AHEKC 2
KBM
AOT'OBOP 3A BJIUBAHE

Huec, 27.02.2012r., B rp. Codus, Mexny:

1. 3A/1 “BYJICTPA/l BUEHA HUHIIYPBHC
I'PYIT” A, EUK 000694286, cbc cenanuiie u
aapec Ha ynpasaeuue: rp. Codus 1000, nn.
“Tlosurano” Ne 5, npeacrasisBaHO 3a€JHO OT
W3nbaHUTENIHUTE OUpeKTopu r-H PymeH SlHues,
EI'H 5609156680, u na-p Kaayc Mionenep,
rpaxiaHiH Ha ABCTpus, pojieH Ha 4 sinyapu 1969, B
Puiiji um Mukpaiic, ABCTpUsA, HapHYaHO MO-A0JY H B
jorosopa 3a sausane, ckioyen va 30.09.2011 r. 3a

KpaTKoCT ~byacrpan” WK Ipuemaiio
ApYyXKecTBO”

H

2. 3acrpaxoBatejiHa KomnaHus ,bbarapeku

umoru” AJI, EMK 831510265, cbc cenanuiue W
aapec Ha ynpaenenue: yiu. ,bamua”, 610k 8, K.K.
.MBan Basos”, Codus, npeacTaBisBaHO 3a€HO OT
Uanenuutennure jaupekropu r-H Pymen JSlHues,
EI'H 5609156680, w a-p Kiaaye Mioneacp.
rpaxxaaHuH Ha ABcrTpus, pojeH Ha 4 auyapu 1969, 8
Puiin v Mukpaiic, ABcTpus, HapW4YaHo No-A07y H B
norosopa 3a ampade, ckmoved Ha 30.09.2011 3a

KpaTKoCT »DBArapckH nMoTH” MK
.Ilpeolpa3yBawioro ce ApyKecTrso’,
3aeaHo  Hapuuawu no-pony .Crpanure” MM

~Yuacrealiy B npeo0pasyBaHETO Apy#xecTBa', a
nootaenHo L, Crpanara” wiu  Y4acreanmio 8
npeoGpazyBaHeTo ApPYKeCTBO

Karo B3exa mpeaBui, 4e C pellieHUsi, OTPa3CHU B
[Tporokon 3a HENPUCHCTBEHO B3€TH PpELIEHHA,
Vinpasurennust cbBer Ha 3AJl “BYJICTPAJ]
BHUEHA UHILIYPBHC I'PYIT" AJl e B3en peuienune
3a 3anovBaHc Ha Tmpoucaypa 3a BiauBaHe Ha 3K
~Boarapckn umotn” Al B 3AJ] ,BYJICTPAJ]
BUEHA UHILTYPBHC I'PYIT” AJl; Kakto M 4e BbB
Bpb3Ka € CMOMEHaTata [o-rope npoueaypa H B
choTBeTCTBHE ¢ wi 124, an. 1 or 3UIILIK B

ANNEX 2
TO THE
MERGER AGREEMENT

Today, 27.02.2012 in Sofia by and between:

L. ZAD BULSTRAD VIENNA
INSURANCE GROUP AD, UIC 000694286,
with seat and headquarters address: Sofia 1000,
5 Positano Square, represented jointly by its
Executive Directors Roumen Yanchev, PIN
5609156680, and Dr Klaus Miihleder, Austrian
citizen, born on 4 January 1969, in Ried im
Innkreis, Austria hereinafier and in the merger
agreement dated 30.09.2012 referred to as
“Bulstrad” or the “Acquiring Company”

And

2. Insurance company Bulgarski Imoti AD,
UIC 831510265, with seat and headquarters
address: Balsha str., bl. 8, Ivan Vazov complex,
Sofia, represented jointly by its Executive
Directors Roumen Yanchev, PIN 5609156680,
and Dr Klaus Miihleder, Austrian citizen, born
on 4 January 1969, in Ried im Innkreis, Austria
hereinafter and in the merger agreement, dated
30.09.2011 referred to as “Bulgarski Imoti” or
the “Company Being Acquired™,

Hereinafter jointly referred to as the , Parties”
or the “Merging Companies™, and individually
the “Party” or the “Merging Company™;

Whereas. with the decisions taken <in
absentia” and settled in the Minutes of the
Management Board, the Management Board of
ZAD “BULSTRAD VIENNA INSURANCE
GROUP” AD has taken a deccision to
commence procedure for the merger of ZK
“Bulgarski Imoti” AD into ZAD “BULSTRAD
VIENNA INSURANCE GROUP™ AD: as well
as that with regard to the above mentioned
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Ynpasnenne Hauzop Haa  MHBECTMLHMOHHATA
aciinoct” B KomucusTa 3a punancon Hauzop (KOH)
Ca  BHCCCHM  JIOKYMEHTH 3@ [ojlyyaBaHe Ha
ojlobpenne 3a BIMBAHETO, KAKTO M e ¢ nucmo M3x.
Ne PI'-05-1129-15/14.11.2011 or K®H ca nouckanu
JIOIMBAHUTENHN HHOPMALIMS U PA3SICHEHUS, KAKTO U
HAKOM MPOMEHH B J0roBOpa 3a npeodOpasysaHe W
noKnaza Ha YnpasuTenHUs CbBeT 10 4j. 262U OT
Tbpropekus 3aKoH;

Karo B3exa npeasna, npenopbkure na KOH,
oTpazeHu B nuema  u3x.  Ne  PI'-05-1129-
15/27.01.2012 r. wu  u3x. Ne PI-05-1129-

15/10.02.2012 r.;

Crpannre ckmoumxa Hactosums Auexkc Ne2 (no-
noay . Anekca”) 3a M3MEHEHHWE Ha JloroBopa 3a
BauBane ot para 30.09.2011 r. m anexkc ot jara
16.01.2012 r. KbM CHLLMS A0rOBOP (MOCHEAHNTE ABA
NOKYMeHTa, 3ae/IHO HapUuaHHu 1no-a01y
,Jlorosopa™),

§.1. Crpanute ce criopasymsixa, 1.3 ot Jlorosopa ja
npuaobue cieIHOTO ChabpiKaHHe:

3. Ymera  cTOiiHOCT HA  HMYIIECTBOTO M
CHpaBelINBa 1l€HA HA eHA aKUHS HA BCSIKO OT
YuactBammnre B nnpeodpa3yBaHeTo JpyKecTBA

3.1. CeraacHo u3uckBauusTa va 4i1.123, an.l, 1.2 or
BMTLIK, Crtpanure ca HM3roTBHAM M npueMar
0D0CHOBKM Ha cripaBe/l/iuBaTa LieHa Ha akluuTe Ha
BCAKO eaHO oT VYvyacTBaluTe B npeobpasyBaHeTo
apyxecrsa.  Te3n 0BOCHOBKM ca M3rOTBEHUTE Bb3
OCHOBAa Ha  OOLWONPUETH  OLEHBYHM  METOAM,
CHIUIACHO HOPMATHBHUTE W3UCKBaHHUS Ha ObJArapcko
3akoHoaTencTro. OOOCHOBKHUTE ca M3rOTBEHUTE
Kbm 28.09.2011 r.

3.2. CuraacHo OBocHOBKATa Ha CripaBe/LiMBaTa LeHa
Ha axkuuute na llpeobpasypamoro ce apyxKecTso,
KoaTo npeacrasissa  llpunoxenne Ne | kbm
HacTosims Jlorosop:

procedure and in order to obtain an approval
for the merger in compliance with the
requirements of Art.124, para 1 of POSA the
application and other documents were
submitted to the Investment Department of the
Financial Supervision Commission (FSC) as
well as that the FSC requires additional
information and explanations, and some slight
amendments in merger agreement and in the
report of the Management Board pursuant to
Art. 262u of the Bulgarian Commercial Act
settled in the letter Outgoing No PI'-05-1129-
15/14.11.2011;

Whereas, the FSC has provided
recommendations in letters outgoing No: PI'-
05-1129-15/27.01.2012 and outgoing No: PI'-
05-1129-15/10.02.2012;

The Parties entered into this Annex (hereinafter
the “Annex”) for amendments of the merger
agreement, dated 30.09.2011, and annex
thereto, dated 16.01.2012 (the latter two
documents hereinafter collectively referred to
as the ,,Agreement”),

§.1. The Parties agree to amend item 3 of the
Agreement as follows:

3. Net asset value and fair value of one share
of each of the Merging Companies

3.1. In accordance with the requirements of
art.123, para. 1, p.2 of the POSA, the Parties
have prepared and approve an amended
rationales of the fair value of the shares of each
of the Merging Companies. These rationales
are prepared on the basis of generally accepted
valuation methods and in compliance with the
legal requirements of the Bulgarian legislation.
The rationales are prepared as at 28.09.2011.

3.2. According to the Rationale of the fair value
of the shares in the Company Being Acquired,
which represents Enclosure No | to this
Agreement:
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321 clipaBe/uiuBaTa CTOHHOCT Ha
[IpeobpasyBaioto  ce  JApyKecTBO  (wucma
cmoimocnm, no cuucvia Ha 4i. 262¢, ar. 2 om
Tvpeoeckus 3axon, no-oony ,,T3") e B pazmep Ha
14 754 734.60 (4erupuHaneceT MHIMOHA,
CEJIEMCTOTHH  METAECCET W YEeTHPH XM,
ceseMcTOoTHH  Tpujecer W vetupu 0.60) nea;
ChOTBETHO

3.2.2. cnpaseanuBara croiiHocTt Ha | (eaua)
akuua or Kanuraisa Ha [lpeobGpasyeauiorto ce
apyzecrtso e B pasmep Ha 1,27 (eaun w 0,27)
Jiena.

f‘w;\, g :
7, §L

3.3. Cvrnacio OBocHoBKaTa Ha cripaBeIiuBaTa 1eHa
Ha akuuuTe Ha Ilpuemalnoro apyKecTBO, KOATO
npeacrasissa Ilpunoxenue Ne 2 kbM HacTosums
Jlorosop:

o N

3.3.1. cnpaseanusara croiinoct Ha [lpuemarioro
JPYIKECTBO (wucma cmounocm, RO CMUCHAA HA Y.
262¢h, an. 2 om Tvpeosckus 3axkomn, no-0oay
.T3") e B pasmep Ha 100 207 02291 (cro
MMIIMOHA, JBeCTa M CejleM XMWIsaM, ABajeceT W
asa u 0,91) nepa; cLOTBETHO

3.3.2. cnpaBepnuBara croinoct wa | (eana)
axkius ot kanurana Ha [1puemalloro apyxectBo e
B pasmep Ha 306,52 (tpuaecer u wect u 0,52)
nesa.

§.2. Crpauute ce crnopasymsixa, 1. 4.2 u 1.4.3 or
Horosopa aa npuaoOGHAT ClIEHOTO ChAbpPIKAHKE:

4.2. Bb3 ocHoBa Ha chnpasejuiMBa lleHa Ha eaHa
akuus ot kanurana Ha Ilpuemaiioro apyixectso,
¢briacHo Toyka 3.3.2, M cnpaBejuiMBaTa lieHa Ha
e/lHa akuus ot Kanurtaia Ha llpeobpasysauioro ce
JAPYIKeCTBO, chrnacno Touka 3.2.2, Crpanure
\ NpHeMaT  CIIeAHOTO  CHOTHOLIEHHE Ha  3amsHa
\1:28.81483, no cmucwbna va ui. 2616, an. | or T3. B
CbOTBETCTBHE C TOBA ChOTHOILEHWE €HA aKLMS OT
kanuTana Ha [Ipuemauioro apysxecTBo 1ie ce 3amens
3a 28.81483 aKuuu or KanuTana Ha
[TpeobpasyBaloTo ce aApyxKecTBo.

4.3. CboTHOUIEHHETO Ha 3aMmfAHa no Touka 4.2. e
onpeaeneHo Kum 28.09.2011 r,

3.2.1. The fair value of the Company Being
Acquired (net asset value as per definition
in Art. 262¢, para. 2 of the Commercial
Act, hereinafter “CA”) amounts to BGN
14,754,734.60 (fourteen million, seven
hundred fifty-four thousand, seven hundred
thirty four and 0.60); and in correspondence
thereof

3.2.2. The fair value of | (one) share from
the capital of the Company Being Acquired
amounts to BGN 1.27 (one and 0.27).

1.1.  According to the Rationale of the fair
value of the shares in the Acquiring Company,
which represents Enclosure No 2 to this
Agreement:

3.3.1. The fair value of the Acquiring
Company (net asset value as per definition
in Art. 262¢), para. 2 of the Commercial
Act, hereinafter “"CA"”) amounts to BGN
100,207,022.91 (one hundred million, two
hundred and seven thousand, twenty-two
and 0.91); and in correspondence thereof

3.3.2. The fair value of | (one) share from
the capital of the Acquiring Company
amounts to BGN 36.52 (thirty six and 0.52)
per share.

§.2. The Parties agree to amend item 4.2 and
item 4.3 of the Agreement as follows:

4.2. On the basis of the fair value of one share
from the capital of the Acquiring Company as
per item 3.3.2, and the fair value of one share
from the capital the Company Being Acquired
as per item 3.2.2, the Parties hereto approve the
following shares exchange ratio 1:28.81483, as
defined in Art. 26106, para. 1 of the CA. In
compliance thereof one share from the capital
of the Acquiring Company shall be exchanged
for 28.81483 shares from the capital of the
Company Being Acquired.

4.3. The shares exchange ratio under item
4.2. is determined as at 28.09.2011.
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§.3. Crpanure ce cnopasymsxa, 1. 5.4 ot Jlorosopa
Aa npunoﬁne CJACOHOTO CbADPIKAHHC!

5.4. bpost akumu B Kanurana na [Ipeodbpasysaioro
CC JIPYIKECTBO, KOMTO TNMPUTENAaBa BCEKH aKLMOHEp,
CE pasjiess Ha YUCIIOTO ONpejeeHo B Touka 4.2 karo
ChOTHOIEHHE Ha 3aMsaHa, T.e. Ha 28.81483. C
H3KTIOYEHHE Ha cyyauTe 1o To4ka 5.6 1o-10i1y, ako
pe3ynTaThT OT JeJEHHETO € ApPOOHO HMCo, TO ce
3aKpbIUIS HAJ0NY KbM MO-MajlKoTO UANO YHCIO.
[lonyueHoTo usno uucio onpejeis Opos akuuu B
kanurana Ha [lpuemauioro ApyKecTBO, KOWMTO
CbOTBETHHAT akuuoHep B [IpeoGpasysauioro ce
JAPYKECTBO 1€ HMMa MpaBo Ja [0Jyyu CcpeLLy
aKUMUTE CH B MocieHoTo. Paznukure nosyyeHu
NpH 3aKpbriIeHUATa Ha APOOHHU YUCA, BKIOYHTETHO
W Te3M Mo TouKa 5.6 ce ypekaar rno peja npejaBuacH
B TOUKa 0.

§.4. Ctpanure ce crnopasymsixa, 1. 5.5 or Jlorosopa
Aaa ]'I|3H,£l06l-1€ CNEAHOTO ChIAbpiKaHHe!

5.5. CTpaHHTe Ccc CbriacaBar 3aKpbrJICHHCTO Ha
,'lp(_‘lﬁl-ll-i'!'e HHCa aa ¢ M3BbpLBaA KbM MO-MalKoTO
LAI0 HHCO.

§.5. Crpanure ce cnopasymsxa, T. 5.0 ot Jlorosopa
Ja npujaodue cieHOTO ChbpiKaHHe:

5.6. AKO pe3yaTarbT OT U3YMUCIEHHUETO No Touka 5.4
e Jpo0HO 4Welo, KoeTo e Mno-manko ot |,
CLOTBETHUAT akuuoHep B [lpeobpasysauioro ce
APYXKECTBO, UMA NPABO Jia MOJIyYH eHa | akuua ot
Kanurana Ha Ilpuemaliioto Apy»KecTBo, 3a Koero uie
€ JUIbXKEH Jla I0BHECE pas3/ihKarta JI0 MMbJIHUA pasmep
Ha enHa akuus B [lpueMaloro apyxKecTBo, KaKTo e
onpenenen B 1. 3.3.2. B cpok 70 30 aHu oT pararta Ha
Obuwoto  cubpanne  Ha
KpeoGpaszyBanioro ce apyxectso 3a ogobpeHue Ha
panBaneTto. Pasnnkarta ce M3uMc/ABA M0 pejia Ha T.

§.3. The Parties agree to amend item 5.4 of the
Agreement as follows:

5.4. The number of shares from the capital of
the Company Being Merged that each
shareholder owns shall be divided by the
number indicated in item 4.2 as shares
exchange ratio, ie. 28.81483. Save for the
cases specified in item 5.6. below, if the result
from the calculation is a fractional number, it
shall be rounded down to the smaller integer.
The integer in the result shall determine the
number of shares from the capital of the
Acquiring Company that the corresponding
shareholder of the Company Being Acquired
shall be entitled to obtain in consideration of its
shares in the latter company. Any differences
that result from rounding of fractional numbers,
including those under item 5.6, shall be settled
in accordance with item 6.

§.4. The Parties agree to amend item 5.5 of the
Agreement as follows:

5.5. The Parties agree that fractional numbers
shall be rounded down towards the lower
integer.

§.5. The Parties agree to amend item 5.6 of the
Agreement as follows:

5.6. If the result after the calculation under item
5.4 is a fractional number that is less than 1, the
corresponding shareholder(s) in the Company
Being Acquired shall be entitled to acquire 1
share from the capital of the Acquiring
Company, and for this purpose the shareholder
shall be obliged to pay the difference up to the
fair value of one share in the Acquiring
Company as determined in item 3.3.2, within
30 days as of date of the General Meeting of
the Company Being Acquired for approval of






6.4;

AKLUHOHEPDBT € UIBXKEH Jla JIOBHECe paszjukara [0
MbAHMA pasmep Ha eana akuusa B [lpuemainoro
apyxectso B cpok jo 30 auu or garara Ha
NpoBesKIaHe Ha obuwoTo ceOpaHue Ha
[IpeoOpa3syBaioTo ce JApy:KecTBo 3a 0j00psiBaHe Ha
BIHBAHETO. AKO [0 H3TMYAHETO Ha TO3H CPOK
CLOTBETHHAT aKLHOHEP HE € JIOBHECE] pa3jiuKara,

&g-\ JlpyiecTBaTta, yuacTBalld B rpeoOpasyBaHeTo Lie

f.;’:?\ CUHTAT, Y€ TO3M aKLMOHEP CC OTKa3Ba OT MpaBoTo CH
nBu »—-] Aa  nonyud  Tasw | akuma ot [lpuemauioro
i1 &y |

s _C%‘-'f JPYAECTBO, KAKTO € OIMHUCAHO Mo-rope, M UmMa npaso
/ 1a nojyud napuyHoO 3anjailaHe, ChOTBETCTBALILO HA
cripase/yinBaTa ctoiHoceT no 1. 3.3.2 Ha Takasa 4yacrt

or eada axkuus B llpuemauioro japysectso, Ha

\ KakBaTo € uMall NpaBo Cpeuly akuMuTe CcH B
8 [1peobpasysautoro ce apyxectso. B to3n cnyyaii
| DapHYHOTO TMJallaHe ce W34YucasBa Mno pejaa Ha T.

0.2

§.6. Crpanute ce cnopasymsxa, T. 5.8 u 5.9 or
Jlorosopa na npuaodue cieHOTO ChAbpIKaHHE:

— 5.8. B cboTBeTCTBHE ¢ HW3YMCAEHUSTA MO-TOpE, B
'_“.j’r{\ pesyarart Ha Bnupaneto kanurtanst Ha [lpuematioro

h “?5\ 1pYKECTBO e ce yBeanuu ¢ a0 4 040 640 (uetnpu
W Muinona, YeTHPUAECET XHISAM, UIECTCTOTHH M
GaleTupujeceT) nesa, kato Obaar ugajgeHu o 404

rl--n":‘;

!t‘"l‘l-l]‘]H) HOBW OOMKHOBEHM, MOUMEHHH, De3HAINYIH
AKLKMK € nMpaBo Ha rjac, ¢ HOMHHAaIHA croiiHoceT 10
(necer) nesa Beska eana. [punoxenne Ne 3, koeto e
HepasjenHa  yact ot HactoauwMs  Jlorosop,
rnpeacraplisipa npeaBapuTCiIcH NpoeKkT 3a
pasnpenencHue Ha HOBWTE aKUMM B Kanurana Ha
[lpuemaiioto apyKecTBO cpeji aKUMOHEpHTE B
[1peobpasyBalloTo ce ApyxKecTBo.

7. Ctpanute ce crnopasymsxa, 1.5.9 or Jlorosopa
Pl b II]’J}I;‘_]Oﬁ HE CICAHOTO ChAbPiHKaHUC!

™,

5.9. B pesynrar na yBennyeHUETo O0LMAT pasmep

the merger. The difference shall be calculated
as per item 6.4,

The sharcholder shall be obliged to pay the
difference up to the fair value of one share in
the Acquiring Company within 30 days as of
the date of the General Meeting for approval of
the merger. If the shareholder has not paid in
the difference within the said term, the Merging
Companies shall consider that this shareholder
has refused of his right to acquire this | share,
specified above and shall be entitled to receive
cash payment corresponding to the fair value of
such part of one share in the Acquiring
Company, to which this shareholder is entitled
pursuant to his/her shares in the Company
Being Acquired. In this scenario the cash
payment shall be calculated as per item 6.2.

§.6. The Parties agree to amend item 5.8 and
5.9 of the Agreement as follows:

5.8. In compliance with the calculations
described above, as a result of the Merger the
capital of the Acquiring Company shall be
increased with up to BGN 4,040,640 (four
million, forty thousand. six hundred and forty)
by issuing up to 404,064 (four hundred and
four thousand, sixty-four) new ordinary,
dematerialized, registered, voting shares with a
par value of BGN 10 (ten) each. Enclosure No
3, which is an integral part of the Agreement
hereof, shall represent a preliminary draft for
distribution of the new shares in the Acquiring
Company among the shareholders of the
Company Being Acquired.

§.7. The Parties agree to amend item 5.9 of the
Agreement as follows:

5.9. As a result of the capital increase the total






Ha Kanutana Ha [lpueMauloro apykecTBo Moke jia
Owbie ysennuen no 31 476 060 (tpuageceT W eauH
MHIIHOHA, YCTUPUCTOTHH  CEAEMIECET W  IIECT
XHisian u wecraecer) Jjepa. CbLbOTBEeTHO OposT Ha
akuuute ute crave 10 3 147 606 (tpu MuaMoOHaA, CTO
YETHPHICCET W CeJIEM XHIIAIN, LECTCTOTHH U LUECT)
00MKHOBEHH, TOMMEHHHM, OE3HANMYHU aKIUH ¢
NMpaBo Ha rjac, ¢ HOMUHamHa croidvocr 10 (nmecer)
JIeBa BCAKa eaHa.

§.8. Crpanute ce crnopasymsixa, 1.6.1 ot JloroBopa
aa npujaodue caesHoToO ChibpiKaHHe:

0.1. Ilopaan matemarHyecka HEBBLIMOIKHOCT jla Ce
3AMEHST aKUMMTE HAa BCEKW OT/e/]eH aKUMOHEep B
[lpeoGpasysalioro ce ApyxecrTBo 3a ToueH Opoii
Hosu axkuuu B [lpuemaitoro apyxectso, Gposr Ha
HOBHTE aKUMH, NPeJHa3HAuYeHH 3a BCEKH aKLHOHEp
e Obre mareMaTHUYECKM 3aKpbrieH KbM  [0-
MaJIKOTO LSJI0 HUCII0, C H3KIIKOYEHHUE Ha CIYUanuTe Mo
T. 5.6. Pasznukara B crolHOCTMTE 11e Obae
KOMIEHCHpaHa ¢ MapHYHH MJalaHus B CbOTBETHHUA
pasmep.

§.9. Ctpanure ce criopasymsixa. 1.6.2 or Jlorosopa
Ja llpIU_I,OGHC CHNEJHOTO ChbAbPIKAHHE!

PasmepbT Ha B3eMaHETO Ha CBOTBETHHS aKLHOHEP
KbM  [lpHemaiioro apykecTBo ce onpejaens upes
ymMHoOxkaBane Ha: (a) apoOnaTta yact oT ApoOHOTO
UHUCII0, KOETO € MPeJMET Ha 3aKPbIrisHeTO KbM MOo-
ManKoTo 110 uyuceao; cbe (0) cnpasejuiMBara iieHa
Ha eaHa uana akuus B [lpuemaioro apyxkecrso
c¢hriacHo T. 3.3.2.

§.10. Crpanure ce cnopasymsxa, T. 6.3 npuaobusa
CIIE/IHOTO ChAbpPIKAHKE:

6.3. B3emaHuaTa Ha aKUMOHEPHTE MO MNpeaxo/Hara
\T. 6.2 craBar M3MCKyeMHM M Morar Ja Objaar
MOMCKaHW cnen u3tnyaHeto Ha 40 (uerupuiecer)
JHM OT jaararta, Ha Kosito BiauBaHeTo Bie3e B cuia
(touka 9.3 no-pony). CyMmuTe AbBIKHMH KbM

amount of the capital of the Acquiring
Company may be increased up to BGN 31 476
060 (thirty one million, four hundred and
seventy-six thousand, and sixty). Accordingly,
the number of shares may be increased up to 3
147 606 (three million, one hundred and forty-
seven thousand, six hundred and six) ordinary,
dematerialized, registered, voting shares with a
par value of BGN 10 (ten) each.

§.8. The Parties agree to amend item 6.1 of the
Agreement as follows:

6.1.  Due to a mathematical impossibility to
exchange the shares of each shareholder in
Company Being Acquired for exact number of
new shares in Acquiring Company, the number
of new shares, designated for each shareholder
shall be mathematically rounded down to the
lower integer, except for the cases under item
5.6. The difference in values shall be
compensated with cash considerations in the
corresponding amount.

§.9. The Parties agree to amend item 6.2 of the
Agreement as follows:

The amount of the corresponding shareholders’
receivable from the Acquiring Company shall
be determined by multiplying: (a) the fractional
part from the fractional number that is rounded
down to the lower integer; by (b) the fair value
of one share in the Acquiring Company as per
item 3.3.2.

§.10. The Parties agree to amend item 6.3 of
the Agreement as follows:

6.3. The receivables of the shareholders under
the previous item 6.2 shall become due and
could be claimed after expiration of 40 (forty)
days as of the date the Merger becomes
effective (item 9.3 below). The amounts due to






akunoHepu Ha [lpeobpasygaioro ce Apyxkecrso uie
ce u3nnawar B Opoil Ha kacara Ha [lpuemanioro
aApyuxectso Ha aapec: rp. Codus, na. Jlo3utano™ Ne
5 cpeuly  npeicTaBsHe  Ha  JOKYMEHT  3a
Jerutumupane. Biemanusra we 6baaT u3nnaiaHu
Ha akuuoHepute Ha  [lpeoOGpasyBauioro  ce
JAPYIKECTBO B CPOK OT 5 rOJMHM, CYUTAHO OT aaTara
Ha BriucBaHe Ha Bausaneto B TbproBeckus perucTsp.
Beuukn B3emanus no Hacrosiiata Touka, KOMTO He
ca MOTBLPCEHM B MOCOYEHUS CPOK 1IlE CE€ CYMTAT 3a
noraceHu B ronsa na llpuemaiioro apyKecTBo.

§.11. Crpanute ce crnopasymsxa. 1. 6.4 ot JloroBopa
J1a Npu1o0He CleIHOTO ChABpPIKAHUE:

6.4. B caywante no T. 5.6, npemnoxkenue |
pasiukarta.,  KOATO  aKUMOHEPHT  Ib/DKM  Ha
[lpuemauioro  apyecTBo ce M3uMcasBA  upe3
YMHOJKaBaHe Ha: (a) pasMepa Ha 3aKpbIUITHETO KbM
[: cbe (O) cnpaBennuBara lieHa Ha ejiHa LA aKLus
B [lpuemauloro apymectBo cbriacHo T. 3.3.2.
AKUMOHEPBT € JUIbKEH Ja BHece paziaukara Mo
Oankosa cmerka Ha [lpuemautoro apyxkectso BIC:
BPBIBGSF IBAN: BGI8BPBI79401034930302 B
Oanka ,JOpobank U E¢ JLku Buarapus™ AJL B cpok
a0 30 auM oT natata Ha npoBexaaHe Ha 001OTO
choOpanue Ha [lpeoGpasysauoro ce apyxectso. [pu
BHACAHE HA cymara akUMOHEPBT  IpeacTaBs
JOKYMEHT 3a NerMTHMHPAaHE.

§.12. Crpanure ce cnopasymsxa, T. 6.5 ot Jlorosopa
Jla II})HD,OGHE CAEAHOTO ChAbLPIKAHHE!

6.5. [punoxenne Ne 3, KoeTo e Hepasjae/Ha yacT or
Hacrosumsa Jlorosop, npejcrapisea rnpejipapuTescH
NMPOEKT 3a pasnpeieicHHe Ha HOBMTE aKLMM B
kanutana wa [lpuemaitoro apyxecTBo cpen
akunonepute B [lpeobpasyBaiioro ce JpyKecTBo,
\ KaKTO M Ha EeBeHTyallHu napuyHa TMalaHus B
‘cnyuanre no 1. 6.2  T. 6.4,

§.13. Crpanute ce cropasymsixa ga OTMEHAT W
3a/MHaT OT TEKCTa Ha jorosopa T. 6.6 U 1. 6.7 or

shareholders in the Company Being Acquired
shall be paid in cash at the pay office of the
Acquiring Company having its quarters at: 5
Pozitano sq, Sofia, against an identification
document. The receivables shall be payable to
the shareholders of the Company Being
Acquired within five-years-term as of the
registration of the Merger in the Commercial
Register. All receivables under the present item
which are not claimed within this term shall
enure to the benefit of the Acquiring Company.

§.11. The Parties agree to amend item 6.4 of
the Agreement as follows:

6.4. In the scenario under item 5.6 sentence 1,
the difference owed by the shareholder shall be
calculated by multiplying: (a) the part from the
fractional number that is rounded up to 1; by
(b) the fair value of one share in the Acquiring
Company as per item 3.3.2. The shareholder
shall be obliged to pay in the difference in cash
on the bank account of the Acquiring Company
BIC: BPBIBGSF IBAN:
BGI8BPBI79401034930302, in the “Eurobank
EFG Bulgaria” AD bank within 30 days as of
the date of the General Meeting of
Shareholders of the Company Being Acquired.
Upon payment of the difference the shareholder
shall present his/her identification document.

§.12. The Parties agree to amend item 6.5 of
the Agreement as follows:

6.5. Enclosure No 3, which is an integral part
hereof, shall represent a preliminary draft for
distribution of the new shares in the Acquiring
Company among the shareholders of the
Company Being Acquired, as well as possible
cash considerations under item 6.2 and item
6.4.

§.13. The Parties agree to repeal and delete
item 6.6 and item 6.7 of the Agreement.






Horosopa.

§.14. CtpanuTe ce cnopaszymsxa, 1.10.1.5 u 1.10.1.6
ot JloroBopa na npuaoOHAT CNEAHOTO ChibpiKaHKE:

10.1.5. Kanuran: B pesynratr Ha Bunueauero
KanuransT Ha [lpuemawmoro apyxecrso e Obae
ysejunuen no 31 476 060 (rpujaecer W eauH
MHJIHOHA, YETHPUCTOTHH CceleMaeceT M LiecT
XHsiM 1 iectaecet) nesa. KoHKpeTHUAT pasmep Ha
kanutana Ha [lpuwemamoro apyecTtBo  cnen
YBEIIMYEHHETO CE YAOCTOBepsiBa OT YIpaBUTEIHMS
cbBeT Ha [IpuemalloTo ApyKecTBO U ce onpeaens otT
Opos  wm3uA10 nnaTeHW B cpoka no T. 5.6,
npelokenme 2, akuMu OT  aKUHOHEpHTe Ha
[IpeobpasyBaioro ce JpyKeCTBO YMNOMEHATH B
T.5.6;

10.1.6.  Axuun:  Kanuranst Ha  [lpuemauioro
JApyKecTBo e Obae pazaeieH Ha a0 3 147 606 (tpu
MUJIMOHA, CTO YeTHUPUICCET W  CceJieM  XHJIsiIH,
IWECTCTOTHH M 1ecT) OOWKHOBEHH, MOUMEHHH,
Oe3HanuyHu akuMM C MpaBo Ha rjac, ¢ HOMHHalHA
croitnoct 10 (necer) neBa Besaka eaHa. KoHKpeTHHAT
Opoil akuuu crnen yBelM4YeHMETO Ha Kanutana Ha
[lpuemaworo apykecTBO ce ya0CTOBEpsBa OT
Ynpasurennus cbeet Ha [Tpuemalloro JpyKecTBo U
ce onpejens ot Opos U3LANO MJIATeHH B CpokKa Mo T.
5.6. mpemtokeHue 2, akuUMM OT aKUMOHEPUTE Ha
[lpeobpa3zyBalloto ce ApyKecTBO YNoMeHaTH B
T.5:6;

§.15. CrpanuTte ce cnopasymsxa, ue [punokenus Ne
I. 2 u 3 kbm JloroBopa ce 3aMeHST ChOTBETHO C
[punoxenns Nel, 2 u 3 kbM HacTOsALIMA AHEKC.

§.16. Jlpyrure

HENMPOMCHCHH.

Kinaysu oT HOFOBOpa ocrasar

§.17. HacrosiiumsaT AHekc BiM3a B CHla Ha JlaTaTta Ha
noanuceanero My ot Ctpanure.

§.14. The Parties agree to amend item 10.1.5.
and item 10.1.6 of the Agreement as follows:

10.1.5. Capital: Upon completion of the
Merger, the registered capital of the Acquiring
Company shall be increased up to BGN 31 476
060 (thirty one million, four hundred and
seventy-six thousand, and sixty). The exact
amount of the capital of the Acquiring
Company after the capital increase shall be
certified by the Management Board of the
Acquiring Company and shall be determined
by the number of the shares which are fully
paid by the shareholders under item 5.6. within
the term specified in item.5.6. sentence 2;

10.1.6. Shares: The registered capital of the
Acquiring Company shall be divided into up to
3 147 606 (three million, one hundred and
forty-seven thousand, six hundred and six)
ordinary, dematerialized, registered, voting
shares with a par value of BGN 10 (ten) each.
The exact number of the shares of the capital of
the Acquiring Company after the capital
increase shall be certified by the Management
Board of the Acquiring Company and shall be
determined by the number of the shares which
are fully paid by the sharcholders under item
5.6. within the term specified in item.5.6.
sentence 2;

§.15. The Parties agree to replace Enclosure
Nol, 2 and 3 to the Agreement with the
Enclosure Nol, 2 and 3 to the Annex hereof
accordingly.

§.16. The other provisions of the Agreement
remain the same.

§.17. This Annex shall become effective as of
its signing by the Parties hereto.






§.18. Hacrosiusar Aneke u Ipunoxenns Ne 1,2 u 3
KbM Hero ca Hepasjensa yact ot Jlorosopa.

Tosn Awnekc ce noanuca B 3 enHOOOpasHH
ekzemiinpa. Beexn exsemnnsap cbabpika BepcHs Ha
Horosopa Ha anrauiicku u na Owbarapcku esuk. [Ipu
HECHOTBETCTBHE MEJKAY JBETE BEPCHH, MPEIHMCTBO
e uma Bepcusita Ha ObJIrapcku e3uK.

§.18. This Annex and Enclosures Nol, 2 and 3
to the Annex hereof are integral part to the
Agreement.

This Anekc was executed in 3 identical copies.
Each copy contains English and Bulgarian
version of the Agreement. In case of
discrepancies between the two versions, the
Bulgarian version shall prevail.

3a 3A/1 ,,byacrpaa Buena Unmypbue I'pyn” AD/For ZAD Bulstrad Vienna Insurance Group AD

Pymen Snues KRouﬁlen Yanchev

Knayc Mipaenep / Klaus Miihleder

3a 3K ,,buarapexn umorn” AJl/ For 1C Bulgarski imoti:

Knayc Mionenep / Klaus Miihleder

Ha 27.02.2012 zoouna Kens [daucuxosa, Homapuyc e paiion — P.C. Coghua, pee. Ne 328 na
Homapuannama xamapa, cied Kamo uzgbpuiux, Cbelaco 4i.34 om 3akona 3a mup2o6cKus pecucmup,
CNpaeKa no eleKmponen Nbm nO OMHOWEHUE AKMYAIHUME CobCMOANUS HA OPYICECMEama — Cmpanu
no oozosopa: 3AJM “Byacmpao Buena Huwypouc Ipyn” AX u 3K ,Bvrzapcku Hmomu™ AZ,
yoocmogepaeam NoOnucume GubpXy mO3U  OOKYMEHM, ROJOJICEHU Om  Juyamd, CbBMECMHO
npedcmaeissalyy, 6 KAuecmeomo Cu HA USABLAHUMEIHU OUPEKMOpU, 6CAKO Om nocouenume
opyacecmea, a umenno na: 1.Pywen Heanos Huues, ¢ EI'H 5609156680, ¢ n.x. Ne 186200154,
wuzoaoena na 04.02.2003 2. om MBP, epao Coua, u 2. Kn Ja‘m 2padcoanun na PAscmpus,
nim Ne P 1456086, uz0. na

Pee. No 522/2012 2.







IMMPHJIOXKEHHE Ne 1
kbM Anexc Ne2 ot 27.02.2012 r. kbm Jlorosop 3a Biueane mexay 3AJ1,,BYJICTPAJI BUEHA
MHIIYPDBHC I'PVIT” u 3K ,,bearapckn umotu™ AJl, ckmouen Ha 30.09.2011 r.

OBOCHOBKA HA CITPABE/IVIMBATA LIEHA HA AKITUUTE HA 3K ,BBJI'APCKH
HMOTH” ALl

CbAbPKAHUE:

1. Pe3tome Ha janHuTEe OT OLIEHKATA

1.1. CnpaBeayiuBa 1ieHa Ha aKLIMUTE
1.2. CToliHOCT HA aKUMMHTE, W3YHKCIIEHA M0 BCEKH OT M3MOJI3BAHUTE OLUEHBYHH METOAH M
; TErJ0TO Ha BCEKH METOJ, MPH OMpeJIelisiHe Ha clpaBeIMBaTa LieHa

2. Pa3zsicHeHHe HA H3BbPIIEHATA OllEHKA
2.1. OcHoBHa uHboOpMaLUs 3a APYKECTBOTO. XapaKTePUCTHKH Ha OLEHABAHOTO JIPYIKECTBO
B MCTOPHYECKH IJ1aH
2.2. OcHoBHa cepa Ha aeitHoCT
2.3. Cunnum m cnabu cTpaHu Ha JPYKECTBOTO
2.4. OTHOCMMH MKOHOMHWYECKH TeHIAEHLUNH 1 yenosus B Penybnuka buarapus u csera

3. CucremaTusupana punancosa nudopmanus
3.1. O6ma cTOHHOCT Ha aKTUBH W NACHUBH
3.2. Pazmep Ha npuxoauTe U pa3xojauTe
3.3. dunaHcoBM KoepIMEHTH

4. U360p Ha MeToH 3a onpeaesisiHe HA CIPABE/IHBATA leHA HA AKIHHTE
4.1. MeToz Ha IMCKOHTUPAHMTE MAPUYHH MOTOLH
4.2. MeTon Ha HeTHaTa CTOHHOCT HA aKTHBUTE
4.3. 3axmoueHHe 3a cToiHoCTTA







1. PE3IOME HA TAHHUTE OT OLIEHKATA

I.1. CITPABEIJIMBA LIEHA HA AKLIUUTE
3a HenMTe Ha NIIAHWpPAHOTO npeobpa3yBaHe upe3 BIMBaHE, ONpeae/cHaTa CrpaBeHBaTa
iena Ha akuuure Ha 3K, buarapcku umotn™ AJl e Ha croiiHoct 1.27 5B, 3@ eiHa aKius.

1.2. CTOMHOCT HA AKLIMWTE, U3YUCJIEHA 110 BCEKU OT MU3I10JI3BAHMTE
OHEHBYHU METOOIU M TEIJIOTO HA BCEKW METOJ] IPHU OIIPEANEJISIHE HA
CIMPABEIIJIMBATA LIEHA

Tabauua Nel: Cnipase/yinBa CTOWHOCT Ha €/1HA KLU

lena ua enua Iperersiena vena Ha
MeToa HA OUEHKA Terno
AKIHA B JIB. €1HAa aKUHA B JIB,
MeToa Ha AHCKOHTHPAHHTE NAPHYHH MOTOLH 5.22 15% 0.78
MeTon Ha HeTHaTa CTOHHOCT Ha AKTHBUTE 0.57 85% 0.49
CnpaseannBa cTOIHOCT HA e1HA AKIIHS g 100% 1.27

Hama na obocnosxkama u cpoxk na 6aruonHocm

Ob6ocHoBkaTa e usrorsena Ha 28.09.2011 r. ¥ e cbe CPOK HA BAIMAHOCT JIO NPHK/IIOUBAHE
Ha npoleaypata no npeobpasyBaHe upe3 BiIHBaHe, C/e] BIHCBaHe HA NpomsaHaTa B THProBekHs
PEruCTBP.

Ynpasurennuar cbeeT Ha 3K ,bouarapcku umotn™ AJl He cuura, ue chluecTByBa Apyra
CbIIECTBEHA HH(OPMALIMS 32 aKLIMKTE Ha JIPYIKECTBOTO, OCBEH ChAbpiKalllaTa ce B 000CHOBKaTA.

Komucusara 3a ¢duHaHcoB Han3op He e onoOpuia, HUTO € OTKaszana ojodpenue Ha
CIIpaBe/UIMBATA LIEHA HA aKUMWTE W HE HOCH OTrOBOPHOCT 3@ BEPHOCTTA M MbJHOTATa Ha
ChbpKalLuTe ce B 000CHOBKATA 1aHHH.

2. PA3SICHEHUE HA U3BbPIIEHATA OLIEHKA

2.1. OCHOBHA MH®OPMAILMA 3A IPYKECTBOTO. XAPAKTEPUCTHUKHN HA
OLHEHABAHOTO JPY>KECTBO B UCTOPUYECKH ITJIAH

3K ..Bwarapckun Mmotu™ AJl e BnucaHo B Perucrbpa Ha ThProBCKHUTE JPYKECTBA KbM
Coduiicku rpaacku cba B Tom 202, paspen I, erp. 21, napruaen Ne 15776 no dupmeno meno Ne
6100/94 BYJICTAT 831510265, nanbuet Ne 1220056070 (EDH 2194061004).

®upma: 3acrpaxosarenta Komnanus ..buarapeku Umoru™

[IpaBua Gopma: AKLUHOHEPHO APYIKECTBO.

Cepanuuie: obnact Codus, obwmna Cronnyna, rp. Codus.

Anpec Ha ynpasaenue: rp. Codus, paiion ,Tpuanuua”, k. Usan Basos, yia. ,.Bamma™ 6.

8.
[peamer Ha neiiHocT: M3BbpliBaHe Ha 3acTpaxoBaTefHa AEHHOCT MO CJIEJAHUTE BWJIOBE
3aCTPaxoBKH: 3acTpaxoBKa Ha CYXOMBLTHU MPEBO3HM cpejcTBa, Oe3 pesicOBH MPEBO3HU CPECTBa;

', 3aCTpaxoBKa Ha TOBapW Mo BpeMe Ha MPEBO3; 3acTpaxoBKa ,,nokap” M ,,NpupojaHd OeacTeus’;

3aCTPaxoOBKa ,.LIETH HA HMMYILECTBO, 3aCTpaxoBKa ,MpakAaHCKa OTrOBOPHOCT, CBbp3aHa ¢
npuTexkaBaHeTo u usnonssaneto Ha MIIC; 3acTpaxoBka ..00ua rpaxiaaHcka OTrOBOPHOCT
3aCTpaxoBKa ,,370no0yka”.

Ocnosen kanutan: |1 640 213 nesa, pasnpeaenen B 11 640 213 6pos Ge3Hanu4Hn akunm ¢
HOMMHasHa cToltHocT | neB Beska ejHa. Hsima yupenenn npasa 3a oTAEIHM K/IaCOBE aKLIWH.




