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To: Financial Supervision Commission (“FSC") Do: Komucus 3a onHaHcoB Haasop (“KOH")

16, Budapeshta Str.

Sofia 1000, Bulgaria

TBI Bulgaria EAD

The employees of ZAD Bulstrad Vienna Insurance
Group

Cc:
Cc:

Regarding: Opinion of the Management Board of ZAD
Bulstrad Vienna Insurance Group on Corrected Tender Offer
by TBI Bulgaria EAD (“TBI Bulgaria”) for acquisition of
shares of ZAD Bulstrad Vienna Insurance Group
(“Bulstrad”) (Reg. No 03246/29.06.2017)

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.

2. Implications 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 Bulstrad and on the place where the operations of
Builstrad 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.

4. Agreements relating to the concerted exercise of
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YBaxaemu [ocnoaa,

Ha 29.06.2017 r. Tw Bu ARk Bwbnrapus npegocTtaeu Ha
YnpaButenuus ceeeT Ha bynctpag Kopurupano Tbproso
npeanoxexue no 4n. 149a, an. 1 3MMUK, otnpaseHo ot Tu
bu Ai bbnrapus [0 akuuoHepute Ha bynctpag,
peructpupaHo B K®H c Bx. Ne 15-00-10/29.06.2017 .
(,, TbproBoTo NpennoxeHue”).

lMpeacrtaBame  HacTosLLOTO
OTHOCHO NpegnoXeHaTa caenka.

MOTUBUPAHO CTaHoBuLLe

1. CnpaBeanueBocT Ha TLProBoTO NpeanoXeHue
YnpaeButenHuaT cbBeT Ha bynctpag cuuta, e
TbproBoTO  NpeAnoXeHwe e  ChnpaBeaBC  KbM
aKUWOHEepWTe, 40 KOUTO OTNPaBEHO.

2. Mocnepguun oT npuemaHeTo BBbpPXy bByncrtpag wu
CRyXuTtenure My
YnpaButenHuaT  cbBeT Ha  bynctpag  ovakea
npMemMaHeTo Ha TbLProBOTO nNpednoXeHwe aa wuma
BnaronpusTHU nocneguuwn 3a bynctpag v cnyxutenuTe
my. XenaHueto Ha Tu Bu Al Bwnrapua ga yeenuunm
yyacTweTo cwu B Kanwutana Ha bynctpag oTtpassea
cTpareruyeckara aHrakmpaHocT Ha Tbprosus
npeanoxuten Tu bu Al Bbnrapma kbm ObaeweTo Ha
bynctpan. CnepoBaTtenHo bynctpag moxe  ga
npogbmxaea Aa pas3uvta Ha Tu bu Al bbnrapus, dact
oT BwueHa WHwWypbHC [pyn, Kato akuuoHep u
cTpaTernyeckn napTHbOP.

3. Crparteruvyecku nnaHoBe Ha Tu Bu An Bbnrapus
OTHOCHO Bynctpaa M eBEHTyarlHOTO UM
Bb34ENCTBUE BBLPXY CNYXWUTENUTE U MACTOTO Ha
M3BbLpLWBaHe Ha gerHocT Ha Bynctpan
Kakto ctaea BugHo oT TwproeoTo npegnoxenue, Tu bu
Al Bvnrapus He npeaBmKaa NPOMeHM B
cTpaTernyeckuTe cu nnaHoee OTHOCHO bynctpan. Bbe
Bpb3Ka C TOBa cyUTaMe, Ye CNyXKUTENUTe W MACTOTO Ha
M3BbLPLIBAHE Ha AelHoCT Ha byncTpag we ocranar
HesacerHaTtu oT TbproBoTO NpeanoXeHue.

4. Cnopa3yMeHMsi MO OTHOIWIEHWE Ha YNPaXKHABAHETO Ha




voting rights attaching to the shares issued by
Buistrad

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.

5. 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.

6. 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.

Yours faithfully,

npaBoOTO Ha rnac No akuuuTe Ha BynCTpan

[lOKONKOTO & M3BECTHO Ha YnpaBuTenHus CbBET Ha
Bynctpaa, He  CbliecTByBaT  CMopasymeHus  no
OTHOLLEHME Ha YNPaXKHABAHETO Ha NpaBoTO Ha rnac no
akumuTe Ha byncTpaga.

5. Akuuu Ha ByncTtpag, npuTexaBaHMW OT YneHoBeTe Ha
YnpaBuTenHusa cbBeT
UneHoBeTe Ha YnpaBuTenHus cbBeT Ha byncrtpan He
npuTeXaBaT akuuu OT KanuTana Ha ApyXecTBOTO.

6. CTaHoBMlle OT npeacTaBUTENnUTe Ha CNYyXUTenurte
OTHOCHO THLProBOTO NpeanoxeHue
KbM HacToslwara garta B YnpaBWTENHUS CbBET Ha
bynctpag He e nocTbMBano  CTaHoBulle  OT
npeacraguTens/ure Ha cnyxutenute OTHOCHO
BAusHMeTo Ha TbproeoTo  NpPearnoXeHuWe  BbPXY
Cnyxutenure.

C yBaxeHwue,

Management Board / YnpaBuTeneH cbBeT:
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