AHEKC
KbM
JOI'OBOP 3A BJIMBAHE

Huec, 16.01.2012 r., B rp. Codus, mexay:

I. 3A/1 “BYJICTPAL BUEHA HHIOYPBHC
I'PYIT” AJl, EMK 000694286, cbe cenanuiue #
agpec Ha ynpasinenue: rp. Codusa 1000, nn.
“llosurano™ Ne 5, npejicTaBiasBaHo 3aeiHO OT
Msnbanurenunre  nupektopu - Pymen  Snues,
EI'H 5609156680, n Kpucrod Par rpamcaanun ua
ABcTpus, pojeH Ha 16 HoemBpr 1976 B Muctenbax.
ABCTpHs, HapWyaHo TM0-0Jy W B JIOFOBOpa 3a
BiuBane, ckimoven na 30.09.2011 r. 3a kparkoct
byaerpan” nnu  Jpuemamo apyxecrso”

4l

2. 3actpaxosBaTenHa KoMmnauusi ,Bbarapekn
nmoru” AJl, EMK 831510265, cbe cepanuiiue M
aapec Ha ynpasiaenue: yi. . bamma”, 610k 8, xk.K.
-HBan Bazop”, Codms, npejcrasissano 3aeHo or
Msnbanurenuure aupektopu r-u Pymen  Snues,
EI'H 5609156680, n Kpucrod) Par rpaxpanun na
ABCTpHs, pojieH Ha 16 noemepu 1976 B Mucren6ax,
ABCTpHs. HapH4YaHo No-70JNYy M B JOroBopa 3a
BauBaHe, ckmouen Ha 30.09.2011 3a kparkocr
Jbearapekn umorn” uin L IlpeoGpasysamoro ce
JAPYKECTBO

3aeaHo  Hapuuauu  no-gony ..Crpamure”  wian
~YuactBamn B npeo6pasyBaHero apyskecrsa’, a
nooraento ,,Crpanara”™ wiv . YyacrBamo B
npeodpa3yBaHeTO IPYKECTBO"

Kato B3exa npeasmi, 4e ¢ pellieHus, OTpaseHH B
[lpoTokonm 3a HENpHCBLCTBEHO B3ETH  pELIEHMS,
Ynpasutenuuar cwvBer Ha 3AJ[ “BYJICTPAJ]
BUEHA MHIIYPBHC I'PYIT" Al e B3en peluenue
3a 3anousaHe Ha rnpoueaypa 3a BiauBaHe Ha 3K
~boarapckn umorn™ AJl B 3AJ1 L.BYJICTPA]L
BUEHA UHILIYPBHC I'PVIT® AJl; Kakto W ue BbB
BPB3KA C ClIOMEHarata Mno-rope mnpoueaypa M B
chorBereTeue ¢ wil24, an. 1 or 3K B

ANNEX
TO THE
MERGER AGREEMENT

Today, 16.01.2012 in Sofia by and between:

I 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 Christoph Rath Austrian
citizen, born on 16 November 1976 in
Mistelbach, Austria hereinafter 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 Christoph Rath Austrian citizen, born on
16 November 1976 in Mistelbach, 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 decision 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






Vnpasienwe . Hamzop Hajg  MHBECTHIMOHHATA
Aeiinoct” B Komucusra 3a ¢unancos Hauzop (KOH)
Ca  BHECEHW JIOKYMEHTHM 3a T[ojydyaBaie Ha
0100peHHe 3a BJIMBAHETO; KAKTO M 4e ¢ nucmo Msx.
Ne PI'-05-1129-15/14.11.2011 or K®H ca nouckanu
NOIBJIHUTENHH MHPOPMALMs M pa3siCHEHUsl, KaKTO
HAKOM TIPOMEHH B JIOroBopa 3a Mpeobpa3zyBaHe M
JOKnaaa Ha YrnpaBuUTETHHS CBBET Mo ull. 26214 oT
THprosekns 3aKoH;

Kato B3exa npeasua, 4e Bb3 OCHOBa Ha
npenopbkure Ha KOH, orpazenu B nucmo M3x. Ne
PI"-05-1129-15/14.11.2011 JULEH3HpaHuTe
OLEHHUTEH ca H3rOTBWIM NPOMEHEHa OLEeHKa 3a
cripape/uiMBaTa 1leHa Ha aKUMWTE Ha  JBETE
ApPY’KecTBa, Cropej KOATO 4YucTarta CTOMHOCT Ha
MMYLLECTBOTO (CbraacHo 4i.262¢, an. 2 or T3) Ha
3K .bwarapckn umoru” AJl e 15 238 614,87
(neTHageceT MMIMOHA, JIBECTa TPUIECET M Ocem
XHJIAM, WECTCTOTUH U yeTupuHaaecer u 0,87) nera,
CbOTBETHO CMNpaBe/iMBaTa LIeHa Ha eJHa akuus Ha
chltoto apyxectso e 1,31 (eamn n 0,31) neea 3a
aKlMs., a uyMcTata CTOHHOCT Ha HMYLIECTBOTO
(cbraacHo un.262¢g, an. 2 or T3) na 3A]]
~BYJICTPALI BUEHA UHLUYPBHC I'PYIT” Al e
B pasmep Ha 102 203 660,38 (cTo W aBa MUIHOHA,
ABECTA U TPH XHMJSAAH, LIECTCTOTHH M LUECTACCET M
0.38) neBa, cbOTBETHO ClIpaBe/iMBaTa LICHA HA €/iHa
aKlMs Ha CbLLOTO ApykecTBO € 37,25 (TpuiaeceT M
cenem u 0.25) nesa:

Ce ckmounm HacToslMS aHEKC KbM J0roBopa 3a
BinBaHe, ckatoueH Ha 30.09.2011 (,,/loroBopa™), no-
jony JAnekca’:

§.1. Crpanure ce criopasymsxa, 1.3 ot Jlorosopa ja

IIplL-‘],OﬁHe CHACAHOTO ChAbpPHKAHUE!

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, based on the recommendations
provided by the FSC in their letter Outgoing
No PI-05-1129-15/14.11.2011, the licensed
appraisers have amended the evaluation of the
fair value of the share prices of both
companies, according to which the net asset
value (as per Art. 262¢. para. 2 of the
Commercial Act) of ZK “Bulgarski Imoti™ AD
amounts to BGN 15.238,614.87 (fifteen
million, two hundred thirty-eight thousand, six
hundred fourteen and 0.87), respectively the
fair value of one share from the capital of the
latter company amounts to BGN 1.31 (one and
0.31) per share, and the net asset value (as per
Art. 262, para. 2 of the Commercial Act) of
ZAD “BULSTRAD VIENNA INSURANCE
GROUP” AD amounts to BGN 102,203,660.38
(one hundred and two million, two hundred and
three thousand, six hundred and sixty and
0.38), respectively the fair value of one share
from the capital of the latter company amounts
to BGN 37.25 (thirty seven and 0.25) per
share;

Entered into this annex to the merger
agreement dated 30.09.2011 (,Agreement™),
hereinafter the “Annex™:

§.1. The Parties agree to amend item 3 of the
Agreement as follows:
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3. UYUwucra cTOHOCT HAa  HMMYIIECTBOTO W
CIpaBe/I/INBA LIEHA HA e/lHA AKUMS HA BCSIKO OT
Yuacreamure B npeobpasyBaHero aApyxecTsa

3.1. CvrnacHo u3mckBanusaTa Ha un. 123, an.l, 1.2 ot
BILK. Crpanute ca M3roTBWIM M NpHEMAT
00OCHOBKHM Ha CnpaBe/l/iMBaTa [eHa Ha aklWUTe Ha
BCAKO €AHO OT YwuacTBaluTe B Ipeobpa3syBaHeTo
Apyxecrea. Te3n 0oDOCHOBKM ca M3rOTBEHWUTE Bb3
OCHOBa Ha OOWONPHETH  OLIEHBYHH  METOJH,
ChIJIACHO HOPMATHUBHUTE M3MCKBAHUA HA OBArapcko
3akoHojlateNicTBO. Te3n 000CHOBKH ca M3rOTBEHUTE
Kem 10.01.2012 r.

3.2. CprnacHo OG0CHOBKATA HA CTIpaBe/UIMBATA LieHa
Ha akuuute Ha IlpeoOpasyBamoro ce apyKecTBo,

kKosaTo npeacrasagasa [lpunoxenne Ne | kbMm
HACTOALLIMA )101"0]30[3:
321 cripaBejiiuBara CTOHHOCT Ha
[lpeobpasypalioro  ce  ApyKecTBO  (wucma

cmounocm, no emucvia na i 262¢, ar 2 om
Tvpeoscrus sakon, no-oony ,,T3") e B pazmep Ha
15 238 614,87 (nerHageceT MWIMOHA, JBECTA
TPUJAECET M OCeM XMIAAW, IECTCTOTHH H
uetupunajaecer 1 0.87); crorBeTHO

3.2.2. cnpaBeanuBara croiHocT Ha | (enHa)
akius ot kanurtana Ha [lpeobGpasysauloro ce
Apyxectso e B pasmep Ha 1,31 (eamn u 0,31)
neBa.

3.3. CbraacHo OBocHOBKATa Ha CripaBe/I/IMBaTa LleHa
Ha akuuuTe Ha [lpuemanioro apyectBo, KOATO
npeacrasissa [lpunoxkenne No 2 KbM HacTosus
Horosop:

3.3.1. cnpaseanuBara croiHoct Ha [Ipuemanioro
APYKECTBO (Hucma CmouHOCH, nO CMUCHAA Hd Y.
262¢h, an. 2 om Twpeoscrkus 3axoH, no-0oiy
.T3") e B pasmep Ha 102 203 660,38 (cto u aga
MUJIHOHA, JBECTA M TPH XWIAAM, LIECTCTOTHH W
wecraecer 1 0,38); ¢hoTBETHO

3.3.2. cnpaBeanuBara ctoiiHocT Ha | (eagua)
akius ot Kanurana Ha llpuematioro jpysxecTBo e
B pasmep Ha 37.25 (Tpunecer u cesem u 0,25).

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.
These rationales are prepared as at 10.01.2012.

3.2. According to the Rationale of the fair value
of the shares in the Company Being Acquired,
which represents Enclosure No 1 to this
Agreement:

I.1.1. 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 15,238,614.87 (fifteen million.
two hundred thirty-eight thousand, six
hundred fourteen and 0.87); and in
correspondence thereof

1.1.2. The fair value of 1 (one) share
from the capital of the Company Being
Acquired amounts to BGN 1.31 (one and
0.31).

1.2.  According to the Rationale of the fair
value of the shares in the Acquiring Company,

which represents Enclosure No 2 to this
Agreement:
1.2.1. The fair value of the Acquiring

Company (net asset value as per definition
in Art. 262¢h, para. 2 of the Commercial
Act, hereinafter “CA”) amounts to BGN
102,203.660.38 (one hundred and two
million, two hundred and three thousand.
six hundred and sixty and 0.38); and in
correspondence thereof

1:2:2. The fair value of 1 (one) share
from the capital of the Acquiring Company
amounts to BGN 37.25 (thirty seven and
0.25) per share.
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§.2. Crpauure ce cnopasymsaxa, 1.4 ot Jlorosopa na
npuaodHe CeJIHOTO ChilbpiKaHHE:

4.

[Ipeobpasysaioro
CHOTHOLLIEHUETO
ClpaBe/UIMBaTa 11IeHa Ha e/lHa aKius OT KaruTajia Ha
[Ipuemaloro ce Apy,ecTBo cbrjacHo Touka 3.3.2
ce pasjleN Ha crpaBe/uiMBaTa lieHa Ha ejlHa aKlus
ot kanutana Ha [lpeobpasyBailoTo ce JpyKecTBO
Touka 3.2.2.

CoorHouLIeHHe HA 3aMsHA

4.1. B cbOTBETCTBHE € M3HUCKBAHETO HA 4. 202K,
an.2,

T.2, BbB Bpb3ka ¢ 2610 or T3, Crpanure

ce JAPYIKECTBOTO.

Ha s3aMAaHa ce HU3YHCsaBa Karo

4.2. Bb3 ocHOBa Ha crpaBeAiMBa lieHAa Ha €Ha
aKkuus or Kanurtana Ha [lpuemaiioro ApyKecTBo,
cbriacHo Touka 3.3.2, W crnpasejsiuBara lLeHa Ha
eaHa akuus ot kanutana Ha [lpeoGpasysaiioro ce

APYKECTBO,
npuemMar

Crpanure
3amsiHa

Toyka 3.2.2.
CHOTHOILLIEHHE

CBINVTIACHO

CJIIEIHOTO Ha

1:28.45577, no ecmucsia Ha ui. 2616, an. 1 or T3. B
CLOTBETCTBHE C TOBA CHLOTHOLIEHHE e/lHa aKLHs OT
kanurana Ha [TpuemaloTo ApyKeCTBO LIE Ce 3aMeHs

3a

28.45577 AKLLHK oT Kanurana Ha

[IpeoGpasysalioro ce ApyKecTBo.

4.3, CnoTHOLIEHUETO Ha 3aMmsHa no Touka 4.2. e
onpezaeiero kbm 28.09.2011 r.

§.3. Crpanure ce cnopasymsxa, 1.5.4 or Jlorosopa
Ja I'IPHJLOG HE CJICAHOTO CbAbLPIKAHHEC!

5.4. bposar akuuu B kanutana Ha [1peoOpasysaioro
CC JIPYIKECTBO, KOHUTO NpHUTEKaBa BCCKH aKLIHOHEP,
ce pasjesis Ha YMCII0TO ofpejiesieHo B Touka 4.2 karo
ChbOTHOLUECHHE
H3IKJTHOUYEeHHE Ha CII)"-]’dHTe Mo TOYKa 56 no-1011y, ako
pe3ynTarbT OT JCNEHHETO € APOoOHO YMClo, TO ce
\3aKpBIs

Ha 3amsiHa. T.e. Ha 28.45577. C

KbM no-0JM3K0TO LSATIO HHCO.

Tloay4eHoTo 1Mo YueIo onpeaens 6pos akuuu B

Karnurarna

Ha l_[pnemau.m'ro APYHKECTBO, KOHTO

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

4. Shares Exchange Ratio

4.1. In compliance with the requirements of
Art. 262k, para. 2, item 2 with reference to
Art. 2616 of CA, the Parties determine the
shares exchange ratio between the shares from
the capital of the Company Being Acquired
and the shares from the capital of the
Acquiring Company. The shares exchange
ratio shall be calculated by dividing the fair
value of one share from the capital of the
Acquiring Company as per item 3.3.2 by the
fair value of one share from the capital of the
Company Being Acquired as per item 3.2.2.

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 1:28.45577, as
defined in Art. 2616, para. 1 of the CA. In
compliance thereof one share from the capital
of the Acquiring Company shall be exchanged
for 28.45577 shares from the capital of the
Company Being Acquired.

4.3. The shares exchange ratio under item
4.2, isdetermined as at 28.09.2011.

§.3. The Parties agree to 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, i.e. 28.45577. Save for the
cases specified in item 5.6. below, if the result
from the calculation is a fractional number, it
shall be rounded to the nearest integer. The
integer in the result shall determine the number
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CLOTBETHUAT akuuoHep B IlpeobpasyBamoro ce
JPY:KCCTBO Ill€ MMa [1paBo Ja [MojJydd cpeury
aKUMHUTe CcHU B rocienHoTo. Pasnukure nojyueHd
[PH 3aKpbrieHUsITa Ha APOOHU YKCIa, BKIHOUHTETHO
1 TE3W Mo Touka 5.6 ce ypeaar no pena rnpejaBuacH
B TOUKa 0.

§.4. Ctpanure ce crnopasymsxa, 1. 5.8 ot Jlorosopa
Ja rnpujaodKe ceIHOTO ChabpKaHHUE:

5.8. B cvorBercTBME € M3YMCAEHHATA MO-rope, B
pesynrar Ha Bnusanero kanutansT Ha [Ipuemauioro
apyixectso e ce yseamuum ¢ 4 091 850 (uetupm
MHIIMOHA, AEBETACCeT M €HA XHIISIIH, OCEMCTOTHH H
nerjecer) nepa., karo Obaar wuzgageHu 409 185
(YeTHPHUCTOTHH W JIEBET XMIAIM CTO OCEMJIeCeT M
ner) HOBH OOMKHOBEHW, MOMMEHHH, Oe3HaNMuHH
aKiMK ¢ npaso Ha ryjac, ¢ HoMuHanHa ctoitnoct 10
(n1ecer) nesa Besika eHa. Ilpunoxenue Ne 3, koero e
HepasjenHa  uyact  OT  Hacroswus  Jlorosop,
rnpejcTaBisBa rnpeaBapuTeseH MpoeKT 3a
pasnpejeneHue Ha HOBUTE aKlUMM B Kanurana Ha
[Ipuemauioro ApyKecTBO cpejl akLUHOHEpPHUTE B
[Ipeobpa3yBaiioTo ce ApyKecTBO.

§.5. Crpanurte ce cnopasymsxa, 1.5.9 or Jlorosopa
Ja II[)I'!JJ,OﬁH(:‘ CIACAHOTO ChAbpPiKaAHHE!

5.9. B pesynrtar Ha yBeJMUYeHHETO OOLIMAT pasmep
Ha Kanurana Ha [IpuemauioTo ApyxecTBO i€ cTaHe
31527 270 (rpuaecer ¥ €AMH MWJIMOHA, METCTOTHH
ABaJeceT M CeAeM XWIi[IM, ABECTa M CEAEeMJIECET)
Jesa. CbOTBETHO OpoAT Ha aKIMWTE LIE CTaHe
3152727 (TpM MHIMOHA, C€TO METAECET W JBe
XHISM,  CEIeMCTOTHH  JIBAJIeCT M CeaeM)
OOMKHOBEHH, [OMMEHHH. Oe3HalMuHU aKlHH ¢
nMpaBo Ha rjac, ¢ HoMUHanHa croiiHoer 10 (necer)
JIeBa BCsAKaA elHa.

. §.6. Ctpanute ce cnopasymsaxa, 1.6.4 ot Jlorosopa
! Aa II])HJ.IOGH(:: CICAHOTO ChAbpPiKaHHE!

of shares from the capital of the Acquiring
Company that the corresponding sharcholder 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 5.8 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 BGN 4,091,850 (four million,
ninety-one thousand, eight hundred and fifty)
by issuing 409,185 (four hundred and nine
thousand, one hundred eighty-five) 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.

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

5.9. As a result of the capital increase the total
amount of the capital of the Acquiring
Company shall become BGN 31.527.270
(thirty-one million, five hundred and twenty-
seven thousand. two hundred and seventy).
Accordingly, the number of shares shall
become 3,152,727 (three million, one hundred
and fifty-two thousand, and seven hundred
twenty-seven) ordinary, dematerialized,
registered, voting shares with a par value of
BGN 10 (ten) each.

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






6.4. Bb3 ocHOBa Ha KHMrata Ha akLUMOHEpWUTE Ha
[IpeobpasyBamoro ce apyKecTBO KbM jaararta Ha
nacrosinst Jlorosop ouakBanusTa Ha CtpanuTte ca
o0laTa cyma Ha napuyHuTe IUIaLanlns 1o cMMchia
Ha un. 26106, an. 2 or T3, na Obae B pazMep Ha
176,01 (cro cenempecer W wect W 0,01) nepa.
Ilpunomenne No 3, koeTto € HepazjeiHa 4acT OT
Hactositust Jlorosop, npejcrapiisipa npejiBapurelieH
MPOEKT 13a pasnpeeficHHEe Ha HOBUTE aKIHH B
Kanutasa Ha [lpuemamoro apykecTBo — cpen
akunoHepure B [Ipeobpasysalioro ce [pyiKecTso,
KAKTO W Ha CBEHTYaJHW MapuyvHa ruialaHus o
cMucbaa Ha 2616, an. 2 ot T3.

§.7. Ctpanute ce cnopasymsxa, 1.10.1.5 u 1.10.1.6

\ o1 JloroBopa aa npujpobue ciesHoTo ChibpKaHme:

10.1.5. Kanwran: B pesyarar na Baupanero
kanutanst Ha [lpuemaioro apyxecrBo ie Obie
31527 270 (Tpugecer W eIMH MHUIMOHA, METCTOTHH
JIBAJIeCeT M CeleM XWIISI/IM, IBECTa U celemjeceT)
neBa;

10.1.6.  Axkuumn: Kanuranst Ha [lpuemamoro
JpykecTBo 1ie Obae pazmenen Ha 3 152 727 (tpm
MHIHOHA, CTO NeTAeceT U JIBEe XHIIIH, CeJIeMCTOTHH
ABAJAECT M cejieM)  OOMKHOBEHH,  OMMEHHHM,
0e3HaNMyYHKU aKUMW C MpaBo Ha rjac, ¢ HOMHHaHA
croitHocT 10 (necer) JieBa Besika ejiHa

§.8. Crpanure ce cnopasymsxa, ue [lpunoxenus Ne
[. 2 u 3 kbm JloroBopa ce 3aMeHST CBLOTBETHO C
[Mpunoxenns Nel, 2 u 3 kbMm HacTosLIMA AHEKC.

ot Jloro Bopa ocTaBat

§.9. [pyrure
HENpOMEHEHHU.

Knaysu

\, §.10. HacTosiuuaT AHeKc BiM3a B CHJIa HA JaTaTa Ha

\noanuceaxdeTo My ot CrpaHure.

6.4. Based on the book of shareholders of the
Company Being Acquired as at the date of this
Agreement the expectations of the Parties are
that the total amount of the cash considerations,
as defined in Art. 2616, para. 2 of CA, shall
amount to BGN 176.01 (one hundred. seventy
six and 0.01). 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, as well as possible cash
considerations as defined in Art. 2616, para. 2
of the CA.

§.7. 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 BGN BGN 31,527,270
(thirty-one million, five hundred and twenty-
seven thousand, two hundred and seventy);

10.1.6. Shares: The registered capital of the
Acquiring Company shall be divided into
3.152,727 (three million, one hundred and
fifty-two thousand, and seven hundred twenty-
seven) ordinary, dematerialized, registered,
voting shares with a par value of BGN 10 (ten)
each.

§.8. 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.

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

§.10. This Annex shall become effective as of
its signing by the Parties hereto.
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§.11. Hactoswmsat AHekc u [punoxenus Ne [, 2 u 3
K'bM Hero ca HepasjenHa yact ot Jlorosopa.

Tosu Anekc ce mnoanuca B 3 enHooOpa3sHu
eksemnspa. Beekn exsemnisp cbabpika Bepcus Ha
Horosopa Ha aHrauiicku ¥ Ha Obarapcku e3uk. [lpu
HECHOTBETCTBHE MEK/Y JIBETE BEPCHH, [PEIUMCTBO
[I€ UMa BepcHATa Ha OBArapcKu e3uK.

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

This Anexc 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 ,,byaerpaa Buena Humypouc I'pyn” AD/For ZAD Bulstrad Vienna Insurance Group AD
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BY/ICTPAR
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Pymen fnues ;’Rown&\n YancLIﬁv
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_J%Toq) A%T / Christoph Rath

3a 3K ,,bbarapekn umoru” AJl / For IC Bulgarski imoti:
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[Ipu HOTapHaNHOTO y0CTOBEPsABAHE BHPXY HACTOALIMSA AOKYMEHT Ha nojanuca Ha Kpucrod
Par, kaTo naMie, KoeTo He 3Hae ObJIrapcku €3MK, Ha OcHoBaHMe 4ii. 589, an.2, BBB Bpb3Ka ¢ uJl. 582
or I'lIK, Gewe nHasHadyeH 3a npesoaad Anekcanasp Braaumupos Bnajgos. Ha yactra ot qokymeHra,
M3roTBEHa Ha O'bJIrapCKH €3UK, Ha3HAYEHUAT NPEBO/ay HanpaBH YCTEH MPEBOJI HA AHTIUHCKH E€3HK.
Kpucrog Par norebpau, ye pasdbupa aHTrIMACKH e3MK, pasduMpa CMUCHIa U TIPaBHUTE TTOCHIEIMIIM Ha
npeBe/IeHHs My TEKCT, U 1€ TOW W3pa3siBa BOJISATA MY, C/I€/l KOETO Ce NMOANHCA.

Jonynoanucanusar Anexcanabp Bnagumupos Bnanos, ¢ nocrosHen aapec B rpaa Codwus, ¢
EI'H 7508096545, ¢ n.k. Ne 625186940, nznanena na 20.08.2008 r. or MBP, rpag Codus,
JleKJlapupaM CcIeHOTO:

1. HanpaBeHUAT OT MEH YCTEH NPEBOJ, TaKa KaKTO € ONMUCAHO M0-rope, € TOYEH.

2. AHIJIMACKMAT TEKCT Ha aHeKca, pasfofioKeH B JscHaTa MOJOBHHA HAa CTpaHMULIATa,
YCTIOPEIHO Ha OBJIrapcKus TEKCT, € IIBJIEH W TOYEH MNPeBOj OT ObJrapcKH Ha aHTIMHCKM e3UK Ha
JIOKYMEHTA.

M3BecTHa MU € HakasaTesHaTa OTroBOpHOCT no 4. 290, an. 2 or Hakasarennus Kozekc.

[IPEBOJIAUY:

Ha geiicme,,

CoPuy

Ha 16.01.2012 zoouna Kena [ncuxosa, Homapuyc| e paiion — P.C. Cogun, pez, Ne 328 na
Homapuannama xamapa, cied xamo usgepuiux, cv2iacho wi.34 om 3akona sa muvpeoeckus pe2ucmup,
CHpasKa NO elekmpoxen NoMm N0 OMHOWEHUE aKMYAIHUME CHCMOARUS HA OPYHCECMBAMA — CIMPAan
no oocoeopa: 3AH “Byacmpao Buena Huuwiypwvne I'pyn” AH u 3K ,Bvacapcku Hmomu” AJ],
yoocmogepagam noonucume  @wbpxy mosu  QOKYMeHm, ROJIONCenu om  JIUYamd, CbeMecmuo
npedcmaeiAeauu, 6 KaA4ecmsomo CH HA UNBLAHUMETHU OUPEKMOpU, BCAKO OM  NOCOYCHUME
opvocecmea, a umenno ua. 1.Pymen Heanos Huues, ¢ EI'H 5609156680, ¢ nx. Ne 186200154,
usoadena na 04.02.2003 2. om MBP, zpad Coghua, u 2. Kpucmodgh Pam, zpasxcoanun na Ascmpus,
pooden na 16.11.1976 2. 6 2pad Mucmenbax, Aecmpus, ¢ nacnopm Ne P 2050486, uzo. na 22.06.2007 2.
om Maeucmpam Buena MA 62, ¢ nocmoswnen adpec e 2hao Buena, Aecmpus.

Pee. Ne 143/2012 2. P 5 "gaua maxca: 30.00 nesa (6ez J1C)

Homapuyc:




NPUJTOXKEHHUE Ne 1
kbM AHekc o1 16.01.2012 r. kbm [loroeop 3a BauBane mexny 3A71 . .bYJICTPAJI BUEHA
MHIOYPBHC I'PYIT” u 3K .bearapcku umoru™ AJl, ckmouen Ha 30.09.2011 r.

OBOCHOBKA HA CITPABE/IVIMBATA LIEHA HA AKIITUUTE HA 3K ,,FBJICAPCKH
HMOTH” ALl

CbAbPXAHUE:

1. Pe3tome Ha JaHHHUTE OT OllEHKATA
1.1. CnipaBeyiMBa LieHa Ha aKLMATE
1.2. CToiiHOCT HA AKLUMHUTE, M3UYMCIIEHA M0 BCEKHU OT HW3IMOJI3BAHUTE OLUEHBUYHH METOJH H
TErJ0TO Ha BCEKH METO/1 [PH ONpeesisiHe Ha cripaBe/l/IuBaTa leHa

2. PaszsicHeHHe Ha H3BLPIIEHATA OlLIEHKA
2.1. OcHoBHa uHdopmalus 3a ApyKecTBOTO. XapakKTepPUCTUKH HA OLIEHSBAHOTO JIPYIKECTBO
B MCTOPHYECKH MJIaH
2.2. OcHoBHa c(epa Ha AeHHOCT
2.3. Cunnu u ciabu cTpaHu Ha APY:KeCTBOTO
2.4. OTHOCMMHK MKOHOMHYECKHM TEHAECHLMU U ycioBus B PenyOnuka buirapus u ceera

3. Cucrematusnpana ¢punancosa nadopmanus
3.1. O6wa cToiiHOCT HAa AKTUBH U MACHUBH
3.2. Pa3zmep Ha npuXoaUTE U Pa3XxoaMTe
3.3. ®uHaHCOBU KOE(PLHEHTH

4. H360p Ha meTo/n 3a onpejesilie HA CNPABEININBATA €eHA HA AKIHHTE
4.1. MeTtoa Ha IHCKOHTHPAHUTE MAPHUYHH MOTOLH
4.2, MeTtoji Ha HETHATA CTOMHOCT HA AKTHBHUTE
4.3. 3ak/noueHue 3a CTOMHOCTTA
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Vst -~
~
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1. PE3IOME HA JAHHUTE OT OLIEHKATA

1.1. CIIPABEIIJIMBA LIEHA HA AKLIMHUTE
3a uenuTe Ha MAAHKPaHOTO npeobpasyBaHe upe3 BAMBAaHE, ONpeNecHaTa CrpaBe/IuBaTa
ieHa Ha akimure Ha 3K . bbarapcku umoru™ AJl e Ha croittocT 1.31 n1B. 32 e1Ha akLums.

1.2. CTOMHOCT HA AKLIMMTE, U3YMCJIEHA 110 BCEKW OT U3IMOJI3BAHUTE
OLUEHBYHHU METOOW W TEIJIOTO HA BCEKM METOJ I1PU OINPEJEJISIHE HA
CIIPABEJUVIMBATA LIEHA

Tabsnnua Nel: Cripase/ijinBa CTOWHOCT Ha €/1HA AKLIUS

Llena na eqna Ilpereryiena nena na
MeTtoa Ha ouenka Terno
aAKLHSA B JIB. e/1HA AKLHS B JIB.
MeTo Ha AHCKOHTHPAHNTE NAPHYHK TOTOLH 5.49315 15% 0.82397
MeTo/ Ha HeTHATa cTOHHOCT HA aKTHRHTE 0.57078 85% 0.48516
Cnpasea/inBa cToiiHoCT HA e1HA aKUNSA - 100% 1.31

Hama na obocnoekama u cpox na earudnocm

ObGocnorkata e usrorsena Ha 10.01.2012 r. 1 e cbC CPOK Ha BAIMAHOCT /10 NPUKIIOUBAHE
Ha mpoueayparta 1o npeobpasysane upe3 BIMBAHE, Clell BINUCBaHE HA rpomsHaTa B THProBeckus
perucTbp.

Ynpasutennusat cveT Ha 3K .Bbuarapeku umorn™ AJ] He cumta, ue ChLIECTBYBa Jpyra
ChlecTBeHa HHpopMaLms 3a aKLMUTE Ha APYKECTBOTO, OCBEH ChibpiKallaTa ce B 000CHOBKATA.

Komucusita 3a (JJHHHHCOB HaJa30p HeE ¢ OJ_I,OG])HJ'IEI. HUTO € OTKasalla O,D.OG]JE.‘HHC Ha
ChpaBcjijinBara 1HeHa Ha aKUUuUTe H HE HOCH OTTOBOPHOCT 3a BEPHOCTTA H MBJIHOTATA Ha
ChAbPIKALLHUTE CC B obocHoBKaTa JAaHHH.

2. PABSICHEHHUE HA U3BBPUIEHATA OLIEHKA

2.1.  OCHOBHA UH®OPMALIMA 3A JIPYIKECTBOTO. XAPAKTEPUCTUKU HA
OLIEHABAHOTO JIPYXXECTBO B UCTOPUYECKHU ITJIAH

3K ..bwrarapckn Mmotn™ AJl e BnucaHo B Perucrbpa Ha ThProBCKHTE JAPY/KECTBA KbM
Coguiicku rpascku cba B Tom 202, pasaen I, ctp. 21, napruaen Ne 15776 no ¢upmeno jaeno Ne
6100/94 BYJICTAT 831510265, nanbuen Ne 1220056070 (EDOH 2194061004).

@upma: 3acrpaxosatenna Komnanus . boarapekn Umotu™

[Ipapna Gopma: AKLIHOHEPHO APYIKECTBO.

Cepnanuute: obnact Codus, o6ina Cronnuna, rp. Codus.

Anpec Ha ynpasaenue: rp. Codus, paiion ., Tpuaanua®™. k. Usau Basos, yi. .bamua™ 6.

[lpeamer Ha peiiHoct: M3pbpluBaHe Ha 3acTpaxoBaTesiHa AEHHOCT MO CJEJHUTE BHIOBE
3aCTPaxOBKK: 3aCTPaxOBKa Ha CyXOIbTHM NPEBO3HM CpejIcTBA, O€3 Pe/icOBH MPEBO3HH CPEACTBA;
3aCTPAaxoOBKa Ha TOBapHM MO BPEME Ha MpPEBO3; 3aCTpaxoBKa ..noxkap~ M .[pupoaHu OenctBus’™;
3aCTPaxoOBKa . IUETH HA MMYLLECTBO™. 3aCTPaxoBKa ,.IPajkJaHCKa OTrOBOPHOCT , CBBp3aHa ¢
npurexcasatero v usnonseaneto Ha MIIC; 3acTpaxoBka .,00ma rpaxiaHcka OTrOBOPHOCT

. 3aCTpaxoBKa ,.370mojyKa”,

Ocnosen kanutan: 11 640 213 nesa, pasnpenenen B 11 640 213 Gpost Ge3HaIMUHM aKIHK C
HOMMWHAIIHA CTOHHOCT | NIeB BesAKa e/lHa. Hama ydupeneHu npasa 3a 0T/ IHN KJIacoBe aKUMH.
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3actpaxosaresHa Komnanus buiarapekn umotu” A/l e cb3sanena npes 1994 r. ¢ pemenue
Ha Coduiicku rpaacku cua ot 06.04.1994 r. Tlo dupmeno neno Ne6100/1994, kato Komnanus ot
o0LL TH.

Ha 10.08.1998 r. sacrpaxoparenna komnatus Bearapcku umoru™ AJl nonyuasa THLEH3
Ne 34 3a uspbpluBaHe Ha 3acTpaxoBartenHa AeiHocT oT HaumoHajiHMs chBET MO 3aCTpaxoBaHe,
ChIIIaCHO H3UCKBAHUATA Ha 3aKOHa 3a 3acTpaxoBaHe.

[Mpes noemepu 2002 r. Haii-rossiMata aBeTpuiicka 3acTpaxopaTenHa KOMMaHHs ..Bunep
Ilerue @epsuxepynr AI' BUEHA UHIIYPBHC I'PYIT” craBa masopuTapeH coGCTBEHHK Ha
3acTpaxoparteiiHa Komnanus buarapckn umotn™ AJl, upes 3aKynyBaHETO HA OCHOBHMS MAKeT OT
Karnurana i.

[lpes  nocneannte pecer romamuu  apysxkectBoto ce  odopmu  kato  aBromobuieH
3acTpaxoBates. ¢ A1 B 3acTpaxosartesnure npemud Haja 70 % na 'O na MIIC w oxono 20 %
Kacko na MIIC. Ot 2008 roamna crpemeska Ha pPBbKOBOJACTBOTO HAa KOMIAHMATA € Ja
MPECTPYKTYpHpa  3acTpaxoBarejanus noprdeiin ¢ ypenuyaBane Ha jeja Ha MmyuwectseHo
3actpaxoBate, CellcKoCTonaneKo 3acTpaxoBaHe, KakTo i Ha 3nomnosnyka n [lomout npu nsTyBane.

HpyxectBoTo mMma crabuiHa npesacTpaxoBaTeliHa Nporpama, B KOSATO ca BKIOUCHH
KBOTHH M €KCLC/ICHTHH IOTOBOPH ¢ PEHTUHIOBH U YTBBPJCHH MPE3acTPAXOTAIHH [PYKECTBA KATO
Buena Unwypubuce rpyn, Mionnx Pe, Cyue Pe u apyru.

[lasapuus nan nHa komMnaHuATa  [pe3 MOCJEAHHUTE HAKONKO TOAMHHM € OTHOCHTEIHO
crabuneH —mexay 3 u 4%.

Ha Tteputopuata ma ctpanHata mbpBoHauaniHo ce wusrpaskaat 60 odwuca ¢ mag 300
CBTPYAIHUIIH, KOETO TMO3BOJIABA JIa CE€ OCBIIECTBM ObP3MHA M KA4yeCTBO B 00C/YKBAHETO Ha
KJIMEHTHTE M B M3I1allaHe Ha 00e31ETEHUATA 10 LIETHUTE.

C uen nocrurane Ha no-rofsiMa e(PeKTHBHOCT, ONTHMM3ALIMA HA Pa3XOAUTe M KayecTBO Ha
obeayxpaneto oT 2009 rosuua 3anoyHa NpecTpyKTypUpaHe Ha npojaaxGeHnTe CTPYKTYpH, KaTo B
MOMCHTa KOMMaHusTa pasnonara ¢ 5 ['enepannu arenunn (Codus, Bapua, Inosaus. Byprac, u
B.Tvproso). 12 Arenumn ( banwa, Mnanocr, Bpaua, bnaroesrpan, Pyce. Ilnesen, JloOpuy
Alymen, Cauen. Crapa 3aropa, Cmonsin, XackoBo), 9 oduca paGoremu Ha (panuaiiz (OBua
kynesn, Iepuuk, [letpuu, lopna Opsaxosuua, Ceuiuios, Tetesenp Pasrpan, Tvprosuie,Jlesun) u 7
n3necenn padboriu mecta. 3a 3K .buarapckn umotu paborsit 150 kBasmduumpany cinyKuTenn ot
konto 35 paborar B Llentpanno YipapneHue. AreHTcKata Mpexka Ha JpYKeCTBOTO HabposBa Hal
1000 arenta u MMa CKIIOUEHH NOCPEAHIUYECKH J0roBOpH ¢ 275 Gpokepa.

3K ..buarapeku umotn™ AJl e 100% coGeTBeHMK HA AbLIEPHO NpeanpuaTHe ..Boirapeku
MMOTH Acuetshce” EOO/I.

2.2. OCHOBHA C®EPA HA JIEWHOCT

OcHosuusT npeamer Ha aeiinoct Ha 3K .bwearapekn umorn™ AJl e sactpaxosane,
OCBUIECTBABAHO HA TepUTOpHsTA Ha cTpaHaTa. [IpeaMersT Ha AelHOCT BKIIIOYBA ClEHHTE BHIOBE
3aCTpaxoBaHe: 3aCTPaXOBKa HA CYXOMbTHH MPEBO3HU CPEACTBA, Ge3 PeicCOBH MPEBO3HH CPE/ICTBA;
3aCTpaxOBKa Ha TOBapH M0 BPEME Ha NPEeBO3; 3acTpaxoBKa ..moxkap” M .mpupoanu Oeacrsus’;
3ACTPAXOBKA . IIETH HAa MMYLLECTBO: 3aCTPaxOBKa ..rPay[IaHCKa OTIOBOPHOCT , CBbp3aHa C
npurekasaneto M m3nonspadero Ha MIIC: s3actpaxoska .o0w@a rpaxiaHcka OTTOBOPHOCT
3aCTPaxoBKa ,3nononyka’.

3acTpaxopatenHata JEHHOCT MMa JIMLCH3MOHEH PEXKHUM M ce perynupa oT Komucusta 3a
(punancos namsop. 3K ., Buarapcku umorn™ AJl e nuMueH3MpaHa 3acTpaxoBaTelHa KOMIAHWs W
MPHTEKABA Pa3pelICeHHE 3a U3BLPILIBAHE Ha 3acTpaxoBatesnna aeitHoct Ne 34 or 10.08.1998 r. Ha
HaumnonanHns cuBeT no sacrpaxopae. JeiiHoctra Ha JIpyKecTBOTO He 3aBUCH OT APYTH JIHLCH3H,
MaTeHTH. MHAYCTPUAIIHH, TbPrOBCKM MM (DMHAHCOBW JOFOBOPH MW OT HOBM IPOM3BOACTBEHH
MPOLIECH.

3K ..bearapcku umotu™ AJl npejuiara 3acTpaxoBaTesHU NPOYKTH, BKIIOUEHH B YTBBP/IEH
ot KomucusTa 3a gHHAHCOB HAX30P CIHCBK.

3K ..buarapcku umoru™ AJl paznonara ¢be cobeTBEHa CTPYKTYpa 3a MPoAakOH, cheTosLIA
ce oT 5 reHepainu areHunu, 12 arenuun, 9 opuca u 7 uzHecenu paGorHu mecta. IlaprHbopckara
MOCPpe/IHHYECKa MpEsKa €€ ChbCTOM OT COOCTBEHHM 3aCTPAXOBATEIHHA areHTH W OPOKEPCKH KOMITAaHHH,
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