
SYACTP^fI
VTENNA lNsuRANcE GRoUP

Cc:
CG:

22 May 2017

To: Financial Supervision Commission ("FSC")
'16, Budapeshta Str.
Sofia 1000, Bulgaria
TBI Bulgaria EAD
The employees of ZAD Bulstrad Vienna Insurance
Grouo

to the concerted exercise of

2.

Regarding: Opinion of the Management Board of ZAD
Bulstrad Vienna Insurance Group on Tender Otfer by TBI
Bulgaria EAD ("TBl Bulgaria") for acquisition of shares of
ZAD Bulstrad Vienna Insurance croup (,,Bulstrad") (Reg.
No I 5-00-10/1 5.05.201 7)

Dear Sirs,

On 15.05.2017 TBI Bulgaria presented before the
Management Board of Bulstrad on the grounds of Art. 151,
Para 3 POSA a Tender Otfer 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 /
1 5.05.2017. (the "Tender Offer,').

ln accordance with Art. 151, Parc S POSA we herebv
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 exDects that the
acceptance of the Tender Offer will have oositive
implications for Bulstrad and its employees. The intention
of TBI Bulgaria to increase its participat,on in the cagital
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.

Strategic plans of TBI Bulgaria with respect to
Blrlsqad and their possibte impact on the em-ptoyees
of Bulstrad and on the place where the operaiioris of
Bulstrad are conducted
As evident in the Tender Offer, TBI Bulgaria does not
coitemplate any change to its existing strategic plans
with respect to Bulstrad. Accordingly, we arL ot tne
opinion that the employees of Bulstrad and the place
where the operations of Bulstrad are conducted will
remain unaffected by the Tender Offer.
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22 Mai 2017 r.

Ao: Korvrr,rcuq 3a QuHaHcoB HaA3op ("KOH")
yn. SyAaneu.la 16
CoQr4e 1000,Ebflrapr4q

Konne: Tr 5r Afi Ernrapun EAI
Konre: Cnyxurenlre Ha 3AA "Eyncrpa4 BxeHa 14HUJypbHc

rpyn"

OTHoc o: CTaHoBnqe ra Ynpaaurenurc cteer Ha 3AA
"Eyncrpa4 B[eHa l4HuJypbHc Fpyn" ata Bpb3Ka c rbproBo
npeAnoxeHl4e Ha ,,Tr4 Ex Ai Srnrapue" EA-Q (,,Tu El AI
Sbnrapxr") 3a 3aKynBaHe Ha aKqliu Ha 3AE "SyncrpaA
BueHa l4Hu.rypbHc fpyn" (,,5yncrpaA") (perucrpupaHo c BX.
Ne 1 5-00-10/15.05.201 7)

YBaxaeMr TocnoAa,

Ha 15.05.2017 r. Tn 5u Ai Ernrapun npeAocraBlt Ha
ynpaBxrenHne cbBer Ha SyncrpaA Ha ocHoBaHle .{n. 151,
an. 3 3nnllK TbproBo npeAnoxeHxe no ,ln. 149a, an. 1

3flfll-lK, ornpaeero or Tn 5u Ai Ernrapur Ao aKquoHep,{re
Ha SyncrpaA, perlcrpnpaHo B KOH c Bx. Ne 1S-00-
1Ol 1 5.05.2017. (,,TbproBoro npeAIoxeHxe,,).

B cborBercrB!4e c qn. 151, an. 5 3nnqK npeAcraBeMe
HacTogu.loTo MoTt4B!1paHO CTaHOBXt4e OTHOCHO
npeMoxeHaTa cAenKa.

Cnpaee4nleocr xa Ttproeoro npeAroxeHxe
ynpaB[reflHxcr cbBer Ha EyncrpaA cqura, qe
TbproBoro npeAnoxeHlte e cnpaBeAnuBo KbM
aKq4oHepuTe, ,qo KoxTo e oTnpaBeHo.

nocneAxqx or npneMaHero Brpxy EyncrpaA x
cnyxxTenlTe y
ynpaBl,lTenHugT cbBer Ha EyncrpaA oqaKBa
npueMaHero Ha Tuproaoro npeAnoxeH e Aa uMa
bflaronp[erHl4 nocneAuqlt 3a ByncrpaA I cn]Dr[Tenure
uy. Xenaruero Ha Th 5u Ai Eunrapun Aa yBenrqu
yqacrhero cl4 B kan!fiana Ha EyncrpaA orpa3qBa
cTpaTerlrqecKaTa aHfaxrpaHocT Ha TbDroBrlF
npeAnoxuren Tu 6n Ah Srnrapnr KbM obAeu.lero Ha
6yncrpa4. CneAoBarenHo EyncrpaA Moxe Aa
npoAbnxaBa Aa pa3qura na Tu 5u Ai Ernraoug. .lacr
or Br4eHa l4HuJyplHc Fpyn, Karo aKquoHep ,1

cTpaTerIr{ecKI napTHbop.

Grparerrrecrl nflaHoBe Ha Tx Ex Ai EEnrapxn
orHocHo SyrcTpaA r eBeHryaIHOrO NM
BL3AeicrBxe BLpxy cnyxlrennre u Mscroro Fa
lr3BrpuBaHe Ha AeiHocr Ha EyncrpaA
KaKro craBa BuAHo or TbproBoro npe4noxexue, Tr EtArt Stnrapun He npeABux(Aa npoMeHu B
crpaTerrqecKure cu njraHoBe ortocno 6yncrpa4. Bre
Bpb3Ka c ToBa cq[TaMe, qe cnyxuTenuTe !,t MrcToTo Ha
r43Bbpr.lBaHe Ha AeFHOCT Ha EyflcTpaA ule ocraHar
He3acerHar or TbproBoro npeAnoxeHle.

no oTHouleHl.e Ha4.
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voting rights attaching to the shares issued by npaBoro Ha mac no aKqxxre Ha SyncrpaA
Bulstrad
To the best knowledge of the Management Board of floxonxoro e u3BecrHo Ha ynpaBlrenHue cbBer Ha
Bulstrad, there are no agreements which contemplate SyncrpaA, He cbulecrByBar cnopa3yMeHue no
any concerted exercise of voting rights attaching to the I oTHouJeHue Ha ynpaxHcBaHero Ha npaBoro Ha rnac no
shares issued by Bulstrad. I axquure Ha SyncrpaA.

5. Shares of Bulstrad which are owned by members of | 5. Axqrr Ha EyncrpaA, np[TexaBanl or qreHoaere Ha
the Management Board Ynpaerrenurn cteer
The members of the Management Board of Bulstrad do | 9neHoeere Ha ynpaBurenHxc cbBer Ha SyncrpaA He
not hold shares in the capital of the company. I npurexaaar aKLluu or Kanlrana Ha ApyxecrBoro.

6. Opinion of employee representative/s in relation to 6. Craxoerule or npeAcraBnren[re Ha cryxrren[Te
the Tender Offer orHocxo Tbproeoro npeAnoxeHle
As of the date hereof, the Management Board has not KbM Hacrolu{ara ,qara B ynpaBurenHtan cbBer Ha
received from Bulstrad's employee representative/s any EyncrpaA He e nocr-bnBano craHoB!4ule or
opinion discussing the impact of the Tender Offer on the npeAcraB!4Tenc/!4Te Ha cnyxr4ren[Te orHocHo
employees. ] enunxuero Ha Trproeoro npe,qnoxeHle Blpxy

cnyxuTenuTe.

Yours faithfullv, I C

Ne o Chandarov /

Christoph Rath /

Svella Nestorev


