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July 2017

To: Financial Supervision Commission ("FSC")
16, Budapeshta Str.
Sofia 1000, Bulgaria

Cc: TBI Bulgaria EAD
Cc: The employees of ZAD Bulstrad Vienna Insurance

Group

Regarding: Opinion of the Management Board of ZAD
Bulstrad Vienna Insurance Group on Corrected Tender Offer
by TBI Bulgaria EAD ('TBl Bulgaria") for acquisition of
shares of ZAD Bulstrad Vienna Insurance Group
("Bulstrad") (Reg. No 03246129.06.2017')

Dear Sirs,

On 29.06.2017 TBI Bulgaria presented before the
Management Board of Bulstrad on the grounds of Art. 151,
Para 3 POSA a Corrected Tender Offer under Art. 149a,
Para 1 POSA, issued by TBI Bulgaria to the shareholders of
Bulstrad, registered at the FSc under Reg. No. 15-00-10 /
29.06.2017. (the "Tender Offer").

We hereby present our motivated opinion on the proposed
transaction.

1. Fair Tender Offer
The Management Board of Bulstrad considers that the
Tender Offer is a fair proposal for the shareholders to
which it is extended.

lmplications for Bulstrad and its employees

The Management Board of Bulstrad expects that the
acceptance of the Tender Offer will have positive
implications for Bulstrad and its employees. The intention
of TBI Bulgaria to increase its participation in the capital
of Bulstrad reflects the strategic commitment of the
tender offeror TBI Bulgaria to the future of Bulstrad.
Therefore, Bulstrad may continue to rely on TBI Bulgaria,
part of Vienna Insurance Group, as a shareholder and a
strategic partner.

3. Strategic plans of TBI Bulgaria with respect to
Bulstrad and their possible impact on the employees
of Bulstlad and on the place where the operations of
Bulstrad are conducted
As evident in the Tender Offer, TBI Bulgaria does not
contemplate any change to its existing strategic plans
with respect to Bulstrad. Accordingly, we are of the
opinion that the employees of Bulstrad and the place
where the operations of Bulstrad are conducted will
remain unaffected by the Tender Offer.

to the concerted exercise of4.
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Ao: KoMr4d4F 3a +uHaHcoB HaA3op ("KOH")
yn. EyAaneqa 16
Co6uq 1000, Ernrapvq

Konne: Tr 5 Ai Stnrapuq EM
Konue: Cnyxurenure Ha 3M "6yncrpa4 Buexa l4nLuyptHc

Tpyn"

OTHocHo: CtaHoel4ule ra YnpaeurenHrq cbBer Ha 3M
"SyncrpaA B eHa l4Hruypbnc Fpyn" BbB Bpb3Ka c
KopurxpaHo rbproBo npeAnoxeHl4e Ha ,,T|, Eu Ai
6r,nrapue" EAA (,,Tr E]r Ai Eunrapue") 3a 3aKynBaHe Ha

aKqru Ha 3AA "Syncrpaa BreHa l4Hurypbnc Fpyn"
(,,EyncrpaA") (perHcrpupaHo c BX. Ne 03246/29.06.20 17 r.)

YBaxaeMu focnoAa,

Ha 29.06.2017 r. Tu 6u Ai Ebnrapqs flpeAocraBr Ha
ynpaBrrenHr4e crBer Ha EyflcrpaA Kopuruparo Ttproao
npeAnoxeHue no,{n. 149a, an. 1 3lllll-{K, ornpaaero or Tu
614 Afr Srnrapxr Ao aKquoHepure Ha SyncrpaA,
perrcrpupaHo e KOH c Bx. Ne 15-00-10129.06.2017 t.
(,,TbproBoro npeAnoxeHxe").

npeAcraB9Me HacrorU.loro Morl4BupaHo craHoBr4ule
oTHOCHO npeAfl OXeHara CAenKa.

4.

CnpaBeArxBocr xa Trproeoro npeAnoxeHxe
ynpaBurenH[sT cbBer Ha Eyncrpa4 cqura, qe

TrproBoro npeAnoxeH[e e cnpaBeAn[Bo KbM

axql4oHepfiTe, Ao Kor4To oTnpaBeHo.

nocneAnqx or npleMaHero Brpxy EyncrpaA x
cnyxrlTerxTe My
ynpaByrenHr,rsr cbBer Ha SyncrpaA oqaKBa
npreMaHero Ha TrproBoro npeAnoxeHl4e Aa l4Ma

6naronpusrHr4 nocneA(Lll4 3a SyncrpaA I cnyxurenure
My. XenaHuero aa Tu 6n Ai Sbnfaprf, Aa yBenlaql4
yqacruero cr,4 B Kanlrana ra Syncrpa4 orpa3qBa
cTpaTeTIqecKaTa aHraxupaHocT Ha TbproBug
npeAnoxuren Tr 5u Ai Er'nrapun KbM 6bAeulero Ha

EyflcrpaA. CneAoBarenHo SyncrpaA Moxe Aa
npoAlnxaBa Aa pa3qura Ha Tl4 614 Ai Sbnrapl4q, .{acr
or BueHa LlHruypbHc l-pyn, Karo aKLlt4oHep n
cTpaTerriqecKu napTHbop.

Crparern,{ecK1| nflaHoBe Ha T]1 E]| Ai Suraprn
orHocHo EyncrpaA x eBeHryanxoro 1rM

Br3AeicrBre B'bpxy cnyxlrenxre u MgcToto Ha
lr3BbpuBaHe Ha AefHocr Ha EyncrpaA
Karro craBa B AHo or TbproBoro npe4noxenue, Tu 6u
Ai Sbnrapr4e He npeABu)|(Aa npoMeH B

crpareruqecKure c nnaHoBe ornocno Eyncrpa4. Bue
Bpb3Ka c ToBa cqt4TaMe, qe cnyxuTenxTe u MgfioTo Ha
r43BbpuJaaHe Ha ,qeiHocr Ha SyncrpaA ule ocraHar
He3acerHarr or TbproBoro npeAnoxeHne.

no oTHoueHxe Ha
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voting rights attaching to the shares issued by
Bulstrad
To the best knowledge of the Management Board of
Bulstrad, there are no agreements which contemplate
any concerted exercise of voting rights attaching to the
shares issued by Bulstrad.

Shares of Bulstrad which are owned by members of
the Management Board
The members of the Management Board of Bulstrad do
not hold shares in the capital of the company.

Opinion of employee representative/s in relation to
the Tender Offer
As of the date hereof, the Management Board has not
received from Bulstrad's employee representative/s any
opinion discussing the impact of the Tender Offer on the
employees.

npaBoTo Ha rnac no aKq]lxre Ha Syrcrpaa

[oKonKoro e !43BecrHo Ha ynpaB[TenH!,19 cbBer Ha

EyncrpaA, He ctulecrByBar cnopa3yMeHue no
oTHOUreHle Ha ynpaxHgBaHeTo Ha npaBoTo Ha rnac no
aKqt44re Ha SyncrpaA.

AKrlx[ Ha SyncrpaA, npnrexaBaHh or qneHoBere Ha

YnpaBlrenH}lt cbBer
LlfleHoBere Ha ynpaBl,trenHug ctBer Ha EyncrpaA He

np[TexaBar aKq!4r or KanrTana Ha ApwecrBoTo.

CTaHoB[qe or npeAcraB]lrenl4Te Ha cnyxllrennre
orHocHo T'bproBoro npeAnoxeHxe
KlM Hacrogulara Aara B ynpaBurenHui clBer Ha

Eyncrpa4 He e nocrbnBano craHoBl4ule or
npeAcraBureng/!4Te Ha cnyxurefll4Te orHocHo
BnunHuero Ha TlproBoro npeAnoxeHue Blpxy
cnvxuTefluTe.

Yours


