC) at the Sredets Hall of Sofia Balkan Palace, 5, Sveta Nedelya Square, Sofia. The Agenda shall be 
as follows:  

Item 1 Adoption of a Remuneration Policy of First Investment Bank AD; 

Draft resolution: The General Meeting of Shareholders adopts the proposed Remuneration 
Policy of First Investment Bank AD 

Item 2 included in accordance with Art. 223, para. 1 of the Commercial Act at the request of 
the shareholder I. Mutafchiev, who has for more than three months held shares representing more 
than 5 percent of Fibank’s capital: 

Determining additional remuneration for long-standing members of the management and 
supervisory bodies of the Bank with significant contribution to its activity, as well as determining 
methods for its payment, as follows: 

2.1. In view of their contribution to the continuous sustainable development of the Bank, the 
GMS decides to distribute additional fixed remuneration (hereinafter the Remuneration) to long-
standing members of the management and supervisory bodies (Management Board and Supervisory 
Board) of the Bank, who have been members of both Boards with cumulative experience of over 20 
years: Evgeni Krastev Lukanov, Jordan Velichkov Skorchev, Maya Lyubenova Georgieva 
(hereinafter Beneficiary Director(s)).  

The Remuneration consists of two components: a fixed amount of money and a predetermined 
(fixed) number of shares of the Bank’s capital, namely ordinary registered dematerialized shares 
(hereinafter the Shares). 
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The portion of the Remuneration in the form of a fixed cash amount is as specified in item 
2.1.1 below, for each Beneficiary Director. 

The Portion of the Remuneration in the form of Shares is 1,870,000 Shares for each 
Beneficiary Director, as specified in items 2.1.2 and 2.1.3 below. This number of Shares corresponds 
to 1.25% of the total number of shares of the Bank at the current time which is 149,084,800. This 
ratio shall be maintained by changing the number of Shares subject to the Remuneration, in the event 
that the capital of the Bank is increased or changed in any other way. 

The terms and conditions for payment of the Remuneration to each Beneficiary Director, 
taking into account the circumstances and provisions under 2.1.4 and 2.1.5., shall be as follows: 

2.1.1. Fixed cash Remuneration 

The fixed cash Remuneration shall be for the amount of BGN 1 489 320 (EUR 761 477,22) for 
each Beneficiary Director. It shall be paid in three parts of BGN 496 440 (EUR 253 825,74 after 
1.1.2026) each, immediately before the issuance of Shares under item 2.1.2., with Beneficiary 
Directors depositing such amounts in the respective capital raising account of the Bank.  

2.1.2. Fixed Remuneration in new Shares 

Each Beneficiary Director shall be issued 1,489,320 new Shares under the terms of Article 
112(4) of POSA, as follows: 

- 496 440 new Shares to be issued to each Beneficiary Director immediately after the GMS; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2026, 

or within 12 months after the previous issue of new Shares; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2027, 

or within 12 months after the previous issue of new Shares. 

Shares under this item 2.1.2. shall be issued to Beneficiary Directors at a nominal value, which 
is currently BGN 1 per Share, and after 1.1.2026 at the nominal value in euros, determined after the 
introduction of the euro as legal tender in Bulgaria (conversion into euros shall be carried out using 
the official exchange rate under current legislation). 

To the extent applicable, item 2.1.4. shall apply partially or in full instead of item 2.1.2. 

2.1.3. Fixed Remuneration in existing Shares 

Each Beneficiary Director shall receive 380,680 Shares already issued by the Bank. This part 
of the Remuneration shall be paid by transferring the Bank's Shares to the Beneficiary Directors’ 
financial instrument accounts, respectively in cash to bank accounts where applicable. Except in the 
circumstances under item 2.1.4. below, the Remuneration under item 2.1.3. shall be paid by the end 
of the first quarter of 2028 or at any time before that date (including in previous years) at the 
discretion of the Bank. In the event it intends to make an earlier payment, the Bank shall notify 
Beneficiary Directors. Upon request of a Beneficiary Director, addressed to the Bank by December 
31, 2027 (or after notification by the Bank in the event it intends to make an earlier payment), up to 
40% of the Remuneration under item 2.1.3. (and as far as the Bank has not already acquired and 
transferred Shares to the Beneficiary Director to pay the Remuneration), or of the relevant part that 
will be prepaid, may be paid in cash (EUR) equivalent according to the book value of one existing 
Share in the latest audited balance sheet of the Bank. Similarly, in the event that any part of the 
Shares under item 2.1.3 cannot be transferred due to the reason that the Bank cannot reasonably 
ensure their availability, in whole or in part, Beneficiary Directors shall be paid a cash amount equal 
to the book value of one existing Share in the latest audited balance sheet of the Bank. 

To the extent applicable, item 2.1.4. shall apply partially or in full instead of item 2.1.3. 

2.1.4. Substitute cash Remuneration upon change of control 

In the event that at any time from the date of the GMS until March 31, 2028, new 
shareholder(s) establish(es) control over the Bank, each of the Beneficiary Directors shall be paid the 
cash equivalent of the unissued and/or untransferred Shares under item 2.1.2 and item 2.1.3. at a 
price per share equal to the price of one share under the respective agreement by which control was 
acquired. The payment under this item 2.1.4. shall be made within 3 days of the earliest of the 
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following dates: the date of signing the respective agreement with the new shareholder(s), the date of 
disclosure of such agreement with new shareholder(s), or the date the Bank becomes aware of such 
circumstance. The payment shall be made to a bank account specified by the respective Beneficiary 
Director. 

2.1.5. Additional elements of the shareholder resolution 

The amount for payment of the Remuneration shall be considered a separate budget and shall 
be added to the total annual budget for Remuneration of members of the Boards voted at the General 
Meeting in any given year (2025 - 2028). For avoidance of doubt, as regards 2025, it shall be added 
to the annual budget voted under item 12 of the Agenda for the GMS of the Bank held on 
18.06.2025. Subsequent Annual General Meetings of the Bank shall not need to vote separately on a 
budget for this amount. 

In the event of expiration without renewal, or other termination of the mandate in the 
respective board of the Bank of a Beneficiary Director before 31 March 2028, the unpaid portion of 
the Remuneration shall be paid (in cash or Shares) within one week of such mandate termination and 
release of the Beneficiary Director. 

If for any reason (market, regulatory or other) the issuance or payment in Shares under items 
2.1.1. to 2.1.4. (as applicable), as part of the Remuneration, cannot be carried out in whole or in part, 
such payment shall be made to Beneficiary Directors in a cash amount, equal to the book value of 
Shares according to the latest audited balance sheet of the Bank for the period such payment in 
Shares was due. The cash payment shall be made within the respective deadlines under items 2.1.2, 
2.1.3, or 2.1.4 (as applicable). 

The Remuneration shall be subject to inheritance. 

The individual elements of the Remuneration (under item 2.1.1., 2.1.2. and 2.1.3, and/or 2.1.4.) 
shall be independent and due independently of each other. Their payment shall be considered due and 
final. 

The Remuneration is additional fixed remuneration in connection with professional 
experience, functional responsibilities and for long-term past merits, and does not depend on results 
of future activities of Beneficiary Directors. The Remuneration is independent of the amount due to 
Beneficiary Directors under their main contracts, or from any other remunerations determined for 
them. 

In the event of introduction of the euro as legal tender in Bulgaria, the BGN amounts specified 
in this item 2.1 shall be converted into EUR, using the official exchange rate under current 
legislation. 

When paying the Remuneration, the Bank shall comply with applicable tax legislation, 
including by making the legally required personal income tax withholdings. 

The details regarding payment of the Additional Remuneration shall be set out in a special 
agreement between the Bank and the relevant Beneficiary Director. The General Meeting directs and 
authorizes that such agreement may be executed on behalf of the Bank by (a) any Executive Director 
of the Bank individually, (b) the Chairman, respectively the Deputy Chairman of the Supervisory 
Board, (c) a law firm or other competent third party duly authorized for the purpose by the 
Supervisory Board or the Management Board; or (d) other third parties duly authorized to act on 
behalf of the Bank. 

2.2. Increase in the Bank’s capital under Article 112(4) of POSA 

In order to implement item 2.1.2. above, GMS decides to increase the capital of the Bank by 
issuing new shares in accordance with Article 112(4) of POSA, as follows: 

- 496 440 new Shares to be issued to each Beneficiary Director immediately after the GMS; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2026, 

or within 12 months after the previous issue of new Shares; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2027, 

or within 12 months after the previous issue of new Shares. 
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As a result, the total number of newly issued shares pursuant to this resolution shall be three 
times 1,489,320 shares (for each Beneficiary Director) or a total of 4,467,960 new shares in the 
Bank's capital. 

The issue price of the new Shares shall be equal to their nominal value, i.e. currently BGN 1 or 
the corresponding equivalent in EUR upon introduction of the euro as legal tender in the Republic of 
Bulgaria (conversion into EUR shall be carried out using the official exchange rate under current 
legislation). The Share price needs to be paid into the capital raising account opened at the Bank 
prior to the increase. The new Shares may only be subscribed for by Beneficiary Directors, in 
accordance with the decision under item 2.1. above. 

Insofar they are shareholders of the Bank, Beneficiary Directors may not participate in voting 
on the resolution under this item, pursuant to Article 112(5) of POSA. 

The Management Board of the Bank is authorized to take all necessary legal and factual 
actions to implement the increase of the Bank's capital, including to update the Bank's Articles of 
Association reflecting the increase, to disclose the updated Articles of Association, to register the 
change in capital in the Commercial Register kept by the Registry Agency, as well as, to the extent 
applicable, to prepare an information document pursuant to Article 1(4)(i) and Article 1(5)(h) of 
Regulation (EU) 2017/1129. 

2.3. Adoption of a share repurchase program in order to implement the decisions 
regarding Beneficiary Directors  

With a view to implementing item 2.1.3 above, the GMS, pursuant to Article 187b of the 
Commerce Act and Article 111(5) of POSA, adopts a decision to repurchase own shares from the 
Bank's capital, in a total amount of up to 1,142,040 shares, at any time after the date of this GMS, 
under the following conditions: term of the repurchase - once or in separate stages, in any case no 
later than March 31, 2028; minimum repurchase price - not lower than the nominal value of one 
share from the Bank's capital; maximum repurchase price - the book value of one share according to 
the last audited balance sheet of the Bank before announcing the final parameters of the program. 
The GMS authorizes the Bank's Management Board to determine and specify all parameters of the 
repurchase (including the price) within the above limits and to take the necessary factual and legal 
actions to implement the GMS decision, coordinating it with the competent supervisory authorities, 
including the BNB and the FSC. The Management Board of the Bank shall publicly disclose the final 
parameters of the share repurchase program, or of its respective stage, each time before commencing 
transactions under the program. The implementation and reporting of the program shall be carried out 
in compliance with the POSA, Regulation (EU) No 596/2014 of the European Parliament and of the 
Council of 16 April 2014 on market abuse, Commission Delegated Regulation (EU) 2016/1052, and 
other applicable legislation. 

2.4. Adoption of an additional share repurchase program in order to avoid dilution 
through cancellation of shares  

The GMS, pursuant to Article 187b of the Commerce Act and Article 111(5) of POSA, adopts 
a decision to repurchase own shares from the Bank's capital, under an additional program, in a total 
amount of up to 4,467,960 shares, at any time after the date of this GMS, under the following 
conditions: no more than 3% of the total number of shares issued by the Bank for each calendar year 
(also counting the repurchased shares under item 2.3); term of the repurchase - no later than 
December 31, 2028; minimum repurchase price - not lower than the nominal value of one share from 
the Bank's capital; maximum repurchase price - the book value of one share according to the last 
audited balance sheet of the Bank before announcing the final parameters of the program; purpose of 
the repurchase - avoiding dilution of the Bank's shareholders as a result of implementation of the 
current GMS decisions, in connection with which it is envisaged that repurchased shares will be 
subsequently cancelled upon obtaining supervisory approvals. The GMS authorizes the Bank's 
Management Board to determine and specify all parameters of the repurchase (including the price) 
within the above limits and to take the necessary factual and legal actions to implement the GMS 
decision, coordinating it with the competent supervisory authorities, including the BNB and the FSC, 
to update the Bank's Articles of Association reflecting the cancellation of shares, to disclose the 
updated Articles of Association, and to register the change in capital in the Commercial Register kept 
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by the Registry Agency. The Management Board of the Bank shall publicly disclose the final 
parameters of the share repurchase program, or of its respective stage, each time before commencing 
transactions under the program. The implementation and reporting of the program shall be carried out 
in compliance with the POSA, Regulation (EU) No 596/2014 of the European Parliament and of the 
Council of 16 April 2014 on market abuse, Commission Delegated Regulation (EU) 2016/1052, and 
other applicable legislation. 

Draft resolution: The General Meeting of Shareholders approves in full the proposals under 
items 2.1-2.4 of the Agenda and decides on the payment of additional remuneration to long-standing 
members of the management and supervisory bodies of the Bank with significant contribution to its 
activity (Beneficiary Directors), on the increase of the Bank’s capital by issuing new shares pursuant 
to Article 112(4) of POSA, and on repurchase of own shares from the Bank's capital in the amounts 
and under the terms and conditions detailed in the shareholder’s proposal. The General Meeting of 
Shareholders approves the proposals for authorizing persons to execute agreements on behalf of the 
Bank under item 2.1.5, as well as for authorizing the Management Board to perform the actions 
specified in item 2.2, item 2.3 and item 2.4. 

Registration of shareholders for participation in the Extraordinary GMS shall take place 
between 9:45 AM and 10:55 AM, before the meeting begins.   

Pursuant to Art. 115, para. 2 of the POSA, the Management Board of First Investment Bank AD 
notifies that the total number of shares and voting rights of shareholders in the Company, as at the date 
of the decision of the Management Board to summon this Extraordinary GMS, amounts to 
149,084,800 (one hundred forty-nine million eighty-four thousand eight hundred) ordinary, registered, 
dematerialized voting shares, with a nominal value of BGN 1 (one) each, all the shares being of the 
same class. Each share entitles its holder to participate in the General Meeting of Shareholders and 
carries one vote. 

Type of the meeting: Extraordinary General Meeting of Shareholders 

Unique identification code of the meeting: ИОСА 202512051100 

ISIN code of the Company’s shares: BG1100106050 

Shareholders having held at least 5 per cent of the capital of First Investment Bank AD for more 
than 3 months may, after the notice is posted in the Commercial Register, request the inclusion of 
items on the agenda or propose draft resolutions on items already on the agenda of the General 
Meeting. They can do so by submitting a list of items which they want included on the agenda or the 
proposed resolutions no later than 20.11.2025 for posting in the Commercial Register. Once posted in 
the Commercial Register the items shall be considered included in the agenda. No later than the 
following working day shareholders shall present the list of issues, the proposed draft resolutions and 
the written materials at the Company’s management address, as well as to the Financial Supervision 
Commission and the Central Depository. In accordance with Art. 115, para. 8 of POSA, Fibank shall 
update the invitation and publish it, together with the written materials, under the terms and conditions 
of Art. 100s, para. 1 and 3 of POSA, not later than the end of the working day following the day of 
receipt of the notification for inclusion of items in the agenda. 

During the General Meeting, shareholders shall have the right to raise questions pertaining to all 
items on the agenda, as well as other issues, related or not to the agenda. 

During the General Meeting, shareholders shall have the right to make substantive proposals for 
resolutions on any item on the agenda, in compliance with the requirements of the law. Shareholders 
may exercise this right no later than the end of discussions on the item in question, before voting on 
the resolution by the General Meeting. 

Persons and legal entities registered as shareholders of First Investment Bank AD in the Central 
Securities Register (Register of the Central Depository AD) no later than 14 days before the date of 
the General Meeting – 21.11.2025, as per a list issued by Central Depository AD, shall be entitled to 
vote at the GMS. Only persons listed as shareholders at the date quoted in the previous sentence shall 
have the right to attend the General Meeting and vote. 
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In order to register and attend the Extraordinary GMS, shareholders and their proxies shall 
identify themselves. Natural persons shall do so by presenting an identification document. 
Shareholders that are legal entities shall be allowed to participate in the Meeting after they present the 
original or a notarized copy of a certificate of good standing or a certificate for registration in a 
relevant register. Legal representatives shall identify themselves by presenting a personal 
identification document. 

Rules for voting by proxy:  

In cases where a shareholder is represented at the General Meeting by proxy pursuant to Art. 29, 
para. 1 of the Company’s Articles of Association, a power of attorney issued for the specific meeting 
and certified by a notary public and drafted in accordance with Article 116, para. 1 of the Public 
Offering of Securities Act needs to be presented by the proxy together with a document for personal 
identification. In cases where the legal entity is not represented by its legal representative, the proxy 
shall present an identification document, an original or a notarized copy of a certificate of good 
standing of the Company and a power of attorney issued for the specific meeting and certified by a 
notary public and drafted in accordance with Article 116, para. 1 of the Public Offering of Securities 
Act.  In cases where a shareholder is represented by a proxy legal entity, the latter shall present an 
identity document of its legal representative, a certificate of good standing of the proxy legal entity in 
the original, and a power of attorney issued for the specific meeting and certified by a notary public 
and drafted in accordance with Article 116, para. 1 of the Public Offering of Securities Act.  

Powers of Attorney shall be enclosed with the other General Meeting documents. 

Delegation to another person of any of the powers given to the proxy according to the power of 
attorney shall be null and void, as shall be the power of attorney given in violation of the provisions of 
Article 116, Paragraph 1 of the Public Offering of Securities Act.  

Rules for documents drafted in a foreign language 

Should a shareholder or a shareholder’s proxy deposit documents (Power of Attorney, 
Certificate of Good standing, or another document used to identify the shareholder) drafted in a 
language other than Bulgarian, such documents shall be accompanied by a translation in Bulgarian and 
legalized in accordance with the requirements of current legislation; the signature of the translator 
must be verified by the Consular Affairs Directorate at the Ministry of Foreign Affairs of the Republic 
of Bulgaria. 

The Management Board of First Investment Bank AD shall provide a sample power of attorney 
on paper and in electronic form, along with the materials for the General Meeting. The sample power 
of attorney shall also be available on the Bank’s website at: www.fibank.bg. Upon request, a sample 
power of attorney may also be presented after the summoning of the Extraordinary General Meeting of 
Shareholders.  

First Investment Bank AD shall receive and accept as valid notices and powers of attorney by 
electronic means at the following email address: shareholders.meeting@fibank.bg; electronic 
messages need to be signed with a qualified electronic signature (QES) by the authorizer and 
accompanied by an electronic copy of the power of attorney which is also signed with a qualified 
electronic signature by the authorizer. The terms and conditions for receiving powers of attorney by 
electronic means are published on First Investment Bank’s website at: 
https://www.fibank.bg/bg/investitori/obshti-sybranija-na-akcionerite. Voting by correspondence or by 
electronic means is not permissible according to the Articles of Association of First Investment Bank 
AD. The written materials related to the General Meeting agenda will be made available to 
shareholders pursuant to Art. 224 of the Commerce Act and Art. 27 of the Articles of Association of 
First Investment Bank AD no later than 30 (thirty) days before the date of the meeting, each working 
day between 9.00 AM and 5.00 PM on the premises of First Investment Bank AD at 111 P 
Tsarigradsko Shose Blvd., Sofia, Bulgaria. The notice and the written materials related to the General 
Meeting agenda will be published on First Investment Bank’s website at: www.fibank.bg for the 
period from posting the notice in the Commercial Register until adjourning of the General Meeting.  

All shareholders of First Investment Bank AD are invited to participate in the Extraordinary 
General Meeting of Shareholders, in person or by proxy. 

http://www.fibank.bg/
https://www.fibank.bg/bg/investitori/obshti-sybranija-na-akcionerite
http://www.fibank.bg/
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In the absence of a quorum at the time announced for the beginning of the General Meeting, 
pursuant to Art. 115, para. 12 of POSA and Art. 227, para. 3 of the Commerce Act, the General 
Meeting shall be held, regardless of the capital represented, on 19.12.2025 from 11:00 AM (08:00 
AM UTC) at the same place and with the same agenda. Items under Article 223a of the Commerce 
Act may not be included in the agenda for the new meeting. 

 

 

 

(signed)       (signed) 
Nikola Bakalov       Ralitsa Bogoeva 
Chief Executive Officer      Executive Director 
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NOTICE AND AGENDA 
FOR 

AN EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS  
OF FIRST INVESTMENT BANK AD 

 
First Investment Bank AD (Fibank or the Company), having its seat and management 

address at 111 P Tsarigradsko Shose Blvd., Mladost Region, Sofia, Bulgaria, registered in the 
Commercial Register kept by the Registry Agency under UIC 831094393, represented by the 
Executive Directors Nikola Hristov Bakalov and Ralitsa Ivanova Bogoeva, pursuant to Article 
26, para. 1 of the Articles of Association of First Investment Bank AD, and in connection with 
the provisions of Art. 223, para. 1 of the Commercial Act (CA), by decision of the 
Management Board of First Investment Bank AD, as well as at the request of a shareholder 
who has for more than three months held shares representing more than 5 percent of Fibank’s 
capital, hereby convenes an Extraordinary General Meeting of Shareholders (GMS). The 
GMS shall take place on 05.12.2025 at 11:00 AM (08:00 AM UTC) at the Sredets Hall of 
Sofia Balkan Palace, 5, Sveta Nedelya Square, Sofia. The Agenda shall be as follows:  

Item 1 Adoption of a Remuneration Policy of First Investment Bank AD; 
Draft resolution: The General Meeting of Shareholders adopts the proposed 

Remuneration Policy of First Investment Bank AD 
Item 2 included in accordance with Art. 223, para. 1 of the Commercial Act at the 

request of the shareholder I. Mutafchiev, who has for more than three months held shares 
representing more than 5 percent of Fibank’s capital: 

Determining additional remuneration for long-standing members of the management 
and supervisory bodies of the Bank with significant contribution to its activity, as well as 
determining methods for its payment, as follows: 

2.1. In view of their contribution to the continuous sustainable development of the 
Bank, the GMS decides to distribute additional fixed remuneration (hereinafter the 
Remuneration) to long-standing members of the management and supervisory bodies 
(Management Board and Supervisory Board) of the Bank, who have been members of both 
Boards with cumulative experience of over 20 years: Evgeni Krastev Lukanov, Jordan 
Velichkov Skorchev, Maya Lyubenova Georgieva (hereinafter Beneficiary Director(s)).  

The Remuneration consists of two components: a fixed amount of money and a 
predetermined (fixed) number of shares of the Bank’s capital, namely ordinary registered 
dematerialized shares (hereinafter the Shares). 

The portion of the Remuneration in the form of a fixed cash amount is as specified in 
item 2.1.1 below, for each Beneficiary Director. 

The Portion of the Remuneration in the form of Shares is 1,870,000 Shares for each 
Beneficiary Director, as specified in items 2.1.2 and 2.1.3 below. This number of Shares 
corresponds to 1.25% of the total number of shares of the Bank at the current time which is 
149,084,800. This ratio shall be maintained by changing the number of Shares subject to the 
Remuneration, in the event that the capital of the Bank is increased or changed in any other 
way. 

The terms and conditions for payment of the Remuneration to each Beneficiary 
Director, taking into account the circumstances and provisions under 2.1.4 and 2.1.5., shall 
be as follows: 
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2.1.1. Fixed cash Remuneration 
The fixed cash Remuneration shall be for the amount of BGN 1 489 320 (EUR 761 

477,22) for each Beneficiary Director. It shall be paid in three parts of BGN 496 440 (EUR 
253 825,74 after 1.1.2026) each, immediately before the issuance of Shares under item 
2.1.2., with Beneficiary Directors depositing such amounts in the respective capital raising 
account of the Bank.  

2.1.2. Fixed Remuneration in new Shares 
Each Beneficiary Director shall be issued 1,489,320 new Shares under the terms of 

Article 112(4) of POSA, as follows: 
- 496 440 new Shares to be issued to each Beneficiary Director immediately after the 

GMS; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 

December 2026, or within 12 months after the previous issue of new Shares; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 

December 2027, or within 12 months after the previous issue of new Shares. 
Shares under this item 2.1.2. shall be issued to Beneficiary Directors at a nominal 

value, which is currently BGN 1 per Share, and after 1.1.2026 at the nominal value in euros, 
determined after the introduction of the euro as legal tender in Bulgaria (conversion into 
euros shall be carried out using the official exchange rate under current legislation). 

To the extent applicable, item 2.1.4. shall apply partially or in full instead of item 
2.1.2. 

2.1.3. Fixed Remuneration in existing Shares 
Each Beneficiary Director shall receive 380,680 Shares already issued by the Bank. 

This part of the Remuneration shall be paid by transferring the Bank's Shares to the 
Beneficiary Directors’ financial instrument accounts, respectively in cash to bank accounts 
where applicable. Except in the circumstances under item 2.1.4. below, the Remuneration 
under item 2.1.3. shall be paid by the end of the first quarter of 2028 or at any time before 
that date (including in previous years) at the discretion of the Bank. In the event it intends to 
make an earlier payment, the Bank shall notify Beneficiary Directors. Upon request of a 
Beneficiary Director, addressed to the Bank by December 31, 2027 (or after notification by 
the Bank in the event it intends to make an earlier payment), up to 40% of the Remuneration 
under item 2.1.3. (and as far as the Bank has not already acquired and transferred Shares to 
the Beneficiary Director to pay the Remuneration), or of the relevant part that will be 
prepaid, may be paid in cash (EUR) equivalent according to the book value of one existing 
Share in the latest audited balance sheet of the Bank. Similarly, in the event that any part of 
the Shares under item 2.1.3 cannot be transferred due to the reason that the Bank cannot 
reasonably ensure their availability, in whole or in part, Beneficiary Directors shall be paid a 
cash amount equal to the book value of one existing Share in the latest audited balance sheet 
of the Bank. 

To the extent applicable, item 2.1.4. shall apply partially or in full instead of item 
2.1.3. 

2.1.4. Substitute cash Remuneration upon change of control 
In the event that at any time from the date of the GMS until March 31, 2028, new 

shareholder(s) establish(es) control over the Bank, each of the Beneficiary Directors shall be 
paid the cash equivalent of the unissued and/or untransferred Shares under item 2.1.2 and 



 3 

item 2.1.3. at a price per share equal to the price of one share under the respective agreement 
by which control was acquired. The payment under this item 2.1.4. shall be made within 3 
days of the earliest of the following dates: the date of signing the respective agreement with 
the new shareholder(s), the date of disclosure of such agreement with new shareholder(s), or 
the date the Bank becomes aware of such circumstance. The payment shall be made to a 
bank account specified by the respective Beneficiary Director. 

2.1.5. Additional elements of the shareholder resolution 
The amount for payment of the Remuneration shall be considered a separate budget 

and shall be added to the total annual budget for Remuneration of members of the Boards 
voted at the General Meeting in any given year (2025 - 2028). For avoidance of doubt, as 
regards 2025, it shall be added to the annual budget voted under item 12 of the Agenda for 
the GMS of the Bank held on 18.06.2025. Subsequent Annual General Meetings of the Bank 
shall not need to vote separately on a budget for this amount. 

In the event of expiration without renewal, or other termination of the mandate in the 
respective board of the Bank of a Beneficiary Director before 31 March 2028, the unpaid 
portion of the Remuneration shall be paid (in cash or Shares) within one week of such 
mandate termination and release of the Beneficiary Director. 

If for any reason (market, regulatory or other) the issuance or payment in Shares under 
items 2.1.1. to 2.1.4. (as applicable), as part of the Remuneration, cannot be carried out in 
whole or in part, such payment shall be made to Beneficiary Directors in a cash amount, 
equal to the book value of Shares according to the latest audited balance sheet of the Bank 
for the period such payment in Shares was due. The cash payment shall be made within the 
respective deadlines under items 2.1.2, 2.1.3, or 2.1.4 (as applicable). 

The Remuneration shall be subject to inheritance. 
The individual elements of the Remuneration (under item 2.1.1., 2.1.2. and 2.1.3, 

and/or 2.1.4.) shall be independent and due independently of each other. Their payment shall 
be considered due and final. 

The Remuneration is additional fixed remuneration in connection with professional 
experience, functional responsibilities and for long-term past merits, and does not depend on 
results of future activities of Beneficiary Directors. The Remuneration is independent of the 
amount due to Beneficiary Directors under their main contracts, or from any other 
remunerations determined for them. 

In the event of introduction of the euro as legal tender in Bulgaria, the BGN amounts 
specified in this item 2.1 shall be converted into EUR, using the official exchange rate under 
current legislation. 

When paying the Remuneration, the Bank shall comply with applicable tax legislation, 
including by making the legally required personal income tax withholdings. 

The details regarding payment of the Additional Remuneration shall be set out in a 
special agreement between the Bank and the relevant Beneficiary Director. The General 
Meeting directs and authorizes that such agreement may be executed on behalf of the Bank 
by (a) any Executive Director of the Bank individually, (b) the Chairman, respectively the 
Deputy Chairman of the Supervisory Board, (c) a law firm or other competent third party 
duly authorized for the purpose by the Supervisory Board or the Management Board; or (d) 
other third parties duly authorized to act on behalf of the Bank. 
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2.2. Increase in the Bank’s capital under Article 112(4) of POSA 
In order to implement item 2.1.2. above, GMS decides to increase the capital of the 

Bank by issuing new shares in accordance with Article 112(4) of POSA, as follows: 
- 496 440 new Shares to be issued to each Beneficiary Director immediately after the 

GMS; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 

December 2026, or within 12 months after the previous issue of new Shares; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 

December 2027, or within 12 months after the previous issue of new Shares. 
As a result, the total number of newly issued shares pursuant to this resolution shall be 

three times 1,489,320 shares (for each Beneficiary Director) or a total of 4,467,960 new 
shares in the Bank's capital. 

The issue price of the new Shares shall be equal to their nominal value, i.e. currently 
BGN 1 or the corresponding equivalent in EUR upon introduction of the euro as legal tender 
in the Republic of Bulgaria (conversion into EUR shall be carried out using the official 
exchange rate under current legislation). The Share price needs to be paid into the capital 
raising account opened at the Bank prior to the increase. The new Shares may only be 
subscribed for by Beneficiary Directors, in accordance with the decision under item 2.1. 
above. 

Insofar they are shareholders of the Bank, Beneficiary Directors may not participate in 
voting on the resolution under this item, pursuant to Article 112(5) of POSA. 

The Management Board of the Bank is authorized to take all necessary legal and 
factual actions to implement the increase of the Bank's capital, including to update the 
Bank's Articles of Association reflecting the increase, to disclose the updated Articles of 
Association, to register the change in capital in the Commercial Register kept by the 
Registry Agency, as well as, to the extent applicable, to prepare an information document 
pursuant to Article 1(4)(i) and Article 1(5)(h) of Regulation (EU) 2017/1129. 

2.3. Adoption of a share repurchase program in order to implement the decisions 
regarding Beneficiary Directors  

With a view to implementing item 2.1.3 above, the GMS, pursuant to Article 187b of 
the Commerce Act and Article 111(5) of POSA, adopts a decision to repurchase own shares 
from the Bank's capital, in a total amount of up to 1,142,040 shares, at any time after the date 
of this GMS, under the following conditions: term of the repurchase - once or in separate 
stages, in any case no later than March 31, 2028; minimum repurchase price - not lower than 
the nominal value of one share from the Bank's capital; maximum repurchase price - the 
book value of one share according to the last audited balance sheet of the Bank before 
announcing the final parameters of the program. The GMS authorizes the Bank's 
Management Board to determine and specify all parameters of the repurchase (including the 
price) within the above limits and to take the necessary factual and legal actions to 
implement the GMS decision, coordinating it with the competent supervisory authorities, 
including the BNB and the FSC. The Management Board of the Bank shall publicly disclose 
the final parameters of the share repurchase program, or of its respective stage, each time 
before commencing transactions under the program. The implementation and reporting of 
the program shall be carried out in compliance with the POSA, Regulation (EU) No 
596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse, 
Commission Delegated Regulation (EU) 2016/1052, and other applicable legislation. 
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2.4. Adoption of an additional share repurchase program in order to avoid 
dilution through cancellation of shares  

The GMS, pursuant to Article 187b of the Commerce Act and Article 111(5) of POSA, 
adopts a decision to repurchase own shares from the Bank's capital, under an additional 
program, in a total amount of up to 4,467,960 shares, at any time after the date of this GMS, 
under the following conditions: no more than 3% of the total number of shares issued by the 
Bank for each calendar year (also counting the repurchased shares under item 2.3); term of 
the repurchase - no later than December 31, 2028; minimum repurchase price - not lower 
than the nominal value of one share from the Bank's capital; maximum repurchase price - the 
book value of one share according to the last audited balance sheet of the Bank before 
announcing the final parameters of the program; purpose of the repurchase - avoiding 
dilution of the Bank's shareholders as a result of implementation of the current GMS 
decisions, in connection with which it is envisaged that repurchased shares will be 
subsequently cancelled upon obtaining supervisory approvals. The GMS authorizes the 
Bank's Management Board to determine and specify all parameters of the repurchase 
(including the price) within the above limits and to take the necessary factual and legal 
actions to implement the GMS decision, coordinating it with the competent supervisory 
authorities, including the BNB and the FSC, to update the Bank's Articles of Association 
reflecting the cancellation of shares, to disclose the updated Articles of Association, and to 
register the change in capital in the Commercial Register kept by the Registry Agency. The 
Management Board of the Bank shall publicly disclose the final parameters of the share 
repurchase program, or of its respective stage, each time before commencing transactions 
under the program. The implementation and reporting of the program shall be carried out in 
compliance with the POSA, Regulation (EU) No 596/2014 of the European Parliament and 
of the Council of 16 April 2014 on market abuse, Commission Delegated Regulation (EU) 
2016/1052, and other applicable legislation. 

Draft resolution: The General Meeting of Shareholders approves in full the proposals 
under items 2.1-2.4 of the Agenda and decides on the payment of additional remuneration to 
long-standing members of the management and supervisory bodies of the Bank with 
significant contribution to its activity (Beneficiary Directors), on the increase of the Bank’s 
capital by issuing new shares pursuant to Article 112(4) of POSA, and on repurchase of own 
shares from the Bank's capital in the amounts and under the terms and conditions detailed in 
the shareholder’s proposal. The General Meeting of Shareholders approves the proposals 
for authorizing persons to execute agreements on behalf of the Bank under item 2.1.5, as 
well as for authorizing the Management Board to perform the actions specified in item 2.2, 
item 2.3 and item 2.4. 

Registration of shareholders for participation in the Extraordinary GMS shall take place 
between 9:45 AM and 10:55 AM, before the meeting begins.   

Pursuant to Art. 115, para. 2 of the POSA, the Management Board of First Investment 
Bank AD notifies that the total number of shares and voting rights of shareholders in the 
Company, as at the date of the decision of the Management Board to summon this 
Extraordinary GMS, amounts to 149,084,800 (one hundred forty-nine million eighty-four 
thousand eight hundred) ordinary, registered, dematerialized voting shares, with a nominal 
value of BGN 1 (one) each, all the shares being of the same class. Each share entitles its 
holder to participate in the General Meeting of Shareholders and carries one vote. 

Type of the meeting: Extraordinary General Meeting of Shareholders 
Unique identification code of the meeting: ИОСА 202512051100 
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ISIN code of the Company’s shares: BG1100106050 
Shareholders having held at least 5 per cent of the capital of First Investment Bank AD 

for more than 3 months may, after the notice is posted in the Commercial Register, request the 
inclusion of items on the agenda or propose draft resolutions on items already on the agenda 
of the General Meeting. They can do so by submitting a list of items which they want 
included on the agenda or the proposed resolutions no later than 20.11.2025 for posting in the 
Commercial Register. Once posted in the Commercial Register the items shall be considered 
included in the agenda. No later than the following working day shareholders shall present the 
list of issues, the proposed draft resolutions and the written materials at the Company’s 
management address, as well as to the Financial Supervision Commission and the Central 
Depository. In accordance with Art. 115, para. 8 of POSA, Fibank shall update the invitation 
and publish it, together with the written materials, under the terms and conditions of Art. 
100s, para. 1 and 3 of POSA, not later than the end of the working day following the day of 
receipt of the notification for inclusion of items in the agenda. 

During the General Meeting, shareholders shall have the right to raise questions 
pertaining to all items on the agenda, as well as other issues, related or not to the agenda. 

During the General Meeting, shareholders shall have the right to make substantive 
proposals for resolutions on any item on the agenda, in compliance with the requirements of 
the law. Shareholders may exercise this right no later than the end of discussions on the item 
in question, before voting on the resolution by the General Meeting. 

Persons and legal entities registered as shareholders of First Investment Bank AD in the 
Central Securities Register (Register of the Central Depository AD) no later than 14 days 
before the date of the General Meeting – 21.11.2025, as per a list issued by Central 
Depository AD, shall be entitled to vote at the GMS. Only persons listed as shareholders at 
the date quoted in the previous sentence shall have the right to attend the General Meeting and 
vote. 

In order to register and attend the Extraordinary GMS, shareholders and their proxies 
shall identify themselves. Natural persons shall do so by presenting an identification 
document. Shareholders that are legal entities shall be allowed to participate in the Meeting 
after they present the original or a notarized copy of a certificate of good standing or a 
certificate for registration in a relevant register. Legal representatives shall identify 
themselves by presenting a personal identification document. 

Rules for voting by proxy:  
In cases where a shareholder is represented at the General Meeting by proxy pursuant to 

Art. 29, para. 1 of the Company’s Articles of Association, a power of attorney issued for the 
specific meeting and certified by a notary public and drafted in accordance with Article 116, 
para. 1 of the Public Offering of Securities Act needs to be presented by the proxy together 
with a document for personal identification. In cases where the legal entity is not represented 
by its legal representative, the proxy shall present an identification document, an original or a 
notarized copy of a certificate of good standing of the Company and a power of attorney 
issued for the specific meeting and certified by a notary public and drafted in accordance with 
Article 116, para. 1 of the Public Offering of Securities Act.  In cases where a shareholder is 
represented by a proxy legal entity, the latter shall present an identity document of its legal 
representative, a certificate of good standing of the proxy legal entity in the original, and a 
power of attorney issued for the specific meeting and certified by a notary public and drafted 
in accordance with Article 116, para. 1 of the Public Offering of Securities Act.  

Powers of Attorney shall be enclosed with the other General Meeting documents. 



 7 

Delegation to another person of any of the powers given to the proxy according to the 
power of attorney shall be null and void, as shall be the power of attorney given in violation 
of the provisions of Article 116, Paragraph 1 of the Public Offering of Securities Act.  

Rules for documents drafted in a foreign language 
Should a shareholder or a shareholder’s proxy deposit documents (Power of Attorney, 

Certificate of Good standing, or another document used to identify the shareholder) drafted in 
a language other than Bulgarian, such documents shall be accompanied by a translation in 
Bulgarian and legalized in accordance with the requirements of current legislation; the 
signature of the translator must be verified by the Consular Affairs Directorate at the Ministry 
of Foreign Affairs of the Republic of Bulgaria. 

The Management Board of First Investment Bank AD shall provide a sample power of 
attorney on paper and in electronic form, along with the materials for the General Meeting. 
The sample power of attorney shall also be available on the Bank’s website at: 
www.fibank.bg. Upon request, a sample power of attorney may also be presented after the 
summoning of the Extraordinary General Meeting of Shareholders.  

First Investment Bank AD shall receive and accept as valid notices and powers of 
attorney by electronic means at the following email address: 
shareholders.meeting@fibank.bg; electronic messages need to be signed with a qualified 
electronic signature (QES) by the authorizer and accompanied by an electronic copy of the 
power of attorney which is also signed with a qualified electronic signature by the authorizer. 
The terms and conditions for receiving powers of attorney by electronic means are published 
on First Investment Bank’s website at: https://www.fibank.bg/bg/investitori/obshti-sybranija-
na-akcionerite. Voting by correspondence or by electronic means is not permissible according 
to the Articles of Association of First Investment Bank AD. The written materials related to 
the General Meeting agenda will be made available to shareholders pursuant to Art. 224 of the 
Commerce Act and Art. 27 of the Articles of Association of First Investment Bank AD no 
later than 30 (thirty) days before the date of the meeting, each working day between 9.00 AM 
and 5.00 PM on the premises of First Investment Bank AD at 111 P Tsarigradsko Shose 
Blvd., Sofia, Bulgaria. The notice and the written materials related to the General Meeting 
agenda will be published on First Investment Bank’s website at: www.fibank.bg for the period 
from posting the notice in the Commercial Register until adjourning of the General Meeting.  

All shareholders of First Investment Bank AD are invited to participate in the 
Extraordinary General Meeting of Shareholders, in person or by proxy. 

In the absence of a quorum at the time announced for the beginning of the General 
Meeting, pursuant to Art. 115, para. 12 of POSA and Art. 227, para. 3 of the Commerce Act, 
the General Meeting shall be held, regardless of the capital represented, on 19.12.2025 from 
11:00 AM (08:00 AM UTC) at the same place and with the same agenda. Items under Article 
223a of the Commerce Act may not be included in the agenda for the new meeting. 

 
(signed)       (signed) 
Nikola Bakalov      Ralitsa Bogoeva 
Chief Executive Officer     Executive Director 
 

http://www.fibank.bg/
https://www.fibank.bg/bg/investitori/obshti-sybranija-na-akcionerite
https://www.fibank.bg/bg/investitori/obshti-sybranija-na-akcionerite
http://www.fibank.bg/
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І. GENERAL PROVISIONS 

Purpose 
Art. 1. (1) This Remuneration Policy of First Investment Bank AD (“Remuneration Policy” 
or “The Policy”) aims to establish the basic principles and provisions in the formation of 
employee remuneration at First Investment Bank AD (“Fibank” or “the Bank”), with a view 
to attracting and retaining highly qualified personnel, and motivating them to achieve high 
results at a moderate level of risk and in line with the Bank's long-term sustainable 
development goals. 
(2) The policy of the Bank in determining remunerations shall be to consider not only the 
financial results, but also the ethical standards and corporate values underlying the Code of 
Ethics of the Bank, as well as the sound and effective risk management.   

Scope 
Art. 2. (1) This Policy shall apply to all categories of employees in Fibank and to all forms of 
remuneration, including salaries and other financial and material incentives.  
(2) The Policy shall also apply to the Bank's subsidiaries that fall within the scope of 
consolidated reporting, subject to the local legislation in force and in accordance with the 
requirements of the relevant sector. 
(3) The Policy shall not apply to subsidiaries under paragraph (2) headquartered in the 
Republic of Bulgaria or in another Member State where other specific remuneration 
requirements apply to them under EU legislation, or to subsidiaries headquartered in a third 
country, where, if they were established in the Republic of Bulgaria or in another Member 
State, other specific remuneration requirements under EU legislation would apply.  
(4) The exceptions under paragraph (3) shall not apply where the subsidiary is an asset 
management company or a company providing investment services and activities under Art.6 
(2), items 2-4, 6 and 7 of the Markets in Financial Instruments Act, and where the subsidiary 
employees are authorized to carry out professional activities having a direct and significant 
impact on the risk profile of the group. 

Related regulations 
Art. 3. This Remuneration Policy is compliant with the applicable legislation, incl.: 
1. The Credit Institutions Act; 
2. The Labor Code; 
3. The Commerce Act; 
4. The Public Offering of Securities Act; 
5. Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 
2013 on prudential requirements for credit institutions and investment firms and amending 
Regulation (EU) No 648/2012 (Regulation (EU) No 575/2013); 
6. Commission Delegated Regulation (EU) 2021/923 of 25 March 2021 supplementing 
Directive 2013/36/EU of the European Parliament and of the Council with regard to 
regulatory technical standards setting out the criteria to define managerial responsibility, 
control functions, material business units and a significant impact on a material business 
unit’s risk profile, and setting out criteria for identifying staff members or categories of staff 
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whose professional activities have an impact on the institution’s risk profile that is 
comparably as material as that of staff members or categories of staff referred to in Article 
92(3) of that Directive (Delegated Regulation (EU) 2021/923); 
7. Commission Delegated Regulation (EU) No 527/2014 of 12 March 2014 supplementing 
Directive (EU) No 2013/36/EU of the European Parliament and of the Council with regard to 
regulatory technical standards specifying the classes of instruments that adequately reflect the 
credit quality of an institution as a going concern and are appropriate to be used for the 
purposes of variable remuneration (Delegated Regulation (EU) No 527/2014); 
8. Ordinance No 4 of the BNB of 21 December 2010 on the Requirements for Remunerations 
in Banks (Ordinance No 4 of the BNB); 
9. Ordinance No. 48 of the FSC of 20.03.2013 on the Requirements to Remuneration 
(Ordinance No. 48 of the FSC); 
10. Ordinance No 7 of the BNB of 24 April 2014 on the Organisation and Risk Management 
of Banks (Ordinance No 7 of the BNB); 
11. EBA Guidelines on sound remuneration policies  under Directive 2023/36/EU 
(EBA/GL/2021/04); 
12. EBA Guidelines on the applicable notional discount rate for variable remuneration 
(EBA/GL/2014/01); 
13. EBA Guidelines on the benchmarking exercises on remuneration practices, the gender pay 
gap and approved higher ratios under Directive 2013/36/EU (EBA/GL/2022/06); 
14. EBA Guidelines on Internal Governance under Directive 2013/36/EU (EBA/GL/2021/05). 

Principles 
Art. 4. In determining the remuneration of its employees, the Bank shall follow policy and 
practices which: 
1. reflect the pursuit of good corporate governance and increasing the economic value of the 
Bank; 
2. correspond to the Bank's risk profile and promote sound and effective risk management so 
as not to encourage risk-taking above the acceptable levels for the Bank; 
3. meet the Bank's business strategy, values and long-term objectives, including objectives 
related to environmental, social and governance (ESG) risks;  
4. are aimed at avoiding conflicts of interest and at equal treatment of all employees; 
5. ensure proportionality – conformity with the risk profile and business strategy of the Bank, 
and distribution of payment among employees in accordance with the organizational 
structure, the hierarchical levels, and the nature of activity and responsibilities.  
6. provide for determining the remuneration of employees with supervisory functions (who 
have the necessary powers and independence of the controlled units) according to the 
objectives achieved, and regardless of the results of the units controlled;   
7. stimulate the performance of duties at high professional standards and in compliance with 
regulatory requirements;  
8. support the maintenance of a sustainable capital base; 
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9. are transparent and accessible to employees, and are subject to disclosure in accordance 
with applicable regulatory requirements; 
10. are gender neutral and also ensure non-discrimination based on race, colour, ethnic or 
social origin, genetic characteristics, religion or belief, belonging to a national minority, 
property status, place of birth, disability, age or sexual orientation. 
Art. 5. When developing the Policy, it has been taken into account that working conditions in 
the Bank are healthy and safe, and generally do not differ from those in other companies of 
the banking sector across the country. 

ІІ. CATEGORIES OF EMPLOYEES 

Art. 6. (1) For the purposes of this Policy, employees at the Bank are divided into the 
following categories:: 
1. identified staff, whose professional activities have a significant impact on the Bank’s risk 
profile: 
1.1. members of the Supervisory Board; 
1.2. members of the Management Board;  
1.3. employees responsible for management of essential business units; 
1.4. employees responsible for managing independent control functions such as compliance, 
risk management and internal audit; 
1.5. Employees whose remuneration or impact on the Bank’s risk profile are comparable to 
that of employees above. 
2. other staff – all employees outside the above categories of identified staff.  
Art. 7. (1) First Investment Bank shall determine identified staff on an individual basis, as 
well as on a consolidated basis, in accordance with this Policy and the qualitative and 
quantitative criteria of Delegated Regulation (EU) 2021/923. 
(2) Determining identified staff on a consolidated basis shall carried out by First Investment 
Bank AD based on information provided by the subsidiaries included in the scope of 
prudential consolidation, as well as in accordance with the EBA Guidelines on the 
benchmarking exercises on remuneration practices, the gender pay gap and approved higher 
ratios under Directive 2013/36/EU (EBA/GL/2022/06). 

ІII. REMUNERATION 

Art. 8. (1) The remuneration levels shall be set in a way that allow the Bank to recruit, 
motivate and retain employees with necessary qualifications and experience. 
(2) Remuneration shall cover all forms of payments or incentives made by the Bank for 
activities performed by employees. Remuneration may include a fixed and variable 
component. In accordance with the decisions of competent bodies in the Bank, remuneration 
may also be paid in shares of the Bank, including in the cases of Art. 112 (3) and (4) of the 
Public Offering of Securities Act, or in shares acquired by the Bank under share repurchase 
programs. 
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(3) The Bank's policy shall be to adhere to an optimal ratio (balance) between fixed and 
variable remuneration with a sufficiently high proportion of the fixed component and 
depending on the categories of staff, so as to provide a greater flexibility with respect to the 
variable component, including the possibility of its non-payment. 
(4) The Bank shall ensure that the salaries of employees from the units with control functions 
(compliance, risk management, internal audit) are at sufficiently high levels so that they are 
performed by highly skilled and experienced staff, and no conflicts of interest occur.   

Fixed remuneration 
Art. 9. (1) Employees shall be provided fixed remuneration in the form of salary, determined 
individually for each employee depending on the assessment of the position (level in the 
hierarchical structure, structural unit, responsibilities, etc.), the competencies and work 
performance of the employee. Salary shall include basic and additional remuneration (for 
length of service and professional experience, academic degrees, etc.). 
(2) Members of the management and control bodies in the Bank shall receive fixed 
remuneration in accordance with the functions, obligations and responsibilities related to their 
position, as well as with their overall responsibility as members of a management or control 
body. 
(3) Additional cash and non-cash (incl. in shares) remunerations may be provided, as well as 
incentives, social payments and benefits, including such related to retirement, beyond those 
required by regulation and not dependent on specific results or risk-taking, as well as such for 
long-term contribution to the activitiy of the Bank and/or for performance of additional 
functions (such as chairman, executive director, participation in committees and/or other 
functions related to current activities). 
(4) The levels of remuneration for comparable positions on the market shall be taken into 
account, as well as the applicable national regulations, and other factors other factors 
important for ensuring competitiveness in accordance with market conditions and good 
practices.  

Variable remuneration 
Art. 10. (1) The variable remuneration shall be based on the operating results and the targets 
achieved, taking into account the level and time horizon of the risks assumed, the cost of 
capital, and the necessary liquidity. 
(2) The variable remuneration shall be provided based on the criteria for evaluating of 
performance, as a combination of the assessments for the performance of employee, the 
structural unit in which the employee works, and of the Bank as a whole. 
(3) Depending on the employee’s position, the assessment shall encompass a sufficiently long 
period of time so as to cover the long-term performance of his activity. The payment of the 
variable compensation shall be allocated over a period, reflecting the economic cycle and the 
risks undertaken by the Bank.  
Art. 11. The Bank shall determine variable remuneration for identified staff taking into 
account current and potential risks related to the activities performed (risk adjustment).   
Art. 12. (1) The assessment shall be based on an appropriate combination of financial 
(quantitative) and non-financial (qualitative) criteria: a comprehensive assessment, as defined 
in the Bank's methodology.  
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(2) The remuneration of employees performing independent control functions shall be 
determined according to the achievement of objectives related to such functions, as well as to 
the specific monitoring and control tasks they perform, and shall be independent of the results 
of structural units controlled by them.  
Art. 13. (1) The Bank shall form the variable remunerations in a manner that does not restrain 
the maintenance and improvement of its capital base.  
(2) In the event of an inability to maintain a stable capital base, methods shall be applied to 
partially or completely limit variable remuneration, e.g. reducing deferred remuneration 
(withholding) or restoring already paid or acquired remuneration (refund).  
Art. 14. (1) Identified staff  shall not be allowed guaranteed variable remuneration. Such 
remuneration may only be provided by exception and shall be limited to the first year of 
employment of such staff, provided that the Bank has a stable and risk-adequate capital base.  
(2) Identified staff may not use hedging or insurance strategies aimed at neutralizing the effect 
of the risk adjustment mechanisms applied by the Bank when determining remuneration. 

Ratio between variable and fixed remuneration 
Art. 15. (1) The amount of variable remuneration cannot exceed the amount of fixed 
remuneration. 
(2) By exception, in accordance with Art.3a of Ordinance No. 4 of the BNB, the General 
Meeting of Shareholders of the Bank may determine a higher amount of variable 
remuneration, but not more than double the amount of fixed remuneration. 
Art. 16. (1) At least 50% of the variable remuneration of identified staff, shall be paid in 
instruments in accordance with Ordinance No. 4 of the BNB: 

1. shares, other share-linked instruments or equivalent non-cash instruments; 
2. instruments within the meaning of Art. 52 or Art. 63 of Regulation (EU) No 575/2013 

or other instruments which can be fully converted to Common Equity Tier 1 
instruments or written down, as far as such instruments adequately reflect the credit 
quality of the bank as a going concern and are appropriate to be used for the purpose 
of variable remuneration in accordance with Delegated Regulation (EU) No 527/2014.  

(2) The requirement under paragraph (1) shall apply equally to the deferred and non-deferred 
part of variable remuneration.  
(3) An appropriate retention period shall be determined for instruments under paragraph (1), 
in order to align remuneration provided with the long-term interests of the Bank. 
Art. 17. (1) A mechanism for deferred payment of at least 40% of the variable remuneration 
of identified staff shall be applied, with a minimum period of four to five years. The period 
shall be determined depending on the economic cycle, the nature of the activity and the 
associated risks, as well as by the position of the respective employee.  
(2) The deferral mechanism shall include proportionate allocation of the deferred variable 
remuneration, or its gradual increase over the period of deferral.  
(3) Application of a discount rate shall be allowed for instruments deferred for no less than 
five years, based on the EBA Guidelines on the applicable notional discount rate for variable 
remuneration (EBA/GL/2014/01), provided that such instruments do not exceed 25% of the 
variable remuneration. 
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Art. 18. Where appropriate, the provisions of Art.12a of Ordinance No. 4 of the BNB 
concerning exemption from requirements for payment in instruments, retention and deferral 
of variable remuneration shall apply. 
Art. 19. The variable remuneration of staff under Art.6, paragraph (1), item 2 may be 100% 
cash and not subject to deferral. 

IV. IMPLEMENTATION AND CONTROL BODIES 

Art. 20. (1) The Management Board of the Bank shall be responsible for the implementation 
and application of this Policy when determining staff remuneration in Fibank. 
(2) The Management Board shall take all additional necessary actions to ensure compliance of 
this Policy with the requirements of current legislation, including obtaining consents or 
approvals, notifying competent authorities, etc. 
(3) For the purposes of paragraph (2) above, the Management Board, with the approval of the 
Supervisory Board, may adopt additional rules, procedures, methodologies and policies 
and/or follow the decisions of the General Meeting of Shareholders. 
Art. 21. (1) The Supervisory Board shall control the implementation of this Policy.. 
(2) A Remuneration Committee shall function to the Supervisory Board which shall support 
its activities of control over the implementation of this Policy and its subsequent amendments. 
(3) The Remuneration Committee shall prepare and propose decisions regarding 
remuneration, taking into account the impact on risk and the long-term interests of 
shareholders, investors and other stakeholders. 
(4) The Remuneration Committee shall function in accordance with Rules of procedure, 
adopted by the Supervisory Board of the Bank. 
(5) Independently of the Remuneration Committee, the Risk Committee to the Supervisory 
Board of the Bank shall perform checks whether the incentives defined in the Remuneration 
Policy take into account the risks, capital, liquidity, as well as the probability for realization of 
the projected revenues and their allocation in time.. 
Art. 22. (1) In accordance with the three lines of defense model, separate structures within the 
Bank shall participate and complement each other in the control and implementation of this 
Policy. 
(2) The Human Capital Management Department shall provide support with regard to overall 
implementation of this Policy, as well as to amendments, additions and reporting. 
(3) The Risk Management Department shall support the Remuneration Committee and the 
Risk Committee in determining appropriate risk-based performance indicators and risk 
adjustment methods, as well as measures for the impact of variable remuneration structure on 
the Bank's risk profile. 
(4) The Compliance – Regulations and Standards Department and the Legal Department shall 
support the activity by ensuring (upon request) compliance with applicable regulatory 
requirements and agreements. 
(5) The Finance Department shall support the activity with regard to planning and budgeting 
of remuneration. 
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(6) The Internal Audit Department shall conduct annual reviews of this Policy’s 
implementation. 
Art. 23. For the determination and management of remuneration, procedures approved by 
competent bodies shall apply in accordance with applicable legislation and in compliance 
with the principles and requirements set out in this Policy. 

V. DISCLOSURE AND REPORTING  

Art. 24. (1) This Policy shall be made available to all employees. 
(2) The Bank shall comply with the disclosure requirements by publishing this Policy, as well 
as any subsequent changes to it, on the Bank’s website at: www.fibank.bg. 
Art. 25. (1) Fibank, as a public company, shall report the implementation of this Policy to its 
shareholders with the annual financial statements (Report on the implementation of the 
Remuneration Policy under Art. 100n of the Public Offering of Securities Act), in compliance 
with the sectoral disclosure requirements applicable to the Bank as a credit institution 
pursuant to Regulation (EU) No 575/2013. 
(2) The disclosure shall be made subject to the regulatory requirements for protection of 
personal data, sensitive commercial information, or information constituting a secret protected 
by law. 
(3) This Policy shall be submitted to the regulatory authority: the Bulgarian National Bank. 

ADDITIONAL PROVISIONS  

§ 1. For the purposes of this Policy, “employees” shall mean persons working under labor 
contracts the Bank, as well as such working under management and control contracts. 
§ 2. Subsidiaries of the Bank that are excluded from the scope of this Policy shall have 
remuneration policies in place, consistent with the respective sectoral regulations and 
requirements applicable to them. 

FINAL PROVISIONS  

§ 3. This Remuneration Policy of First Investment Bank AD repeals the Remuneration Policy 
of 2011, last amended and supplemented by decision of the Supervisory Board dated 
24.04.2024.   
§ 4. (1) This Policy, as well as any subsequent amendments and supplements to it, shall be 
approved by the General Meeting of Shareholders, upon proposal of the Supervisory Board.  
(2) The Policy shall be reviewed at least once every four years, and updated as necessary.  
§ 5. The Supervisory Board, upon proposal from the Remuneration Committee, shall be 
responsible for the interpretation of this Policy and for its adaptation, where necessary, to 
changes in legislation, best practices and supervisory requirements. 
§ 6. This Remuneration Policy of First Investment Bank AD was adopted by a decision of the 
General Meeting of Shareholders of First Investment Bank AD dated …….2025 and is 
effective from the date of its adoption. 

http://www.fibank.bg/
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Request for Convening a General Meeting of Shareholders 

Pursuant to Article 223, Paragraph 1 of the Commercial Act and Article 26, Paragraph 1 of the By-
laws of First Investment Bank AD 

 

Hereby, 

I, IVAYLO DIMITROV MUTAFCHIEV, Personal ID Number XXXXXXXXXXXX, in my capacity as a 
shareholder holding 46,750,000 (forty-six million seven hundred and fifty thousand) registered 
dematerialized shares with a nominal value of 1 (one) BGN each, from the capital of First Investment Bank 
AD (hereinafter referred to as the "Bank"), registered in the Commercial Register and the Register of Non-
Profit Legal Entities maintained by the Registry Agency, with UIC 831094393, 

 

As a shareholder who has held shares representing at least 5 percent of the Bank's capital for more than three 
months, 

I hereby submit a request to the Management Board of the Bank to convene a General Meeting of its 
shareholders ("GMS") with the following agenda. 

1. Determining additional remuneration for long-standing members of the management and 
supervisory bodies of the Bank with significant contribution to its activity, as well as determining 
methods for its payment – included in accordance with Art. 223, para. 1 of the Commercial Act 
at the request of the shareholder Ivaylo Mutafchiev who has for more than three months held 
shares representing more than 5 percent of Fibank’s capital, as follows: 

In view of their contribution to the continuous sustainable development of the Bank, the GMS 
decides to distribute additional fixed remuneration (hereinafter the Remuneration) to long-
standing members of the management and supervisory bodies (Management Board and 
Supervisory Board) of the Bank, who have been members of both Boards with cumulative 
experience of over 20 years: Evgeni Krastev Lukanov, Jordan Velichkov Skorchev, Maya 
Lyubenova Georgieva (hereinafter Beneficiary Director(s)).  

The Remuneration consists of two components: a fixed amount of money and a 
predetermined (fixed) number of shares of the Bank’s capital, namely ordinary registered 
dematerialized shares (hereinafter the Shares). 

The portion of the Remuneration in the form of a fixed cash amount is as specified in 
item 1.1.1 below, for each Beneficiary Director. 

The Portion of the Remuneration in the form of Shares is 1,870,000 Shares for each 
Beneficiary Director, as specified in items 1.2 and 1.3 below. This number of Shares 
corresponds to 1.25% of the total number of shares of the Bank at the current time which is 
149,084,800. This ratio shall be maintained by changing the number of Shares subject to the 
Remuneration, in the event that the capital of the Bank is increased or changed in any other 
way. 

The terms and conditions for payment of the Remuneration to each Beneficiary Director, 
taking into account the circumstances and provisions under 1.4 and 1.5., shall be as follows: 

1.1. Fixed cash Remuneration 

The fixed cash Remuneration shall be for the amount of BGN 1 489 320 (EUR 761 
477,22) for each Beneficiary Director. It shall be paid in three parts of BGN 496 440 (EUR 253 
825,74 after 1.1.2026) each, immediately before the issuance of Shares under item 1.2., with 



Beneficiary Directors depositing such amounts in the respective capital raising account of the 
Bank.  

1.2. Fixed Remuneration in new Shares 

Each Beneficiary Director shall be issued 1,489,320 new Shares under the terms of 
Article 112(4) of POSA, as follows: 

- 496 440 new Shares to be issued to each Beneficiary Director immediately after the 
GMS; 

- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 
2026, or within 12 months after the previous issue of new Shares; 

- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 
2027, or within 12 months after the previous issue of new Shares. 

Shares under this item 1.2. shall be issued to Beneficiary Directors at a nominal value, 
which is currently BGN 1 per Share, and after 1.1.2026 at the nominal value in euros, 
determined after the introduction of the euro as legal tender in Bulgaria (conversion into euros 
shall be carried out using the official exchange rate under current legislation). 

To the extent applicable, item 1.4. shall apply partially or in full instead of item 1.2. 

2.1.3. Fixed Remuneration in existing Shares 

Each Beneficiary Director shall receive 380,680 Shares already issued by the Bank. This 
part of the Remuneration shall be paid by transferring the Bank's Shares to the Beneficiary 
Directors’ financial instrument accounts, respectively in cash to bank accounts where 
applicable. Except in the circumstances under item 1.4. below, the Remuneration under item 
1.3. shall be paid by the end of the first quarter of 2028 or at any time before that date (including 
in previous years) at the discretion of the Bank. In the event it intends to make an earlier 
payment, the Bank shall notify Beneficiary Directors. Upon request of a Beneficiary Director, 
addressed to the Bank by December 31, 2027 (or after notification by the Bank in the event it 
intends to make an earlier payment), up to 40% of the Remuneration under item 1.3. (and as 
far as the Bank has not already acquired and transferred Shares to the Beneficiary Director to 
pay the Remuneration), or of the relevant part that will be prepaid, may be paid in cash (EUR) 
equivalent according to the book value of one existing Share in the latest audited balance sheet 
of the Bank. Similarly, in the event that any part of the Shares under item 1.3 cannot be 
transferred due to the reason that the Bank cannot reasonably ensure their availability, in whole 
or in part, Beneficiary Directors shall be paid a cash amount equal to the book value of one 
existing Share in the latest audited balance sheet of the Bank. 

To the extent applicable, item 1.4. shall apply partially or in full instead of item 1.3. 

1.4. Substitute cash Remuneration upon change of control 

In the event that at any time from the date of the GMS until March 31, 2028, new 
shareholder(s) establish(es) control over the Bank, each of the Beneficiary Directors shall be 
paid the cash equivalent of the unissued and/or untransferred Shares under item 1.2 and item 
1.3. at a price per share equal to the price of one share under the respective agreement by which 
control was acquired. The payment under this item 1.4. shall be made within 3 days of the 
earliest of the following dates: the date of signing the respective agreement with the new 
shareholder(s), the date of disclosure of such agreement with new shareholder(s), or the date 
the Bank becomes aware of such circumstance. The payment shall be made to a bank account 
specified by the respective Beneficiary Director. 

1.5. Additional elements of the shareholder resolution 



The amount for payment of the Remuneration shall be considered a separate budget and 
shall be added to the total annual budget for Remuneration of members of the Boards voted at 
the General Meeting in any given year (2025 - 2028). For avoidance of doubt, as regards 2025, 
it shall be added to the annual budget voted under item 12 of the Agenda for the GMS of the 
Bank held on 18.06.2025. Subsequent Annual General Meetings of the Bank shall not need to 
vote separately on a budget for this amount. 

In the event of expiration without renewal, or other termination of the mandate in the 
respective board of the Bank of a Beneficiary Director before 31 March 2028, the unpaid 
portion of the Remuneration shall be paid (in cash or Shares) within one week of such mandate 
termination and release of the Beneficiary Director. 

If for any reason (market, regulatory or other) the issuance or payment in Shares under 
items 1.1. to 1.4. (as applicable), as part of the Remuneration, cannot be carried out in whole 
or in part, such payment shall be made to Beneficiary Directors in a cash amount, equal to the 
book value of Shares according to the latest audited balance sheet of the Bank for the period 
such payment in Shares was due. The cash payment shall be made within the respective 
deadlines under items 1.2, 1.3, or 1.4 (as applicable). 

The Remuneration shall be subject to inheritance. 

The individual elements of the Remuneration (under item 1.1., 1.2. and 1.3, and/or 1.4.) 
shall be independent and due independently of each other. Their payment shall be considered 
due and final. 

The Remuneration is additional fixed remuneration in connection with professional 
experience, functional responsibilities and for long-term past merits, and does not depend on 
results of future activities of Beneficiary Directors. The Remuneration is independent of the 
amount due to Beneficiary Directors under their main contracts, or from any other 
remunerations determined for them. 

In the event of introduction of the euro as legal tender in Bulgaria, the BGN amounts 
specified in this item 2.1 shall be converted into EUR, using the official exchange rate under 
current legislation. 

When paying the Remuneration, the Bank shall comply with applicable tax legislation, 
including by making the legally required personal income tax withholdings. 

The details regarding payment of the Additional Remuneration shall be set out in a 
special agreement between the Bank and the relevant Beneficiary Director. The General 
Meeting directs and authorizes that such agreement may be executed on behalf of the Bank by 
(a) any Executive Director of the Bank individually, (b) the Chairman, respectively the Deputy 
Chairman of the Supervisory Board, (c) a law firm or other competent third party duly 
authorized for the purpose by the Supervisory Board or the Management Board; or (d) other 
third parties duly authorized to act on behalf of the Bank. 

 

2. Increase in the Bank’s capital under Article 112(4) of POSA 

In order to implement item 1.2. above, GMS decides to increase the capital of the Bank 
by issuing new shares in accordance with Article 112(4) of POSA, as follows: 

- 496 440 new Shares to be issued to each Beneficiary Director immediately after the 
GMS; 

- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 
2026, or within 12 months after the previous issue of new Shares; 



- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 
2027, or within 12 months after the previous issue of new Shares. 

As a result, the total number of newly issued shares pursuant to this resolution shall be 
three times 1,489,320 shares (for each Beneficiary Director) or a total of 4,467,960 new shares 
in the Bank's capital. 

The issue price of the new Shares shall be equal to their nominal value, i.e. currently 
BGN 1 or the corresponding equivalent in EUR upon introduction of the euro as legal tender 
in the Republic of Bulgaria (conversion into EUR shall be carried out using the official 
exchange rate under current legislation). The Share price needs to be paid into the capital raising 
account opened at the Bank prior to the increase. The new Shares may only be subscribed for 
by Beneficiary Directors, in accordance with the decision under item 1. above. 

Insofar they are shareholders of the Bank, Beneficiary Directors may not participate in 
voting on the resolution under this item, pursuant to Article 112(5) of POSA. 

The Management Board of the Bank is authorized to take all necessary legal and factual 
actions to implement the increase of the Bank's capital, including to update the Bank's Articles 
of Association reflecting the increase, to disclose the updated Articles of Association, to 
register the change in capital in the Commercial Register kept by the Registry Agency, as well 
as, to the extent applicable, to prepare an information document pursuant to Article 1(4)(i) and 
Article 1(5)(h) of Regulation (EU) 2017/1129. 

3. Adoption of a share repurchase program in order to implement the decisions 
regarding Beneficiary Directors  

With a view to implementing item 1.3 above, the GMS, pursuant to Article 187b of the 
Commerce Act and Article 111(5) of POSA, adopts a decision to repurchase own shares from 
the Bank's capital, in a total amount of up to 1,142,040 shares, at any time after the date of this 
GMS, under the following conditions: term of the repurchase - once or in separate stages, in 
any case no later than March 31, 2028; minimum repurchase price - not lower than the nominal 
value of one share from the Bank's capital; maximum repurchase price - the book value of one 
share according to the last audited balance sheet of the Bank before announcing the final 
parameters of the program. The GMS authorizes the Bank's Management Board to determine 
and specify all parameters of the repurchase (including the price) within the above limits and 
to take the necessary factual and legal actions to implement the GMS decision, coordinating it 
with the competent supervisory authorities, including the BNB and the FSC. The Management 
Board of the Bank shall publicly disclose the final parameters of the share repurchase program, 
or of its respective stage, each time before commencing transactions under the program. The 
implementation and reporting of the program shall be carried out in compliance with the POSA, 
Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 
on market abuse, Commission Delegated Regulation (EU) 2016/1052, and other applicable 
legislation. 

4. Adoption of an additional share repurchase program in order to avoid dilution 
through cancellation of shares  

The GMS, pursuant to Article 187b of the Commerce Act and Article 111(5) of POSA, 
adopts a decision to repurchase own shares from the Bank's capital, under an additional 
program, in a total amount of up to 4,467,960 shares, at any time after the date of this GMS, 
under the following conditions: no more than 3% of the total number of shares issued by the 
Bank for each calendar year (also counting the repurchased shares under item 2.3); term of the 
repurchase - no later than December 31, 2028; minimum repurchase price - not lower than the 
nominal value of one share from the Bank's capital; maximum repurchase price - the book value 



of one share according to the last audited balance sheet of the Bank before announcing the final 
parameters of the program; purpose of the repurchase - avoiding dilution of the Bank's 
shareholders as a result of implementation of the current GMS decisions, in connection with 
which it is envisaged that repurchased shares will be subsequently cancelled upon obtaining 
supervisory approvals. The GMS authorizes the Bank's Management Board to determine and 
specify all parameters of the repurchase (including the price) within the above limits and to 
take the necessary factual and legal actions to implement the GMS decision, coordinating it 
with the competent supervisory authorities, including the BNB and the FSC, to update the 
Bank's Articles of Association reflecting the cancellation of shares, to disclose the updated 
Articles of Association, and to register the change in capital in the Commercial Register kept 
by the Registry Agency. The Management Board of the Bank shall publicly disclose the final 
parameters of the share repurchase program, or of its respective stage, each time before 
commencing transactions under the program. The implementation and reporting of the program 
shall be carried out in compliance with the POSA, Regulation (EU) No 596/2014 of the 
European Parliament and of the Council of 16 April 2014 on market abuse, Commission 
Delegated Regulation (EU) 2016/1052, and other applicable legislation. 

Draft resolution: The General Meeting of Shareholders approves in full the proposals under 
items 1-4 of the Agenda and decides on the payment of additional remuneration to long-standing 
members of the management and supervisory bodies of the Bank with significant contribution to 
its activity (Beneficiary Directors), on the increase of the Bank’s capital by issuing new shares 
pursuant to Article 112(4) of POSA, and on repurchase of own shares from the Bank's capital in 
the amounts and under the terms and conditions detailed in the shareholder’s proposal. The 
General Meeting of Shareholders approves the proposals for authorizing persons to execute 
agreements on behalf of the Bank under item 1, as well as for authorizing the Management Board 
to perform the actions specified in item 2, 3 and 4 above.  



Sample Power of Attorney  
for the Extraordinary General Meeting of  

Shareholders 
of First Investment Bank AD 

to be held on 05 December 2025 



POWER OF ATTORNEY 
 
 

The undersigned  
...............................................................................................................................................................................
................ 
(name, surname, family name, personal identification number and identity card / personal identity card 
№................., issued on ............ by ....................................., respectively - name, surname, family name, 
personal identification number and identity card / personal identity card №................., issued on ............ by 
....................................., acting in and for ..................................... (company, number, batch, volume and page 
of inscription in the Trade Register and BULSTAT or Unified Identification Number (UIN), with seat and 
registered office), in the capacity of shareholder having...... (..................................) dematerialized registered 
shares of the capital of First Investment Bank AD, UIN 831094393 
pursuant to article 226 of the Commercial Code (CC) in conjunction with Article 116 of the Public Offering 
of Securities Act (POSA) 
 

DO HEREBY AUTHORISE 
................................................................................................................................,..............................................
................ 
(name, surname, family name, personal identification number, place of residence and address, personal 
identity card № ………………, issued on ............ by ....................................., respectively Company, 
number, batch, volume and page of inscription in the Trade Register and BULSTAT or Unified Identification 
Number (UIN), with seat and registered office ......................................)  
to represent me jointly / severally at the Extraordinary General Meeting of Shareholders (the “GMS”) of 
First Investment Bank AD, Unique identification code of the meeting: ИОСА 202512051100, ISIN code of 
the Company’s shares: BG1100106050, which shall be held on 05.12.2025 at 11:00 AM (08:00 AM UTC) 
at the Sredets Hall of Sofia Balkan Palace, 5, Sveta Nedelya Square, Sofia, or, in case of a lack of 
quorum - on 19.12.2025 from 11:00 AM (08:00 AM UTC) at the same place and under the same agenda, and 
to vote with …………. (………….) shares of the capital of First Investment Bank AD held by me (by the 
company) on the items of the agenda as indicated below:  
 

Item 1 Adoption of a Remuneration Policy of First Investment Bank AD; 
Draft resolution: The General Meeting of Shareholders adopts the proposed Remuneration Policy of 

First Investment Bank AD 
Item 2 included in accordance with Art. 223, para. 1 of the Commercial Act at the request of the 

shareholder I. Mutafchiev, who has for more than three months held shares representing more than 5 
percent of Fibank’s capital: 

Determining additional remuneration for long-standing members of the management and supervisory 
bodies of the Bank with significant contribution to its activity, as well as determining methods for its 
payment, as follows: 

2.1. In view of their contribution to the continuous sustainable development of the Bank, the GMS 
decides to distribute additional fixed remuneration (hereinafter the Remuneration) to long-standing 
members of the management and supervisory bodies (Management Board and Supervisory Board) of the 
Bank, who have been members of both Boards with cumulative experience of over 20 years: Evgeni 
Krastev Lukanov, Jordan Velichkov Skorchev, Maya Lyubenova Georgieva (hereinafter Beneficiary 
Director(s)).  

The Remuneration consists of two components: a fixed amount of money and a predetermined (fixed) 
number of shares of the Bank’s capital, namely ordinary registered dematerialized shares (hereinafter the 
Shares). 



The portion of the Remuneration in the form of a fixed cash amount is as specified in item 2.1.1 
below, for each Beneficiary Director. 

The Portion of the Remuneration in the form of Shares is 1,870,000 Shares for each Beneficiary 
Director, as specified in items 2.1.2 and 2.1.3 below. This number of Shares corresponds to 1.25% of the 
total number of shares of the Bank at the current time which is 149,084,800. This ratio shall be maintained 
by changing the number of Shares subject to the Remuneration, in the event that the capital of the Bank is 
increased or changed in any other way. 

The terms and conditions for payment of the Remuneration to each Beneficiary Director, taking into 
account the circumstances and provisions under 2.1.4 and 2.1.5., shall be as follows: 

2.1.1. Fixed cash Remuneration 
The fixed cash Remuneration shall be for the amount of BGN 1 489 320 (EUR 761 477,22) for each 

Beneficiary Director. It shall be paid in three parts of BGN 496 440 (EUR 253 825,74 after 1.1.2026) each, 
immediately before the issuance of Shares under item 2.1.2., with Beneficiary Directors depositing such 
amounts in the respective capital raising account of the Bank.  

2.1.2. Fixed Remuneration in new Shares 
Each Beneficiary Director shall be issued 1,489,320 new Shares under the terms of Article 112(4) of 

POSA, as follows: 
- 496 440 new Shares to be issued to each Beneficiary Director immediately after the GMS; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2026, or 

within 12 months after the previous issue of new Shares; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2027, or 

within 12 months after the previous issue of new Shares. 
Shares under this item 2.1.2. shall be issued to Beneficiary Directors at a nominal value, which is 

currently BGN 1 per Share, and after 1.1.2026 at the nominal value in euros, determined after the 
introduction of the euro as legal tender in Bulgaria (conversion into euros shall be carried out using the 
official exchange rate under current legislation). 

To the extent applicable, item 2.1.4. shall apply partially or in full instead of item 2.1.2. 
2.1.3. Fixed Remuneration in existing Shares 
Each Beneficiary Director shall receive 380,680 Shares already issued by the Bank. This part of the 

Remuneration shall be paid by transferring the Bank's Shares to the Beneficiary Directors’ financial 
instrument accounts, respectively in cash to bank accounts where applicable. Except in the circumstances 
under item 2.1.4. below, the Remuneration under item 2.1.3. shall be paid by the end of the first quarter of 
2028 or at any time before that date (including in previous years) at the discretion of the Bank. In the event 
it intends to make an earlier payment, the Bank shall notify Beneficiary Directors. Upon request of a 
Beneficiary Director, addressed to the Bank by December 31, 2027 (or after notification by the Bank in the 
event it intends to make an earlier payment), up to 40% of the Remuneration under item 2.1.3. (and as far as 
the Bank has not already acquired and transferred Shares to the Beneficiary Director to pay the 
Remuneration), or of the relevant part that will be prepaid, may be paid in cash (EUR) equivalent according 
to the book value of one existing Share in the latest audited balance sheet of the Bank. Similarly, in the 
event that any part of the Shares under item 2.1.3 cannot be transferred due to the reason that the Bank 
cannot reasonably ensure their availability, in whole or in part, Beneficiary Directors shall be paid a cash 
amount equal to the book value of one existing Share in the latest audited balance sheet of the Bank. 

To the extent applicable, item 2.1.4. shall apply partially or in full instead of item 2.1.3. 
2.1.4. Substitute cash Remuneration upon change of control 
In the event that at any time from the date of the GMS until March 31, 2028, new shareholder(s) 

establish(es) control over the Bank, each of the Beneficiary Directors shall be paid the cash equivalent of 



the unissued and/or untransferred Shares under item 2.1.2 and item 2.1.3. at a price per share equal to the 
price of one share under the respective agreement by which control was acquired. The payment under this 
item 2.1.4. shall be made within 3 days of the earliest of the following dates: the date of signing the 
respective agreement with the new shareholder(s), the date of disclosure of such agreement with new 
shareholder(s), or the date the Bank becomes aware of such circumstance. The payment shall be made to a 
bank account specified by the respective Beneficiary Director. 

2.1.5. Additional elements of the shareholder resolution 
The amount for payment of the Remuneration shall be considered a separate budget and shall be 

added to the total annual budget for Remuneration of members of the Boards voted at the General Meeting 
in any given year (2025 - 2028). For avoidance of doubt, as regards 2025, it shall be added to the annual 
budget voted under item 12 of the Agenda for the GMS of the Bank held on 18.06.2025. Subsequent 
Annual General Meetings of the Bank shall not need to vote separately on a budget for this amount. 

In the event of expiration without renewal, or other termination of the mandate in the respective board 
of the Bank of a Beneficiary Director before 31 March 2028, the unpaid portion of the Remuneration shall 
be paid (in cash or Shares) within one week of such mandate termination and release of the Beneficiary 
Director. 

If for any reason (market, regulatory or other) the issuance or payment in Shares under items 2.1.1. to 
2.1.4. (as applicable), as part of the Remuneration, cannot be carried out in whole or in part, such payment 
shall be made to Beneficiary Directors in a cash amount, equal to the book value of Shares according to the 
latest audited balance sheet of the Bank for the period such payment in Shares was due. The cash payment 
shall be made within the respective deadlines under items 2.1.2, 2.1.3, or 2.1.4 (as applicable). 

The Remuneration shall be subject to inheritance. 
The individual elements of the Remuneration (under item 2.1.1., 2.1.2. and 2.1.3, and/or 2.1.4.) shall 

be independent and due independently of each other. Their payment shall be considered due and final. 
The Remuneration is additional fixed remuneration in connection with professional experience, 

functional responsibilities and for long-term past merits, and does not depend on results of future activities 
of Beneficiary Directors. The Remuneration is independent of the amount due to Beneficiary Directors 
under their main contracts, or from any other remunerations determined for them. 

In the event of introduction of the euro as legal tender in Bulgaria, the BGN amounts specified in this 
item 2.1 shall be converted into EUR, using the official exchange rate under current legislation. 

When paying the Remuneration, the Bank shall comply with applicable tax legislation, including by 
making the legally required personal income tax withholdings. 

The details regarding payment of the Additional Remuneration shall be set out in a special agreement 
between the Bank and the relevant Beneficiary Director. The General Meeting directs and authorizes that 
such agreement may be executed on behalf of the Bank by (a) any Executive Director of the Bank 
individually, (b) the Chairman, respectively the Deputy Chairman of the Supervisory Board, (c) a law firm 
or other competent third party duly authorized for the purpose by the Supervisory Board or the 
Management Board; or (d) other third parties duly authorized to act on behalf of the Bank. 

2.2. Increase in the Bank’s capital under Article 112(4) of POSA 
In order to implement item 2.1.2. above, GMS decides to increase the capital of the Bank by issuing 

new shares in accordance with Article 112(4) of POSA, as follows: 
- 496 440 new Shares to be issued to each Beneficiary Director immediately after the GMS; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2026, or 

within 12 months after the previous issue of new Shares; 
- 496 440 new Shares to be issued to each Beneficiary Director no later than 31 December 2027, or 

within 12 months after the previous issue of new Shares. 



As a result, the total number of newly issued shares pursuant to this resolution shall be three times 
1,489,320 shares (for each Beneficiary Director) or a total of 4,467,960 new shares in the Bank's capital. 

The issue price of the new Shares shall be equal to their nominal value, i.e. currently BGN 1 or the 
corresponding equivalent in EUR upon introduction of the euro as legal tender in the Republic of Bulgaria 
(conversion into EUR shall be carried out using the official exchange rate under current legislation). The 
Share price needs to be paid into the capital raising account opened at the Bank prior to the increase. The 
new Shares may only be subscribed for by Beneficiary Directors, in accordance with the decision under 
item 2.1. above. 

Insofar they are shareholders of the Bank, Beneficiary Directors may not participate in voting on the 
resolution under this item, pursuant to Article 112(5) of POSA. 

The Management Board of the Bank is authorized to take all necessary legal and factual actions to 
implement the increase of the Bank's capital, including to update the Bank's Articles of Association 
reflecting the increase, to disclose the updated Articles of Association, to register the change in capital in 
the Commercial Register kept by the Registry Agency, as well as, to the extent applicable, to prepare an 
information document pursuant to Article 1(4)(i) and Article 1(5)(h) of Regulation (EU) 2017/1129. 

2.3. Adoption of a share repurchase program in order to implement the decisions regarding 
Beneficiary Directors  

With a view to implementing item 2.1.3 above, the GMS, pursuant to Article 187b of the Commerce 
Act and Article 111(5) of POSA, adopts a decision to repurchase own shares from the Bank's capital, in a 
total amount of up to 1,142,040 shares, at any time after the date of this GMS, under the following 
conditions: term of the repurchase - once or in separate stages, in any case no later than March 31, 2028; 
minimum repurchase price - not lower than the nominal value of one share from the Bank's capital; 
maximum repurchase price - the book value of one share according to the last audited balance sheet of the 
Bank before announcing the final parameters of the program. The GMS authorizes the Bank's Management 
Board to determine and specify all parameters of the repurchase (including the price) within the above 
limits and to take the necessary factual and legal actions to implement the GMS decision, coordinating it 
with the competent supervisory authorities, including the BNB and the FSC. The Management Board of the 
Bank shall publicly disclose the final parameters of the share repurchase program, or of its respective stage, 
each time before commencing transactions under the program. The implementation and reporting of the 
program shall be carried out in compliance with the POSA, Regulation (EU) No 596/2014 of the European 
Parliament and of the Council of 16 April 2014 on market abuse, Commission Delegated Regulation (EU) 
2016/1052, and other applicable legislation. 

2.4. Adoption of an additional share repurchase program in order to avoid dilution through 
cancellation of shares  

The GMS, pursuant to Article 187b of the Commerce Act and Article 111(5) of POSA, adopts a 
decision to repurchase own shares from the Bank's capital, under an additional program, in a total amount 
of up to 4,467,960 shares, at any time after the date of this GMS, under the following conditions: no more 
than 3% of the total number of shares issued by the Bank for each calendar year (also counting the 
repurchased shares under item 2.3); term of the repurchase - no later than December 31, 2028; minimum 
repurchase price - not lower than the nominal value of one share from the Bank's capital; maximum 
repurchase price - the book value of one share according to the last audited balance sheet of the Bank before 
announcing the final parameters of the program; purpose of the repurchase - avoiding dilution of the Bank's 
shareholders as a result of implementation of the current GMS decisions, in connection with which it is 
envisaged that repurchased shares will be subsequently cancelled upon obtaining supervisory approvals. 
The GMS authorizes the Bank's Management Board to determine and specify all parameters of the 
repurchase (including the price) within the above limits and to take the necessary factual and legal actions 
to implement the GMS decision, coordinating it with the competent supervisory authorities, including the 
BNB and the FSC, to update the Bank's Articles of Association reflecting the cancellation of shares, to 
disclose the updated Articles of Association, and to register the change in capital in the Commercial 



Register kept by the Registry Agency. The Management Board of the Bank shall publicly disclose the final 
parameters of the share repurchase program, or of its respective stage, each time before commencing 
transactions under the program. The implementation and reporting of the program shall be carried out in 
compliance with the POSA, Regulation (EU) No 596/2014 of the European Parliament and of the Council 
of 16 April 2014 on market abuse, Commission Delegated Regulation (EU) 2016/1052, and other 
applicable legislation. 

Draft resolution: The General Meeting of Shareholders approves in full the proposals under items 
2.1-2.4 of the Agenda and decides on the payment of additional remuneration to long-standing members of 
the management and supervisory bodies of the Bank with significant contribution to its activity (Beneficiary 
Directors), on the increase of the Bank’s capital by issuing new shares pursuant to Article 112(4) of POSA, 
and on repurchase of own shares from the Bank's capital in the amounts and under the terms and 
conditions detailed in the shareholder’s proposal. The General Meeting of Shareholders approves the 
proposals for authorizing persons to execute agreements on behalf of the Bank under item 2.1.5, as well as 
for authorizing the Management Board to perform the actions specified in item 2.2, item 2.3 and item 2.4. 

 
Voting – (express instructions must be given as to how to vote of the proposed draft resolution on item in the 
agenda. Where voting instructions are not given for the proposed draft resolution, the proxy shall have the 
right, at his/her discretion, to decide whether to vote and how). 
The authorization includes/ not includes the right of the proxy during the general meeting, to propose 
resolutions to each item included in the agenda by observing the law. The deadline to exercise this right is 
until the end of the discussions under the respective item and before the general meeting casts its vote.  
The authorization hereunder extends / does not extend to items which are included in the agenda under the 
terms of Article 231, paragraph 1 of the Commercial Code and which are not announced or promulgated in 
accordance with Article 223 and Article 223а of the Commercial Code. In the cases under article 231, 
paragraph 1 of the Commercial Code, the proxy may not / may decide at his/her own discretion whether and 
how to vote. 
Pursuant to article 116, paragraph 4 of the POSA, delegation to another person of any of the above listed 
powers shall be null and void. 
 
Date:                                                             Authorizer(s): 
...................202……                                        __________________ 
City of ...............  
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