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Doryon Limited
8/F, China Hong Kong Tower,

8-12 Hennessy Road, Wan Chai, Hong Kong;

Company No. 78580325

And for submission / reliance before:

Commercial Court in Split (Trgovacki sud u Splitu)

Sukoisanska 6, 21000 Split

CONFIRMATION LETTER
Dear Sirs,

We refer to the request of Doryon Limited dated 09
March 2026 for confirmation regarding the ownership,
holding structure and enforcement authority in respect
of the Nazarii d.0.0. 8.25% Bonds due 2033 (ISIN
CH1290574792), and we issue this statement both as a
response to Doryon Limited and for possible use before
the Commercial Court in Split.

In this regard, Nordcraft Commerce LLP hereby
confirms as follows:

1. Identity of the securities
The securities concerned are the Nazarii d.o0.0. 8.25%

Bonds due 2033, issued under ISIN CH1290574792,
with  an aggregate nominal value of EUR
19,750,000.00.

2. Sale and transfer to Doryon Limited

On 03 September 2025, Nordcraft Commerce LLP
and Doryon Limited entered into the Securities Sale and
Purchase Agreement No. 03-09.2025, under which
Nordcraft sold and Doryon purchased the above bonds.
Under the terms of that agreement, title and all rights
attached to the securities were transferred from
Nordcraft to Doryon with effect from the date of
execution.

This transfer was further documented in the Bond
Transfer Form dated 03 September 2025, by which
Nordcraft transferred and assigned to Doryon all rights,
title and interest in the relevant bonds.

3. Transfer of all accessory and enforcement rights

The above transaction was  supplemented
by Attachment 2 — Confirmatory Assignment and
Joinder dated 03 September 2025, which confirmed the
transfer to Doryon of all rights, title and interest in the
securities, together with all accessory rights, including

PISANA POTVRDA

Postovani,

Pozivamo se na zahtjev drustva Doryon Limited od 09.
ozujka 2026. za potvrdu u vezi s vlasnistvom, strukturom
drzanja i ovlastenjem za ostvarivanje prava u odnosu
na Nazarii d.0.0. 8.25% Bonds due 2033 (ISIN
CH1290574792), te ovu izjavu izdaje i kao odgovor
drustvu Doryon Limited i za moguéu uporabu
pred Trgovackim sudom u Splitu.

S tim u vezi, Nordcraft Commerce LLP ovime potvrduje
kako slijedi:

1. Identitet vrijednosnih papira
Predmetni vrijednosni papiri su Nazarii d.o0.0. 8.25%

Bonds due 2033, izdani pod oznakom ISIN
CH1290574792, ukupne nominalne vrijednosti EUR
19.750.000,00.

2. Prodaja i prijenos na Doryon Limited

Dana 03. rujna 2025., Nordcraft Commerce LLP
i Doryon Limited sklopili su Securities Sale and Purchase
Agreement No. 03-09.2025, temeljem kojeg je Nordcraft
prodao, a Doryon kupio gore navedene obveznice. Prema
odredbama tog ugovora, vlasnistvo i sva prava povezana
s vrijednosnim papirima prenesena su s Nordcrafta na
Doryon s u¢inkom od dana sklapanja ugovora.

Taj prijenos dodatno je dokumentiran u Bond Transfer
Form od 03. rujna 2025., kojim je Nordcraft prenio i
ustupio Doryonu sva prava, vlasni$tvo i interes u odnosu
na predmetne obveznice.

3. Prijenos svih sporednih prava i prava na ostvarivanje
trazbine

Navedena transakcija dodatno je  dopunjena
dokumentom Attachment 2 — Confirmatory Assignment
and Joinder od 03. rujna 2025., kojim je potvrden prijenos
na Doryon svih prava, vlasnistva i interesa u odnosu na
vrijednosne papire, zajedno sa svim sporednim pravima,
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accrued and unpaid coupons / interest, default interest,
fees, costs, and all claims and causes of action arising
out of or in connection with the bonds and their
enforcement.

Accordingly, with effect from 03 September 2025,
Doryon became the party economically and
contractually entitled to the bond claim and the exercise
of the creditor rights arising therefrom.

4. Temporary nominee / bare trust holding pending
book-entry transfer

Pending completion of the relevant book-entry and
custody transfer formalities, Nordcraft has held and
continues to hold the bonds solely as bare trustee /
nominee for the exclusive benefit of Doryon Limited.
This arrangement is expressly reflected in the Deed of
Bare Trust and Nominee Agreement dated 03
September 2025, pursuant to which Nordcraft holds the
securities and all related rights, proceeds and recoveries
solely in trust for Doryon and acts only in accordance
with Doryon’s instructions.

5. Express authority of Doryon to act and enforce
Nordcraft also executed an Irrevocable Power of
Attorney dated 19 September 2025, pursuant to which
Doryon Limited was appointed as Nordcraft’s lawful
attorney in relation to the Nazarii bonds. That power
authorises Doryon, inter alia, to:

e issue, serve and rely upon default notices;

e demand payment of principal, interest, default
interest and any other sums due;

e communicate with the issuer, agents,
custodians, depositories, courts and public
authorities;

o file, register, prove and pursue claims;

e initiate and conduct insolvency, bankruptcy,
enforcement and related legal proceedings; and

e execute all documents required to perfect,
record or enforce Doryon’s rights.

Accordingly, even insofar as any formal custody or
record-side  position temporarily remained in
Nordcraft’s name pending completion of book-entry
transfer, Doryon has been fully and expressly authorised
by Nordcraft to act as creditor and to pursue all remedies
connected with the bond debt.

6. Irrevocable nominee declaration

This position was additionally confirmed in
the Irrevocable Nominee Declaration dated 19
September 2025, in which Nordcraft irrevocably
declared that it holds and shall continue to hold the
relevant bonds solely as bare trustee / nomineefor
Doryon Limited, for Doryon’s sole benefit and subject
to Doryon’s instructions.

The same declaration confirms that any payments,
distributions or recoveries received by Nordcraft in
respect of the bonds are held on bare trust for Doryon

ukljucujuéi obracunate i neplacene kupone / kamate,
zatezne kamate, naknade, troSkove te sve trazbine i
osnove za potrazivanja koje proizlaze iz obveznica ili su
S njima povezane, kao i s njihovim ostvarenjem.
Sukladno tome, s u¢inkom od 03. rujna 2025., Doryon je
postao subjekt koji ima ekonomsko i ugovorno pravo na
trazbinu po obveznicama i na ostvarivanje vjerovnickih
prava koja iz nje proizlaze.

4. Privremeno nominee / bare trust drZzanje do provedbe
knjiznog prijenosa

Do dovrsetka odgovaraju¢ih formalnosti knjiznog i
skrbni¢kog prijenosa, Nordcraft je drzao i nastavlja drzati
obveznice isklju¢ivo kao bare trustee / nominee za
iskljuéivu korist Doryon Limited.

Taj je aranZman izri¢ito sadrzan u dokumentu Deed of
Bare Trust and Nominee Agreement od 03. rujna 2025.,
prema kojem Nordcraft drzi vrijednosne papire i sva
povezana prava, prihode i naplate isklju¢ivo u povjerenju
za Doryon i postupa samo u skladu s uputama Doryona.

5. Izricito ovlastenje Doryonu za djelovanje i ostvarivanje
prava

Nordcraft je takoder izdao Irrevocable Power of
Attorney od 19. rujna 2025., temeljem kojeg je Doryon
Limitedimenovan zakonitim opunomocenikom
Nordcrafta u vezi s Nazarii obveznicama. Ta punomo¢
ovlaséuje Doryon, izmedu ostalog, da:

e izdaje, dostavlja i poziva se na obavijesti 0
neispunjenju obveza;

e zahtijeva isplatu glavnice, kamata, zateznih
kamata i svih drugih dospjelih iznosa;

e komunicira S izdavateljem, agentima,
skrbnicima, depozitorijima, sudovima i javnim
tijelima;

e podnosi, registrira, dokazuje i vodi trazbine;

e pokrece i vodi postupke insolventnosti, stecaja,
ovrhe i povezane pravne postupke; i

e potpisuje sve dokumente potrebne za uspostavu,
evidentiranje ili ostvarivanje Doryonovih prava.

Sukladno tome, cak i ako je bilo koji formalni skrbnicki
ili evidencijski polozaj privremeno ostao na ime
Nordcrafta do dovrsetka knjiznog prijenosa, Doryon je od
strane Nordcrafta bio potpuno i izri¢ito ovlasten djelovati
kao vjerovnik i koristiti sva pravna sredstva povezana s
dugom po obveznicama.

6. Neopoziva nominee izjava

Ovo je  stajaliste dodatno potvrdeno u
dokumentu Irrevocable  Nominee Declaration od 19.
rujna 2025., u kojem je Nordcraft neopozivo izjavio da
predmetne obveznice drzi i da ¢e ih nastaviti drzati
iskljucivo kao bare trustee / nomineeza Doryon Limited,
za iskljuc¢ivu Kkorist Doryona i podlozno uputama
Doryona.

Istom izjavom potvrduje se da se sve isplate, raspodjele
ili naplate koje Nordcraft primi u vezi s obveznicama drze
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and must be remitted in accordance with Doryon’s
directions.

7. Notices to issuer and relevant institutions
Following execution of the transaction documents,
Nordcraft caused Notices of Assignment and Change of
Bondholderdated 19 September 2025 to be sent to the
relevant parties and institutions, including:

e Nazarii d.o.o.;

e Bond Capital House GmbH;

o European Depositary Bank S.A.;

e SIXSIS AG; and

e Tien-Shan Fin Service LLC.
Those notices expressly stated that, with effect from 03
September 2025, all rights, title and interest in the bonds
had been transferred to Doryon and that, pending
technical completion of book-entry transfer, Nordcraft
held the securities only as bare trustee / nominee for
Doryon.

8. Delivery and refusal evidence

The relevant notices to market institutions were
delivered. As regards Nazarii d.0.0., the shipment
containing the relevant notice was refused by the
recipient. DHL records and the related DHL letter
confirm that the issuer refused to accept delivery of the
notice sent to it.

Accordingly, Nazarii d.o.0. had the opportunity to
receive formal notice of the transfer and beneficial
holding structure, but chose not to accept delivery.

9. Custody position

Nordcraft’s custody / portfolio statements confirm that
the relevant Nazarii bond position was held in
Nordcraft’s portfolio at the relevant times. These
records are fully consistent with the agreed structure,
namely that pending final technical transfer and re-
registration, Nordcraft remained only the formal /
record-side holder in custody, while acting exclusively
as bare trustee / nominee for Doryon.

10. Ongoing technical steps to complete re-registration
At present, organisational and technical steps are
ongoing in order to complete the full transfer of the
bonds from Nordcraft to Doryon within the custody
infrastructure. These steps include:

e settlement and payment of fees related to
the custody / safekeeping of the securities on
the custodian account;

o completion of actions required for the closure
of the relevant Nordcraft custody account; and

o completion of the procedures required for
the crediting of the bonds to Doryon Limited’s
securities account.

Until such technical procedures are fully completed,
Nordcraft continues to appear only as a temporary
formal / nominee holder without any independent

kao bare trust za Doryon i moraju se proslijediti u skladu
s uputama Doryona.

7. Obavijesti izdavatelju i relevantnim institucijama
Nakon sklapanja transakcijskih dokumenata, Nordcraft je
osigurao slanje Notices of Assignment and Change of
Bondholder od 19. rujna 2025. relevantnim stranama i
institucijama, ukljucujuci:

e Nazarii d.o.0.;

e Bond Capital House GmbH;

e European Depositary Bank S.A.;

e SIXSISAG;I

e Tien-Shan Fin Service LLC.
U tim je obavijestima izri¢ito navedeno da su s u¢inkom
od 03. rujna 2025. sva prava, vlasnistvo i interes u odnosu
na obveznice preneseni na Doryon te da, do tehnickog
dovrsetka knjiznog prijenosa, Nordcraft drzi vrijednosne
papire samo kao bare trustee / nominee za Doryon.

8. Dokazi o dostavi i odbijanju primitka

Relevantne obavijesti trziSnim institucijama bile su
dostavljene. U odnosu na Nazarii d.0.0., posiljku koja je
sadrzavala relevantnu obavijest primatelj je odbio. DHL
evidencije i povezano DHL pismo potvrduju da je
izdavatelj odbio primitak dostavljene obavijesti.
Sukladno tome, Nazarii d.0.0. je imao mogucnost primiti
formalnu obavijest o prijenosu i strukturi stvarnog
korisnickog drzanja, ali je odlucio odbiti primitak.

9. Skrbnicka pozicija

Izvjes¢a / izvatci iz skrbni¢kog portfelja Nordcrafta
potvrduju da je relevantna pozicija Nazarii obveznica bila
evidentirana u portfelju Nordcrafta u relevantnim
razdobljima. Ti su zapisi u potpunosti uskladeni s
dogovorenom strukturom, prema kojoj je Nordcraft, do
kona¢nog tehnickog prijenosa i preregistracije, ostao
samo formalni / evidencijski imatelj u skrbnistvu, dok je
isklju¢ivo djelovao kao bare trustee / nominee za Doryon.

10. Teku¢i tehnicki koraci radi dovrsetka preregistracije
Trenutacno su u tijeku organizacijski 1 tehnicki
koraci radi dovrSetka punog prijenosa obveznica s
Nordcrafta na Doryon unutar skrbnicke infrastrukture. Ti
koraci ukljucuju:
e obracunipla¢anje naknada vezanih uz skrbnistvo
/ pohranu vrijednosnih papirana skrbnickom
racunu;
e dovrSetak radnji  potrebnih  za zatvaranje
odgovarajuceg skrbni¢kog ra¢una Nordcrafta; i
e dovrsetak postupaka potrebnih za knjizenje
obveznica na racun vrijednosnih papira drustva
Doryon Limited.
Dok se ti tehnicki postupci u potpunosti ne dovrse,
Nordcraft se i dalje pojavljuje samo kao privremeni
formalni / nominee imatelj bez ikakvog samostalnog
ekonomskog interesa u obveznicama, koje se drze
isklju¢ivo za korist Doryon Limited.



economic interest in the bonds, which are held solely for
the benefit of Doryon Limited.

11. Nordcraft’s
standing

For the avoidance of doubt, Nordcraft hereby confirms
that:

1. Doryon Limited is the beneficial owner /
beneficiary of the rights attached to the above
Nazarii bonds;

2. Nordcraft has held and, to the extent technically
required, continues to hold the bonds only in
atemporary  nominee /  bare  trust
capacity pending completion of the relevant
book-entry and recordal steps;

3. Doryon is fully authorised to issue default
notices, demand payment, prove claims,
commence and pursue bankruptcy / insolvency
proceedings, and otherwise act as creditor in
respect of the Nazarii bond debt; and

4. Nordcraft does not dispute and has never
disputed Doryon’s right to rely on the above
transaction, trust, nominee and power-of-
attorney documents before the Commercial
Court in Split in order to establish its standing
as creditor / applicant.

confirmation regarding Doryon’s

12. Conclusion

Any distinction between Nordcraft’s temporary formal /
record-side holding position and Doryon’s beneficial
entitlement and enforcement authority is solely the
result of the agreed nominee / trust / custody structure
pending technical completion of the book-entry transfer.
It does not negate, restrict or postpone Doryon
Limited’s right to enforce the bond claim
against Nazarii d.o.o.

Should it be required, Nordcraft Commerce LLP is
willing to provide additional confirmations and, if
necessary, notarised and/or apostilled copies of the
relevant supporting documents.

Yours faithfully,
Nordcraft Commerce LLP

11. Potvrda Nordcrafta glede aktivne legitimacije
Doryona
Radi izbjegavanja svake dvojbe, Nordcraft ovime

potvrduje da:

1. jeDoryon Limited stvarni  vlasnik [/
korisnik prava povezanih s gore nhavedenim
Nazarii obveznicama;

2. je Nordcraft drzao i, u mjeri u kojoj je to tehnicki
potrebno, nastavlja drzati obveznice samo
u privremenom nominee / bare trust svojstvu do
dovrsetka odgovarajucih knjiznih i evidencijskih
koraka;

3. je Doryon u potpunosti ovlaSten izdavati
obavijesti 0 neispunjenju obveza, zahtijevati
placanje, dokazivati trazbine, pokretati i voditi
steCajne / insolventne postupke te na drugi nacin
djelovati kao vjerovnik u odnosu na dug po
Nazarii obveznicama; i

4. Nordcraftne osporava i nikada nije
osporavao pravo Doryona da se pred Trgovackim
sudom u Splitu poziva na gore navedene
transakcijske, trust, nominee i punomoéne
dokumente radi utvrdenja svoje aktivne
legitimacije kao vjerovnika / predlagatelja.

12. Zaklju¢ak

Svaka razlika izmedu privremene formalne / evidencijske
pozicije drzanja Nordcrafta i Doryonova stvarnog
ovlastenja i prava na ostvarivanje trazbine iskljucivo je
posljedica dogovorene nominee / trust / custody strukture
do tehnickog dovrSetka knjiznog prijenosa. Ona ne
iskljuCuje, ne ograniava niti odgada pravo Doryon
Limited da  ostvaruje trazbinu po obveznicama
protiv Nazarii d.o.o.

Ako bude potrebno, Nordcraft Commerce LLP spreman
je dostaviti dodatne potvrde i, prema potrebi,
javnobiljeznicki ovjerene 1i/ili apostilirane preslike
relevantnih prate¢ih dokumenata.

S postovanjem,
Nordcraft Commerce LLP

Yanina Kazhdan
ovlastena ¢lanica

10.03.2026



