TENDER
OFFER

from

KBC INSURANCE N.V.

To the Shareholders of

DZI INSURANCE AD

Under Article 149(8) read in conjunction with
Article 149b of the Law on Public Offering of
Securities (LPOS) and in accordance with the
terms of Regulation Ne13 for Tender Offer for
Acquisition and Exchange of Shares.

For the acquisition of 256,839 (two hundred
fifty-six thousand eight hundred thirty-nine)
ordinary, dematerialized, registered, freely
transferable shares of DZI Insurance AD.

The Financial Supervision Commission does
not bear any responsibility about the
truthfulness and completeness of data
contained herein.

The Tender Offer is registered in the Financial
Supervision Commission on

6 October 2011
Revised on 19 October 2011
and 27 October 2011

TbPIoBO
NMPEOJTOXEHWE

oT

»Ken bu Cu UHwypbHC” H.B.

KbMm akumnoHepute Ha

3AA ,.A3n”

Ha ocHoBaHue un. 149, an 8 BbB Bpb3ka C
un. 1496 3rrukK v npu ycnosuaTa Ha
Hapepn6a Ne 13 3a TbproBo npeanaraHe 3a
3aKynyBaHe U 3amsiHa Ha akuun
(Hapenba Ne 13)

3a 3aKynyBaHe Ha 256,839 (gBecTta netaeceT u
LIeCT XuUnagu, oCEMCTOTUH TpugeceT 1 AeBeT)
Oposi 06MKHOBEHN, BE3HANNYHK, MONMEHHWN,
cBOBOAHO NPEXBBLPSEMM akuMKn OT kanuTana
Ha 3A0 ,A31".

KomucusaTa 3a pyHaHCOB Hag30p He HOCK
OTFOBOPHOCT 3@ BEPHOCTTA HA CbhAbpXalLmTe
Ce B TbProBOTO MPEANIOXEHNE AaHHW.

THproBoTO NpeasioKeHe e perncTpmpaHo B
Komuncusa 3a domHaHcoB Haa3op

Ha 6 oktomBpu 2011 T.
KopurupaHo Ha 19 oktomspu 2011 r.

n 27 oktomepun 2011 r.



DEFINITIONS

The following definitions apply throughout this
document unless the context requires

otherwise.

Tender Offer

Tender Offerer

Company or
DZI Insurance
or DZI

Shareholders

Shares

Tender Offer
Price per Share

The Tender Offer made
by the Tender Offerer to
acquire 256,839
ordinary, dematerialized,
registered, freely
transferable shares of
the Company from the
Shareholders

KBC Insurance N.V.

DZI Insurance (UIC
121 518 328) - the
company subject to the
Tender Offer

All Shareholders of the
Company other than the
Tender Offerer

256,839 ordinary,
dematerialized,
registered, freely
transferable shares of
DZI Insurance, subject
to the Tender Offer

The price per Share
which is compliant with
Article 150(8) LPOS and
being offered by the

OMPEOENEHUA

CnenHuTe onpeaenexHus ce npunarart
HaBCAKbAE B TO3U JOKYMEHT, OCBEH aKo
KOHTEKCTBLT U3UCKBa OpYro.

Tbproso
npeanoxeHue

Mpeanoxwurten

OpyxecTtBOTO
vwnu 3A0 “O3N”
nnn A3U

AKuunoHepu

Axkuum

MpeanaraHa
LeHa 3a egHa
aKkuusn

Tbproeoto
npeanoxeHue
HarnpaBeHo OT
Mpepnoxutens oo
AKumoHepuTe 3a
npugobrBaHe Ha
256,839 0buKHOBEHMN,
©e3Hann4yHKn, MOUMEHHMH,
cBobogHO
NPexBbPsSeMn akumm
OT Kanutana Ha
[pyxecTBOTO — 0OEKT
Ha TbpProBOTO
npeanoxeHue

.Ken bu Cn NHwypbHC”
H.B.

3A[0 031" (EMK

121 518 328) -
OPY>XeCTBOTO OBEKT Ha
TbproeoTo
npegnoxeHune

Bcunykm akumoHepu Ha
[py>XecTBOTO, pasnnyHn
ot Mpeanoxutens

256,839 6posi
OOUNKHOBEHM,
©e3Hann4yHn, NOUMEHHMW,
cBobogHO
NPexBbPsSEMN aKL K
oT kanuTtana Ha 3A[
LA3W’, konTo ca obekT
Ha TbpProeBoTo
npeanoxeHve

MNpepnaraHaTta ueHa 3a
aKums, KosiTo € B
cbvoTBeTcTBME C Y. 150,
an. 8 3MMMNuK u ce



Financial
Supervision
Commission or
FSC

Bulgarian
Stock
Exchange or
BSE

Central
Depository or
CD

General
Meeting

Management
Board

Supervisory
Board

Tender Offerer in this
Tender Offer, namely
BGN 71.00 (seventy-
one Bulgarian levas)

The Financial
Supervision
Commission in Bulgaria

Bulgarian Stock
Exchange-Sofia AD

Central Depository AD,
Sofia

General meeting of
shareholders of the
Company

The management board
of the Company

The supervisory board
of the Company

Komucusra 3a
¢mHaHcOB
Haga3op wunu
K®H

Bbnrapcka
c¢hoHaoBa 6opca
wnu B®b

LleHTpaneH
Aenosntap unu

ua

O6uwo
cbOpaHue

YnpaButeneH
cbBeT

Hap3opeH
cbBeT

npegnara ot
Mpepnoxutens B ToBa
TbproBo NpeanoxeHue,
a umeHHo 71.00 ns.
(cenempoeceT n eanH
nesa)

Komucusita 3a
dhuHaHCOB Haa30p Ha
Bvnrapus

~bbnrapcka ¢doHaoBa
6opca — Cochus” AL}

LleHTpaneH genosuTap

All, Cocpus

O6wwoTo cbbpaHue Ha
akKunoHepute Ha
[pyxecTBoTO

YnpaButenHusi CbBET Ha
[pyxecTBoTO

HapsopHus cbBeT Ha
[pyxecTBoTO
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UHdopmaums 3a MNMpegnoxurens

MHBecTULMOHEH NocpeaHuK, obenyxeall,
TbProBOTO MpeanoXeHne

Mudopmaumsa 3a [pyxecTBOTO

Yyactue Ha NpegnoxuTens B rnacoseTe
Ha O6L0TO cbOpaHme Ha [pyXecTBOTO

MpeaonaraHa LeHa 3a egHa akLms

ObGesLeTeHre 3a npaBaTa Ha
akumoHepuTe, KoMTo Morat aa 6baar
orpaHudenn no 4vn. 151 a, an. 4 ot 3MNMuK

Cpok 3a npniemaHe Ha TbproBoTo
npeanoxexHue

Ycnosus Ha omHaHCKMpaHe Ha
npugobrBaHeTo Ha AKuunTe

HamepeHus Ha lNMpeanoxutensa 0THOCHO
ObaewaTta genHocT Ha [lpy»ecTBOTO U
Mpeanoxutens

Pepn 3a npuemaHe Ha Tbproeoto
npeanoXeHNeTO U HadMHa 3a 3annallaHe
Ha LueHaTa

MHdopmaums 3a Bb3MOXHOCTTA U
ycnosusita, Npy KOUTo TbProBoTo
npeanoxeHne moxe 6bae OTTENNEHO OT
MpeanoxuTens n CbOTBETHUS NPUITOXUM
pen

MHdopmaums 3a Bb3MOXHOCTTA
npuemaHeTo Aa 6bae OTTErNeHo oT npuen
npeanoxeHmeTo AKLnMoHep

HanuyHocT Ha roanwHNTe CHETOBOAHU
oT4yeTun Ha lMpegnoxuTens n
AonbrHUTENHa MHdopMauus 3a
Mpeanoxutensa n TbproBoTo
npeanoxeHve

Obwara cyma Ha pa3xoguTe no
ocblUecTBABaHe Ha TbproBoTo
npeafioxeHme

My6nukyBaHe Ha TbProBoTo
npeanoXxeHune, CTaHOBULLLETO Ha
YnpaBuTeNHUA CbBET M pesynTaTa oT
TbProBOTO NpefnaraHe

anﬂO)KVIMO npaBo N KOMNEeTEeHTHUA Cb

WHdpopmaums 3a uenurte Ha nnaHnpaHoTo
npugobuBaHe

Opyrv cbLLeCTBEHU AaHHU



1. INFORMATION FOR THE TENDER
OFFERER

KBC Insurance NV is a corporation (naamloze
vennootschap / société anonyme), organized
and existing under the laws of Belgium, with
registered office at Professor Roger Van
Overstraetenplein 2, 3000 Leuven, Belgium,
and registered with the Register of Legal
Persons under enterprise number
(ondernemingsnummer / numéro d'entreprise)
0403.552.563 (RPR Leuven).

Contact:
Wim Allegaert
Investor Relations Office

Havenlaan 2 - IRO

B - 1080 Brussels

Belgium

Tel. +32 2 429 40 51
investor.relations@kbc.com

www.kbc.com

Scope of activities:

The Tender Offerer is active in all kinds of
insurance, co-insurance, reinsurance and
capitalization business, and management of
group pension funds.

Changes of the name:

1.  WHO®OPMALUA 3A NPEANOXUTENA

Kei Bu Cu WMHwypbHC H.B. e kopnopauwus
(naamloze vennootschap / société Anonyme),
opraHuM3vpaHa W CbllecTByBalla CbIMacHo
3akoHuTe Ha benrusa, cbCc cepanuuie n agpec
Ha ynpaBneHue [lpod. Pogxbp  BaH
OBepcTpaeTeHnnenH 2, 3000 JlboseH, benrus,
" peructpupaHa B Pernctbpa Ha
topuanyeckmTe nvua nog Homep
(ondernemingsnummer / Numero d'entreprise)
0403.552.563 (PIP JlboBeH).

3a KOHTaKTu:
Bum Aneraept
Bpb3ku ¢ MHBECTUTOPUTE

XaBeHnaaH 2 - [1BA

B - 1080 Bbptokcen

benrns

Ten. +32 2 429 40 51
investor.relations@kbc.com

www.kbc.com

MpegmeT Ha AeNHOCT:

MpennoxutenaT e 3acTpaxoBaTenHa KoMnaHus
npeanaraiia BCUYKN BUOOBE 3aCTPaxoBKU, Cb-
3acTpaxoBaHe, Npe3acTpaxoBaHe 1 GU3Hec
Kanutanusauusi 1 ynpasfeHne Ha rpynoBu
NeHCUoHHN oHaoBe.

OaHHU 3a N3MEeHeHUs1 B HAUMEHOBaHNETO:

Name Start End HauyanHa KpanHa
HaunmeHoBaHue
Date Date para para
KBC 25.06.1998 KEW BU CU 25.06.1998
VERZEKERINGEN OEP3EKEPUHIEH-
- KBC KEW B/ CU
ASSURANCES - ACIOPAHC- KEV BM
KBC CcK
VERSICHERUNGE OEP3MXEPYHIEH-
N - KBC KEW B/ CU
INSURANCE MHWYPBHC



Abridged names:
CBC Assurances,
ABB, ABB-
Verzekeringen,
ABB-Assurances,
ABB-
Versicherungen,
Omniver, Omniver-
Leven, Omniver-
Vie

ABB - ABB-
VERZEKERINGEN
- ABB-
ASSURANCES -
ABB-
VERSICHERUNGE
N

Verzekeringsmaats
chappij van den
Belgischen
Boerenbond

Belgische
onderlinge
verzekering

14.06.1998

20.06.1996

22.02.1926

24.10.1922

24.06.1998

13.06.1998

19.06.1996

21.02.1926

Composition of the Board of Directors:

The professional address of each of the Board

members is:

KBC Group
Havenlaan 2
1080 Brussels
Belgium

CbKpaTteHu 14.06.1998 24.06.1998
HavMeHoBaHus: Kel

Bu Cu ActopaHc, Ein bu

Bu, En bu bu-

®epsekepuHreH, En bu

Bu ActopaHc, Evi Bu bu

dep3nxepyHreH,

OmMHuBep, OMHMBEP-

JleBeH, OmHuBep Bu

EMBUBUN-EVMBU BN 20.06.1996 13.06.1998
- ®EP3EKEPVHIEH,

EN B/ BU ACIOPAHC

-EVNBU BU -

SEP3NXEPYHIEH

3acTpaxoBaTternHo 22.02.1926 19.06.1996
OPYXeCTBO Ha

BGenrunnckns cencku

Cblo3

B3anmHa 6enruiicka 24.10.1922 21.02.1926
3acTpaxoBaTenHa
KoMnaHus

ChcraB Ha CbhbBeTa Ha AMpeKTopuTe:

MpodecnoHanHuAT agpec Ha BCEKM YfeH Ha
CbBeTa Ha aupekTopuTe e:

Ken Bu Cn Npyn
XaBeHnaaH 2
1080 Bptokcen
Benrna



Family name First name damunus Ume
De Raymaeker Danny He Panmeksp OaHun
Debackere Koenraad Hebakep KoHpag
Debaillie Philippe Oebann dunun
Depickere Franky Oenvkep dpaHKm
Discry Luc Ouckpu JTrok
Durlet Carla Oiwopne Kapna
Gijsens Lucien IbxnoxceH JltocueH
Hollows John Xornoyc IxoH
Huyghebaert Jan XtorebepT An
Leysen Thomas JleceH Tomac
Popelier Luc Monenwve Jliok
Thijs Johan Tuox WoxaH
Van Eeckhoutte Katrien BaH Ekxowte KatpuH
Van Houtte Béatrice BaH XoyT BeaTtpuc
Van Oevelen Guido BaH OBeneH MNyngo
Vanden Avenne Harold BaHaeH ABeH Xapong
Vanhevel Jan BaHxeBen An
Vanthemsche Pieter BaHTemwe Mutbp
Voljc Marko Bonuw Mapko

Composition of the Executive Committee:

The professional address of each of members of

the Executive Committee is:

CibcTaB Ha M3nbNHUTENHUSA KOMUTET:

MpodecrnoHanHuAT agpec Ha BCEKU OT
yrieHoBeTe Ha M3NbNHUTENHUS KOMUTET €:

KBC Group Ken Bu Cn Npyn

Havenlaan 2 XaBeHnaaH 2

1080 Brussels 1080 Bprokcen

Belgium Benrus

Family name First name damunusn Ume
De Raymaeker Danny [e Painmeksp [aHun
Gijsens Lucien xnokceH JTrocreH
Hollows John Xornoyc xoH
Popelier Luc Monenwne JTok
Thijs Johan Tumx WMoxaH
Vanhevel Jan BaHxeBen AH
Voljc Marko Bonw Mapko

Parties that hold, directly or via related
parties, more than 5% of the voting rights in

Jlnua, KOUTO NpuUTEXaBaT, NPAKO UK Ype3
CBbp3aHu nuua, noseye oT 5% oT NnpaBara

the general shareholders meeting of the

Ha rnac B oowWoTo cLOopaHue Ha




Tender Offerer or control the Tender Offerer:

aKkunoHepute Ha lMpegnoxurena unu

KBC Group NV owns 100% of the voting rights
in the general meeting of shareholders of the
Tender Offerer, i.e. 1,050,906 voting shares,
out of which 1,050,905 shares (more than
99.99%) are owned directly by KBC Group NV
and 1 share (less than 0.01%) - via the related
party KBC Bank NV (registered address at 2
Havenlaan, 1080 Brussels, Belgium; registered
in the Register of Legal Person of Brussels
under No. 0462.920.226).

KBC Group NV is a corporation (naamloze
vennootschap / société anonyme), organized
and existing under the laws of Belgium, with
registered office at Havenlaan 2, 1080
Brussels, Belgium, and registered with the
Register of Legal Persons under enterprise
number (ondernemingsnummer / numéro
d'entreprise) 0403.227.515 (RPR Brussels).

It was created on 2 March 2005 through the
merger of the KBC Bank NV and Insurance
Holding Company NV and its parent company,
Almanij. The schematic shows the group's legal
structure, which has one single entity — KBC
Group NV —in control of three underlying
companies: KBC Bank, KBC Insurance and
Kredietbank SA Luxembourgeoise (or KBL
European Private Bankers, i.e. KBL EPB).

KBC Group NV

1009

KBC Bank """ \BC Insurance *%"  KBLEPB

Agreements for concerted exercise of voting

KoHTponupar lMpeanoxurens:

Kewt Bu Cu I'pyn H.B. nputexasa 100% ot
npaeara Ha rnac B o6LL0TO cbOpaHue Ha
akumoHepuTe Ha NpegnoxuTens, T.e.
1,050,906 akumm ¢ NpaBo Ha rnac, oT KOMTO

1 050 905 akumm (noseye ot 99,99%) - npsiko, a
efHa akuua (no-manko ot 0,01%) - upes
cBbp3aHoTo nuue Kent bu Cu baHk HB (c agpec
XaBeHnaaH 2, 1080 Bprokcen, benrus; ¢
pervcTpauMoHeH HoMep B perncTbpa Ha
ropuanyecknTe nuua Ha bprokcen
0462.920.226).

Kewi bu Cu 'pyn H.B. e kopnopauus (naamloze
vennootschap / société Anonyme),
opraHusMpaHa 1 CblUecTByBaLla CbrnacHo
3aKkoHuTe Ha benrusa, ¢ peructpmpaH oguc B
XaBeHnaaH 2, 1080 bptokcen, benrus, un
peructpupaH B Peructbpa Ha topugudeckute
nvua, nog Homep (ondernemingsnummer /
Numero d'entreprise) 0403.227.515 (PINP
Bptokcen).

Ken bu Cun Npyn H.B. e cb3gageHo Ha 2 mapT
2005 r. ypes cnueaHeTo Ha Keit b Cu baHk
H.B. n NHwypbHC xonauHr kamnbHu H.B. n
HEroBOTO ApPY)XECTBO-Manka, AnMaHuXx.
"padmkaTa no-gony npeacraBsa puanyeckaTa
CTPYKTypa Ha rpynarta, KosaTo uma eguH
camocTosaTeneH cybekT - Ket bu Cn Mpyn H.B. -
KOHTpOnuMpaLl, Tpy OCHOBHU KomnaHuu: Kein bu
Cwn BaHk, Keit By Cn NHwypbHC n KpeantbaHk
CA ItokceHbypr (nnn KBJ1 EBponencku yactHu
©aHkepw, T.e. KBJT1 EYB).

KBC Group NV

100%

KBC Bank """ BC Insurance %" KBLEPB

Cnopa3yMeHusi 3a ynpakHsiBaHe Ha NpaBoTo

rights in the general meeting of the Tender
Offerer:

There are no such agreements.

Ha rnac B o6wWoTo cLOpaHue Ha
Mpeanoxurens:

Hsama TakuBa cnopasymeHus.



2. INVESTMENT INTERMEDIARY
AUTHORIZED TO SERVICE THE
TENDER OFFER

KBC Securities N.V. — Bulgarian Branch is
authorized to service the Tender Offer.

The investment intermediary has principal place
of business and registered address of the
Branch: Bulgaria, Sofia 1404, Triaditza Region,
22 Gotze Delchev Blvd., Entr. 2, Floor 2.

Unique Identification Code 200209048.

KBC Securities N.V. — Bulgarian Branch is
branch of KBC Securities — N.V., located in
Belgium with registered offices established at:
Havenlaan 12, 1080 Brussels, and is registered
at the Financial Supervision Commission in
Bulgaria with notification Ne CBA/1041 from
21.12.2007, under number 03-231.

Contact details:
Tanya Vassileva

Tel.: +359 2 858 33 11
Fax: +359 2 808 59 98
office@kbcsecurities.bg
www.kbcsecurities.com

2.  WHBECTULIMOHEH NOCPEOHWUK,
YNMBJIHOMOLLEH A OBCITY>KBA
TbProBoTO NPEANOXEHUE

Keit bBu Cu Cektoputuc H.B. - knoH Benrapus e
ynbnHOMOLLEH Aa o6cnyxea TbproBoTo
npeanoxeHue.

Cepanvwe v agpec Ha ynpasneHue: bbnrapus,
Codous 1404 Tpuagwnua, 6yn. ,Moue Jenyes" Ne
22, BX.. 2, €T. 2.

ENK 200209048.

Keit bu Cu Cekioputuc H.B. - knoH Benrapus e
knoH Ha Kewn bn Cu Cekioputuc - H.B.,
Hamwupaly ce B benrusa cbc ceganuue:
XasennaaH 12, 1080 bptokcen, n e
pernctpmpaHo B Komucusta 3a pyHaHcoB
Haasop B Bwnrapus c peweHne Ne CBA/1041
o1 21.12.2007 r., nog Homep 03-231.

gaHHVI 3a KOHTAKT:

Tansa Bacunesa

Ten.: +359 2 858 33 11
dakc: +359 2 808 59 98
office@kbcsecurities.bg
www.kbcsecurities.com



3. INFORMATION FOR THE COMPANY

DZI Insurance, UIC 121518328, with address
and principal place of business: Bulgaria, Sofia
1000, 6 Tzar Osvoboditel Blvd., is the Company
which shares are subject to the Tender offer.

The Company has registered capital of BGN
38,600,000, distributed in 3,860,000 ordinary,
dematerialized, registered, freely transferable
shares with nominal value of BGN 10 (ten)

The shares are traded on the BSE-Sofia with
ISIN: BG1100064036.

Contact details:

Maria Vasileva
Investor Relations Director

Tel.: +359 2 981 57 99
Email: general.ins@dzi.bg
www.dzi.bg

3. VH®OPMALMUA 3A APYXECTBOTO

3A[0 031", EMK 121518328, ¢ agpec u
OCHOBHO MSICTO Ha CToMnaHcka AenHOCT:
Bwnrapus, Cocumsa 1000, 6yn. ,Llap
OcBoboguten" 6, e [1py>keCcTBOTO, YUNTO aKLMK
ca 06eKT Ha TbproBoTO NpeasiokeHne.

[pyXecTBOTO MMa perucTpupaH kanutan oT
38,600,000 nB., pasnpegeneH B 3,860,000
0BUKHOBEHMW, Be3HaNn4YHKn, perncTpmpaHm,
CcBODOAHO NPEXBBLPSEMM aKLMK C HOMUHANHa
ctorHocT 10 (gecet) neBa.

AkuuuTe ce TopryBat Ha BOB-Codmsa ¢ ISIN:
BG1100064036.

aHHU 3a KOHTAaKT:

Mapusi Bacunesa
[vpekTop 3a Bpb3KK C MHBECTUTOPUTE

Ten.: +359 2 981 57 99
Email: general.ins@dzi.bg
www.dzi.bg

10



4, VOTING RIGHTS OF THE TENDER
OFFERER IN THE GENERAL MEETING

KBC Insurance N.V. owns in aggregate
(directly, indirectly under Article 149(2) LPOS
and via related parties) 3,603,161 ordinary,
dematerialized, registered, freely transferable
shares with nominal value of BGN 10 (ten), or
93.35% of the total capital.

KBC Insurance NV owns directly 3,456,608
shares of DZI Insurance (89.55%).

KBC Insurance NV owns indirectly under Article
149(2) LPOS 146,553 shares of DZI Insurance
(3.8%). These shares are held by KBC
Securities NV in its own name on behalf of KBC
Insurance NV. The address of KBC Securities
N.V. is Havenlaan 12, 1080 Brussels, Belgium;
with registration number 0437.060.521.,
website: www.kbcsecurities.com, tel. +32 2429
3705, e-mail: info-belgium@kbcsecurities.com.

The activities duly authorized by the CBFA
cover the following investment services and
activities and ancillary services:

Investment services and activities: Reception
and transmission of orders in relation to one or
more financial instruments; Execution of orders
on behalf of clients; Dealing on own account;
Portfolio management; Investment advice;
Underwriting of financial instruments and/or
placing of financial instruments on a firm
commitment basis; Placing of financial
instruments without a firm commitment
basis.Ancillary services: Safekeeping and
administration of financial instruments for the
account of clients, including custodianship and
related services such as cash/collateral
management; Granting credits or loans to an
investor to allow him to carry out a transaction
in one or more financial instruments, where the
firm granting the credit or loan is involved in the
transaction; Advice to undertakings on capital
structure, industrial strategy and related matters

4.  YYACTUE HA NPEANOXWUTENA B
FMACOBETE HA OBLLOTO
CbBPAHUE HA IPYXXECTBOTO

Kein B Cn MHwypbHe H.B. nputexasa o6Luo
(npsiko, Henpsko no yn. 149, an. 2 3MMUK n
ypes cBbp3aHu nmua) 3,603,161 0OMKHOBEHM,
©e3Hann4yHn, NOUMeHHN, cBOBOOHO
NPexBbprsieMn akLMn ¢ HOMUHaMNHa CTOMHOCT
10 (pecert) ne.a, unn 93.35% ot o6LLMA
Kanutan.

Ket Bu Cu NHWypbHC H.B. nputexxasa npsiko
3 456 608 akumu ¢ npaBo Ha rnac oT kanutana
Ha 3AL ‘03" (89,55% oT BCMYKM akuum ¢
npaBo Ha rnac).

Kei Bu Cu WHwypbHC H.B. nputexasa
Henpsko no un. 149, an. 2 3MMUK 146 553
akumm € npaBo Ha rnac ot kanuTtana Ha 3A[
‘031" (3,80% OT BCUYKKM akuMM C MpaBO Ha
rnac). Tesun akuum ce nputexasaTt oT Ken bu
Cn Cekioputuic HB ot cobcTtBeHO ume 3a
cmetka Ha Kenm Bbu Cum WMHwypbHC H.B.
AppecbT Ha Ken bu Cu Cekioputnc H.B. e
XaBeHnaaH 12, 1080 bpiokcen, benrna c
pernctpaumoHeH  Homep  0437.060.521.,
WHTepHeT apgpec: www.kbcsecurities.com,
Ten. +32 2 429 3705, wumenn: info-
belgium@kbcsecurities.com.

MpeameTbT Ha pgenHocT Ha Ken Bbu Cum

CekopuTUC: € KaKTo cneaga:

MHBECTULMOHHM ycnyrM U OENHOCTU C
HagnexHo paspeweHve Ha OenruickaTa
Komucmss 3a  GaHknpaHe  duHaHCK w”
3actpaxoBaHe (KB®A) «kato  cnepgsa:
MpuemaHe 1 NpegaBaHe Ha HapeXxaaHusl BbB
Bpb3ka C €A4WMH WnM noBeye (OUHAHCOBU
WHCTPYMEHTH; M3nbnHeHNe Ha HapexgaHus
3a cMeTKa Ha knneHTun: Caenkun 3a cobcTBeHa

CMETKa; YnpasneHue Ha nopTdens:
MpepocTaBsiHe Ha WHBECTULMOHHMU
KOHCynTaumu; MNoemaHe Ha emMmcum

(hMHAHCOBM MHCTPYMEHTU W/unu npegnaraHe
3a MbpBOHavanHa npogaxba Ha UHaHCOBU
WHCTPYMEHTU MpKn ycroBusTa Ha 6e3ycroBHO
" HEOTMEHUMO 3adbIhKeHne 3a
3anuceaHe/npugodbveaHe Ha uHaHCoBUTE
WHCTPYMEHTM  3a  cobCTBEHa  CMETKa;
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and advice and services relating to mergers
and the purchase of undertakings; Foreign
exchange services where these are connected
to the provision of investment services;
Investment research and financial analysis ot
other forms of general recommendation relating
to transactions in financial instruments;
Services related to underwriting; Investment
services and activities as well as ancillary
services related to the underlying of certain
derivatives.

The name of KBC Securities NV has been
changed as follows:

e Beursvennootschap VDK NV -
registration of the company in 1989;

e KB Securities - from 1991;
KBC Securities NV - since 1998

KBC Securities NV is managed by a Board of
Directors, consisting of:

e Mr. Koen Hoffman (as from Oct 1%,
2003), address: Havenlaan 12, 1080
Brussels, Belgium;

e Mr. Luc Aspeslagh (as from Feb 1%,
2008), address: Havenlaan 12, 1080
Brussels, Belgium;

e Mr. Stefan Van Riet (as from Apr 30",
2009), address: Havenlaan 12, 1080
Brussels, Belgium;

e Mr. Piet Vandendriessche (as from Apr
30", 2009), address: Havenlaan 12,
1080 Brussels, Belgium;

e Mr. Josephus Aerts (as from Apr 30",
2009), address: Havenlaan 12, 1080
Brussels, Belgium;

e Mr. Lucien Gijsesns (as from Apr 28",
2011), address: Havenlaan 12, 1080
Brussels, Belgium;

e Mr. Patrick Couttenier (as from Jan 10",
2010), address: Havenlaan 12, 1080
Brussels, Belgium.

KBC Securities NV is owned by KBC Bank NV
(address: Havenlaan 2, Brussels, Belgium.

npegnaraHe 3a MbpBOHavanHa npogaxba Ha
dVHaHCOBU MHCTPYMEHTU 6e3 6e3yCroBHO U
HEeOTMEHUMO 3adbiKeHne 3a npuaobusaHe
Ha (bMHaAHCOBUTE MHCTPYMEHTM 3a COGCTBEHA
cMeTka.

JonbnHUTeNHU yCNnyrn: CbXxpaHsaBaHe U
agMVHUCTpUpaHe Ha (PMHAHCOBU UHCTPYMEHTH
3a CMEeTKa Ha KITMEHTU, BKIKOYMTENHO
noneyvnTencka 4ENHOCT U CBbP3aHWTE C Hes
YCNyrn KaTo yrnpaBreHne Ha NocTbnunuTe
napuyHu cpegctea/npenocTaBeHuTe
obesneyeHust; npegocTaBsHe Ha 3aeMu 3a
M3BbpLUBaAHE Ha CAENKU C eQUH UNKn NoBeye
(PUHAHCOBW MHCTPYMEHTM, NPU YCroBue e
nuueTo, KOeTo NpeaocTaBsa 3aema, ydacTsa B
caenkaTa; KOHCynTauum Ha Apy)XecTBa OTHOCHO
Kanutanoearta CTpyKTypa, npoMuLieHaTa
CcTpaTterna n CBbp3aHU C TOBA BbIMPOCK, KaKTO U
KOHCynTauum n ycnyru, CBbp3aHu CbC
CnnBaHUA N NOKYyMNKa Ha npeanpuaTuA,
npegocTaBsiHe Ha YCryru, CBbp3aHu C
YyyXKOecTpaHHWM CpeacTBa 3a nnaiiaqe,
[JOKOMKOTO T€ Ca CBbp3aHW C NpefoCTaBsHUTe
MHBECTULUMOHHN yCInyrn; MHBECTULMOHHN
nscnenBaHusi 1 OUHAHCOBW aHanuan unu apyru
dopmMM Ha 0BLLM NPENOPBKU, CBbP3aHU CbC
CAENKN ¢ PMHAHCOBN MHCTPYMEHTH; YCryri,
CBbpP3aHN C NOEMaHe Ha eMucum pmHaHCoBM
WHCTPYMEHTU; MHBECTULIMOHHW YCIYyrn U
OENHOCTU, KAKTO M APYrv AOMBbIHUTENHN
ycnyru, CBbp3aHu ¢ 6a3o0BMS akTUB Ha
OepuBaTMBHU (DMHAHCOBU MHCTPYMEHTM.

HanmeHoBaHneTo Ha Ken bu Cu Cektoputnc
H.B e npomeHsiHO, kakTo cnegga:

e Beursvennootschap VDK NV - ot
pernctpaunsaTta Ha [pyxecTBoTo npes
1989r.

e KB Securities - cuntaHo ot 1991 .

e KBC Securities NV — cnepn 1998 r., oo
HaCTOALLINSA MOMEHT.

HenHoctTa Ha Keit b Cu Cektoputuc — H.B ce
ynpaensiBa oT CbBeT Ha AUPEKTOpUTE, B
CbCTaB:

e [-H KoeH XodmaH (0T 1 okTOMBpM
2003 r.), agpec XaBaHnaaH 12, 1080
Bbptokcen, benrus;
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KBC Insurance owns no shares of DZI
Insurance via related parties.

Each share gives the right to a dividend, the
right to a liquidation share, the right to vote and

the right of information.

Dates of acquisition:

The dates of the transactions in which KBC
Insurance N.V. directly acquired the shares of

DZI Insurance are as follows:

Shareholders Number of  Settlement % of Fhe

shares Date capital
KBC Insurance 2,702,000 8/1/2007 70.0%
KBC Insurance 68,621 8/3/2007 1.8%
KBC Insurance 39,524 8/6/2007 1.0%
KBC Insurance 3,729 8/7/2007 0.1%
KBC Insurance 291,754 8/9/2007 7.6%
KBC Insurance 1,478 8/10/2007 0.0%
KBC Insurance 860 8/13/2007 0.0%
KBC Insurance 2,536 8/14/2007 0.1%
KBC Insurance 23,549 8/15/2007 0.6%
KBC Insurance 667 8/16/2007 0.0%
KBC Insurance 898 8/17/2007 0.0%
KBC Insurance 1,229 8/20/2007 0.0%
KBC Insurance 7,159 8/21/2007 0.2%
KBC Insurance 66,625 8/22/2007 1.7%
KBC Insurance 430 8/24/2007 0.0%
KBC Insurance 5,145 8/27/2007 0.1%
KBC Insurance 54,739 8/28/2007 1.4%
KBC Insurance 204 8/30/2007 0.0%
KBC Insurance 6,742 9/12/2007 0.2%
KBC Insurance 7,366 9/13/2007 0.2%
KBC Insurance 7,198 9/14/2007 0.2%
KBC Insurance 616 9/18/2007 0.0%
KBC Insurance 504 9/20/2007 0.0%
KBC Insurance 520 9/28/2007 0.0%
KBC Insurance 876 10/1/2007 0.0%
KBC Insurance 72,638 10/8/2007 1.9%
KBC Insurance 4,631 10/9/2007 0.1%
KBC Insurance 1,236 10/24/2007 0.0%
KBC Insurance 77,616 11/12/2007 2.0%
KBC Insurance 165 1/14/2008 0.0%
KBC Insurance 55 1/15/2008 0.0%
KBC Insurance 4,024 3/11/2008 0.1%

e T[-H Jllok Acnecnax (ot 1 ceBpyapu
2008 r.), agpec XaBaHnaaH 12, 1080
Bptokcen, benrus;

e [-H CrecbaH BaH Puet (ot 30 anpun
2009 r.), agpec XaBaHnaaH 12, 1080
Bptokcen, benrus;

e [-H Tluetr BangeHgpuecke (ot 30
anpun 2009 r.), agpec XaBaHnaaH
12, 1080 Bptokcen, benrus;

e [-H XKoszedto Aep (oT 30 anpun 2009
r.), agpec XasaHnaaH 12,
Bptokcen, benrus;

1080

e [-H IlocneH XKusaceHc (oT 28 anpun

2011 r.), agpec XaBaHnaaH 12, 1080
Bptokcen, benrus;

e [-H lMaTtpuk KyteHue ( ot 10 sHyapwu
2010r.), agpec XaBaHnaaH 12, 1080
Bptokcen, benrus;

Kewi bu Cun Cekioputuc H.B e cobecTBeHOCT Ha
Ken bu Cn bank H.B ( agpec XaBeHnaaH 2,

Bptokcen, benrus).

Ken Bu Cn NHwypbHC H.B. He nputexaea
aKkuum ¢ NnpaBo Ha rnac ot kanutana Ha 3A[
“03” ypes cBbp3aHM nuua.

Bcsika akums faBa npaBo Ha AMBUAEHT, NPaBo
Ha NWKBMAALMOHEH AN, NPaBO Ha rnac u
npaBo Ha MHopMmaLuS.

OdaTtn Ha npunagobuBaHe:

[atute Ha caenkute 3a npgako npugobreaHe Ha
akumuTe oT KanuTtana Ha 3A[ , 031’ oT
Mpennoxutens ca NoCOMeHW B cneaHaTa

Tabnuua:

Aumonep i corunmenra KanuTana
Ken Bu Cn MHwypbHe 2,702,000 8/1/2007 70.0%
Kew B Cun NHWypbHC 68,621 8/3/2007 1.8%
Kew B Cn NHWypBHC 39,524 8/6/2007 1.0%
Kew B Cn NHWypbHC 3,729 8/7/2007 0.1%
Kew B Cn NHWypBHC 291,754 8/9/2007 7.6%
Kew B Cn NHWypbHC 1,478 8/10/2007 0.0%
Kew B Cn NHWypbHC 860  8/13/2007 0.0%
Kew B Cn NHWypbHC 2,536  8/14/2007 0.1%
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KBC Insurance 554 6/24/2008 0.0% Kew B Cun NHWypbHC 23,549 8/15/2007 0.6%
KBC Insurance 500 7/14/2008 0.0% Kew By Cun NHWypbHC 667 8/16/2007 0.0%
KBC Insurance 220 9/5/2009 0.0% Kew B Cun NHWypbHC 898 8/17/2007 0.0%
Total 3,456,608 89.55% Ken Bu Cn MHWypBbHC 1,229 8/20/2007 0.0%
Kew B Cun NHWypbHC 7,159 8/21/2007 0.2%
Source: KBC Insurance N.V. Ker Bu Cn MHWypBbHC 66,0025  [1/22/2007 1.7%
. . . Ken B Cun NHWypbHC 430 8/24/2007 0.0%
The dates of the transactions in which KBC
Insurance N.V. M\l acquired under Art. Ker Bu Cn MHWypBbHC 5,145  8/27/2007 0.1%
149(2) LPOS the shares of DZI Insurance are Keii By Cu Unwiypehe 54,739 8/28/2007  14%
as follows: Keit Bu Cn VHWYypbHC 204  8/30/2007 0.0%
Kert Bu Cn MHWypBHC 6,742 9/12/2007 0.2%
Kew B Cun NHWypbHC 7,366  9/13/2007 0.2%
Kert Bu Cn MHWypBHC 7,198  9/14/2007 0.2%
Kert Bu Cn MHWypBHC 616  9/18/2007 0.0%
Kert Bu Cn MHWypBHC 504  9/20/2007 0.0%
Kert Bu Cn MHWypBHC 520  9/28/2007 0.0%
Kert Bu Cn UHWypBHC 876  10/1/2007 0.0%
Kert Bu Cn MHWypBHC 72,638  10/8/2007 1.9%
Kew B Cu NHWypbHC 4,631 10/9/2007 0.1%
Kert Bu Cu MHWypBHC 1,236 10/24/2007 0.0%
Kert Bu Cn MHWypBHC 77,616 11/12/2007 2.0%
Kert Bu Cn MHWypBbHC 165  1/14/2008 0.0%
Kew B Cun NHWypbHC 55 1/15/2008 0.0%
Kew B Cun NHWypbHC 4,024 3/11/2008 0.1%
Kew B Cun NHWypbHC 554  6/200/2008 0.0%
Kew B Cn NHWypbHC 500 7/14/2008 0.0%
Ken B Cun NHWYypbHC 220 9/5/2009 0.0%
O6uwo: 3,456,608 89.55%
UszmouyHuk:. Keli bu Cu UHwypwbHc H.B.
[atnte Ha caenkute 3a Henpsako npugobusaHe
no un. 149, an. 2 3MruK Ha akyuute ot
kanutana Ha 3A[ A3 ot MNpeanoxutens ca
Nnoco4yeHun B crneagHata Ta6m/|u,a:
Person Under Art. Number of Settlement % of the JNuue no un. 149, Bpon DaTa Ha % oT
149(2) LPOS shares Date capital an. 2 3MNMNuK aKuMun ceTbJSIMEHTa KanuTtana
KBC Securities 266 2/11/2010 0.0% Kew b Cn CekiopuTtuc 266 2/11/2010 0.0%
KBC Securities Ken Bn Cu Cektoputumc 30,487 3/1/2010 0.8%
30,487 3/1/2010 0.8%
KBC Securities Ken B Cu Cektoputumc 115,800 10/14/2011 3.0%
115,800 10/14/2011 3.0% O61wo: 146,553 3.8%
Total 146,553 3.0%

Source: KBC Insurance N.V.

UsmoyHuk: Keli bu Cu NHwypbHCc H.B.
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The hypothesis of Art. 151A, par 1 and 2 of
LPOS doesn’t apply, the rights of the
Shareholders have not been restricted and the
Tender Offerer doesn’t owe any compensation.

The Tender Offerer doesn’t own 256,839
ordinary, dematerialized, registered, freely
transferable shares or 6.65% from the capital of
DZI Insurance AD.

The members of the management and
controlling bodies of the Tender Offerer do not
own (either directly, via related parties or
indirectly under Article 149(2) LPOS) any voting
shares issued by DZI Insurance.

The Tender Offerer wants to acquire 256,839
ordinary, dematerialized, registered, freely
transferable shares of DZI Insurance (ISIN code
BG1100064036), subject to the Tender Offer
(the “Shares”).

The Tender Offerer confirms its readiness to
acquire all Shares on the terms and conditions
contained herein.

Xunotesarta no un. 151a, an.1 n 2 ot 3MMNuK
He e NpuroXxuMa, npaBaTta Ha akUMOHEpPUTE He
ca bunu orpaHmyaBaHu u MpeanoXxuTensaT He
OBbMKK obesLleTeHue.

MpeonoxutenaT He npuTexasa 256,839
0BVKHOBEHW, BEe3HaANNYHW, PerncTpupaHu,
CcBOOOOHO NpexBbpAsieMn akumu, unu 6.65% ot
kanutana Ha 3A4 ,4031".

UneHoBeTe Ha ynpaBUTENTHUSA N KOHTPOMNMHUSA
opraH Ha lNpegnoxuntens He nputTexasat (HUTO
NPSKO, HUTO Ype3 CBbP3aHU NuLa, HUTO
Henpsiko no un. 149, an. 2 3MMUK) akuum ¢
npaBo Ha rnac ot kanutana Ha 3A[ “A3U”.

MpepnoxutenaT Bb3HamMepsiBa ga npugobve
256,839 00MKHOBEHU, De3HanuyHu,
perMcTpupaHu, cBo004HO NPeXBbLPISEMU
akuum Ha 3A[ 031" (ISIN koa
BG1100064036), npeameT Ha TbproBoTo
npegnoxexuve (,Akuuurte").

MpeanoXxuTenaTt NOTBbPXKAaBa rOTOBHOCTTA CU
na npugobue Bcuykn AKumm no pega u
YCNoBUATA, CbAbPXaLUN Ce B HACTOSALLOTO
Tbproso NpeanoxeHue.
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5. OFFERED PRICE PER SHARE

The Tender Offer Price per Share is BGN
71.00 (seventy-one Bulgarian levas).

According to Art. 150(8) of LPOS, the price of
tender offers under Art.149, para 8 as well as
under Art. 149b may not be lower than:

- the average weighted market price of
the shares for the preceding 3 months;
and if there is no such price -

- the highest price for a share paid by the
offeror, related to him persons or the
persons under Art. 149 para 2, during
the 6 months preceding the registration
of the offer.

There have been no transactions with the
shares of DZI Insurance on the BSE-Sofia
during the preceding 3 months; there is no
average weighted market price of the shares for
the previous 3 months.

Neither the Tender Offerer, nor related to him
persons or the persons under Art. 149 para 2 of
LPOS have acquired any shares of DZI
Insurance during the 6 months preceding the
registration of the Tender Offer (i.e. before 6
October 2011); hence no price under this
method can be used for the purposes of the
current Tender Offer.

On 14 October 2011, the Tender Offerer
acquired indirectly under Article 149(2) LPOS
115,800 shares of DZI Insurance at a price per
share of BGN 71.00, i.e. at a price per share
which is equal to the Tender Offer Price per
Share in this Tender Offer.

There is no relevant price from the above two
methods that can be used as benchmark.

The Tender Offerer offers price of BGN 71.00
for one share of DZI Insurance AD. This price is
significantly above the nominal value of the
shares of the Company (BGN 10).

KBC Securities withholds from the shareholders

5. NPEANATAHA LEHA 3A EOHA AKLIMA

MNMpeanaraHaTa ueHa 3a egHa akuusa e 71.00
nB. (ceaempeceT U eauH nesa).

Cnopepg un. 150, an. 8 3IMMLUK, ueHaTa Ha
TbprosuTe NpeanoxeHus no 4n.149, an. 8
3IMMNUK, kakto u no un. 1496 3MMUK He moxe
na 6bae no-Hucka oT:

- CpefdHaTa npeTterneHa na3apHa ueHa
Ha akumuTe 3a nocregHuTe 3 Mmeceua,
a akKo HAMa Takaea ueHa -

- Hai-BMCOKaTa LieHa 3a efHa akuus,
3annateHa ot NpegnoxuTens,
CBbp3aHu nuua unu nuua no un. 149,
an. 2, no Bpeme Ha 6 meceua npegu
perMcTpaumsita Ha NpeanoXeHneTo.

Mpe3 nocnegHuTe 3 Mecela He € MMarno
caenku ¢ akumm Ha 3A A3 Ha BPB-Codhus;
cpeaHarta npeTerfneHa nasapHa LeHa Ha
akumuTe 3a nocrnegHuTe 3 meceua He e
Hanun4yHa.

Huto MNpeanoxuTenaT, HUTO CBbP3aHu C HEro
nuua unu nuua no yn. 149, an. 2 ot 3MMUK ca
npugobunu akuum Ha 3A[ A3 npes 6-Te
MeceLa npeau peructpaumsta Ha TbproBoTo
npegnoxexue (T.e. npean 06.10.2011 r.);
cnefoBaTernHo M TO3U METOA HE MOXe Aa ce
M3non3Bea 3a LiennTe Ha HacTosILOTO TbproBo
npeanoxeHue.

Ha 14.10.2011 r. MNMpegnoxutensaTt npugobu
Henpsiko no yn. 149, an. 2 3MMLUK 115 800
akuum ot kanutana Ha 3AL “O3” npu ueHa 3a
eaHa akuus ot 71.00 nB., KOMKOTO € U
MpeaonaraHata UeHa 3a egHa akuus B TOBa
Tbproso npegnoxeHue.

lopHMTe ABa MeToda He moraT Aa 6baat
M3non3BaHu 3a onpegensHe Ha NpeanaraHarta
LeHa 3a egHa akuus.

MpepnoxutenaT npegnara ueHa ot 71.00 n..
3a egHa akuusa Ha 3A[ ,03W”. Ta3un ueHa e
3Ha4YUTENHO Haa HOMUHaNHaTa CTOMHOCT Ha
akummTe Ha OpyxectBoTo (10 nB.).

Kei Bu Cn CekioputnC yabpKa KOMUCUOHHA OT
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who have accepted the Tender Offer via KBC
Securities and in regards to the execution of the
acceptance order and for the transfer of shares
in the Central Depository a fee of 0.1% of the
amont to be paid.

npuenuTe Ypes Hero akUMoHepu BbB Bpb3ka C
U3MbMAHEHMETO Ha 3asBNEeHNEeTO 3a NpuemaHe
Ha TbproBoTo NpeanoxeHue 1 3a TpaHcdepa
Ha akuunTe B LU B pasmep Ha 0.1% Bbpxy
nognexatwyarta 3a usnnawjaHe cyma.

17



6. SECURITY FOR THE RIGHTS OF THE
SHAREHOLDERS WHICH MIGHT BE
LIMITED ACCORDING TO ART. 151A,
PAR. 4 OF THE LPOS

The rights of the Shareholders under Art. 151A,
para 1-3 of LPOS have not been restricted in
any way and the Tender Offerer doesn’t owe
any compensation under Art. 151A, para 4 of
LPOS.

6. OBES3LUETEHME 3A NMPABATA HA
AKUMOHEPUTE, KOUTO MOrAT OA
BbAAT OFPAHUYEHU CBIMACHO
Un. 151A, AJl. 4 OT 3MMNUK

MpaBaTta Ha akuuoHepuTe no un. 151a, an. 1-3

oT 3MMMNUK He ca orpaHu4eHn No HNUKaKbLB
HauvH v MNpegnoXUTENsIT HE ABIKU
obeslleTeHne, cbrnacHo 4n.151a, an. 4 ot
3MnuK.
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7. PERIOD FOR ACCEPTANCE OF THE
TENDER OFFER

The period for acceptance of the Tender Offer
is 28 days from the date of publication of the
Tender Offer in two central daily newspapers,
as described in section 15 herein.

The Tender Offerer has the right to extend the
period up to the maximum legally allowed
period of 70 days from the date of publication of
the Tender Offer. The change must be
registered in the FSC and submitted to the
management body of DZl Insurance, the
representatives of the employees of the Tender
Offerer or, if there are no such representatives,
to the employees, and the regulated market on
which the shares of DZI Insurance are admitted
for trading. The change must be published
without delay in the two central daily
newspapers referred to in section 15 herein.

In case the period for acceptance of a
competing tender offer terminates after the
termination of the period of an earlier published
Tender Offer, the period of all earlier published
tender offers is, notwithstanding Art. 150, para
11 of the LPOS, extended up to the time
allowed for the acceptance of that competing
tender offer.

Any subsequent extension of the period for
acceptance of the Tender Offer under Art. 155,
para 4 of LPOS, extends the period of
acceptance of all other tender offers, in case
the period of the latter terminates before the
extended period of the former, notwithstanding
the regulations under Art. 150, para 11 of the
LPOS.

Pursuant to Article 33(4) of FSC Regulation 13,
no change in the Tender Offer may be
published later than 10 days before the expiry
of the time allowed for the acceptance thereof.

7. CPOK 3A NMPUEMAHE HA
TbProBoTO NPEANOXEHUE

CpokbT 3a npuvemaHe Ha  TbproBoTo
npegnoxexHve e 28 (oBageceT U ocem) AHU OT
patata Ha nybnukyBaHe Ha TbproBoTo
npeanoXeHne B ABa LEHTpanHu exegHeBHMKa
no 7. 15.

MpeonoxutenaT Moxe Aa YABLIKM Cpoka 3a
npyemMaHe Ha TbproBoTO MpeasioxkeHve B
paMKMTe Ha MakCUmMarHo AOMyCTMMMUST 3aKOHOB
cpok ot 70 (cepempeceT) OHM OT [eHs Ha
nybnvkyBaHe Ha TbproBoTo MpeanoxeHue.
MpomsiHaTta ce pernctpupa B Komwucusita 3a
(PMHAHCOB Hag3op W ce npeacTaBs Ha
ynpasuTenHua opraH Ha 3A0 “OA3W°, Ha
npeacrasutennte Ha cnyxurtenurte Ha
I'Ipe,qnomMTenﬂ Unn Ha cnyxutenute, Korato
HAMa TakKmBa npencrtaBuUTeENIN, KaKTO W Ha
perynupaHnsi nasap, Ha KOWTO ca npuetu 3a
Tbprous akummte Ha 3AL “O3W”. lMpomsHaTa
ce nybnukyeBa He3abaBHO B ABaTa LEHTpasnHu
exeaHeBHuKa no 1. 15.

B cnyyan, 4e CpokbT 3a MpuvemMaHe Ha
KOHKYPEHTHO TbProBO MpeasioxXeHne u3Tuya
cnep  cpoka 3a  MnpuMemMaHe Ha  Mo-paHo
nyonunkyBaHoTo TbproBo NpeasioxXeHne, CPoKbT
3a npuemaHe Ha BCWUYKM MO-paHo nyobnunkyBaHu
npegnoXxeHnss ce yAbkKaBa [0 cCpoka 3a
npMemMaHe Ha TOBa KOHKYPEHTHO TbProBo
npegnoxeHne, He3aBMCMMO OT pasnopenbata
Ha un. 150, an. 11 3MMUK.

MocnegBawo yaobikaBaHe Ha cpoka 3a
npMemMaHe Ha TbproBo MPeAnoXeHue Nno pega
Ha 155, an. 4 ot 3IMNUK yabmkaBa cpoka 3a
npuMemMaHe Ha BCUYKW TbProBW MPeanoxeHus B
crnyyanTe, KoraTO CpPOKbT 3a NpuemaHe Ha
nocnegHWTe  M3TMda npegu  nocrengallo
YO bIDKEHNS CPOK, He3aBUCUMO oT
pasnopeabara Ha un. 150, an. 11 ot 3IILK.

CvornacHo un. 33, an. 4 ot Hapeaba Ne13 Ha
K®H npomeHn B TbproBoTo NpeanoxeHue He
MoraTt ga 6baat nybnukyBaHu no-kbcHo oT 10
OHW nNpeau ns3tMyaHe Ha cpoka 3a NpueMaHeTo

My.
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8. FUNDING FOR THE ACQUISITION OF
THE SHARES

KBC Insurance N.V. will use own funds to
finance the acquisition of the Shares.

As an evidence of the availability of the
necessary funds, an attestation letter from KBC
Bank NV is attached. From it, it is evident that
KBC Insurance has enough funds in its bank
account in KBC Bank to finance the acquisition
of the Shares at the tender price stipulated in
this Tender Offer.

8. ycnoBuA HA PUHAHCUPAHE HA
NMPUAOBUBAHETO HA AKLUMUTE

Ket Bu Cu NHWwypbHC H.B. we nsnonsea
cobcTBeHM cpeacTaa 3a pmHaHcMpaHe Ha
npugobrBaHeTo Ha AKuunTe.

KaTo gookasartencrtso 3a Hann4meTo Ha
HeobOxoauMnTe cpeacTBa e NPUIoXKeHO NMCMO
oT Ken bu Cu baHk H.B. BugHo ot
npunoxeHoTto nucmo, Ken bu Cu MHWypBHC
pasnonara ¢ 4oCTaTb4yHO CpeacTBa B
6aHkoBaTa cu cmeTka B Kent Bu Cu baHk, 3a aa
(buHaHcMpa NpugobuBaHeTo Ha akuumTe
npeaMeT Ha HacToAWOTO TbProBo
npeanoxeHuve.
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INTENTIONS OF THE TENDER
OFFERER FOR THE FUTURE
OPERATIONS OF THE COMPANY AND
THE TENDER OFFERER

The intentions of the Tender Offerer for the

future

operations of the Company and KBC

Insurance N.V. are the following:

a)

b)

c)

d)

Transformation or liquidation of the
Company and the Tender Offerer.

The Tender Offerer doesn’'t have any
intentions to transform or liquidate
neither the Company, nor KBC
Insurance.

Change in the capital of the Company
and the Tender Offerer within one year
of the termination of the Tender Offer.

The Tender Offerer doesn’t have any
intentions to change the capital of the
Company or KBC Insurance within one
year of the termination of the Tender
Offer.

Change in the operational and financing
strategy of the Company and the
Tender Offerer for the current financial
year and the year after that.

The Tender Offerer doesn’t have any
intentions to make any changes in the
operational and financing strategy of
the Company and the Tender Offerer
for the current financial year and the
year after that.

Changes in the management bodies or
the personnel of the Company and the
Tender Offerer and/or their respective

labour contracts.

9.  HAMEPEHMUA HA NPEANOXWUTENA
OTHOCHO BBbAELUATA OEMHOCT HA
APYXECTBOTO

Hamepenusta Ha MpeanoxuTens 3a 6baewara
nenHoct Ha 3A[ ,A31’n Ha Keih Bu Cun
MHWypBbHC (apyxecTBaTa) ca cnegHuTe:

a) [lpeobpasysaHe unu npekpamsieaHe Ha
Opyxecmeama.

He ce npenewkaa npeobpasysaHe unu
npekpartaBaHe Ha apyxecrtBaTta.

b) [lpomeHu 6 pasmepa Ha kanumarsna Ha
Opyxecmeama 8 cpok 0o eOHa 200uHa
om CKrro4eaHemo Ha coefikama.

He ce npeaBwxgaTt npoMeHu B
pasMepa Ha kanuTana Ha gpyxecTteaTa
B CPOK A0 efHa rogunHa ot
CKMIOYBAHETO Ha caernkaTa no
THproBoTO NpeAnoXeHne.

¢) OcHosHama deliHocm u ¢huHaHcoeama
cmpameeausi Ha Opy)xecmeama 3a
mekywama u cnedsawama
¢huHaHcoea 200uHa.

He ce npeaBwxgaTt NnpoMeHun B
OCHOBHaTa AenHOCT 1 bmHaHcoBaTta
cTpaTerusi Ha ApyxecTtBaTta 3a
TekyliaTta v criegealliarta oMHaHcoBa
roguHa.

d) [lpomeHu e cbcmasa Ha
ynpasumesiHume op2aHu, nepcoHasa u
ycriogusima no mpydosume 002080puU
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The Tender Offerer doesn’t have any
intentions to make in the management
bodies or the personnel of the
Company and the Tender Offerer
and/or their respective labour contracts.

e) Change in the dividend policy of the
Company and the Tender Offerer.

The Tender Offerer doesn’'t have any
intentions to change the dividend policy
of DZI Insurance and KBC Insurance.

f)  On the impact the Tender Offer can
have on the employees and the place
of business of the Company and the
Tender Offerer.

The Tender Offerer doesn’t believe that
the current Tender Offer will have any
impact on the employees of the
Company and KBC Insurance, nor does
it have any plans in that regard.

The Tender Offerer doesn’'t have any
plan to change the principal place of
business of the Company and KBC
Insurance.

g) The strategic plans of the Tender
Offerer in regards to the Company and
the Tender Offerer.

The Tender Offerer doesn’t have plans
to change its current strategy in regards
to the Company and KBC Insurance.

The Tender Offerer has the following
strategic plans in regards to the
Company and the Tender Offerer (as
far as the Tender Offer may have
impact):

1. Resume

DZI’s strategy is aligned to the strategy of KBC
group and KBC Insurance. Over the coming
years no major changes to this strategy are
expected. Priority will be on execution of the
strategic priorities set.

The mission of DZI is to be the “insurer of all
Bulgarians” — to be a trusted, professional
insurance company with a long experience

He ce npeasmXxgat NpPpoMeHn B CbCTaBa
Ha ynpaBUTEITHNUTE OpraHn, nepcoHana
M ycrnoBudTa no TpynosuTe 4OroBopu.

e) [llonumukama npu pasnpedeneHue Ha
ousudeHmu

MpeanoxuTensaT He Bb3HaMepsiBa fa
NPOMEHS AVBMAEHTHATA NONuUTKKa Ha
ApyxecTBaTa.

f) Bwn3delicmeuemo, koemo Tbp2o8omo
npedroxeHue Moxe 0a OKaxe 8bpXy
cryKumesnume u Mscmomo Ha
deliHocm Ha dpyxecmeama:

MpeanoXuTenaTt He OYaKBa HsIKaKBO
Bb34ENCTBUE BbPXY CYyXUTENUTe
BCreacTBMe Ha TbproBoTo
npeanoxeHue.

MpeanoxuTenaTt He NnaHupa NpomMsiHa
Ha MSICTOTO Ha JeNCcTBMe Ha OBeTe
OpyxecTBa.

g) Cmpamezudyeckume rnaHose Ha
lpednoxumerns 3a 0seme dpyxecmaa.

MpeanoxuTensaT He nnadupa aa
NMPOMEHS cerallHaTa cu cTpaTterms no
OTHOLLEHME Ha apyXecTBaTa.

MpeanoxuTenaTt uma crnegHuTe
cTpaTerMyecky nnaHoee 3a
HpyxectBoTO M NMpegnoxutens
(moTonkoBa, LOKONKOTO € 3acerHaT oT
TbproBoTo NpeasnioxeHve):

1. Pe3srome

Crtpateruara Ha 13/ e npuBeaeHa B
CbOTBETCTBUE CbC cTpaTermsaTa Ha KBC Npyn n
KBC UHWypbHC. ChbLUeCTBEHV NPOMEHU B Tasu
cTpaTerns He ce o4vakeaT npes crieaBawmre
roavHu. PokycoT wwe Obae BbpXy
U3MbJIHEHWETO Ha onpegenexHnTe
cTpaTernyeckute npuopuTeTu.

MwucusaTta Ha [13U e na 6bae "3acmpaxoeamern
Ha 8cuykuU bbreapu” - na 6bae HagexaHa,
npodgecuoHarnHa 3actpaxoBaTeriHa KOMNaHus ¢
Obbr ONUT B NPEAOCTaBSAHETO Ha MbMeH
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providing a full range offer of Non-Life, Life and
Health insurance services to all customer
segments. DZI’s main focus is on retail and
SME with a selective approach towards mid cap
and large corporate.

DZI aspires to aim at profitable channels and
profitable portfolios for each intermediary and
client; to create adequate shareholder value by
growing in profitable products/segments; to
retain market position; to attract and keep a
motivated and competent workforce; to act in a
socially responsible way.

Dzl strives to focus on retail and SME and to
improve sales management. DZI will offer all
insurance products with an aim to reduce the
relative share of motor business in the portfolio.

2. Key strategic priorities

= Improve further non-life profitability: Given
the importance of the non-life business, this
will remain one of the key priorities going
forward.

= Enhance long term sustainable sales
capacity focused on retail and SME: The
focus will be less on developing new
concepts, but instead on implementation of
an effective channel management.

= Reduce operating costs and improve
process controls: Priority for 2012 is to
continue to group activities and streamline
processes.

= Service improvements towards
intermediaries and clients: Focus will be on
initiatives that improve the satisfaction of
DZI's intermediaries (brokers and agents).
Outperformance in client service matters in
claims related processes, the so-called
“moments of truth”.

= Profitable growth in Life: The challenge
going forward is to find sufficient
intermediaries willing and capable to sell
regular life policies.

Habop oT 00LL0 3acTpaxoBaTeNHU, XNBOTO
3acTpaxoBaTenHu U 34paBHO OCUTYPUTESTHU
NPOAYKTU/YCryrn 4O BCUYKM NOTPEOUTENCKM
cermeHTn. 13U ce chokycmpa BbpXy KpamHu
KNMUEHTN 1 Marnkute 1 cpegHn NPeanpusiTis cbe
CenekTUBEH Noaxon KbM CpegHo ronemu un
rofiemMm KoprnopaTUBHMU KIMEHTW.

O3W ce cTpeMn KbM: NevenmBLLN KaHaNu u
neyenuBLLM NOPTAENN 32 BCEKU MOCPESHUK U1
KITMEHT; cb3aBaHe Ha aflekBaTHa CTOMHOCT 3a
aKUMoHepuTe Ypes pas3BMBaHe Ha Bce No-
pPeHTabuUNHM NpPoayKTh / cermeHTu; 3ana3saHe
Ha nasapHus Osn; NPUBNUYaHe 1 3agbpXKaHe
Ha MOTMBMpaHa U KOMMNEeTeHTHa paboTHa cuna;
[EenHOCT Mo CoLManHo-0TrOBOPEH HauH.

03U ce cTpemu ga ce hokycupa BbpXy KpanHu
KMUEHTU N Mankute U cpegHn NpeanpusaTms u
Aa nopgobpsiea ynpaeneHMeTo Ha npogaxouTe.
O3 we npegnara BCMYKM 3acTpaxoBaTesHu
NpoAayKTH KaTo uenn aa Hamarnu OTHOCUTEINHUA
0an Ha aBToMobunHus GusHec B nopTtdenna
cw.

2. OnucaHue Ha KNK4YOBUTE MOMEHTU Ha
cTpaTernyeckusd nnaH

= [lodobpsisaHe Ha peHmabunHocmma Ha
npodykmume rno obuw,o 3acmpaxogaHe:
MpeaBug BaxxHOCTTa Ha 0O6LLO
3acTpaxoBaTenHuns GusHec, Toea Lie
OCTaHe efiMH OT KIHYOBUTE NPUOPUTETN B
obaeLe.

= [lodobpsisaHe Ha Ob/120CPOYEH yCcmoU4ug
kanayumem Ha ripodaxéume ¢ ¢poKyc
8bPXy KpalHusi KIueHm u mMankume u
cpedHu npednpusmus: O3W we ce
KOHLIEHTPUpa No-mMarnko BbpXy pasBUTUETO
Ha HOBW KOHLIEMLMN, U NMOBEYE BbPXY
npunaraHeTo Ha ePeKTUBHO yNpaBrneHne
Ha KaHanuTe 3a npogaxba.

= HamansieaHe Ha onepamugHUme pa3xoou
u nodobpsieaHe Ha koHmpora: MNMpuoputeT
3a 2012 r. e npogbImKaBaHETO Ha
rpynupaHeTo Ha AENHOCTUTE U
pauMoHanu3anpaHeTo Ha npoLecuTe.

= [lodobpeHue e obcyxeaHemo Ha
rnocpedHuyu u KnueHmu: ®okycobT e 6bae
BBbPXY MHMLMATMBU, KOUTO Aa NogoopsT
yAOBMETBOPEHOCTTA Ha NOCPEeAHNLNTE Ha
[O3W (6pokepwn n areHTn). Bucokata
eeKTMBHOCT Npu 06CcnyxBaHETO Ha
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3. Resources required for execution of the
strategic plan

For the execution of the strategic plan, no
additional resources (personnel, ICT, funding)
are required. Over the coming years, an
increase in operational expenses of approx.
2.5% - 5% is foreseen and the number of Full
Time Equivalents is expected to remain stable.

4. Activity of the Company for the last 5-8
years

The following table presents financial and
operating results of DZI for the period 2003 —
2010.

in BGN '000
(B xun. ns.)

GWP (Bpy TH¥ npemun)

DZlI Life DZI Non-life DZI Health DZI Life

Technical result (TexH. pesy ntar)
DZI Non-life  DZI Health

KITMEHTUTE € BaXXHa Npu npouecuTte
CBbp3aHM CbC 3acTpaxoBaTENHUTE UCKOBE,
T.Hap. ,MOMEHTM Ha UCTMHaTA".

=  PeHmabursneH pbcm 8
)KUBomo3acmpaxoeaHemo:
MpeamsBukaTencTeBoTo B 6baeLLle e Aa ce
HaMepAT JOCTaTbYyHO NOCPeaHULM, FOTOBU
n cnocobHn aa npogaBat 06UKHOBEHM
KMBOTO3aCTpaxoBaTeTHN NPOAYKTH.

3. Heobxoaumu pecypcu 3a peanusaums

3a M3NbITHEHMETO Ha cTpaTernyeckms nnaHx, He
ca HeobxoanMM SONbIHUTENHN pecypcu
(nepcoHan, MHpopMaLMOHHN K
KOMYHUKaLMOHHM TEXHONOMMK, hHAHCUpaHe).
Mpe3 cnegpawnTe roanHM ce o4akea
yBenu4yeHne Ha onepaTtmMBHMTE pasxogm ot
okono 2.5% - 5%; 6poAT Ha cnyxuTenuTe Ha
nbreH paboTeH AeH ce o4akBa Aa ocTaHe
ctabuneH.

4. OnucaHue Ha geMHOCTTA Ha
ApyxectBoTo (5-8 roanHun)

B cnegBawaTa Tabnuua ca npeactaBeHu
dMHaHCOoBW 1 onepaTnBHK pesynTtaTtn Ha [13U
3a nepmoga 2003 - 2010.

Non-technical result (HeTexH. pesy ntar)
DZI Life  DZI Non-life  DZI Health

Net profit (HetHa nevan6a)
DZI Life  DZI Non-life  DZI Health

A3M Xueor. O3/ O6wo [A3M 3gpasHo [3M XKusor. [3U O6wo [3U 3apaBHo [A3M XKueot. [O3U O6wo [3M 3gpasHo [3M Xusot. 34 O6wo [3U 3apasHo

2003 23,735 96,746 165 -907 1,786
2004 28,472 124,488 218 915 8,311
2005 45,468 186,265 428 2,461 11,783
2006 55,075 186,679 773 -19,654 -6,175
2007 40,649 186,729 2,170 -993 -22,018
2008 40,972 202,151 2,819 -4,176 -33,956
2009 34,686 201,946 1,544 -6,011 -32,459
2010 32,607 172,533 1,737 -3,620 1,449
A majority in DZI has been acquired by KBC
Group in 2007. Since 2007, KBC has been
introducing KBC Group best practices: in sales
management, in financial-actuarial

management and in operations

After the acquisition of CIBank by KBC group,
also the bancassurance best practices have
been introduced. At first priority was given to
selling linked insurance products to the banking
offer.

Until 2007/2008 the Gross Written Premiums of
DZI showed a nice increase year on year.
However since 2008, due to the economic crisis
the business volume has stabilized.

In non-life the priority over the last couple of

-102 4,568 1,428 76 3,661 3,214 -26

-50 3,297 -4,253 78 4,221 4,058 28
-59 2,788 -2,833 63 5,249 8,950 4
24 182,549 7,492 -147 162,895 1,317 -123
-79 37,720 18,539 -5 36,727 -3,479 -84

-153 8,530 10,368 101 4,354 -23,588 -52

-85 13,308 7,286 180 7,297 -25,173 95
-3 6,557 6,431 160 2,937 7,880 157
KBC Npyn npugodu maxoputapeH gan 8 13U
npe3 2007r. Ot 2007 r. KBC e BbBexaa Ha
Han-gobpute npaktukn Ha KBC Mpyn: B
ynpaBneHMeTo Ha npoaaxonTte, PUHAHCOBOTO-
aKTIOEPCKO YMNpaereHune, B onepauunTe.

Cneg npugobusaHeTo Ha Cnbank ot KBC INpyn,
ca BbBEEHU N Hal-4o6pUTE NPAKTMKM
©aHKoBO-3acTpaxoBaTesiHmsa 6usHec. B
Hayanoto OKyCbT e bmn Bbpxy npogaxbata
Ha CBbp3aHu 3acTpaxoBaTeNHN NPOaYKTH
CBbp3aHy ¢ 6aHKOBOTO NpeasioXKeHme.

o 2007/2008 r. 6pyTHuTe Nnpemumn Ha A3W
peructpupaT o6bp rogullieH pbeT. Brenpekn
ToBa, ot 2008 r. Hacam, nopagu
MKOHOMMYECKaTa Kpusa obeMbT Ha JenHocTTa
ce e ctabunuanpan.

B 06wo0To 3acTpaxoBaHe, NPUOPUTET Npe3
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years has been on improving the technical
results. In 2008/2009 reserves have been
strengthened to be in line with international
market practice. At the same time prices has
been re-set (based on economic profitability
analysis) and unprofitable business reduced.

In life, the product offer has been redesigned by
introducing flexible life products popular in other
countries. The agent network has been re-
activated to offer regular paying savings and life
protection solution to their clients.

Over the last couple of years, certain of the
processes performed in the Points of Sales
(HR, accounting, commission payments,
procurement) have been centralized improving
the level of process control.

For the next 5-8 we expect DZI to continue
operating within the same line of activities years
as it is doing now.

5. Market analysis

Due to the financial crisis, the insurance market
remains primarily a market of motor business
(more than 70% of GWP of the total non-life
market and more than 60% of GWP of the total
insurance market).

End of 2010, DZI held the 2nd position in the
Bulgarian insurance market (life and non-life),
however closely trailed by Allianz. VIG (Bulstrad
and Bulgarski Imoti) is the biggest insurance
group in the Bulgarian market.

Given the projected market evolution and DZI’s
strategy of growth focused on profitable
products and client/distribution segments, DZI
will continue to position regular life, property
retail and casco as focus products in its
distribution strategy (focus of sales campaign,
higher weights in remuneration, etc) and will
continue the selective approach in MTPL
(defend strategy, optimally balancing market
position and profitability).

DZI will continue to target profitable products
and client/distribution segments while trying to

NnocneaHUTe HAKOMKO roAMHU € 6un
nogo6psiBaHETO HA TEXHUYECKUTE pesynTaTi.
Mpe3 2008/2009 r. pe3sepBuTe ca Gunu
nogobpenun, 3a aa 6bOoaT B CbOTBETCTBUE C
MeXOyHapoaHUTe NpakTuku. B cblioTo Bpeme
LeHnTe ca bunm npomeHeHn Bb3 OCHOBA Ha
aHanu3 Ha MKOHOMMYecKaTa peHTabuITHOCT U
HepeHTabunHuTe 6M3Hec ca Gunn cbKpaTeHw.

B >kMBOTO 3acTpaxoBaHeTo,
3acTpaxoBartenHarta odepTa e 6un npomeHeHa
ype3 BbBeXAaHe Ha MBKaBu
XMBOTO3aCTpaxoBaTenHu NPoayKTH,
nonynsapH1 1 B gpyru ctpaHu. Mpexara ot
areHTn OTHOBO Npeanara CrecToBHU U
XMBOTO3acTpaxoBaTenHW NPoaYyKTU Ha CBOUTE
KIUEHTN.

Mpe3 nocneaHWTe HAKOMKO roaUHU, HAKOW OT
npouecuTe, U3BbPLLBaHN B 0beKkTUTE 3a
npogax6u (HR, cyeToBOoACTBO, NNaLLaHe Ha
KOMWCUOHHW, OBLLLECTBEHN NOPBYKM) Ca
LeHTpanusmpaHu, 3a ga ce nogobpu koHTpona
Ha npouecuTe.

3a cnepgBawute 5-8 roguHn o4akBsame
[pyXecTBOTO Aa NPOABITKM CbC ChLyaTa
[EeNHOCT KakBaTo MMa 1 B MOMEHTA.

5. AHanus Ha cpepata

Mopagwn domHaHcoBaTa kpusa,
3acTpaxoBaTeNHuAT nasap ocTaea npeau
BCMYKO Masap Ha aBTOMOOWTHM 3aCTPaxoBKu
(noBeye ot 70% oT BpyTHUTE NpeMnmn Ha
obLymsa 3acTpaxoBaTeneH nasap u noseve ot
60% o1 BpyTHUTE NpemMunn Ha obLLms
3acTpaxoBaTternieH nasap).

B kpast Ha 2010 r., A3W 3aemalue 2-pa nosnuus
Ha Gbnrapckusi 3actpaxoBaTeneH nasap (obwo
N XXMBOTO 3aCTpaxoBaHe), B TACHA KOHKYpPEHLUSI
¢ AnmaHu,. BUI (Bynctpag v Bbnrapcku nmotn)
€ Hal-ronissMaTa 3acTpaxoBaTesiHa rpyna Ha
Obnrapckus nasap.

C ornep Ha eBonouMaTa Ha Nasapa u
cTpaterudaTta 3a pactex Ha 38U, ¢ dokyc Bbpxy
peHTabunHyM NPOAYKTM U Na3apHU CErMEHTH,
03U we npoabmkn ga nosvuuoHnpa
OBWKHOBEHM XXMBOTO, THPrOBCKN U KACKO
3aCTPaxoBK/ KaTO OCHOBHW MPOAYKTY B
nasapHata cu ctparerus (pokyc Bbpxy
KamnaHun 3a npogaxba, No-BUCOKM Terna B
3annawaHeTo, U T.H.) 1 L€ NPOABITKN
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maintain its market position. DZI is prepared to
temporary invest in growth (in price, in building
infrastructure, etc), if this creates long term
sustainable profitable business.

The Bulgarian Non-Life Insurance Market is
very competitive: (1) fragmented insurance
market with a lot of mid-sized players that strive
to become market leader; (2) a lot of small
player that are trying their luck in the MTPL
market (brokers price and commission elastic,
move business to insurance provider with the
“perceived” best offer). Barriers to entry in the
market are low due to easy access to
performing insurance package solutions
provided by local ICT vendors.

In non-life, DZI shows positive development in
terms of technical profitability (DZI is the
company with the highest claims
reserves/premium ratio) thanks to selective
approach.

The trend witnessed in 2011 in MTPL and
Casco is expected to continue: (1) Double digit
growth of MTPL market due to gradual increase
in market tariffs and drop in number of
uninsured cars; (2) Continued drop in Casco
market only slightly recovering from 2013
onwards. At this moment it is still too soon to
assess the impact of the prohibition of marking
(theft reduction initiative) on the attractiveness
of the Casco product; (3) Fire and Other Non-
Life are expected to grow in line with the
projected market growth.

DZI maintains the 2nd position in the Bulgarian
life insurance market. The Life market is
characterized by a high share of corporate
savings single paid business. Whereas a few
years ago, one expected this share to decrease
the inverse has happened in 2010 (due to the
move of one competitor). DZI focus in life stays
on growing in regular long term life, while
retaining market position in risk. The corporate
savings business is expected to gradually
decrease over the years.

In 2011, a few life competitors started to
register above market growth levels supported
by the recovery of credit linked business with
their banking partner (Uniga / Raffeisen, ALICO
/ UBB). This market development impacts
negatively DZI's market share in life.

cenekTuBHWA noaxogd npu paxxaaHckaTa
OTrOBOPHOCT (3aluTa Ha cTpaTerusiTa,
onTumanHo 6anaHcvpaHa nasapHa no3uums u
peHTabunHocr).

03U we npoabmkn ga ce Haco4Ba KbM
peHTabunHu NpoayKT CErMeHTH, AoKaTo ce
onuTBa Aa 3anasv NnosuumMnTe Cu Ha nasapa.
[3W e roToBo BpemMeHHO Ja UHBECTUpa B
pacTtexa (B LeHa, B U3rpaxxgaHeTo Ha
WH(paCTpyKTypa 1 T.H.), ako ToBa Cb3aaBa
ObIrocpoYeH yCTon4mnB peHTabuneH GusHec.

Bwnrapckuat o6LLo 3acTpaxoBaTerneH nasap e
MHOTO KOHKypeHTeH: (1) doparmeHT1paH nasap ¢
MHOrO CpefHO-ronemMun nurpadu, KouTo ce
CTpemAT Aa cTaHat nugepw Ha nasapa; (2)
MHOrO Marnku urpadu, KOMTo onuTBaT KbCcmeTa
CY Ha Nasapa Ha rpaxxgaHcka OTrTOBOPHOCT
(enacTu4HOCT Ha BpoKepCKUTE LIEHN U
KOMUWUCWOHHM, NpeanaraT NPOAYKTU Ha
3acTpaxoBaTenHaTa KOMnaHus ¢
~Bb3npuemaHara’ Han-gobpa ogepTa).
BapuvepuTe 3a HaBnM3aHe Ha Nasapa ca HUCKK
nopagm fneceH AocTbn A0 3acTpaxoBaTeriHun
WUT peweHus, npegnaraHn ot mectHn KT
AocTaBunLm.

Ha obw0 3acTpaxoBaTtenHus nasap, 43U
nokassa MNoroXuUTENHO pa3BuTHe No
OTHOLLEHME Ha TeXHUYecKkaTa peHTabunHocT
(O3W e koMnaHuATa ¢ Han-BUCOKOTO
CbOTHOLLIEHME NpeTeHumm/npemMmn),
BrnarogapeHue Ha cenekTUBeH Noaxoa.

TeHngeHumuaTa B [paxkgaHcka OTrOBOPHOCT U
Kacko npe3 2011 r. ce ovakBa ga npogbIiku:
(1) AByundpeH pbCT Ha na3apa nopagu
NMOCTEMNEHHOTO YBENM4aBaHe Ha TapuduTe Ha
nasapa v cnag B 6posi Ha He3acTpaxoBaHu
aBToMobunu, (2) NpoabmkMTeneH cnag Ha
nasapa Ha Kacko, ¢ neko Bb3CTaHOBsIBaHe OT
2013 r. HaTaTbK. B T031 MOMEHT Bce oLle e
TBbPAE paHO a ce OLEeHN BINSAHUETO Ha
3abpaHarta 3a MapkupaHe Ha aBTomMmobunuTe
(vHuumaTuBa 3a HamarnsBaHe Ha KpaxouTe)
BbPXY NpUBNeEKaTenHocTTa Ha npogykTa Kacko.
(3) Moxkap v gpyru obLLo 3acTpaxoBaTeNHu
NpoayKTW ce oYakBa fa pactaTt B CbOTBETCTBUE
C NPOrHO3HMA PbCT Ha nasapa.

O3 obpxu 2-po MSCTO Ha Gbrnrapckus
XXMBOTO3acTpaxoBaTeneH nasap.
YKuBoTo3acTpaxoBaTenHusaT nasap ce
XapakTepuaupa ¢ BUCOK ASn Ha
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Strengths:

Strong brand (highest spontaneous brand
awareness)

Dense network. Strong position in broker
market.

Insurance-Technical knowledge.

Part of international group allowing to
import best practices.

Bancassurance strategy.
Preferred position in the SME market.

Full-range product offer.

Marketing plan

6.1.Key Strategic Indicators

Share Retail/SME in total business

Target is set assuming SME and Retail will
grow faster than corporate over the planning
period (note that corporate is also expected to
realize a positive growth). This will allow to
have less volatile insurance technical results.

GWP per distribution channel

No major changes are expected in the

KopropaTUBHUTE CMECTOBHWN NPOAYKTU C
edHoKpaTHO NnawaHe. Kato nma npeasua, ve
npean HAKOMKO rOAUHU ce ovakBalle To3n Osan
[a Hamaree, ce cny4u obpatHoTto npe3 2010 .
(nopagu gencTeuaTa Ha eaAnH 3acTpaxosaTen).
®okycbT Ha A3 BbpXY 0OMKHOBEHUTE
XMBOTO3acTpaxoBaTenHu NPOaYKTU ce OYaKBa
[a pacTe, KaTo CblLUEeBPEMEHHO Ce 3anasBa
nos3numsiTa Ha nasapa Ha puUckoBuTe
3acTtpaxoBku. KopnopaTuBHUTE CNECTOBHU
3aCTpaxoBKu ce ovaksa Aa Hamanear
NOCTENEHHO Npe3 roanHnTE.

Mpe3 2011 r., HAKONKO KOHKYPEHTU Ha
XMBOTO3acTpaxoBaTenHUa nasap 3anoyHaxa aa
peructpupart pbCT Hag nasapHUTE HUBA,
nodKkpeneHn oT Bb3CTaHOBABAHETO Ha
KpeauTHUTe BM3Hecn Ha TexHUTe GaHKOBU
napTHeopu (YHuka / PandpanseH, Anvko / OBB).
ToBa pasBuTMe Ha nasapa Bnusie HeraTuBHO
BbPXY nasapHus gan Ha A3 Ha
XMBOTO3aCTpaxoBaHEeTo.

CunHu cTpaHu:

= CwunHa mapka (Han-BMCOKa CrMOHTaHHa
NonynapHOCT Ha MapkaTa).

= [bcTa mpexa. CunHa no3vums Ha
Opokepckusa nasap.

= SaCTanOBaTeJ'IHO-TeXHVI'-IeCKVI NO3HaHUA.

= YacT oT MexayHapogHa rpyna, kosito aa
Nno3BorisiBa Ja BHeApsiBaHe Ha Han-goo6pu
NPaKTUKN.

= BaHKoBO-3acTpaxoBaTenHa cTpaTterus.

= [IpeanountaHa nosvums Ha nasapa Ha
MCT1.

= [MbnHa rama ot npennaraHn NpoaykTu.

6. MapkeTuHroB nnaH

6.1. Knroyosu cmpameauyecKu rnokazameru

DenbT Ha kpanHu knneHTu/MCI1 B obLiaTa
OENHOCT

LlenTta e mankute n cpegHute NnpeanpusTisa u
KpaHuUTe KNMeHTU aa pacrtar no-6bup3o oT
KopriopaTMBHUTE, NPe3 NPOrHo3npaHus Nepuoa,
uManTe Npeasua, Ye KoprnopaTUBHUTE CbLLO ce
O4aKBa [a peanuaupar MonoXUTENEH pacTex.
ToBa We cbaencTsa 3a no-cnabo BonaTUHM
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distribution mix.

Market Share, GWP Life and Non-Life

DZI targets to grow in line with market and
stabilize its market share.

GWP of focus products Casco, Retail Fire and
Reqular Life

DZI plans a stable market share in life and non-
life, however targets to outgrow the market in its
focus products Casco, Retail Fire and Regular
Life. This focus should result in higher profit
margins.

Underlying net profit

DZI targets a double digit improvement of the
underlying profit over the planning period,
resulting in an improvement in the return.

6.2. Strategic priority of Bancassurance in
the marketing plan

In line with the KBC strategy, bancassurance
remains a priority. The basic offer of insurance
products linked to banking products has been
developed and cross-selling ratios are at an
acceptable level. CIBank will also start to sell
stand-alone MTPL and regular life policies.

The Management Boards of CIBank and DZI
monitor sales results up close.

6.3. Distribution channels

In the non-life marketing plan, in the coming
period no fundamental shifts in the distribution
mix are foreseen. In the life marketing plan,
future growth is expected to come from the
dedicated tied life agents’ network. This

3acTpaxoBaTtesiHn TEXHUYECKN pe3ynTaTu.

BpyTHU Npemun Ha kaHan 3a ANCTpubyLms

He ce o4yakBaT ronemu npomMeHm B
ONCTPUGYLIMOHHUSA MUKC.

MasapeH aan, 6pyTHU NPEMUN B XKMBOTO U
06L10 3acTpaxoBaHe

03U uenn ctabuneH pbCT B CbOTBETCTBUE C
nasapa v ctabunuanpaHe Ha nasapHusi osan.

BpyTHU npemun Ha npoayktn "Kacko", MNoxap n
0OUKHOBEHM »KMBOTO3aCTPaX0BKU

O3V nnaHupa ctabuneH nasapeH gsn B
XXMBOTO3acTpaxoBaHe W 06LLO 3acTpaxoBaHe,
KaTo CblLEBPEMEHHO LIeNN PbCT, NO-BUCOK OT
nasapa, B cBosl cbokyc npogyktu "Kacko",
Moxxap 1 0BUKHOBEHW XMBOTO3acTpaxoBaHe.
Toau pokyc Tpsibea fa [oBeae A0 NO-BUCOKU
Map>xoBe Ha nevarnba.

HeTtHa nevyanba

03U ce ctpemun kbM AByLUPEH PBCT Ha
HeTHaTa neyanba 3a NPOrHo3HWSA nepuog,
KOeTO Le AOBOAM A0 nogobpsiBaHe Ha
Bb3BpaLlaemocTTa.

6.2. Cmpameauyecku npuopumem Ha baHKO80-
3acmpaxosamesiHusi Moder 8
MapKemuH208Us1 NnaH

B cvoTtBeTCTBUE CbC CcTpaTernsaTa Ha KBC,
©aHKoBO-3acTpaxoBaTenH1sa MOAeN octaBa
npuoputeT. lNpeanaraHeTo Ha
3acTpaxoBaTeSiH NPOAYKTU, CBBbP3aHU C
©aHKoBM NPOAYKTN € pa3paboTeH n
CbOTHOLLEHUSITA HA KPBbCTOCAHUTE MPOaaXOU
ca Ha npuemnmeo H1MBO. CnbaHk CbLO Lie
3anoYHe Aa npojaea CaMoCTOATENHN NOMMUK
no MpaxxgaHcka OTFOBOPHOCT Y OBUKHOBEHM
MOnMUM Mo XXMBOTO3ACTpaxoBaHe.

YnpasutenHute cbBet Ha Cubank n 43U
cnegsT otbnmso pesyntaTute oT npogaxouTe.

6.3. KaHanu 3a ducmpubyyus

B mapkeTuHroeus nnaH Ha o6LL0To
3acTpaxoBaHe, He ce npeasmxaat
byHOAMEHTanHU NPOMEHU B AUCTPUGYLIMOHHUS
MUKC npes3 cneasaiius nepvon. B
MapKETUHIOBMS NMIaH Ha
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network is created in 2009 and exists next to
the composite agent network, but only focuses
on selling regular paying long term savings and
life protection solutions.

6.4.Target customer groups

DZI's main focus is on retail and SME with a
selective approach towards mid cap and large
corporate. The different customer groups have
been defined and sales volumes are monitored.
In 2010 a separate corporate unit has been
created to streamline the tailor-made approach
towards this segment (balance growth and
profitability).

= Retail: all private persons with
Bulgarian social security number.

= SMEs: all legal entities with Bulgarian
enterprise number, not responding to
corporate segment criteria

= Mid-cap / corporate: Selective approach
to the limited group of corporate clients.
The group consists of corporate clients,
leasing companies and public tenders.

These are clients who meet at least one
of the following requirements: (1) over
50 insured vehicles; (2) over 250
employees; (3) over BGN 10 min sum
assured of real estate;

6.5.Advertizing

The advertizing strategy set during the last
couple of years will be continued. This strategy
is focused on two axes: (1) Support the strong
brand; (2) Support the sales in the focus
products of casco, retail fire and regular life.

At certain moments during the year, sales
campaigns will be organized (promote new

XMBOTO3aCTpaxoOBaHETO, pacTeX ce O4akea OT
cobcTBeHaTa MpeXa OT areHTu Ha
XMBOTO3acTpaxoBaTesiHn NpoaykTn. Tasu
Mpexa e cb3ganeHa npes 2009 r. n onepupa
3aefHo c obLiata Mpexa OT areHTu, Ho ce
doKycupa eguUHCTBEHO BbpXy Npogaxbarta Ha
ObNroCPOYHM CNECTOBHU U XKMBOTO PUCKOBM
NPOAYKTW.

6.4. Llenesu epynu Ha KnueHmu

OcHoBHUAT hokyc Ha [13U ca kparHuTe
KNUEHTU N Mankute U cpegHu npeanpusaTus,
CbC CENEeKTUBEH NOAX04 KbM CPeAHO-roneMmTe
W rofieMn KOpnopaTuUBHU KNNEHTU. PasnuyHute
rpynu KNueHTn ca gedrHNpaHn kaTto ce cneast
obemute Ha npogaxou. Mpe3 2010 r. otaenHa
KopnopaTvBHa eanHULa e cb3gageHa, 3a aa
pauvoHanuavpa UHAMBUAYanNHUs NOAXo4 KbM
TO3W cerMmeHT (banaHcupaH pacTex u
peHTabunHoCT).

= KpalHu KNMEHTU: BCMYKM YaCTHU Nuua
¢ 6bnrapckm MAEHTUPUKALMOHHN
Homepa (EMH).

= MCIT: BCyYkM topyanyecku nuua c
Obnrapcku ngeHTNnmKaunoHHM
HOMepa, KOMTO He OTFroBapsaT Ha
KpUTepumTe 3a KOprnopaTUBEH CErMeHT.

= CpegHo roniemu n rofiemm
KOpPNopaTUBHU KITMEHTW: CeNeKTUBEH
noaxod KbM orpaHuyeHa rpyna ot
KoprnopaTuBHU KnneHTu. pynaTa ce
CbCTOW OT KOPNOPaTUBHU KIMUEHTMH,
NN3MHIOBU KOMMAHWUW U NYBNNYHK
WUHCTUTYLIMW.

ToBa ca KIMeHTH, KOUTO OTroBapsAT Ha
MOHe €[IHO OT CIEAHUTE U3NCKBAHWS:
(1) Hag 50 3acTpaxoBaHU NPEBO3HU
cpenctBa; (2) Hag 250 cniyxutenu; (3)
3aCTpaxoBaHU HEABWXMMMW UMOTM 3a
Hag 10 MnH. nB..

6.5. Peknama

PeknamHaTta ctpaterus passura npes
NocnegHUTe HSKOMKO roanHu wWwe 6bae
npoabikeHa. Tasn cTpaterus e okycupaHa
BbpXY: (1) 3aTBbpPXXAaBaHe Ha curHaTa Mapka
(2) nognomaraHe Ha npogaxouTe Ha Kacko
NPOAYKTU, NOXap N 0BGUKHOBEHO
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product, new sales support tools, etc).

7. Organization and Management

DZI has no plans to change its current
organizational structure or management team.

CEO - Nedialko Chandarov
CFRO —Wim Guilliams

General Insurance and life insurance —
Michel Callens

8. Investments / CAPEX

Major investments will continue to be needed in
the coming years to improve services to
intermediaries and clients and improve process
controls. The cost savings realized from
process optimizations (group certain of
decentralized manual processes) will finance
partially the renewal investments in DZI's
distribution network (real estate project), allow
to attract and maintain quality staff, increase
investments in ICT developments, etc. These
investments will strengthen DZI’s position in the
market.

For the period 2008 — 2010 total investments in
tangible and non-tangible assets amounted to
BGN 4.6 min.

Planned investments for the period 2011 —
2014: 2011 — BGN 2.6 min.; 2012 — BGN 6.9
min.; 2013 — BGN 3.4 min.; 2014 — BGN 2.4
min.

9. Expected results

Over the period 2012-2014, DZI targets to
realize a double digit growth of the net profit.
Sales volumes are expected to increase in line

XNMBOTO3acCTpaxoBaHe.

B onpegeneHn MoMeHTU Npes rognHaTa, LWwe
6baaT opraHusMpaHun kamnaHum 3a Npoaaxom
(Hacbp4aBaHe Ha HOB MPOAYKT, HOBM
WHCTPYMEHTU 3a nogkpena npogaxourte, u
T.H.).

7. OpraHusaums u ynpaerneHue

O3 Hama nnaHoBe fa npoMeHs cerawiHaTta
OopraHmsauMoHHa CTPYKTypa Unuv ynpaBrieHCKU
eKkun.

U3nbnHuTeneH aupektop — Heganko
YaHabpos

®duHaHcoB aupekTop — Bum M'namc

OupekTop OOLWO U XKMBOTO 3acTpaxoBaHe —
Mwuwen Kanexc

8. WHBecTuUUM

lonemu nHBECTULMM LLe NpoabikaTt Aa 6vaar
HeoOxoauMu B crefpalluTe roanHu 3a
nogobpsieaHe Ha ycnyrute 3a nocpegHuumTe 1
KnueHTUTE 1 NogobpsiBaHe Ha KOHTpona BbpXy
npouecuTe. CbC cnecTeHnTe pasxoau,
peanuaupaHu oT npoweca Ha onTumMu3aums
(rpynupaHe Ha onpeaenenmn
JeueHTpanusmpaHn pbYHM npouecu), we ce
dUHaHcMpaT YacTUYHO NOAHOBABAHETO Ha
WHBECTUUMMTE B gMCTpmnbyTopckata mpexa Ha
O3 (npoekT 3a HeABMXMMU UMOTK), LLIE Ce
Jafe Bb3MOXHOCT 3a NpuBnuYaHe u
nogabplkaHe Ha KadeCTBEH nepcoHar, e ce
yBenu4yaT UHBeCTUUMMTE B pasButneto Ha UKT,
W T.H. Tean nHBecTuUmMu Lie 3aKpensT
nosnumsaTta Ha 3 Ha nasapa.

3a nepuoga 2008 - 2010 r. obwute
WHBECTULMM B MaTepuanHm u HematepuanHm
aKkTMBK ca B pasmMep Ha 4.6 MIH. ne.

MnaHnpaHuTe nHBectTuummn 3a nepmoga 2011-
2014 r.: 2011 r.— 2.6 MnH. nB.; 2012T1. - 6.9
MIH. nB.; 2013 r. — 3.4 mnH. nB.; 2014 .- 2.4
MIH. neBa.

9. OvyakBaHu pe3ynTatu

Mpes nepuoga 2012-2014 r. 43U uenu ga
peanuavpa AByUMMPEH pbCT HA HETHaTa
nevyan6a. O6embT Ha NnpogaxxbuTe ce ovakea
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with forecasted market development.

For the period 2011 — 2014 DZI expects to
realize profit after tax as following:

2011 - BGN 8.7 min.
2012 — BGN 9.8 min.
2013 — BGN 10.8 min.
2014 — BGN 11.9 min.

10. Time table
Priorities for 2011 and 2012:

2011 — Successful introduction of the electronic
conclusion of MTPL policies. Bancassurance
strategy focused on insurance products linked
to banking products.

2012 — Enlarge the possibilities to electronically
conclude policies to casco and retail fire.
Streamline the network processes. Expand the
dedicated tied life agent network.
Bancassurance focused on MTPL sales.

The Tender Offerer remains focussed on the
Company's prosperous future development
within the Bulgarian insurance landscape, and
this Tender Offer fits within the ambition to
further implement KBC Group's bancassurance
business model in Bulgaria, while at the same
time increasing corporate governance and
optimising the Company's shareholding
structure.

[a ce yBenuiu B CbOTBETCTBMUE C
MpOrHo3npaHoTO pa3BuUTME Ha nasapa.

3a nepuoga 2011 - 2014 r. O3/ oyakea ga
peanusmpa neyanba cnen gaHb4HO obnaraHe,
KakTo cnepnBsa:

2011 r. - 8.7 MnH. nB.

2012 r. - 9,8 MnH. nB.

2013 r. - 10.8 MnH. nB.

2014 r. - 11,9 MnH. nB.

10. BpemeBu rpacdmk
Mpuoputetn 3a 2011 1. n 2012 r.:

2011 r. - YcnelwHoTo BbBeXaaHe Ha
CKMoYBaHETO Ha nonuum no paxkgaHcka
OTrOBOPHOCT OHJSanH. baHkoBoO-
3acTpaxoBaTesnHa cTpaTterus, okycupaHa
BbpXYy 3acTpaxoBaTefHUTE NpoayKTH,
CBbp3aHy ¢ 6aHKOBW NPOOYKTU.

2012 r. — YBenuyaBaHe Ha Bb3MOXHOCTUTE 3a
€IeKTPOHHO CKNIYBaHe Ha 3acTpaxoBku Kacko
n noxap. OnTumMM3anpaHe Ha mpexara ot
npouecu. PaswupsiBaHe Ha cneynanHaTa
obBbp3aHa Mpexa oT areHTu. baHkoBo-
3acTpaxoBaTtenHaTa cTpaTerms pokycmpaHm
BbPXY 3acTpaxoBkuTe [paxxgaHcka
OTrOBOPHOCT.

MpeanoxutenaTt octaBa poKycupaH BbpXy
ObaewoTo passuTne Ha [py>kecTBoTO B
pamkuTe Ha Gbnrapckunsi 3acTpaxoBaTterneH
nasap, v ToBa TbproBo NpeanoxeHne
CbOTBETCTBa Ha ambuumaTa 3a 6baeLlo
npunaraHe Ha 6aHKOBO-3acTpaxoBaTernHus
ouaHec mogen Ha Kewn bu Cu 'pyn B Benrapus,
nogobpsiBanikv B CbLLOTO BPEME Ha
KOpNopaTMBHOTO yMpaBreHue u
ONTMMM3NPAHETO Ha akUMOHepHaTa CTPyKTypa
Ha [JpyxecTBOTO.
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10. TERMS AND CONDITIONS FOR
ACCEPTANCE OF THE TENDER
OFFER AND PAYMENT OF THE
TENDER OFFER PRICE

The Tender Offer can be accepted only with the
explicit written declaration and the deposition of
the legally required documents for ownership of
the shares from the capital of DZI Insurance to
an investment intermediary. The documents
that need to be filed by the Shareholders
accepting the Tender Offer are the following:

a) Explicit standardized acceptance order,
to be available in the places defined
herein.

b) Depositary receipt for the shares or any
other relevant document for ownership.

¢) In case of physical person — personal
identity document.

d) In case of alegal entity — certificate of
good standing, issued by the relevant
commercial registry, no older than 6
months, personal identity document of
the person representing the legal entity.
Foreign legal entities file translated and
legalized in accordance with the law
documents.

e) In case of acceptance order filed by a
proxy — notary certified power of
attorney and personal identity
document of the legal representative.

10. PEQO 3A NMPUEMAHE HA
NPEONOXEHUETO U HAYUHA 3A
SAMNALLAHE HA LIEHATA

THproBoTo NpeanoxeHne ce npuemMma ¢ U3puyHo
NMUCMEHO BONEU3saBreHne u ¢ genosnpaHe Ha
yOOCTOBEPUTESTHUTE JOKYMEHTU 3a
COBCTBEHOCT Ha akuuuTe oT kanutana 3A[
31" Npy MHBECTULMOHEH NOCPESHMK.
Heobxogmmm JOKYMEHTU, KOUTO CbOTBETHO Ce
nogasar OT npuemaiumte TbproBoTo
npeanoxeHne akumoHepu ca:

a) M3PpUYHO NUCMEHO 3asiBreHue 3a
nprvemMaHe Ha TbproBoTO NPeANoXeHne
no obpaseL, KONTO € Hanuue Ha
MecTaTa, OnpeaeneHn B Ta3n ToYKa;

b) pmenosuTapHa pasnucka 3a
nputexasaHUTe akuun nnun gpyru
yOOCTOBEPUTENHN OOKYMEHTU 3a
COBCTBEHOCT;

C) npu nogaBaHe Ha 3asBreHne oT
pu3nYecKo NuLe-3asBUTen — JOKYMEHT
3a CaMOJIMYHOCT;

d) npwv nogaBaHe Ha 3asiBrneHune oT
HOPUANYECKO NULIe-3asiBUTEN -
YyOOCTOBEPEHME 3a aKTyarnHo
CbCTOSIHME OT ThPrOBCKUSI PEMUCTBP,
n3ganeHo Han-mHoro 6 meceua npegu
npeacTaBsHETO My, ako APY>KECTBOTO
He e npeperncTpupaHo B TbProBCKkus
perncTbp npu AreHums no
BMNUCBaHWATA, N OKYMEHT 3a
CaMOJSIMYHOCT Ha NpeAcTaBnsiBaLLns.
YyxxgecTpaHHW lopuanyecku nuua
npeacTaBsaT NpeBefeHun n
neranusnpaHy no CLOTBETHUA pen
OOKYMEHTH;

€) B Crnyyai Ha nofaBaHe Ha 3asiBreHue
OT MbIHOMOLLHVK - U U3PUYHO
HOTapuarnHo 3aBepeHO MbITHOMOLLHO U
[OKYMEHT 338 CaMONNYHOCT Ha
MbMHOMOLLHWKE;
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Legal entities file the acceptance order via their
legal representatives or via proxy.

Physical persons file the acceptance order in
person, showing personal identity document, a
copy of which is filed together with the
acceptance order, or via proxy, who must show
notary certified power of attorney and personal
identity document. The investment intermediary
keeps for its archives the power of attorney and
a certified copy of the personal identity
document.

In case the shares of the Shareholders are not
in an account in KBC Securities, but rather in
an account in other licensed investment
intermediary, the Shareholders can file the
acceptance order and necessary documents to
his/her investment intermediary, who informs
immediately KBC Securities N.V. — Bulgarian
Branch about the filed acceptance order and
sends certified by its Internal Control copy of
the acceptance order and documents to KBC
Securities.

In that case, a declaration is required from the
respective investment intermediary that the
identity of the Shareholders or its legal
representative has been identified according to
the rules above.

Places where the Shareholders accepting the
Tender Offer can file the acceptance order and
the necessary documents:

a) Inthe offices of all relevant licensed
investment intermediaries.

b) In the office of KBC Securities:

KBC Securities N.V. — Bulgarian
Branch

Block 22-B, Gotze Delchev District, fl. 2
1404 Sofia, Bulgaria

Tel.: +359 2 858 33 11

Fax: +359 2 808 59 98

|'OpI/I,U,I/I‘-IeCKI/ITe Nnua nogaBaTt 3asAaBl1eHNEeTo
Yype3 3aKOHHUTE CU NpeacTtaBuUTesin U 4pes
YNbJTHOMOLLEHO OT TAX JT1Le.

dunsnyecknte nuua nogasat 3asdBNEeHNETO
JINYHO, KaTo Ce nernTtuMmpart 4Ypes3 OOKYMEHT 3a
CaMOJIMYHOCT, KOMNne OT KOUTO ce npunara Kbm
3adABlIEHNETO UInn 4pes3 NbJIHOMOLLHUK, KOWTO
ce nermtmMmmnpa ¢ HotTapuanHo 3aBepeHo
M3PUYHO MBJTHOMOLLUHO 1 OOKYMEHT 3a
CaMONNYHOCT. MHBECTULIMOHHUAT nocpegHuK
3aabpXKa 3a CBOA apxXuB NbJSIHOMOLLHOTO, KaKTO
1 3aBepeHo Konune oT npeacraBeHnAa JOKYMEeHT
3a CaMOJIMYHOCT.

B cnyyain, 4e akumMuTe Ha akuMoHep, KONTO
Xenae fa npueme TbproBoTo NpeanoxeHune ce
HamupaT B NOAPErucTbP Ha Apyr
WHBECTULIMOHEH NocpeaHuK npu LieHTpaneH
penosutap AL, aKLMOHepbT NpeacTass
3asBNEHNETO 3a NpMemMaHeTo u Heobxogummte
OOKYMEHTU NpU TO3M MHBECTULIMOHEH
nocpenHukK, KOMTO yBegomsiea HesabasHo Keri
Bu Cu Cekioputnc, H.B. — knoH Bwnrapus 3a
NoCTLNWIOTO 3asiBreHne n nanpaiia go Ke bu
Cu Cektoputuc H.B. — knoH bbnrapus konve ot
3a8BNEHNETO, 3aBEPEHO OT CRyXXUTen oT OTAenN
BbTpelueH koHTporn.

B 1031 cnyyan ce uanckea geknapauus ot
CbOTBETHMS NHBECTULMOHEH NOCPEAHMK, Ye
CaMOSIMYHOCTTA Ha akUMOHepa, UNu Heros
3aKOHEH nNpeacTaBuTen, e naeHTMduUMpaH B
CbOTBETCTBUE C NpaBunarta, NoCoYeHM no-rope.

MecTtara, kbaeTo npuenure TbproBoTo
npegnoXxeHne akUMoHepy NogaBaT NUCMEHO
3asiBMieHNe 3a HErOBOTO NpuemaHe u
O€enosvpar yaoCTOBEPUTENHUTE JAOKYMEHTH 3a
NpuTEXXaBaHWTE aKLUW:

a) B odmcute Ha BCUKM CHOTBETHM
NLEH3NPaHN MHBECTULNOHHM
nocpeaHmum.

b) B odwmca Ha Ken bu Cu Cektoputnc
H.B. — knoH bwnrapus:

Ken Bu Cu Cekroputuc H.B. - knoH
Bbnrapus

bnok 22-b, xk. lNoue [Jenyes, eT. 2,
Codhmst 1404, Bvnrapus
Ten.: +359 2 858 33 11
dakc: +359 2 808 59 98
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The acceptance orders can be filed from 9:30 to
16:30 every working day within the period of
acceptance.

Deadline for the payment of the price by the
Tender Offerer:

The deadline for the payment of the price is
within 7 days after the conclusion of the
transaction. The transaction is considered
concluded at the moment of expiration of the
Tender Offer or the extended period, described
in section 7, in case the Shareholder hasn’t
withdrawn if before that.

Method of payment for the Tender Offerer:

According the brokerage contract signed
between the Tender Offerer and KBC
Securities, in order to guarantee the payment of
the price to the accepted Shareholders, the
Tender Offerer is obligated to deposit the full
amount to his account in KBC Securities. The
amount is calculated as the number of shares
submitted to be sold by the accepting
Shareholders, according to a list prepared by
KBC Securities and sent to the Tender Offerer
within one working day from the end of the
period of the Tender Offer, multiplied by the
Tender Offer Price per Share. In case the
amount in insufficient, the Tender Offerer is
obliged to transfer the necessary funds to his
account in KBC Securities within 1 day after
being notified by KBC Securities. KBC
Securities transfers the shares of DZI
Insurance, immediately after receiving the
necessary money, to the name of KBC
Insurance in the Central Depository AD and
registers the transaction in BSE-Sofia.

BpemeTo Ha npuemaHe Ha 3asBneHvsTa B
paMKMTEe Ha CpoKa Ha TbProBOTO NPELNOXeEHNe
e Bceku paboteH geH ot 9:30 go 16:30 vaca.

Cpok 3a 3annatlaHe Ha LeHaTa oT
Mpeanoxurens:

3annau.LaHeTo Ha ueHaTa ue ce n3Bbpin B
CpOK OoT 7 pa6OTHI/I OHW cnen npukniyeaHe Ha
caenkarta. C,qenKaTa Ce CMATa 3a CKIN4eHa
KbM MOMEHTa Ha U3Tu4aHe Ha CpOoKa Ha
T'prOBOTO npeanoXxeHue no T. 7., CbOTBETHO
Ha yaobIKeHNUA CpoK Mo T. 7., M akKo 00 TO3n
MOMEHT akKUMOHEeP®T, Npuen TbpProBoTO
npeanoXxeHue, He e nogan NMCMeHo 3adaBlieHne
3a HEeroBoToO OTTerndHe.

HauuH 3a 3annaiiaHe Ha LeHaTa oT
MNpepnoxurens:

CbrnacHo goroeopa, CKNIYeH Mexay
Mpeanoxutena n Ken bu Cu CekiopuTuc, ¢ uen
ocurypsisaHe Ha 3annallaHeTo Ha LueHaTa Ha
npuenuTe NpeanoXeHNeTo akuMoHepu,
MpeanoxuTtenart ce 3agbrikaea Aa npegocTasu
CbOTBETHATa Cyma B CBOsiTa nogcmeTka B Ken
Bu Cun Cekioputuc. Cymarta ce nsuucrnsiea kato
OpoAT Ha akumuTe, 3asBeHn 3a npogaxba ot
npuenute TbproBoTo NpeanoxeHne
aKUMOHepPU, CbriacHO CNUCHK, M3roTBeH oT Ken
Bu Cn Cekopntnc 1 nsnpaTeH Ha
Mpeanoxutensa B 1-OHEBEH CPOK crieq
M3TM4aHe Ha cpoka Ha TbproBoTo
npeanoxeHue, ce ymHoxu no MNpegnaraHarta
LeHa 3a egHa akums. B cnyyan, ve
npegocTtaBeHaTa cyma € HegocTaTbuyHa,
MpeanoxutenaT ce 3agbimkaea, B 1-gHEBEH
CpOK crnep noryyaBaHe Ha yBedOMIIeHue oT
Ken Bu Cun Cektoputunc, ga npeBege uckaHarta
OT Hero JonbNHUTENHa cyMa. HesabasHo cneq
NnocTbNBaHe Ha NocoyeHaTa B yBEAOMIIEHMETO
cyma, Kei bu Cu Cektopytuc nssbpLuBa
npexBbprsHe Ha akunnTe Ha umeTto Ha Ken bu
Cuv NHwypbHe B LleHTpanen genosutap AL,
KaTo pernctpupa caenka Ha bvnrapcka
doHposa bopca — Codoms.
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The payment of the price to the Shareholders
having accepted the Tender Offer is conducted
by KBC Securities by transferring the relevant
amounts via bank transfer to the bank account
indicated by each accepting Shareholder, in
cash in the place described herein, or to the
account of the Shareholders’ relevant
investment intermediary.

KBC Securities registers the transactions but all
the expenses are for the account of the Tender
Offerer. The Tender Offerer pays to KBC
Securities all relevant registration fees and
commissions (BSE, CD or otherwise) and/or
bank fees.

Apart from the abovementioned expenses, KBC
Securities doesn’t receive any other
remuneration from the Tender Offerer in
regards to the registration of the transactions.

KBC Securities doesn’t receive any fees or
remunerations from the shareholders who have
accepted the Tender Offer for actions which are
being paid by the Tender Offerer.

3annawaHeTo Ha ueHaTa Ha akumute Ha
npuenute TbproBoTo NpeanoXeHne akunoHepu
ce n3BbpLua oT Keih bu Cu Cektoputuc, Kato
ce npeBexga AbmkMMaTa cyma no 6aHKoB NbT
Ha nocoveHaTta OT akuuoHepa B NMMCMEHOTO
3asBneHne 3a npuemaHe Ha TbproBoTo
npeanoXxeHne cmeTka, B 6poi Ha MecTaTa no
Tasn To4ka unm no 6aHkoBaTa cMeTKa Ha
WHBECTULIMOHHUA NOCPEOHUK, Ype3 KOMTO €
nogageHo NMCMEHOTO 3asiBieHne, KoraTo e
nogageHo 4pes apyr MHBECTULMOHEH
nocpegHuK.

Ken Bu Cun Cekroputuc permuctpupa
CKMIOYEHUTE COEernkun, Kato pasHOCKUTE ca 3a
cmeTka Ha Tbprosust npegnoxnTen.
Mpeonoxutenat 3annawa Ha Kei bu Cu
CeKlopuTUC BCUYKM CbOTBETHU
perncTpaumoHHn Takcn n KOMUMCUOHHN (BDB,
Ud v ap.) n/vnu 6aHkoBU Takcu.

OcBeH nocoyeHuTe no-rope pasHocku, Ker bu
Cwn Cektoputnc He nony4vasa gpyro
Bb3HarpaxgeHue ot Tbprosus npeanoxuren
3a perucTpmpaHeTo Ha CKIOYEHUTE COENKM.

Ken Bu Cun Cekopntnc He yabpKa KOMUCUOHHU
UNWN Bb3HarpaXxaeHus oT NpuennTe akuMoHepu
3a JEenCcTBUSA, KOMTO ce 3annailat oT Tbprosus
npeanoxuren.
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11. INFORMATION ABOUT THE
POSSIBILITY AND THE TERMS
UNDER WHICH THE TENDER
OFFERER MAY WITHDRAW THE
TENDER OFFER AND ABOUT THE
RELEVANT APPLICABLE RULES

The Tender Offer may be withdrawn after the
publication thereof even though the conditions
set forth in Article 38(1) of FSC Regulation 13
are not satisfied.

The Tender Offerer must register the
withdrawal in the FSC and notify thereof the
management body of DZI Insurance, the
representatives of its employees or, if there are
no such representatives, the employees, the
regulated market on which the shares of DZI
Insurance are admitted for trading as well as
the investment intermediary or the Central
Depository with which the certificates for the
shares are deposited.

By the end of the business day following the
day of the above registration and notification,
the Tender Offerer must publish, in the two
central daily newspapers referred to in section
15 herein, an announcement concerning the
withdrawal of the Tender Offer.

Pursuant to Article 40 of FSC Regulation 13,
the investment intermediary and the Central
Depository must, within 3 days of having
received the above naotification, procure the
conditions necessary for the return of the
certificates for the shares to the Shareholders
that have accepted the Tender Offer. The
return is not limited in time.

11. WUH®OPMALNA 3A Bb3MOXHOCTTA
N YCNOBUATA, CNNOPEA KOUTO
TbProBOoTO NPEANOXEHUE MOXE
BbAE OTTEINMEHO OT
NPEOJIOXKUTENA U CbOTBETHUA
NPUNOXWUM PE[]

TbproBoTO npegnoxeHune Moxe pfa 6bae
oTTerneHo cneg nybnukysaHeTo My 1 6e3 Aa ca
Hanuue ycrnoeuaTa no uyn. 38, an. 1 oT
Hapen6a Ne 13 Ha KOH.

Mpeonoxutenat pernctpupa OTTErNsHETO Ha
TbprosoTto npeanoxeHne B KOH n yBegomsiea
ynpaesuTenHua  opraH Ha 3AL0  “O3W7,
npeacTtaBuUTeENUTE Ha CBOUTE CRAYXUTENU WUnu
cnyxurenure, Korato HAMa Takuea
npeacraBuTenn, perynupaHns nasap Ha LeHHU
KHUXa, Ha KOWTO ca MpueTu 3a TbpProBus
akunmnTe Ha 3AO0 “‘O3W7, KaKTo [
WHBECTULUMOHHUA nocpefHuk unu LleHTpanuusa
genosutap, B KOUTO ca  [JenosvpaHu
yOoCcToBepuUTENHUTE AOKYMEHTW 3a akuuute, 3a
OTTernsHeTo Ha TbProBOTO NpeanoxeHre.

[o kpasa Ha paboTHMA OeH, cnegsaly OeHs Ha
peructpauusaTa " yBeJOMsIBAHETO,
Mpeanoxutenat nybnukyBa cbobLieHNe 3a
OTTErNsiHeETO Ha TbProBOTO NPELNOXEHWE B
ABaTa UeHTpanHu exeaHeBHMka no T. 15.

CwornacHo un. 40 ot Hapen6a Ne 13 Ha KOH B
3-OHEBEH CpPOK  OT  MNofyyYyaBaHeTO  Ha
yBEOOMMEHNETO WHBECTULIMOHHMAT MOCPenHUK
unn LleHTpanHusT genosuTap  ocurypsieat

ycrioBust 3a BpblLiaHeTo Ha
yAOCTOBEpPUTENHUTE OOKYMEHTM 3a akUMUTE Ha
npuenurte NpeanoXeHneTo AKLMOHEpW.

BpbluaHeTo Ha JOKYMEHTUTE HEe € OrpaHuMyeHo
CbC CpPOK.
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12. INFORMATION ABOUT THE
POSSIBILITY OF AN ACCEPTING
SHAREHOLDER TO WITHDRAW ITS
ACCEPTANCE

Every Shareholder has the right to withdraw his
acceptance of the Tender Offer until the
expiration of the Tender Offer, or within the
extended period (if this is the case).

The withdrawal is done with explicit written
order, as per template, filed from the
Shareholder or his notary certified
representative, in the offices of the investment
intermediary where the Shareholder has filed
the acceptance order; and the above
investment intermediary immediately transfers
the withdrawal to KBC Securities. The
investment intermediary returns the documents
certifying the ownership over the shares to the
relevant Shareholder or his representative to
the places indicated in section 10 herein, within
3 days of receiving the valid withdrawal order.
The return is not limited in time.

12. UHO®OPMALUA 3A Bb3MOXHOCTTA
NMPUEMAHETO HA TbPIrOBOTO
NPEOJTIOXKEHWE OA BBAE
OTTEINEHO OT NPUEN
NPEANOXEHUETO AKLULMOHEP

Bcekun aKUMOHEPp MOXe Oa oTTerny npuemMmaHeTo
Ha npeanoxeHneto 40 N3TU4aHeTo Ha CpoKa Ha
prFOBOTO npeanoXxeHue, CbOTBETHO Ha
yOBITXEHUA CPOK, ako MMa TaKbB.

OTTernsiHeTo ce U3BbPLUBA C U3PUYHO NMUCMEHO
3asBrieHne no obpaseL, nogageHo NIMYHO OT
aKUMoHepa Unun oT HeroB MbiTHOMOLLHUK,
pasnonaraly, ¢ U3pM4YHO MbITHOMOLLHO C
HoTapuanHa 3aBepka Ha nognuca, B ocucuTe
Ha MHBECTMLMOHHUS NOCPEaHUK, B KOUTO
aKkuMoHepa e HanpaBwui BONeun3siBrieHne 3a
nprvemMaHe, kaTo BoNenssiBlieHMeTo 3a
OTTernsiHe ce NpefocTaBs He3abaBHO OT TO3M
WHBECTULUMOHEH nocpeaHuk Ha Kei bu Cu
CektopuTtuc. MIHBECTULIMOHHUAT NOCPEOHUK
BpbLUa YAOCTOBEPUTENHUTE AOKYMEHTU 3a
COBCTBEHOCT Ha CbOTBETHUS aKLMOHEP Unu
HEeroB MbTHOMOLLHWK Ha MmecTtaTa no T. 10 B 3-
[HEBEH CpOK crej nosfyvyaBaHe Ha BanuMgHo
NUCMEHO 3asiBreHne 3a oTTernsHe. BpbliaHeTo
Ha JOKYMEHTUTE HE € OrpaHNYeHO CbC CPOK.
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13.  AVAILABILITY OF THE FINANCIAL
STATEMENTS OF THE TENDER
OFFERER AND OF INFORMATION
ABOUT THE TENDER OFFERER AND
THE TENDER OFFER

Both the non-consolidated and the consolidated
financial statements of KBC Insurance N.V. can
be requested at KBC Group NV, Investor
Relations, at the following address:

KBC Group NV

Wim Allegaert
Investor Relations Office

Havenlaan 2 - IRO

B - 1080 Brussels

Belgium

Tel. +32 2 429 40 51
investor.relations@kbc.com
www.kbc.com

13. HAJIMYHOCT HA rOgULLIHUTE
CYETOBOAHU OTHETU HA
NPEOANOXUTENA U AOMBIHUTENHA
MHPOPMALIUA 3A NMPEONOXUTENA
N 3A HEFOBOTO NMPEANOXEHUE

KakTo nHgmBuayanHute, Taka u
KOHconuaupaHute oMHaHcoBM oTyeTn Ha Ker
By Cu MHwypbHC H.B. moraTt ga 6baat
nsuckaHu ot Kewvt bu Cu Mpyn H.B., Oupekuns
,BPB3KN C MHBECTUTOPUTE” Ha CneaHus agpec:

Ken Bu Cu I'pyn H.B.

Bum Aneraept
Bpb3ku ¢ nHBECTUTOPUTE

XaBeHnaaH 2 - [1BA

B - 1080 Bptokcen

Benrus

Ten. +32 2 429 40 51
investor.relations@kbc.com
www.kbc.com
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14. TOTAL COSTS FOR THE TENDER
OFFER

The total costs for the Tender Offeror related to
the Tender Offer, including the fees for the
investment intermediary, legal costs and
publication of the Tender Offer in two central
daily newspapers, and excluding the funds
required to acquire the Shares, are expected to
be about BGN 200,000 (excl. VAT).

14. OBLUATA CYMA HA PA3XOOUTE NO
OCBLUECTBABAHE HA TbPFOBOTO
NPEOJIOXXEHUE

OOwara cyma Ha pasxoguTe Ha
MpennoxuTens No ocbLLECTBsIBAHE Ha
TbproBoTo NpeanoxeHne, BKIIOYUTENHO
Bb3HarpaxgeHmeTo Ha NHBECTULMOHHMS
NOCPEAHMK, pa3xoau 3a PULNYECKU YCryrn 1
ny6nvkaumMuTe Ha cboOLLLEHNETO, U3BLH
cpepncrTeaTta, HeoOXoAMMUY 3a 3aKyrnyBaHeTO Ha
AKUuUTe ce o4yakBa ga 6baaT Ha CTOMHOCT
200,000 ne. (6e3 04C).
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15. PUBLICATION OF THE TENDER
OFFER, THE POSITION OF THE
MANAGEMENT BOARD AND THE
TENDER OFFER RESULT

The two central daily newspapers in which the
Tender Offeror will publish the Tender Offer, the
position of the Management Board and the
result from the Tender Offer are:

- Novinar (www.novinar.bg);

- Monitor (www.monitor.bg).

15. MYBJIIMKYBAHE HA TbPIroBOTO
NPEOJTIOXKEHUE, CTAHOBULLUETO HA
YNPABUTEINHUA CBBET U
PE3YJNTATA OT TbPTA

[BaTa LeHTpanHu exeqHeBHMKa, B KOUTO
Mpeanoxutenar we ny6nukyea TbproBoTo
NnpeaoxeHre, CTaHOBULLIETO Ha YNpaBUTENHUS
CbBeT U pesynTarta oT TbproBoTo npegnaraHe
ca:

- HosuHap (www.novinar.bg);

- MoHuTop (Wwww.monitor.bg).
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16. APPLICABLE LAW AND RELEVANT
COURT

Applicable law as to the contracts between the
Tender Offerer and the Shareholders who have
accepted the Tender Offer shall be the current
Bulgarian law.

All legal claims in regards to the contracts
between the Tender Offerer and the
Shareholders who have accepted the Tender
Offer shall be settled by the relevant Bulgarian
court.

16. MPWUNTIOXUMO NPABO U
KOMNETEHTHUA CbA

OTHOCHO aoroeopuTe Mexay Mpeanoxurens u
aKUMoHepuTe Npu NpremaHe Ha TbpProBoTo
npeanoXxeHue ce NpunaraT pasnopenduTte Ha
[OeNCTBAaLLIOTO GbNrapcKo rpaXaaHcKo U
TbProBCKO Npaso.

Bcuuku cnopose, nopogeHn OT JoroBopuTe
mMexay NpeanoxuTens n akuMoHepuTe npu
nprvemMaHe Ha TbproBoTO NPeANIoXeHMe, e
ObaaTt paspeluaBaHy OT KOMMNETEHTHUS
Obnrapcku cba.
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17. INFORMATION ABOUT THE
OBJECTIVES OF THE
CONTEMPLATED ACQUISITION

KBC Insurance plans to acquire up to 256,839
shares of DZI Insurance with the objectives to
increase its stake in the Company.

17. UHO®OPMALNUA 3A LEINTUTE HA
NNAHUPAHOTO NMPUOOBUBAHE

Keit Bu Cu NHwypbHC H.B. nnannpa ga
npupobue ao 256,839 akumm Ha 3AL0 031" ¢
uen ga yesenuuu gena cu B [Ipy>xecTtBoTo.
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18. OTHER KEY INFORMATION

Except the information in the current Tender
Offer, there is no other data that, as per the
Tender Offerer’'s assessment, can be
considered key for the purposes of the Tender
Offer.

18. APYI' CbLUECTBEHU OAHHU

C u3knioYeHve Ha MHdopMaumsiTa B
HacTosILLOTO THProBo NpeanoxeHue, Hama
APYrv AaHHW, KOMTO MO MNpeLeHkaTa Ha
Mpeanoxutens ga ca oT CbLECTBEHO
3Ha4eHVe 3a OCbLLECTBABAHETO Ha TbproBoTO
npeanoxeHue.
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The Financial Supervision Commission doesn’t KomuncusaTa 3a domHaHCOB Haa30p He HOocn

bear any responsibility about the truthfulness OTrOBOPHOCT 3a BEPHOCTTA Ha CbabpKalLluTe ce
and completeness of data contained herein. B NMpeanoXeHneTo AaHHW.

The Tender Offeror and KBC Securities are Mpeanoxutenat n Keh bu Cu CektopuTtuc ca
jointly and severally responsible for any ConuaapHo OTrOBOPHM 3a Bpeau, NMPUYUHEHU OT
damages caused by incorrect, false or HeBepHW, 3abnyxaaBally UNn HENbITHU AaHHW B
incomplete information within the Tender Offer. npeanoXeHeTo.

The Tender Offeror and KBC Securities declare Mpeanoxutenat n Kent bu Cn Cektoputuc

that the Tender Offer is in compliance with the JeKknapupar, 4e TbproBoTo npeanoxeHue

law. CbOTBETCTBA Ha M3UCKBaHUsITA HA 3aKOHa.

For KBC Insurance N.V./ 3a Ket Bu Cu UHwypsHC H.B.

Lucien Gijsens / JllocneH NminceHc
Member of the Executive Committee / YUneH Ha M3NbNHUTENHNUS KOMUTET

Luc Popelier / Mok Monenue
Member of the Executive Committee / YneH Ha 3NbNHUTENHNUS KOMUTET

For KBC Securities N.V. — Bulgarian Branch / 3a Ke1 Bu Cu Cekroputuc H.B. - Bbnrapus

llian Scarlatov / UnusaH CkapnaToB
Executive Director / U3anbnHuTeneH gupektop

Kliment Rudinski / KnumeHT PyauHcku
Executive Director / 3anbnHuTeneH gupektop
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