~EBH"” Al (ABCTpUS1) KaTo aKynoHep
npurexxasawy npsxko 156 255 6pos akunn
npegcrasiisiBawym 99.91 Ha CTo OT r/lacoBeTe B
O6wyorto cpbpaHne Ha akynoHepure Ha ,,EBH
BBbJIFAPHSI EJIEKTPOPA3IPELQEJ/IEHUE” Al Ha
ocHoBaHue yn. 149a, an. 1 ot 3K oTtnpaBs
HacTosILoTO NnpeAIoeHne KbM OCTaHa/InTe
aKLNOHEPY Ha APYIKECTBOTO 3a 3aKynyBaHe Ha
BCHYKH TEXHM aKLMK 1Py yC/I0BHUSITA M 1O peaa
onucaHu rno— Josy*:

I. BU4 HA TbPIroBOTO NPEAJTIOXXEHUE U LIEN
HA NPUOOBUBAHETO HA AKLUMWUTE. QAHHU
3A NPEQJIOXKUTENSA

1.1. Ha ocHoBaHue un. 149a, an. 1 oT 3akoHa 3a
nybnuyHOTO  npeanaraHe Ha  LUEHHW  KHWXKA
("3MNuK”), EBH Al, Asctpusa ("EBH", “TbprosusTt
npeanoxurten”’ unu “MpepnoXxxurensat”) oTnpass
HacTosAWOTO TbproBo npeanoxeHne (“TbProeBoTo
npepnoxenune” wm “MpeanoxxeHnero”) 3a
3aKyrnyBaHe aKuuMTe Ha OCTaHanuTe akuMOHepu B
+EBH Bbvnrapus Enektpopasnpeagenenne” AL (“EBH
EP”, “OpyxecTBoT0” 1nn “[Apy»KecTBoTo - 06eKT
Ha TbpProsoTo NpepioKeHune”).

TbproBuAT NpeanoxuTen npuTexasa NpsKo o6Lwo
156 255 6pos akumm, npeacrasnssawm 99.91% ot
Kanutana u OT rnacoeete B 06wWOTO CbbpaHue Ha
aKumoHepuTte Ha EBH EP.

THproBuAT MpeasioKUTeNl He €  OCbLUECTBSABA
npeavllHO TbProBO MpeafiaraHe, Tb KaTo A0 TO3U
MOMEHT He ca 6unnm Hanuue npeanocTaBkuTe 3a
ToBa.

C HacTosAWwoTo TbproBo npeanoxexwve ,EBH” Al
yrnpaxxHsiBa npaBoTto ¢ no un. 149a, an. 1 ot
3MNNUK pa oTnpaBM TbproBo MpeasiokeHe 3a
3aKyrnyBaHe Ha akuMuMTe Ha OCTaHanuMTe akuMoHepwu
Ha EBH EP, cnasBaiiku manckBaHusITa Ha 4n. 149a,
an. 2, w3p. mbpso ot 3MMUK v un. 15, an.1 n 2 ot
Hapen6a N2 13/2003 r. 3a TbproBo npeanaraHe 3a
3aKynyBaHe 1 3aMsiHa Ha akumu, kaTto Ha 02.03.2012
r. ,EBH” Al e yBegoMWno akuUMoOHepuTe,
perynupaHus nasap u Komucuata 3a uHaHCOB
Haa3op (,K®H") 3a HamepeHusiTa c1 ga perncrpupa
HacCTOALWOTO ThProBo NpefnoXeHne.

TbproBusT nNpeanoXXxuten 3asBsiBa, Ye LWOM ca
HasMue 3aKOHOBUTE YC/IOBMS 3a TOBQ,
Bb3HaMepsiBa fla Noucka oTnuceaHeTo Ha EBH
EP oTr perucrbpa Ha ny6nnMuyHuTe APYXKECTBa,
BoAeH oT KOH.

CornacHo 3MMMUK n cnepg u3tMyaHe Ha Cpoka 3a
npueMaHe Ha HacrtosawoTo lNpegnoxexHve, EBH EP
MOXe pa npectraHe pa 6bae nyb6nnuHo
APYXECTBO, 10PN N [1a HE € U3Mb/IHEHO YCIOBUETO
noun. 119, an. 1, 7. 1 3MMuK.

1.2. “"EBH"” Al e aKUMOHEPHO ApY>XeCTBO, BaiMAHO
yypeaeHo n CblUEeCTBYBaLLO CbrnacHo
3aKOHOAATENCTBOTO Ha ABCTpUS, CbC cepanuwie u
agpec Ha ynpaeneHue: EBH TMnau, 2344 Mapua

EVN AG (Austria) in its capacity of a shareholder
directly holding 156,255 shares representing
99.91 per cent of the votes in the General
Shareholders’ Meeting of EVN BULGARIA
ELEKTRORAZPREDELENIE AD on the grounds of
article 149a, paragraph. 1 of the LPOS issues
this tender offer for purchase of the shares of
the remaining shareholders with the terms and
conditions described below*:

I. TYPE OF THE TENDER OFFER AND PURPOSE
OF THE ACQUISITION OF SHARES. DATA FOR
THE OFFEROR

1.1. On the grounds of art. 149a, para. 1 of the Law
on the Public Offering of Securities ("LPOS"), EVN AG,
Austria ("EVN AG”, the “Tender Offeror” or the
“Offeror”) issues this tender offer (the “Tender
Offer” or the “Offer”) for purchase of the shares of
the remaining shareholders in EVN Bulgaria
Elektrorazpredelenie AD ("EVN ER”, the “Company”
or the “Target Company”).

The Tender Offeror owns directly 156,255 voting
shares representing 99.91 per cent of EVN ER’s capital
and of the votes in the General meeting of the
shareholders of the Company.

The Tender Offeror has not performed previous tender
offer, because until this moment the preconditions for
such action have not been met.

With this tender offer EVN AG exercises its right under
article 149a, paragraph 1 of POSA to make a tender
offer to purchase the shares of the rest of the
shareholders of EVN ER, observing the requirements of
article 149a, paragraph 2, sentence one of POSA and
article 15, paragraphs 1 and 2 of Ordinance No.
13/2003 for tender offer for purchase or exchange of
shares, and on 2 March 2012 EVN AG informed the
shareholders, the regulated market and the Financial
Supervision Commission (“"FSC") about its intentions to
register this tender offer.

The Tender Offeror declares that after the legal
prerequisites are met, it intends to apply for
delisting of EVN ER from the public companies
register, kept by the FSC.

According LPOS rules after completion of this Offer,
EVN ER may cease to be a public company even if
the conditions under article 119, paragraph 1, item 1
of the LPOS are not met.

1.2. EVN AG is a joint-stock company, established
and operating according to the laws of Austria, having
its seat and registered office at EVN Platz, 2344 Maria
Enzersdorf, Austria, and with a subject of activity:



EHuepcoopd, ABCTpUS M C NpeaMeT Ha AEeWHOCT:
[Ipon3BOACTBO Ha e/leKTPOEHEPIs - NPOU3BOACTBO
Ha  eneKkTpoeHeprns OT  HeBb30bHOBsSEMW U
Bb30OHOBSIEMM E€HEPrUMHM M3TOUHWULM B ABCTpUS U
MEeXAYHAPOAHU NoKaunn; MpexoBa nH@pacTpyKkTypa
Asctpua - YnpasneHuve Ha pernoHasnHun
eneKkTpopasnpeaenu-TesiHn U rasopasnpenenurenHm
MpeXM, KakTO M MpeXu Ha KabenHu Tenesusuun u
TeNeKOMYHUKALUMOHHN Mpexwn; Tbprosusi U AocTaBka
Ha eHeprmsi — CHabasiBaHe C enekTpoeHeprus u
MbPBUYHN  EHEPrUHN  pecypcu, TbProBus C WU
npodaxkba Ha enekTpoeHeprns U NPUPOAEH ra3 Ha
KpalHM noTpebutenm u Ha eapo, KakTo WU
NpouM3BOACTBO M nNpoaaxbu Ha TonnoeHeprus;
CHabasasaHe ¢ eHeprua B fOrousto4yHa Espona —
YrpasneHue Ha eneKkTpo-pasnpeaenuTesiHn Mpexmu u
npogaxbum Ha enekTpnyectBO B bbarapus u
MakefioHWs, u3rpaxxaaHe W ynpasfeHne  Ha
rasopasrnpefenutesiHi  Mpexm B XbpBaTcka,
TbproBuss C €Heprus B UeNUs pervoH; Ycnyru
CBbp3aHW C Ona3BaHe Ha OKofHaTa cpega -—
[octaBkM Ha nNuTEMHaA BOAA, NPeYUCTBaHE Ha
oTnagHW BoAM, nNpepaboTka Ha OTnagbuM, upe3
nrapsHe B ABCTpYS, KaKTO  y4yacTue B
MeXAyHapoaHH NpoeKTu; Crparerndecku
uHBECTULIMM 1 Apyr — CTpaTermyeckn wn Apyru
WHBECTULMK, BbTpelHorpynosu ycnyru.

3a koHTaktM: [p. Knapa LWekdu, Bpv3kn ¢
uHBecTUTOpUTE, Ten. +43 2236 200-12745,
klara.szekffy@evn.at; AunnommnpaH uHxeHep Hdopwuc
JloBacep — Bpb3ku € uHBeCTUTOpUTE, Ten. +43 2236
200-12743,  doris.lohwasser@evn.at; Web-site:
www.evn.at

“EBH"” AT e yupeneHo npe3 1922 r. kato HEB Al
(Hupepnoctepanxuwe  EnektpuunteTcBupwadtc -
AkumeHresenwadT). Cnea CMBaHETO C KOMMaHUSTa
3a auctpubyums Ha ra3 HWOIA3, npe3 1986 r.
Tobprosus npeanoxuren e npeumMmeHysaH Ha HEBAI
HMOIMA3 All. Tlpe3 1987 r. HauMeHOBAHWETO Ha
TobproBus npeanoxutren € npoMeHeHo Ha EBH Al

(EHepru dep3opryHr HuaepiocTepaiix
AkumeHresenwadr). Opyrm NpoMeHn B
HaUMEHOBAHMETO Ha TbproBusi NPeANoXMTEN He ca
N3BBbPLUBAHM.

1.3. CvrnacHo cBoss ycras L,EBH” Al wuma

AByCTeneHHa aicTeMa Ha yrnpasneHue: HaasopeH
CbBET; W YNpaBuTENeH CbBEeT.
HanzopHuat cbBeT ce cbctom OT 15 (meTHapecer)
Mua, KaKTo cneasa:
Ume
[O-p BypkxapT Xodep — Mpeacenaten
NHx. WedaH LLleHkep — 3aMeCTHUK- NpeaceaaTen
Mar. Bunu CtrnoBmLEeK — 3aMeCTHUK- nNpeaceaaten
®paHuy XeM — YneH
[-p HopbepT MNpucMaiip — YneH
Mar. Muxaena LainHakep — YneH
MaHdpen BaiHpuxtep — YneH
WHx. OTTO Maliep — YneH

Generation - Electricity generation from thermal
sources and renewable energies on Austrian and
international locations; Network Infrastructure Austria -
Operations of regional electricity and gas networks as
well as cable TV and telecommunications networks;
Energy Trade and Supply — Sourcing of electricity and
primary energy sources, trading and selling of
electricity and natural gas to end customers and on
wholesale markets as well as heat generation and
sales; Energy Supply South East Europe — Operation of
electricity networks and electricity sale in Bulgaria and
Macedonia, heat generation and heat sale in Bulgaria,
construction and operation of natural gas networks in
Croatia, energy trading within the whole region;
Environmental services — Drinking water supply,
wastewater disposal, thermal waste incineration in
Austria as well as international project business;
Strategic and other investments - Strategic and other
investments, Intra — Group services.

For contacts: Dr. Klara Szekffy — Investor Relations

Officer, tel. +43 2236 200-12745,
klara.szekffy@evn.at; Dipl.-Ing Doris Lohwasser -
Investor Relations, tel. +43 2236 200-12743,

doris.lohwasser@evn.at; Web-site: www.evn.at

EVN AG was established in 1922 as NEW AG
(Niederdsterreichischen ElektrizitatsWirtschafts
AG). After the merger with the gas distribution
company NIOGAS the company was renamed to
NEWAG NIOGAS AG in 1986. In 1987 the business
name of the Tender Offeror was changed to EVN AG
(Energie-Versorgung Niedergsterreich
Aktiengesellschaft). No other changes have been made
in the name of the Tender Offeror.

1.3. EVN AG’s articles of association provides for two-
tier management system: Supervisory Board; and
Executive Board.
The Supervisory Board consists of 15 (fifteen)
members, as follows:

Name

Dr. Burkhard Hofer — Chairperson

Ing. Stefan Schenker — Vice Chairperson

Mag. Willi Stiowicek — Vice Chairperson

Franz Hemm — Member

Dr. Norbert Griesmayr — Member

Mag. Michaela Steinacker — Member

Manfred Weinrichter — Member

Ing. Otto Mayer — Member



Outep Jlyu — YneH

[-p PaiHxapg Mavicn — YneH

bepHxapa Mionep — YneH

WHx. Mayn Xodep — YneH

Jleonong byxHep — YneH

XaHc-leTep Bunuc — YneH

EnsuH Pambocek — YneH
KoHTaKT € uneHoseTe Ha Haa30pHWS CbBET MOXEe Aa
6bae ocbuwecteeH Ha: EBH [MMnau, 2344 Mapwua
EHuepcrnopd, AscTpus.
YNpaBUTENHUAT CbBET Ce CbCTOM OT 3 (TpW) YneHa,
KaKTo cneaBa:

Ume

Avnn. vhx. O-p. MNetep Naip — YneH

Avnn. nHx. Xepbept MNboTwaxep — YneH

Mar. LedaH LLUnwkosuy — YneH
KOHTaKT C 4neHoBeTe Ha YnpaBuUTenHUs CbBET MOXe
Ja 6bae ocobliectBeH Ha: EBH [MMnau, 2344 Mapwua
EHuepcrnopd, AscTpus.
[pyxecTBoTO Ce npeacTaBnsBa OT BCEKW [BaMa
yfieHOBE Ha YNpaBWUTESIHUSA CbBET CaMO 3aefiHO WIn
OT BCEKM YfieH Ha YNpaBWUTENIHUSA CbBET 3aefHO C
eauH ot lNpokypuctute Ha [py>xecTBoTo.
MpokypucTuTe Ha [Jpy>XeCcTBOTO Ca KaKTo CleaBa:

Ume

Ouvnn. nHx. epxapr MbocnuHrep

Avnn. vnx. a-p Agond Aymionep

[O-p ®ennkc CasepTan

Avnn.uhx. Teopr Paiitep

Mar. ao-p PobepT Ank

Mar. BondraHr Maiiep

Ovnn. wex. LWedaH MeTep

1.4. .EBH"” Al' e ny6AMYHO aKUMOHEPHO APYXECTBO,
ydpeneHo M CbLIeCcTBYyBallO CbrNacHO 3aKOHUTE Ha
ABCTpUSA, CbC Cepanuile M agpec Ha YrnpasfeHue:
EBH Mnau, 2344 Mapua EHuepcaopd, AscTpus,
BMNNCAHO B TbProBCKMUS perncTbp Ha ObnactHus cba
Buerep Honwat nog Homep FN 72 000 h, n c Homep
no AAC ATU 14704505.
KoHTpon Bbpxy EBH Al ocbliecTBsiBa aBCTpuiicKaTa
npoBuHUMS JlonHa ABCTpus, upe3 Huaepocteppaiix
JleHpec betannuryHrexonauHr FMBX, nputexxaBallo
npsiko 91 737 986 akumn npeactasnssawy 51% ot
KanuTana u ot rnacosete B O6WOTO CbbpaHue Ha
Tobprosus Npeanoxuren.

EH Bu Bu EHeprn BbageH Bioptembepr Al npuTexaBsa
58 406 180 akumu, npeactaBnsisawm 32.47% oOT
KanuTana u ot rnacosete B O6WOTO CbbpaHue Ha
Tobprosus Npeanoxuren.

Hama apyrv nuua, KouTo a npuTexasaT, NPSKo uiu
ype3 CBbp3aHu NmMua noeeye oT 5% OT rnacoeeTe B
O6woTo cbbpaHme Ha EBH AT
THproBuAT  NpeanoXxuTen Cce  KOHTponupa  OT
MaXKOpUTapHUSl CU  akuuoHep  Hupepocteppaiix
JleHpec betannuryHrexonamHr TMBX. Ha Tbprosus
npeanoXxuTen He Ca W3BECTHU  CropasyMeHus
OTHOCHO YNpa)KHSIBaHETO Ha npasBaTa Ha rnac B
06woTo cbbpaHune Ha MpeanoxuTens.

Dieter Lutz — Member

Dr. Reinhard MeiBl — Member

Bernhard Miiller — Member

Ing. Paul Hofer — Member

Leopold Buchner — Member

Hans-Peter Villis — Member

Edwin Rambossek — Member
Each of the members of the Supervisory Board can be
contacted at EVN Platz, 2344 Maria Enzersdorf, Austria.

The Executive Board consists of 3 (three) members, as
follows:

Name

Dipl. Ing. Dr. Peter Layr — Member

Dipl. Ing. Herbert Péttschacher — Member

Mag. Stefan Szyszkowitz — Member
Each of the members of the Executive Board can be
contacted at EVN Platz, 2344 Maria Enzersdorf, Austria.

The Company is represented by any two of the
Executive Board members only together or by any
member of the Executive Board together with one of
the Procurators of the Company.
The Procurators of the Company are as follows:

Name

Dipl. Ing. Gerhard Mgslinger

Dipl. Ing. Dr. Adolf Aumdiller

Dr. Felix Sawerthal

Dipl. Ing. Georg Reitter

Mag. Dr. Robert Dick

Mag. Wolfgang Maier

Dipl. Ing. Stefan Peter
1.4. EVN AG is a public shareholding company
established and operating according to the laws of
Austria, having its seat and registered office at EVN
Platz, 2344 Maria Enzersdorf, Austria, registered in the
Commercial register of the Regional Court of Wiener
Neustadt under number FN 72 000 h, and with VAT
number ATU 14704505.
The Austrian province of Lower Austria implements
control over EVN AG through Niederdsterreich Landes
Beteiligungsholding GMBH, holding directly 91,737,986
shares representing 51% of the shares and votes in
the General Meeting of the Tender Offeror.

EnBW Energie Baden Wirttemberg AG holds
58,406,180 shares representing 32.47% of the capital
and votes in the General Meeting of the tender offeror.

No other persons hold, directly or through related
persons more than 5% of votes in the General Meeting
of EVN AG.

The Tender Offeror is controlled by its major
shareholder Nieder{sterreich Léndes -
Beteiligungsholding GMBH. The Tender Offeror is not
aware of any agreements related to the exercise of the
voting rights in the general meeting of the Offeror.



II. AAHHUN 3A YMbJ/IHOMOLLEHMA
MHBECTULIMOHEH NOCPEAHUK
YNb/HOMOLLEH  MHBECTULMOHEH  MOCPedHUK e

“bynbpokbpc” EAL, EUK 115152520, cbCc cepanuiue
W agpec Ha ynpasneHue B: rp. Codua 1504, paiioH
Cpepeu, yn. ‘“lletHoBo” N97, npuTexasaly
paspelleHne 3a W3BbPIUBAHE Ha [AEWHOCT KaTo
MHBECTUUMOHEH nocpeaHuK (nnueH3) N2  Pr-03-
0009/14.07.2008 r., wu3maAeHO Bb3 OCHOBa Ha
Pewenne N2113-MM/18.06.1997 r., n PeweHne N2
53-1M/01.09.1999 r Ha KUK®DB n Pewenne NQ 103-
1M/08.02.2006 r n peweHne N2731-M1M/09.07.2008
r. Ha KOH (,Byn6poxkbpc” nnn ,MHBECTULLMOHHUS
nocpenHuk”).

KoopanHatute 3a Bpb3ka C MHBECTUUMOHHUS
nocpegHuk ca: - tenedoH: 02/4893-753 n 02/4893-
680; cakc: 02/4893-788 n 02/4893-711; e-mail:
office@bulbrokers.bg; enekTpoHHa cTpaHuua:
www.bulbrokers.bg

III. AAHHN 3A AOPYXXECTBOTO - OBEKT HA
TbProBOTO MPEAJIOXXEHUE

EBH EP e cbc cepanuuie rp. [lnoBaue, paiioH
“UeHTpaneH” n agpec Ha ynpaeneHue rp. Mnoeaus,
yn. “Xp. . OaHos” N2 37, Ten. 032/627 804, dakc
032/627 193, enekTpoHeH apgpec info@evn.bg wu

II. DATA FOR THE AUTHORIZED INVESTMENT
INTERMEDIARY

The authorized investment intermediary is Bulbrokers
EAD, PIC 115152520, with headquarters and address
of administration: Sofia 1504, Sredets region, 7
Sheinovo Str., current license from the Financial
Supervision Commission No. RG-03-0009 dated 14 July
2008, issued on the basis of Decision N2113-
IP/18.06.1997, and Decision N2 53-IP/01.09.1999 of
FSC and Decision N2 103-IP/08.02.2006 and Decision
N9731-IP/09.07.2008 of FSC (“Bulbrokers” or the
“Investment Intermediary”).

The contacts with the Investment Intermediary are:
tel.: : 02/4893-753 n 02/4893-680; fax: 02/4893-788
n 02/4893-711; e-mail: office@bulbrokers.bg, web-

site: www.bulbrokers.bg

III. DATA FOR THE TARGET COMPANY

EVN ER has its headquarters and address of
administration in the town of Plovdiv, 37 Hr. G. Danov
Str., tel.: 032/627 804, fax: 032/627 193, e-mail:
info@evn.bg, web-site: www.evn.bg.

€NeKTPOHHa CTpaHuua B MIHTepHeT www.evn.bg.

EBH EP Boau Hauanoto cun ot 2000 r. To e
npasonpuemMHuK (obpasyBaHo e Ype3 npeobpasyBaHe
nog dopMata Ha oTAaensHe 4pe3 npuaobueaHe
€lHOBpEeMEHHO C npeobpasysaHeTo) Ha
~Enektpopasnpepenenne — [Mnosgms” A
~Enektpopasnpepenenne — Crapa 3aropa” Ad. Ot
CcBOS1 CTpaHa ,Enektpopa3npeaenenve — [Mnosams”
Al e npaBonpueMHuK Ha ,EnekTpopasnpeneneHune —
Mnosame” EA[, obpasyBaHO B CneacTsuMe Ha
npeobpasyBaHe upe3 oTaensHe oT ,HauuoHanHa
enekTpuyecka komnauma ” EAl n npnaobuno BCuuku
aKTMBM WM NacvMBuM MO pasgenuTeneH npoToKOn OT
31.12.1999 r. 3a oTaensiHe Ha knoH EPI1 — MnosauB
oT ,HaumoHanHa enekTpuyecka koMmnaHus “ EAL.
[py>XecTBOTO € BNUCAHO B PerncTbpa 3a TbProBCKu
Apy>ecTBa Ha lNnoBAMBCKM OKPBXEH CbA C pelleHne
N2 5347/28.04.2000 r. no ¢.n. N2 2436/2000 r. B
pe3yntaT Ha  OCbLleCTBEHa  MpuBaTM3aUMOHHA
npoueaypa B Hayanoto Ha 2005 r. EBH Arl,
Peny6nuka AscTpust npuaobusa 67% OT KanuTana Ha
~Enektpopasnpegenenue - Mnosgms” AL. Mpe3 2006
r. ce M3BbpliBa NpeobpasyBaHe OCHLUECTBEHO KAaTo
oTAensHe 4pe3 npuaobmBaHe efHOBPEMEHHO C
npeobpasysaHe Ha +EnekTpopa3npeaeneHve
Mnoeaus” A, Npn KOETO 4acT OT WMMYLLECTBOTO Ha
~EnekTpopasnpegeneHne - Crapa 3aropa” AQ -
BCMYKM aKTVMBM WM MacvBM, CBbP3aHM C AEMHOCTTa My
Nno pasnpefeneHve Ha enekTpuyecka eHeprusi ca
npexesbpneHu Ha ,Enexktpopasnpeaenexune MNnosams”
AL, a yact oT NMYLLECTBOTO Ha
~Enekrpopasnpepenenne lMnosauB” A - BCUYKM

EVN ER has its origins in 2000. The Company is a
successor (founded by transformation in the form of
separation through acquisition simultaneously with the
transformation) of Elektrorazpredelenie - Plovdiv AD
and Elektrorazpredelenie - Stara Zagora AD.
Elektrorazpredelenie - Plovdiv AD is the successor of
Elektrorazpredelenie - Plovdiv EAD, which is formed as
a result of transformation by separation from the
National Electricity Company EAD and has acquired all
assets and liabilities under Protocol of division of
31.12.1999 for separation of branch ERP - Plovdiv from
the National Electricity Company EAD. The Company is
entered in the register of business companies of the
Plovdiv. County  Court with  decision  No.
5347/28.04.2000 on company file No. 2436/2000. As a
result of privatization procedure carried out in early
2005, EVN AG, Republic of Austria acquires 67% of the
capital of Elektrorazpredelenie - Plovdiv AD. In 2006 as
a result of the transformation effected by separation
through acquisition simultaneously with the conversion
of Elektrorazpredelenie - Plovdiv AD, in which part of
the property of Elektrorazpredelenie - Stara Zagora AD
- all assets and liabilities associated with its activities in
electric energy distribution were transferred to
Elektrorazpredelenie - Plovdiv AD and part of the
property of Elektrorazpredelenie - Plovdiv AD - all
assets and liabilities related to its public supply of
electricity were transferred to Elektrorazpredelenie -
Stara Zagora AD. At the time of conversion the
company name was changed to EVN Bulgaria
Elektrorazpredelenie. The transformed company is
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aKTMBM M MacvBM, CBbp3aHW C AeMHOCTTa My Mo
obllecTBeHO cHabasiBaHe C enekTpuyecka eHeprus
ca npexsbprieHn Ha ,EnekrtpopasnpepeneHve -
Crapa 3aropa” Ad. TMNpu npeobpasyBaHeTO
HanMEHOBAHMETO Ha APYXXECTBOTO € NMPOMEHEHO Ha
~EBH Bvnrapus EnekTpopasnpeaeneHue”.
Mpeobpa3yBaHoTo  [IpyXecTBO € BMMCAHO B
perncTbpa 3a TbProBCKU Apy>KecTBa Ha 1oBAMBCKU
OKpBbXeH Cba ¢ peweHne N2 6184/05.10.2006 r. no
¢d.a. N2  2436/2000 r. [pyxectBoTo €
npeperucTpupaHo B TbproBCKUS perncTbp npu
AreHuusaTa no BnucBaHusaTa ¢ EMK 11552190.
[py>XecTBOTO € HaANeXHO ydpeaeHO U CbluecTBYyBa
CbrMacHO  3aKOHWTe Ha Bwnrapus, KaTo
CbLLUECTBYBaHETO MYy HE € OrpaHMYEeHO CbC CPOK UK
[pYro npekpaTuTesnHoO yCioBue.

[pyxecTBOTO UMa peructpupaH kanutan 1 564 000
(eaH MWAMOH NETCTOTWMH LeCTAeCeT U YeTupu
XvnsguM) neea, pa3npegeneH B 156 400 6pos
06MKHOBEHM 6e3HanMyHn MOUMEHHW akuuu C MpaBo
Ha rnac C HOMMHasHa cToMHocT oT 10 neBa Bcska.
OcBeH onMcaHOTO no — rope npeobpasyBaHe, OT
y4ypeasiBaHETO CM A0 MOMeHTa [py)XeCTBOTO He e
6uno obekT Ha Apyrum npeobpasyBaHus, He e 6uUno
06€eKT Ha KOHCONMMAaUMs, HaMa AblUEepHU APYXKeCTBa,
He € OCblLUeCTBABaNO MPEXBbPASHE WM 3aNn0r Ha
npeanpusaTMeTo, HaAMa  3aBedeHn  Monbu  3a
NPOM3BOACTBO MO HECLCTOSATENHOCT.

IV. YYACTUE HA TbProBust NPEQJIOXXKUTES B
FMACOBETE HA OBLWOTO CBbBPAHUE HA
AOPY)XXECTBOTO - OBEKT HA TbProBOTO
NPEANOXXEHUE

4.1, TbproBuAT NPeANoXNTEN YrpaXKHABa rnacoBeTe
no (nputexxasa npsiko) 156 255 6pos 06ukHOBEHM,
6e3HanMuHn akuuu, npeacraenssawy 99.91% ot
rnacosete B 06LWOTO CbbpaHMe Ha akUMOHEpUTE Ha
EBH EP.

Bcaka obukHOBeHa 6e3HanuuHa akums faBa nNpaso
Ha rnac, npaB0 Ha JAMBMAEHT W MNpaBO Ha
NIMKBMAAUMOHEH AN, Cbpa3MepHO C HOMMHANHaTa
CTOMHOCT.

TbproBuAT NpPeanoXnTen e 3akynua ropenocoyeH1Te
aKUMK Npu caenka ¢ AreHumst 3a npyMBaTU3aumns npes
tonm 2005 r. n Ha ,bbnrapcka doHpgoBa 6opca —
Coduma” AL (“Bwvnrapcka ®oHposa Bopca” wnu
“B®B") npu 60pCOBM CAENKU CK/OYEHM B nepuosa
21 pexkemBpu 2011 r.— 31 saHyapu 2012 r. Te3n
COENKN Ca NpefCTaBeHn No-Aony:

registered in the Business Companies Register of the
Plovdiv. County  Court with  decision  No.
6184/05.10.2006 on company file No. 2436/2000. The
Company is re-registered in the Trade Registry of the
Records Agency under UIC 11552190.

The Company is duly constituted and exists under the
laws of Bulgaria, its existence is not limited by time or
other termination condition.

The registered capital of the Company is BGN
1,564,000 (one million five hundred and sixty four
thousand), divided in 156,400 ordinary dematerialized
registered shares with voting right with par value of
BGN 10 each.

Except for the transformation specified above, from its
formation until present the Company was not subject
to other transformations, nor subject to consolidation,
has got no subsidiaries, has not performed transfer or
pledge of enterprise, and no applications for
bankruptcy procedure have been filed.

IV. PARTICIPATION OF THE TENDER OFFEROR
IN THE VOTES OF THE GENERAL MEETING OF
THE TARGET COMPANY

4.1. The Tender Offeror exercises the voting right over
(owns directly) 156,255 ordinary dematerialized
shares, representing 99.91% of the votes in the
general meeting the shareholders of EVN ER.

Each ordinary dematerialized share gives voting right,
right of dividend and right of a liquidation quota,
proportional to the share’s par value.

The Tender Offeror has purchased the shares above in

a deal with Privatisation Agency at July 2005 and at

the Bulgarian Stock Exchange — Sofia AD (“Bulgarian

Stock Exchange” or "BSE") through transactions on

the stock exchange in the period 21 December 2011 —

31 January 2012. Details on these transactions are
rovided below:

e Bpou Aan ot AaTta Ha Transaction Number o % of_ the Settlement
akumMm KanuTana CeTbJIMEHT shares capital date

lokynka OT ATHUA 33 104 768 67.00%  01.07.2005 Purchase from 104,788  67.00% 01.07.2005
npusaTnsauuns Privatisation agency
MNpuBatnsaumsa Ha bOb 48 100 30.75% 23.12.2011 Privatisation on BSE 48,100 30.75% 23.12.2011
MNpuBatnsaumsa Ha bOb 530 0.34% 27.12.2011 Privatisation on BSE 530 0.34% 27.12.2011
MNMokynka Ha OB 2 258 1.44% 27.12.2011 Purchase on BSE 2,258 1.44% 27.12.2011
MNMokynka Ha OB 308 0.20% 28.12.2011 Purchase on BSE 308 0.20% 28.12.2011




MNMokynka Ha OB 175 0.11% 29.12.2011
MNMokynka Ha OB 46 0.03% 03.01.2012
Mokynka Ha OB 30 0.02% 04.01.2012
MNMokynka Ha OB 17 0.01% 21.01.2012
Mokynka Ha bOb 3 0.002% 02.02.2012
OBLLO AKLINU: 156 255 99.91%

Purchase on BSE 175 0.11% 29.12.2011
Purchase on BSE 46 0.03% 03.01.2012
Purchase on BSE 30 0.02% 04.01.2012
Purchase on BSE 17 0.01% 21.01.2012
Purchase on BSE 3 0.002% 02.02.2012
TOTAL SHARES: 156,255 99.91%

4.2, YneHoBeTe Ha Hapa3opHus w YnpaBuTenHus
CbBET, KakTo M npokypuctute Ha “EBH” Al He
npuTexasaT npsKo, 4pe3 CBbp3aHn nvua wuu
HenpsKo akumn OT KanuTana Ha EBH EP.

4.3. TbproBusAT NpeasiokUTeN He npuTexasa NpsKo
nnn Henpsiko (M He 6M MOrbn Aa  ynpaxHsBa
rnacosete no) 145 akumm C npaBo Ha rnac,
npeacrasnasawm  0.09% ot kanuTana u  OT
rnacosete B O6woTto cbbpaHme Ha EBH EP wu
OTNpaBsi NpeasiokeHne A0 OCTaHanuTe akuMoHepwu
Ha EBH EP (HecBbp3aHuM C Hero nauua) 3a TAXHOTO
npuaobueaHe.

V. NPEQJIATAHA LLEHA HA AKLUA

THproBuAT npeanoxuTen npeanara fda  3akynu
aKuMnTe Ha ocTaHanuTte akuwmoHepu B EBH EP nipu
LUeHa 3a efHa akuusa B pa3Mmep Ha 3 045.34 nesa
(Tpn xunaam n yeTpugeceT n NET neea U TpuaeceT
n yetupmn ctotuHkn) (“MpepnaraHara yeHa”).

MNpepnaraHaTa LeHa e paBHA Ha crpaseanvBaTa
LeHa Ha aKuuMa u34YnCiieHa Bb3 OCHOBa Ha
obuionpuetTuTe  OUEHBYHW  METOAM  CbINACHO
Hapeabata no un.150, an. 6 3MMNUK — Hapeaba N2 41
or 11.06.2008 r. 3a M3NCKBAHMATA  KbM
CbAbpXaHMeTo Ha o060cHOBKAaTa Ha LeHaTa Ha
aKuumTe Ha Ny6anyYHO ApY>XeCTBO, BK/IIOUMTENHO KbM
npunaraHeTo Ha OUEHbYHM METOAM, B C/lyYauTe Ha
npeobpa3sysaHe, Jorosop 3a CbBMECTHO
npeanpustne U Tbproeo npeanaraHe (“Hapep6a N2
41") BbB Bp. Yn. 150, an. 7, 7. 1 3MNMNUK n nocoyeHa
B 0DOCHOBKaTa Ha cnpaBeasMBaTa LeHa Mo pasgen
VI no-gony.

MpepnaraHata LeHa e no-BMcoKa oT
cpefHonpeTerfeHaTa nasapHa UeHa Ha akuuute Ha
EBH EP Ha b®b 3a nocnegHute 3 Meceua
npeaxoxgawy aatata Ha 060CHOBKaTa Ha TbproBOTO
npeanoxeHue (2 500 nB.) - cbrnacHo un. 150, an. 7,
T. 2 3MMNUK n e no — BUCOKa OT Hal-BMCOKATA LIEHa,
3annateHa OT TbproBus  Mpeanoxuten npes
nocnegHWTe WeCT Meceua npeauM pJdatata  Ha
perncTpaums Ha TbproBoTo npeanoxeHne (2 500
nB.) - cbrnacHo un. 150, an. 7, 7. 3 3MNMUK.
MNpepnaraHata UeHa € Mo-BMCOKA OT M34ncieHaTa
JIMKBUJALMOHHA CTOMHOCT Ha efHa akums Ha EBH EP,
onpeaeneHa B CbOTBETCTBUE C M3NCKBAHMUATA Ha ui.
6, an.2 ot Hapenba N2 41

VI. OBOCHOBKA HA NPEATIATAHATA LIEHA 3A
AKLUMWUTE HA EBH EP

6.1. Pe3roMe Ha faHHMUTE OT OLleHKaTa

4.2, The members of the Supervisory and the
Executive Board and the Procurators of the Tender
Offeror do not own either directly, through related
persons or indirectly shares from the capital of EVN ER.
4.3. The Tender Offeror does not own directly or
indirectly (and may not exercise the vote over) 145
shares with voting right, representing 0.09% of the
capital and of the votes in the General meeting of EVN
ER, so issues an offer to the remaining shareholders of
EVN ER (persons not related to it) to acquire these
shares.

V. OFFERED PRICE PER SHARE

The Tender Offeror offers to purchase the shares of
the remaining shareholders in EVN ER at price per
share amounting to BGN 3,045.34 (three thousand
and forty five leva and thirty four stotinki) (the “Offer
Price”).

The Offer Price is equal to the fair price per share
calculated based on generally accepted valuation
methods according to the ordinance under Article 150,
para 6 of POSA - Ordinance N241 published at
11.06.2008 r. on the requirements to the content of
the valuation of the prices of the shares of a listed
company, including to the application of pricing
methods in case of transformation, joint venture
contract and commercial (“Ordinance N241”) in
relation with article 150, paragraph 7, item 1 POSA as
laid down in the fair price justification under section VI
below.

The Offer Price is higher than the EVN ER’s shares
weighted average market price at BSE for the last
three months (BGN 2,500) — according to article 150,
paragrah 7, item 2 POSA and is higher than the highest
price paid by the Tender Offeror during the last six
months before the date of the Tender Offer (BGN
2 500) — according to article 150, paragraph 7, item 3
POSA.

The Offer Price is higher than the EVN ER’ liquidation
value per share, determined in accordance with article
6 paragraph 2 of the Ordinance No41.

VI. VALUATION OF THE OFFERED PRICE FOR
THE SHARES OF EVN ER

6.1. Summary of valuation data



a) LleHaTa, npeanoxeHa oT TbproBusi NpeanoXxuTen
e B pa3Mep Ha 3 045.34 ns.;

6) V3uncneHata cnpaBeanvBa LeHa Ha akuuute e B
pa3mep Ha 3 045.34 nB.;

B) CTOMHOCTTa Ha aKuuWTe, WM34MCIeHa CbracHo
BCEKM MeTOA M TEerfoTo Ha BCEeKM MeTon npu
onpegensHe Ha cnpaeedsMBaTa LeHa Ha akums ca
nocodyeHa B Tabnuuata no-gony.

W3r10/13BaHN METOAM 3a OLIEHKA Ha akuymmuTe Ha EBH EP
Used valuation methods for EVN ER shares

a) The price offered by the Tender Offeror amounts to
BGN 3,045.34;

b) The estimated fair value of the shares amounts to
BGN 3,045.34;

c) The value of shares calculated under each method
and weight of each method in determining the fair
share value are shown in the Table below.

MeTtop /Method

[JHMN - onTuMKcTUYEH cueHapuii /| FCFF - Optimistic Scenario
[JHMN - necuMncTnYeH cueHapuin / FCFF - Pessimistic Scenario
[JHMN - peanucTuyeH cueHapuii /| FCFF - Realistic Scenario

[HNM - cpeaHo / FCFF - Average

CNPABE/IJIMBA LIEHA / FAIR VALUE
JInkBmAaaumoHHa ctorHocT/Liquidation Value

JInkBMAaUMOHHATa CTOMHOCT € W34YMCIIEHA CbINacHo
N3MCKBaHMATA Ha 4un. 6, an. 2 ot Hapeaba N2 41, Ho
Tb KaTo TS € MNO-HWCKa OT CnpaBeasMBaTa LEHa,
5 ot Hapepmba N2 41,
nocneaHarta ce ripuema 3a cnpaBenBa LieHa Ha akuums

n34yncneHa cCbrnaCcHoO ui.

no cMucbna Ha yn. 150, an. 7, 1. 1 3MNMNUK.

r) Akummte Ha EBH EP ce TbpryBaT Ha cCerMeHT
Standard Ha ,Bbnrapcka doHgoBa 6opca — Codus” ALl
3a nepuofa OT nocnegHuTe 3 Meceua, npeaxoxaalum
fjatata Ha obocHOBKaTa Ha TbproBOTO MpeasioKeHune
(o1 4 MapT 2012 r. 80 4 toHM 2012 r.) ca U3TbpryBaHu 5
aKkumm Ha [pyxecTBoTo Ha obwa croHoct 12 500.00
neBa. [llpM u3UNCNEHWETO Ha cpeaHaTa npeTerneHa
LeHa Ha akumuTe Ha EBH EP 3a npeaxogHus 3-MeceyeH
nepuos, ca OTYETEHUM BCUYUKM COENKW C aKuuuTe Ha

[py>xecTBOTO — BX. No-gony Tabnuuata
AaHHn 3a TbprosusTa ¢ akymmte Ha EBH EP
Data for the trade with the shares of EVN ER

HeTHa CTOMHOCT Ha akTUBMTE Ha eaHa akuus, nB. / Net Assets Value Per Share, BGN

CroiiHoct / Value Terno/ Weight
2961.17 BGN -
2 571.53 BGN -
2 586.84 BGN -
2706.51 BGN 70%
3 835.93 BGN 30%
3 045.34 BGN 100%
2 889.71 BGN

The liquidation value is calculated in accordance
with article 6, paragraph 2 of Ordinance N2 41, but
because it is less than fair value, calculated in
accordance with article 5 of Ordinance N2 41, the
latter is considered a fair price per share within the
meaning of article 150, paragraph 7, item 1 of
POSA.

d) The shares of EVN ER are traded on Standard
segment of the Bulgarian Stock Exchange - Sofia
AD. Over the previous three months preceding the
date of the valuation of the tender offer (from 4
March 2012 to 4 June 2012) 5 shares of the
Company were traded totaling BGN 12,500.00. In
calculating the weighted average price of the shares
of EVN ER for the previous 3 month period all
transactions in shares of the Company were
recorded — please see the Table below.

CpenHo-npeterneHa nasapHa LieHa Ha akuuute

Weighted average market price of the shares* BGN 2 500.00
Bpoit U3TbpryBaHu akuum

Number of shares traded >
LleHa Ha 3aTBapsiHe KbM MOCNeAHUS AEH, B KOWTO Ca CK/IHOYEHN CAENKM Npe3 nepuoaa*

Closing price as of the last day in the period with shares traded* BGN 2 500.00
Hali-BucokaTa LieHa 3a eaHa akumsi, 3annaTeHa OT TbproBusi NpeasIoXUTEN, CBbP3aHUTE C HEro NULA UK nuaTa no

un. 149, an. 2 3MMLUK 3a nocnegHnTe WeCT MeceLa npean perncrpaumnsita Ha MNpeanoxeHveTo

The highest price per share paid by the offeror by its affiliates or by the persons under Art. 149, para. 2 of POSA in the BGN 2 500.00
last 6 months prior to registration of the Offer

CpegHo npeTerneHa MasapHa LUeHa Ha akuuuTe 3a rnocnegHute 3 Mecela Mpeau  perncrpauusta  Ha
MpeanoxeHneTo** BGN 2 500.00
The weighted average market price of the shares for the last 3 months prior to registration of the Offer **

*  CbrnacHo yAocrosepeHne, n3faaeHo ot b@b-Cogus 3a nepmosa, npeaxoxaaly Aatata Ha 060CHOBKAaTa Ha MpeasIoKeHNETo
(04.03.2012 r. - 04.06.2012 r.)/According to Certificate issued by BSE Sofia for the period 04.03.2012 - 04.06.2012;

**  CbIr/1acHO yAocToBepeHne, usgageHo ot bOb-Cogms 3a nepnoaa, npeaxoxaaly Aarata Ha perucTpaymsl Ha rnpeaioXeHneTo
(06.03.2012 r. - 06.06.2012 r.)/ According to Certificate issued by BSE Sofia for the period 06.03.2012 - 06.06.2012.

[openocoyeHaTa LeHa Ha 3aTBapsiHe He e B3eTa npeasua  The above closing price is not taken into account

7



npu onpepensiHe Ha CnpaBeAnMBaTa LieHa Ha akuusi, Tbi
KaToO He e Hanuue yCroBUeTo, NpeasuaeHo B un. 5, an. 1
BbB Bp. §1, T.1 oT [onbnHuTenHWTe pasnopeabun Ha
Hapen6a N2 41, a UMEHHO He e Hanuue aKTMBHa Tbproeus
C akuMm Ha EBH EP npe3 nocnegHute 3 Meceua,
npeaxoxgawmM patata Ha obocHoBkaTa. CbrrnacHo Tasu
pasnopeaba e HeobXxoauM MUHMManeH cpegHoAHEeBeH obeM
Ha TbproBus B pa3Mep Hail-Manko Ha 0.01% oT obums
6poii akuMM Ha APYXXeCTBOTO 3a npeaxopHuTe 3 Meceua
06LLI0 Ha BCMYKM MecTa 3a TbProBusi, KOUTO OMOBeCcTsBaT
nyénuyHo wuHdboOpMaums 3a Tbproeusita. KanutanbT Ha
[OpyxecTBoTo € B pa3mep Ha 156 400 6pos akumu, a 0.01%
OT Hero ce paBHsiBa Ha 15.64 6pos akumu.

ObwmsaT 6pon  m3TbpryBaHuM akumm Ha EBH EP 3a
pasrnexgaHus nepyod € 5 6pos, a cpeaHOAHEBHUAT 0beM
Ha TbproBus C akumm 3a T03n nepvog e 0.08 6pos
(w3uncneH Ha 6asza 59 6opcoBu cecun 3a nepuoga).
MpeaBna ToBa, CbC cpegHoaHeBeH o6eM Ha Tbprosus 0.08
6pos (npun Heobxognmmn 15.64 6pos), akunmnTe He MoraTt Aa
ce onpefenaT Kato akTMBHO TbpryBaHM Mo CMUCbSa Ha §1,
T.1 oT JonbnHutenHuTe pasnopendv Ha Hapenba NQ 41.

Mo Ta3n npuumHa LeHaTa Ha 3aTBapsHe He Moxe fa 6bae
n3ron3BaHa 3a ornpefensHe Ha CnpaBeAnMBaTa LeHa Ha
akummTe Ha EBH EP, cbrnacHo un. 5, an. 1 ot Hapeaba N2
41, cnpaBegnmMBaTa LUeHa Ha akumuMTe e onpejeneHa
CbrnacHo 4yn. 5, an. 2 v npu usnonssaHe Ha MeToauTE,
nocoyeHu no-rope B Tabnuua 1.

A) Jata Ha obocHOBKaTa M CPoK Ha Ba/IMAHOCT:
O6ocHoBKaTa e u3BbplleHa kKbM 5 OHM 2012 1. 1 e CcbC
CPOK Ha BaNMAHOCT A0 KpaWHWA CPOK 3a MpWEMaHe Ha
TbProBOTO MpPeAIOXKEHUE.

€) TbproBusST MPeanoXUTeN CMsITa, Ye He CbLIECTBYBA
Apyra cbllecTBeHa WHdoOpMauus 3a akuMmTe, OCBEH
CcbabpXallata ce B 060CHOBKaTa.

K®H He e ogo6puna, HUTO e OTKa3asia ogobpeHue
Ha cnpaBeg/iBaTa LleHa Ha aKuMMTe U He HOCHU
OTrOBOPHOCT 3a BEpPHOCTTa M Mb/IHOTaTa Ha
CbAbpXKalluTe ce B 060CHOBKaTa AaHHM.

6.2. PassicHeHMe 3a U3BbpLUEHaTa OLleHKa

EBH EP e enekTpopasnpeaenutenHo npeanpustue,
ocurypsBsatlo ycnyru no pasnpeaeneHue Ha
€NeKTpoeHeprnusa npe3 pasnpeaenurenHata  Mpexa B

tOrousTouHa Bbnrapus. [JpyXecTBOTO MpuTexasa JIMUEH3
3a pa3snpefeneHne Ha enekTpuyecka eHeprua M U3BbpLUBa
CBOSATA AEMHOCT Ha TepuTopus OT 6:am30 42 000 kB. KM B
lOronstouHa Bbnrapusi, obcnyxeaiku Hag 1,5 mMunvoHa
KIIMEHTMW.

CucrematusmnpaHa ¢pmHaHcoBa uHcpopMaums
CucrematusupaHa @uHaHcoBa MHGOpMaLms.
Summarized financial information

in determining the fair price per share as the
condition set out in article 5, paragraph 1, in
connection with § 1, item 1 of the Supplementary
Provisions of Ordinance No. 41 was not met,
namely there is no active trading in shares of EVN
ER in the last 3 months preceding the date of the
valuation. Under this provision a minimum
average daily trading volume is required of at
least 0.01% of the total shares of the company
for the previous 3 months in all the venues that
make public the trade information. The
Company's capital amounts to 156,400 shares
and 0.01% of it is equal to 15.64 shares.

The total number of traded shares of EVN ER for
the reviewed period is 5, and average daily
trading volume in shares for this period is 0.08
(calculated on the basis of 59 trading sessions for
the period). Given this, with average daily trading
volume of 0.08 (with the required number being
15.64), the shares cannot be defined as actively
traded as defined in § 1, item 1 of the
Supplementary Provisions of Ordinance No. 41.
For this reason, the closing price cannot be used
to determine the fair value of the shares of EVN
ER, according to article 5 paragraph 1 of
Ordinance No. 41, the fair value of shares is
determined according to article 5 paragraph 2
and using the methods mentioned in Table 1
above.

e) Date of the valuation and validity:

The valuation was made as at 5 June 2012 and is
valid until the deadline for accepting the tender
offer.

f) The Tender Offeror believes that there is no
other major stock information beyond that
contained in this valuation.

The FSC has not approved or refused
approval of the fair value of the shares and
is not responsible for the correctness and
completeness of the data contained in the
valuation.

6.2. Explanatory notes on the valuation

EVN ER is a power-distribution company,
providing services regarding the distribution of
electricity along the power-distribution grid in
South-Eastern Bulgaria. The Company is the
holder of a license for power-distribution and
performs its activity on a territory of
approximately 42 000 sq.km in South-Eastern
Bulgaria, providing services to over 1.5 million
clients.

Summarized financial information

®UHAHCOBA UH®OPMALIUSA FINANCIAL INFORMATION 2009 2010 2011-1Q 2011 2012-1Q
1.[1aHHM OT OTYeTa 3a AoxoAuTe: 1.Data from the Income Statement:

a) HETHM NPUXOAN OT NPOAAXEH; a) Distribution and Other Revenues 377 555 337 344 101 995 348 293 108 395
6) onepaTMBHM pa3xoau; b) Operating Costs 237 239 225 702 49 827 210 848 62 219




B) EBITDA; c) EBITDA; 140 316 111 642 52 168 137 445 46 176
r) aMmopTu3auus d) Depreciation and Amortization 75678 69 517 17 238 67 208 17 168
n) EBIT; e) EBIT; 64 638 42 125 34930 70237 29 008
€) vHaHCoBM Npuxoan; f) Financial Revenues; 85 2998 35 2321 92
%) 1HaHCOBM pasxoau; g) Financial Costs; 5400 730 100 2114 302
3) Apyrv Npuxoan/pasxoam, HETHO h) Other Profits/Losses, net 0 340 0 1326 0
1) nevyan6a/3aryba npean aaHsUy; i) profit/loss before taxes; 59 323 44 733 34 865 71770 28 798
K) HETHa nevan6a/3ary6a; j) net profit/loss; 52 505 39 921 31334 65 560 25 924
2. [laHHM OT cueTOBOAHMA 6anaHc: 2. Data from the Balancesheet
a) Napu4HKn CPeacTBa; a) Cash and Equvalents; 23 049 22 116 n.a. 69 013 83 558
6) HeTeH 060pOTEH KanuTan; b) Net Working Capital; 20 142 19 011 n.a. 37 474 56 315
B) 06LLa CTOWHOCT Ha aKTUBUTE; c) Total Amount of Assets; 727 056 748 887 n.a. 869180 888 816
r) obLa CTOMHOCT Ha NacvBUTE; d) Total Amount of Liabilities; 253 522 240 432 n.a. 295165 288 877
1) obLa CTOWHOCT Ha COBCTBEHUS K-11; e) Total Amount of Equity; 473 534 508 455 n.a. 574015 599 939
3. ®uHaHcoBMU koedULMEeHTH 3. Ratios
a) ROE; a) ROE; 11.09% 7.85% na. 11.42% 4.32%
6) ROA; b) ROA; 8.00% 5.63% n.a. 8.08% 3.26%
B) MapXuH Npean aaHbLu; ) margin before taxes; 15.71% 13.26% 34.18%  20.61% 26.57%
r) HETEH MapXWH; d) net profit margin; 13.91% 11.83% 30.72% 18.82% 23.92%
ﬂlxggr‘ﬁ:c';‘;‘”‘ OT onepatvisHa e) EBITDA/liabilities; 55.35%  46.43% na. 4657%  15.98%
e) Quick Ratio; f) Quick Ratio; 0.997 1.164 n.a. 1.890 2.614
x) Current Ratio; g) Current Ratio; 1.138 1.280 n.a. 1.962 2.532
3) 06PbBLIAEMOCT Ha aKTUBUTE h) assets turnover 0.519 0.450 n.a. 0.401 0.122
1) 06PBLLAEMOCT Ha B3EMAHMATA; i) receivables turnover; 6.765 7.132 n.a. 4.491 1.273
K) BVPS; j) BVPS; 3027.71 3 250.99 n.a. 3670.17 3 835.93
n) EPS; k) EPS; 335.71 255.25 200.35 419.18 165.75
M) NPOAKGM Ha aKLIMS; I) sales per share; 2 414.04 2 156.93 652.14 2226.94 693.06
H) Dividend Coverage; m) Dividend Coverage; - - n.a. - -
o) Dividend Payout Ratio; n) Dividend Payout Ratio; 0.00% 0.00% na.  0.00% 0.00%
n) Retained Earnig Ratio; 0) Retained Earnig Ratio; 100.00%  100.00% n.a. 100.00%  100.00%
p) DPS p) DPS 0 0 n.a. 0 n.a.
) TeMn Ha pacTex Ha aKTMBUTe q) Assets Growth - 3.00% na. 16.06% -
T) TeMn Ha pacTex Ha npopaxoéuTe r) Sales Growth - -10.65% - 3.25% 6.27%
y) Temn Ha pactex Ha nevanbara Ha s) EPS Growth - 23.97% - 64.22%  -17.27%
efHa akuusi
@) 0610 aKTMBK/COBCTBEH KanuTan t) Assets/Equity 1.535 1.473 n.a. 1.514 1.482
X) AbArocpoyeH Abar/cobcTBeH kanutan  u) Long-term Liabilities/Equity 0.071 0.054 n.a. 0.097 0.093
Ll) 3aeMeH/cobCTBEH kanuTan v) Debt/Equity 0.084 0.066 n.a. 0.125 0.119
4) cpeaHonpeTerieHa LeHa 3a nepuoda W) average exchange price per period n.a. n.a. n.a. n.a. 2 500.00
w) P/E x) P/E n.a. n.a. n.a. n.a. 15.083
w) P/BV y) P/BV n.a. n.a. n.a. n.a. 0.652
10) P/S z) P/S n.a. n.a. n.a. n.a. 3.607
HdaHHute 3a 2009 r., 2010 r. m 2011 r. ca ot The data for 2009, 2010 and 2011 is based on the

0ANTUPaAHNTE rOAMLIHM UHaAHCOBM oT4yeTn Ha EBH EP, a
daHHuTe kbM 31.03.2012 r. ca Ha 6as3a HeoauTMpaH
OT4YeT Ha [pyxecTBoTo KbM 31.03.2012 r.

MpeaxogHuTe (PUHAHCOBM pe3ynTaTh He Ca HernpeMeHHO
nokasatenHu 3a 6baewmTe (UMHAHCOBM pe3ynTaTh Ha
OPY>XeCTBOTO U pe3yntaTuTe 3a MeXAWHHW nepuoau He
Ca HernpeMeHHO MoKas3aTesIHM 3a roauwHuTe GUHAHCOBU
pesyntatu.

VII. CPOK 3A NPUEMAHE HA TbPIoBOTO
NPEANOXXEHUE

7.1. CpoKbT 3a npueMaHe Ha TbproBOTO NpeasioxkeHue e
28 (pBapeceT M 0OCEM) AHMU, CUYNTAHO OT JeHs,
cnegBalwl  geHs  Ha  nybnukyBaHe Ha  TbproeoTo
npeanoXeHue B ABa LEeHTPanHn exenHeBHUKA.

7.2. CpoKkbT 3a npuemMaHe Ha TbproBOTO NpeanoXxeHue
MOXe Aa 6bAe yAb/HKEH OT NPeanoXuTens B paMKUTE Ha
MakCMManHo [onycTuMust cpok oT 70 AHW, KaTo CblumsT
perucTpupa cboTBeTHUTE npoMeHn B KOH, npeacraes ru

audited financial reports presented by EVN ER, and
The data as of 31.03.2012 is based on the
unaudited interim financial report of the Company.
The preceding financial results cannot necessarily
be understood as future financial result forecasts,
while the results given for intermediate periods
cannot necessarily be understood as indicators for
the annual financial results.

VII. TERM FOR ACCEPTANCE OF THE TENDER
OFFER

7.1. The term for acceptance of the Tender Offer
is 28 (twenty eight) days, counted from the
day, following the date of the publication of the
Tender Offer in two central daily newspapers.

7.2. The term for acceptance of the Tender Offer
can be prolonged by the Offerer within the
framework of the admissible term of 70 days, as
the same shall register the respective changes in
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Ha YynNpaBUTENHUAT oOpraH Ha /[lpy>XecTtBoTo, Ha
npeacraeutenute Ha cnyxutenute B ,EBH” All, KakTo K
Ha perynnpaHusi nasap, Ha KOWTO ca MpUeTH 3a Tbproeus
aKkumute Ha [pyxecTtBOTO M M nybnunkyesa He3abaBHO B
ABa UEHTpanHn exeaHeBHUKa. KOHKYpPEHTHO Tbproeo
npegnaraHe He Moxe fda 6bAe M3BbLPLIEHO, CbOTBETHO
TakoBa He MOXe [a B/Mse BbpXy CPOKa MO HacToALOTO
Tbproso MnpeasioKeHne.

VIII. ycnosus 3A° O®UNHAHCHUPAHE
NMPUOAOBUBAHETO HA AKLIMUTE

TbproBusT nNpeanoXxuTen we (uHaHcMpa U3Mb/HEHWETO
Ha CAENKMTE, CKIKYEHM B pe3ynTaT Ha MNpUEMaHe Ha
HacToAWOTO TbProBo MpeasioXXeHne, CbC COBCTBEHM
cpencTea.

HannumeTo Ha cpeacTBa 3a GUHAHCMPAHETO Ha caenkuTe
no TbproBOTO MpeasioXXeHne ce MoTBbpXaaBa oOT
npeanoxutenss ¢ 6aHkoBa pedepeHuUMs, u3gageHa oT
~YHUKpeant bank Asctpusa” Al', ABCTpusi

HA

IX. HAMEPEHUA N CTPATETMYECKU NMNJIAHOBE HA
TbPIroBus MPEQNTOXUTEN OTHOCHO
BbAELWATA [AEAHOCT HA [APY)XECTBOTO -
OBEKT HA TbProBOo MNPEAJIOXKEHUE WU HA
NPEQNTOXUTENA

9.1. 3a npeo6pasyBaHe WM NpeKpaTsaiBaHe Ha
Apy)xecrBaTta

KbM MOMeHTa Ha  perucrpauMss Ha  TbprosoTo
npeanoXeHue TbproeBuaT NPeANoXUTeN HAMa HaMepeHue
3a npeobpasyBaHe Unn npekpatsaBaHe Ha EBH EP n EBH
Arl.

9.2. 3a npoMeHM B pa3Mepa Ha Kanutana Ha
Apy)XecTBaTa B CPOK OT efHa roauHa oOT
CK/1II0YBaHETO Ha caenkarta

KbM  MOMeHTa Ha peructpaumss Ha  TbprosoTo
npeanoxeHue TbproBUAT NPEANOXKUTEN HE Bb3HaMepsiBa
[a 13BbpLUBa NpoMeHn B KanuTana Ha EBH EP 1 EBH Ar'.
9.3. 3a OCHOBHaTa pAeiHOCT M QUHaHcoBaTa
CTpaTerMss Ha ppyXecrBaTa 3a TeKywara M
cnepBawjata (PMHaAHCOBU roauHU

EBH EP e enekTpopasnpenenvresniHo npeanpusitue,
ocUrypsiBawlo  ycnyru no  pasnpegeneHne  Ha
eNeKTpoeHeprnusa npes3 pasnpegenurenHarta Mpexa B
lOroustouHa bBunrapus.  [pyecTBOoTO  npuTexasa
NMUEeH3 3a pasnpefenieHne Ha enekTpuyecka eHeprus u
M3BbpLUBA CBOSTa AEMHOCT Ha Teputopusi OT 6nm3o 42
000 kB. kM. B lOronstouHa Bbnrapus, obciyxsariku Hag
1,5 MunmoHa knveHtn. EBH EP we npoabmkun pa
pa3BMBa OCHOBHAaTa CM AEMHOCT npe3 Tekywarta U npe3
cneaBallaTa pMHaHCOBaA roavHa.

EBH Al e Bogella MexayHapoaHa nybinMyHa eHepruiHa
KOMNaHus C UeHTpana B Hail — rofsmaTta aBcTpuicKa
denepanHa nposuHUMS - JonHa Aectpus. Ha 6asaTta Ha
usrpageHa CbBpeMeHHa WHdpacTpyktypa EBH Al
CHabasiBa C enekTpoeHeprus, ras, TONAOEHeprus, Boaa,
n3rapsiHe Ha oTrnagbuM U CBbp3aHU YCNYyru Ha noseye oT
eanH MUAMOH notpebutenn B ABcTpusi. CTapTvpaiiku
JenHoCTTa ¢ OT nasapa B [onHa Asctpusi, EBH Al

the FSC, submits them to the Executive Board of
the Company -, to the representatives of the
employees of EVN AG, and to the regulated market
on which the shares of the Company are admitted
to trading, and shall publish them immediately in
two central daily newspapers. Since a competitive
tender offer may not be launched the term on the
present tender offer shall not be influenced by such
tender offer.

VIII. CONDITIONS FOR FINANCING OF THE
ACQUISITION OF THE SHARES

The Tender Offeror will finance the implementation
of the transactions concluded as a result of the
acceptance of this Tender Offer, with its own
funds.

As a proof for the availability of the needed funds
for purchase of the shares is presented a bank
reference for the availability of the needed funds in
a current account of the Offeror issued by
UniCredit Bank Austria AG, Austria

IX. INTENTIONS AND STRATEGIC PLANS OF
THE TENDER OFFEROR ABOUT THE FUTURE
ACTIVITIES OF TARGET COMPANY AND THE
OFFEROR

9.1. Transforming or
companies

At the time of registration of the Tender Offer, the
Tender Offeror has no intention of transforming or
terminating the EVN ER AD and EVN AG.

terminating the

9.2. Changes in the companies capital
within one year term from conclusion of
the transaction

At the time of registration of the Tender Offer, the
Tender Offeror has no intention of changing the
capital of EVN ER and EVN AG.

9.3. The main activity and the financial
strategy of the companies for the current
and the following financial years

EVN ER is an electricity distribution company
providing services related to the transmission of
electricity along the distribution network in South-
Eastern Bulgaria. The company holds a licence for
electricity distribution and operates in a territory of
nearly 42,000 sq km in South-Eastern Bulgaria and
provides services to over 1.5 million clients. During
the current and the following financial year the
EVN ER will continue to perform its main activity.

EVN AG is a leading, international and publicly
listed energy and environmental services company,
with headquarters in Lower Austria, the country’s
largest federal province. On the basis of a state-of-
the-art infrastructure, EVN AG offers electricity,
gas, heat, water, waste incineration and related
services from a single supplier and supplies these
services to more than one million customers here.
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OCbLLECTBSIBA AMHAMUYHa 1 Aobpe 3amucneHa cTparterys
3a paswupsisaHe Ha nasapute. B Hayanoto Ha 2005 r.
EBH Al' ctbnBa Ha 6barapckus nasap, KbAETO B MOMEHTa
CHabasBa ¢ enekTtpoeHepruss 1,5 MnH. kaneHTa u
TonnoeHeprmsa Ha 33 600 knueHTa. MNpe3 anpun 2006 r.
EBH Al ycna ga cTbnu Ha MakeooHCKMSA rasap, KbAETO
cHabasea c enektpoeHeprust 0,8 MnH. kaveHTa. Cblo
Taka EBH Al ycnewHo ce MO3WLMOHMPa B €HEeprumHus
cektop B AnbaHus, epmaHus n XbpeaTtcka. Mo TO3n
HauMH EBH Al 3ana3Ba M nopobpsiBa KayecTBOTO Ha
XXMBOT Ha noseye 3.7 MJIH. K/IMeHTa.

Ha 6a3a npuaobueaHeTo npe3 2003 r. Ha HeMcka rpyna
npeanarawia yciyrm CBbp3aHu C Ona3BaHe Ha OKOJHaTa
cpefa, EBH Al 3HaunTenHo paswmnpsisa npoayKToBoTO CU
noptdonMo un  reorpackoto  npucbcreue.  Ypes
npeanaraHeTo Ha YCIyrm CBbp3aHWM C OMa3BaHETO Ha
OKONHaTa cpeda Ce W u3rpaxaa BTOpPO CTpaTernyecko
HanpaBsneHue B AerHocTTa. Mpe3 nocnegHuTe 20 roanHm
EBH Al' Ma 3HauuTenHa ekcrnepT1sa npu niaHMpaHeTo u
N3rpaxkjaHeTo Ha CbOpbXeHUs 3a BoAocHabasBaHe,
npeyncTeaHe Ha OTrnaaHu Boaum, obesconsiBaHe Ha BOAU U
n3rpaxxaaHe Ha MHCTanauuMu 3a M3rapsHe Ha oTnagbuw,
6narogapeHve Ha ocbLieCcTBABaHeTO Ha Haa 90 npoekTa.
EBH Al' ocurypsasa ycnyrm Ha Haa 14 MUAMOHA K/IMEHTa
Ha 6asa Ha ycnewHW npoekTM npe3 nocnegHute 20
rognHu B LleHTpanHa, MstovHa u tOronstoyHa Eepona.
EBH Al ocbllecTBaBa AeHOCT B 21 cTpaHu, kato 39.8%
OT npuxoauTe Ca reHepupaHu u3BbH ABCTpUS M MO —
creumanHo Ha nasapute B LleHTpanHa, W3TO4YHa u
tOronstouHa EBpona (reHepupaHute npes npeaxoaHara
2010 roavHa npuxoam u3sbH ABCTpus ca 38.2%).

Bogelwa koprnopatuBHa uen Ha EBH Al e ga reHepupa
YCTOMUMB pPbCT Ha CTOAHOCTTAa 3a aKuMoHepuTe.
dopmMynupaHaTa cTpaterMs Moxe aa 6bae MocTUrHata,
KaTo no onTuUManeH HauvH Cce B3emaT npeasua
M3NCKBaHUATA Ha BCUYKKM Tpynu akumoHepu. EBH Al ce
CTPeEMM [a MOCTUrHE HeobxoaumusaT GanaHc Mexay
MKOHOMUYECKW, EKONOMMYHM U coumanHu acnektn u
npeansBMKaTeNcTBa B KOHTEKCTa Ha ctabuneH amanor
aKumoHepuTe.

OCHOBHUTE MpUHUMNK Ha KouTo ce 6asupaT 6u3sHec
onepaumunte Ha EBH Al, npeaswxkgat curypHoct u
HaZleXXHOCT Ha €eHepruiHuTe [OCTaBKWM, OTrOBOPHO
n3rnon3BaHe Ha NpUpPOAHUTE pecypcu, Cb3daBaHe Ha
MoAepHa MHGPacTpyKTypa, KaKTO W KOHCUCTEHTHO
nosvumoHnpaHe Ha EBH Al kaTo [oOCTaBuMK Ha
MbpBOKMIAcHW ycnyrn. Ha 6a3a cuHepruute Mexay
pasnnyHUTe BusHec HanpasneHus Ha EBH Al B ABcTpus
N 4UykbuHa, OKYCbT Ha BCUYKM BM3HEC AENMHOCTU e
YCTOMUYMBO Cb3AaBaHEe W yBenMYaBaHe Ha CTOWHOCT B
Nnos3a Ha KJIMEHTUTE, aKLUMOHEPUTE U 3aeTuTe.

®uHaHcoBaTa cTpaTerns no OTHoweHue Ha EBH EP e
CBbp3aHa CbC 3ana3BaHe U nofobpsiBaHe Ha pesynraTute

Starting from its domestic market in Lower Austria,
EVN AG has been pursuing a dynamic and
continually well conceived expansion strategy. At
the beginning of 2005 EVN AG already entered the
Bulgarian market, where it now supplies electricity
to 1.5 million customers and heat to 33,600
customers. In April 2006 EVN AG succeeded in
entering the Macedonian market, where 0.8 million
customers are provided with electricity. EVN AG
has also been able to successfully position itself in
the energy industry in Albania, Germany and
Croatia. Thus EVN AG safeguards and improves
the quality of life of more than 3.7 million energy
customers.
Based on the acquisition of a German
environmental services group in 2003, EVN AG
significantly expanded its product portfolio and
geographical outreach. It managed to build up a
second strategic pillar of its business operations,
the Environmental Services segment. EVN AG
boasts extensive expertise in the planning and
construction of water supply, wastewater
treatment, desalination and waste incineration
plants over the last 20 years on the basis of more
than 90 environmental projects carried out in its
markets. EVN AG supplies some 14 million
customers on the basis of the successful projects
implemented in Central, Eastern and South
Eastern Europe in the past 20 years.
On balance, EVN AG operates in 21 countries in
the energy and environmental services businesses,
about 39.8% of total revenue was generated
outside of Austria, namely in the markets of
Central, Eastern and South Eastern Europe
(previous 2010 year: 38.2%).
EVN AG's main corporate objective is to generate a
sustainable increase in shareholder value. The
strategy being pursued is shaped by the conviction
that this target can only be achieved by optimally
taking the demands and requirements of all
stakeholder groups into account. EVN AG strives to
attain the necessary balance of economic,
ecological and social aspects and challenges within
the context of a well-founded dialogue with its
stakeholders.
The main principles underlying EVN AG’s business
operations are ensuring the security and reliability
of energy supplies, responsibly using natural
resources, creating a modern infrastructure as well
as the consistent positioning of EVN AG as a
provider of top quality services. On the basis of
exploiting synergies among the different business
areas of EVN AG in Austria and abroad, the focus
of all business activities is the sustainable creation
and increase of value for the benefit of customers,
shareholders and employees.
The financial strategy in respect to the EVN ER
aims the maintenance and improvement of its
11



OT peWiHocTTa My. [peaBua akta, 4Ye OCHOBHaTa
penHoct Ha EBH EP e perynupaHa, 10 (uHaHcoBuTe
pe3ynTaTM e 3aBUCAT OCHOBHO OT ofobpeHuTe OT
[bpkaBHaTa KOMUCMSI 33 €HEPruiHO W BOAHO
perynnupaHe npuxoauM 3a BCSKa rogvHa Mo LUEHOBU
nepuoau.

CrpykTypaTa Ha MexayHapoaHaTta rpyna EBH Bkntousa
eHepruiHust busHec, GusHeca No npepnaraHe Ha yaiyru
OTHacaWM ce A0 OnasBaHe Ha OKOJSIHATa cpeda, KakTo
OCBLUECTBSIBAHETO HA CTpaTerMyeckM WHBECTUUMU U
apyrv 6usdecn. OT rnegHa TOYKa Ha  perMoHasiHo
NPUCLCTBNE, EHEPIUAHNAT BU3HeC obxBalla AeMHOCTUTE
Ha EBH Al B ABcTpus, epMaHns, bbuirapusa, MakenoHus,
AnbaHma wun  XbpBatcka. OT rnegHa Tovka Ha
(PYHKUMOHANHOCT, fenHoctuTe B cekTopuTe
eneKTpoeHepreTMka U TOM/IOEHEPreTUKa OT eHEePruiHus
6usHec Ha KOMMaHMsITa NOKpMBAT uUsnaTa Bepura Ha
CTOMHOCTT@ OT MpPOM3BOACTBOTO M MpeHoca [0
[OCTaBKaTa Ha KpalHW KJIMEHTM, AOKATO MpW NpUPOAHNS
rasz busHeca ce BK/OYBA BbB Bepurata Ha AobaseHaTa
CTOMHOCT caMO B €TanuMTe TMpeHOC M MPexW.
MpoayKTOBOTO noptdonuno CbCTOSILLO ce or
NpoOu3BOACTBO, npeHoc n npopaxbara Ha
efieKTpoeHeprus, npuMpoAeH ra3 W TOMJI0EHeprus ce
[OMb/IBa C AEMHOCTY Ha AbLUEPHU APYXXEeCTBa B CEKTOPM,
KaTo pernoHanHu kabenHu Tenesusunu n
TeNeKOMYHUKALMOHHN YCIyTU.

BusHec HanpaBneHWeTo MO YyCNyrM CBbp3aHU C
OMa3BaHETO Ha OKOJSIHaTa cpefa OCbLUECTBSBA AEMHOCTU
B CeKkTopuTe 3a cHabasBaHe C nuTeHa BOAQ,
NpevynucTBaHe Ha OTNaaHu BOAM W U3rapsiHe Ha OTnaabuu
B 16 AbpXXaBu.

9.4. 3a npoMeHU B CbCTaBa Ha YynpaBUTE/IHUTE

opraHM, nepcoHasa M ycNoBusiTa MO TPyAOBUTE
[orosopm

KbM MOMEHTa Ha peructpauus Ha  TbproBoTo
npeanoxeHne  TbproBusT  MNPeAIOKUTEN  HAMA

HaMepeHne pfa npeanpuveMa CblUECTBEHM MPOMEHU B
CbCTaBa Ha YynpasuTeNHUTE OpraHW, MepcoHana W
ycnosusaTa no Tpyaosute aorosopu Ha EBH EP v EBH Al
9.5. 3a nosMTUKaTa Npu pasnpeaensiHe Ha
AVBUAEHTU

results. Given the fact that the main activity of the
EVN ER is regulated, the financial results of the
Company shall depend mainly on the incomes for
each year as per price period approved by the
Bulgarian State Energy and Water Regulatory
Commission.

EVN’s Group structure encompasses the Energy
business, the Environmental Services business as
well as Strategic Investments and Other Business.
In regional terms, the Energy business comprises
EVN AG's activities in Austria, Germany, Bulgaria,
Macedonia, Albania and Croatia. In functional
terms, the electricity and heating activities of the
Energy business covers the entire value chain from
generation and transmission all the way to
networks and supply whilst the natural gas
business encompasses the value added stages
transmission and networks. The product portfolio
consisting of electricity, natural gas and heating is
supplemented by the activities of its subsidiaries in
related areas as well as in regional cable TV and
telecommunications services.

The Environmental Services business encompasses
EVN’s activities in the areas of drinking water,
wastewater treatment and waste incineration in 16
countries.

9.4. Changes in the Executive board
members, the personnel and the conditions
on the labor contracts

At the time of registration of the Tender Offer, the
Tender Offeror has no intention of significant
changes in the Executive board members, the
personnel and the conditions on the Ilabor
contracts of EVN ER and EVN AG.

9.5. Dividend distribution policy

12



MNpe3 nocnegHute 5 roauHn EBH EP e pa3snpeaenuno
KaTo amBuAaeHT 5 MnH. neea oT neyanbarta 3a 2009 r.
Mpe3 ocTtaHanuTe roavHu  [pyXecTBOTO He €
pasnpefensno AVMBUMAEHTU MeXAy aKUMOHepuTe, KaTo
usnata nedanba cnea AaHbYHO obnaraHe e M3Mnon3BaHa
3a pasnpegeneHve B pe3epsuTe. [peanoXeHWETo Ha
YnpaBuTenHns CbBET 3a W3NAalWaHe Ha AMBUAEHTH,
kKoeto ce opobpsea or O6woto cbbpaHne Ha
aKuMoHepuTe, e 3aB1CU OT NOCTUrHaTUTe pesynTaTi oT
[LEeNHOCTTa, (PMHAHCOBOTO CbCTOSHME W HeobxoaMMus

000pOoTeH  KamuTan, HaNMYMETO HA  €BEHTYasHM
JIOrOBOPHM orpaHuyeHus n  apyru  dakropu,
BKNOUMTENHO Takmea, obsbp3Bawm EBH EP ¢

N3NbHeHWEe Ha (UHAHCOBWM aHraXXUMEHTW, onpeaeneHu
B perynatopHaTa paMKa WM OT perynaTopeH opraH
(NpeaBuAa M3BbpLUBaHaTa JIMLEH3MOHHA AEMHOCT), KOUTO
6bAaT npeueHeHn KaTo CbLUEeCTBEHM.

Bcako pelweHve 3a 6baello pasnpegensHe Ha nedanba
Ha akumoHepuTte Ha EBH EP n EBH Al we 6bae B3eTO OT
O6woTo cbbpaHve Ha aKumMoHepuTe Ha CbOTBETHOTO
LpY>XeCTBO.

9.6. Bb3aeicTBME, KOETO NpepasioXEHUETO MOoXe
AA OKaXxe BbPXY CAYXUTENUTE U MACTOTO Ha
AEeWHOCT Ha Apy»XecTBaTa

KbM MOMeHTa Ha perucrpaumss Ha  TbproBoTo
npeanoxeHne TbproBusT NpeanoXnTen He OYakea To Aa
OKa)xe Bb3JeNCTBME BbpXY CYXUTENMTE U MSACTOTO Ha
JeinHocT Ha EBH EP 1 EBH AT.

9.7. CTtpaTternyeckure rJiaHoBe Ha npeanoxurens
3a Apy)XecTBaTa
9.7.1 Pe3rome
fonsiM  6poM  KOMMOHEHTU KaTo  WMHAYCTPUANHOTO
pa3BUTUE, MOCTOSHHOTO HapacTBaHe Ha CeNCKW, Fpaacku
WU pervoHanHNu 30HW, KaKTO U W3rPaxaaHeTO Ha HOBU
LieHTpanM 3a NpoV3BOACTBO Ha E€HEprusi, Bb3 OCHOBA Ha
HapacTBalUMTE HYXAW OT EHeprusi, BKIOUNTENHO TaKa
HapeyeHaTa "3eneHa eHeprus" - npousBeXgaHata oT
Bb306HOBSIEMU U3TOYHMULN, rocrasu HOBM
npeausBuMKaTeNCcTBa MNped  MpEeXoBUTE  onepaTopu
(apyxecTtBa). ToBa Hen3bexHO BOAM 0 HEO6XOAMMOCTTa
OT npeanpueMaHe Ha 6bp3n CTpaTerMyecku pelleHus 3a
paspellaBaHe Ha CeralHUTE Npeau3vUBKaTENCTBa, KaTo
MEXAYBPEMEHHO Ce B3WMaT MNpeaBuA EBEHTYaNnHWUTE
pasnMyHM  ObAelM TakuMBa, C KOUTO CblIO Lle ce
cbnbekBart.
OT rnegHa Todyka Ha obllata MepcrneKkTMBa, OCHOBHUTE
OYaKBaHWUA Ha [HEWHWTE KIUEHTU, HACOYEHN KbM
TAXHOTO MPEXOBO APYXKECTBO, MoraT Aa ce obobwat B
HSIKOJIKO OCHOBHM HanpaBfieHUsI:

e TOCTOSIHHO pa3BUTUE Ha MpexaTa;

e  U3MON3BaHe Ha MOAEPHM METOAM 3a 06CNyXKBaHe

Ha KIMEHTM 3a TMOBMLWABAHE Ha TAXHaTa
YAOBNETBOPEHOCT;

e UWHBECTMpPaHe W BnaraHe Ha Hoeu (“yMHW")
TEXHONI0MNK;

e [OCTOAHEH KOHTPOJ/1 Haa TEXHONMONMYHUTE pa3xoamn
C uen npoab/mKaBaHE Ha MOJIOXKUTENHATA

Over the last five years the EVN ER has distributed
in the form of dividends BGN 5 million from the
year 2009 profit. During the remaining years the
Company has not distributed dividends and the
entire profit after taxes has been used for
allocation in the reserves. The proposal of the
Executive Board for payment of dividends, which
must be approved by the General Meeting of the
shareholders, will depend on the results achieved
from the operation, the financial condition and the
necessary working capital, the existence of
possible contractual restrictions and other factors,
including such binding EVN ER with performance
of certain financial duties defined by the regulatory
framework or by a regulatory body (given the
licensing activities performed) which may be
considered essential.

All decisions concerning future distribution of
profits to the shareholders of EVN ER AD and EVN
AG must be passed by the General Meeting of
shareholders of the respective company.

9.6. Impact, which the Tender Offer may
have on the employees and the place of
business of the companies

At the time of registration of the Tender Offer, the
Tender Offeror does not expect the latter to have
any impact on the employees and the place of
business of EVN ER and EVN AG.

9.7. Strategic plan of the Offeror for the
Companies

9.7.1 Resume

Numerous components as industrial development,
constant growth of rural, city and regional areas,
as well as the construction of new energy
production plants, based on the increasing needs
of energy, including the so called “green energy” -
the one produced especially from renewable
sources, set new challenges before the grid
operators (companies) This inevitably brings about
the necessity of taking fast strategic decisions to
solve current problems taking into consideration in
the meantime different possible future problems to
be faced with as well.

From an overall perspective the primary
expectations of today’s consumers directed
towards their grid company could be summarized
in several main directions:

e continuous development of the grid;

e use of modern methods of customer care to
enhance their satisfaction;

e investment and use of new ("smart")
technology;

e constant control over the technological
losses to continue the positive trend for
their reduction;
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TeHAeHUMS 3a TAXHOTO HaMansHe;
e [OCTMUraHe Ha BUCOKa CUIYpPHOCT U KayecTBo npu
JocTaBkaTa Ha eHeprus B pe3yntar Ha
MOCTOSIHHUTE W LenecbobpasHu WHBECTULMM B
Mpexara.
Mo oTHOwWeHWe Ha Te3n 0bWM KN4YoBKU HaKTOPKU, KOUTO
OKa3BaT BAMAHWE Ha pa3BuTMEeTO Ha EBH EP, we ce
n3rpagaT Hactoswm wn Gbaewm crpaTernyeckn 6GusHec
nnaHose, LUendwy fJa OTrOBOPAT Ha HYXAUTE Ha
KNMEHTUTE, Ha HOPMaTMBHUTE U3NCKBaHUS W  Ha
CBETOBHWUTE TEHAEHUMM 3@ pasBUTME Ha EeHEepPruiiHus
6usHec kaTo usno.
B m3nb/HEHME Ha CBOUTE JSIMLEH3MOHHU 3a4b/DKEHUS U
cbobpassBaiikn ce C 0CobeHOCTUTE B Pa3BUTUETO Ha
eHepruiHus cekTop, kakTo B EBpona, Taka u B bbarapus,
EBH EP ocbliecTBsiBa AeMHOCTTa CM HE3aBMCMMO OT Ta3u
Ha OpY)XXeCTBOTO, SBABALIO Ce KpaeH cHabauten — "EBH
Bbwnrapus EnektpocHabasisaHe" Al (kpaeH cHabauTen).
[JeiHoctTa Ha EBH EP 1 Tasu Ha kpalHusi cHabauTen —
perynnpanu oT [Ibp)aBHaTa KOMMCUS 3@ €HEPrUiHO U
BOOHO perynvpaHe, ocCTaBaT BCe MNaK C MHOXECTBO
MpeceyHn TOYKW, MpPOsIBABALUM CBOSITA 3HAUMMOCT HaWd-
BeYe Mpu OCbLUECTBSIBAHE Ha AEMHOCTU, CBbP3aHu C:
) 06CNY)XBAHETO Ha K/MEHTU — CBOEBPEMEHHO M
KayecTBeHO 06CnyxBaHe No BbMNPOCU, CBBbP3aHN OCHOBHO
C NpUCbefIMHSIBaHe Ha KIMEHTU KbM pasnpegenutenHata
Mpexa (C OCHOBEH aKUeHT B pabotaTta C notpebutenu
WM NPOU3BOAUTENN HA eNekTpuYecKa eHeprus);
X. PEA 3A TNPUMEMAHE HA TbPIoBOTO
NPEQJIOXKEHUE U HAYMH 3A 3AMJIALLAHE HA
LEHATA
10.1. TbproBOTO NpPeasioKeHUe ce npuemMa C U3PUYHO
NUCMEHO BoNemssiBneHne /no obpasel, Ha 3asBNeHWEe Ha

N ,bynbpokbpc” EA[, pnoctbneH Ha WHTepHeT
CTpaHuMuaTa Ha nocpegHuka/ W pJenosvpaHe Ha
YOOCTOBEPUTENHUTE  JOKYMEHTM 33 MpUTEXaBaHWUTe

aKumu npm WHBECTULIMOHEH nocpeaHuk. 3a
YOOCTOBEPUTENHN  AOKYMEHTM wWe 6baaT npueMaHu
Jeno3vTapHM pasnucku U M3BMIEYEHUEe OT K/IMEHTCKa
noacMeTka npu Url.

AkumoHepute Ha EBH EP, »>enaewn pga npuemat
TbproBOTO MNpeanoXeHuwe, MNoAaBaT 3asBfeHWe [0
Bynbpokbpc, KakTo cneasa:

e B odmca Ha bynbpokbpc Ha agpec: rp. Codusa 1504,
yn. “leiHoBo” N97, Bcekn paboTeH aeH ot 09:30 go
12:00 v ot 13:00 go 16:30 yaca B cpoka 3a NpMeMaHe Ha
TbProeoTo npeanoxexHve no T. VII — nAMyHO unun 4pes
npeacTaBuTeN/Mb/IHOMOWHMK C  M3PUMYHO HOTapuasnHo
3aBepeHO Mb/IHOMOLLHO;

e ype3 06CNyXBalWMs M MHBECTULMOHEH MOCPEAHWK,
MpU KOWTO Ce CbXpaHsIBaT akUuMTe — 0B6eKT Ha TbProBO
npegnioXkeHue UM Ha 3asBMIEHUMETO 3a MNpuemMaHe Ha
TbpProBoTO NpeasniokeHne. AKLMOHEPUTE, YNUTO aKLmK ce
CbXpaHsiBaT npu 6aHka genosuTap unn 6aHka noneynTen
(neHcnoHHn ¢oHaoBe, AOroBopHM ¢oHaoBE W ap.),
nogaeaT 3asBfEHUsT CaMO 4pe3 obcnyxeawms M
WMHBECTULIMOHEH NOCpeaHuK.

e achievement of high security and quality in
energy supply as a result of permanent and
appropriate investments in the grid.

With regards to these general key factors which
impact the development of the EVN ER, it shall
structure the current and future strategic business
plans aimed at responding to clients’” demands,
regulatory requirements and world tendencies for
the development of the energy business as a
whole.

In fulfilment of its license obligations and
complying with the peculiarities in the
development of energy sector both in Europe and
in Bulgaria, EVN ER operates independently of the
company "EVN Bulgaria Elektrosnabdiavane" AD
(end supplier).

The EVN ER business activity and the one of the
end supplier - regulated by the State Energy and
Water Regulatory Commission, still have a number
of intersections exhibiting its significance especially
in performance of activities related to:

o customer care - timely and quality service
on issues, mainly related to the connection of
customers to the distribution grid (with a main
focus in working with consumers and producers of
electricity);

X. ORDER FOR ACCEPTANCE OF THE TENDER
OFFER AND WAY OF PAYMENT OF THE PRICE

10.1. The Tender Offer shall be accepted with an
explicit written declaration (according to a form
approved and published at the internet site of
Bulbrokers) and a lodgement of the certifying
documents for the shares owned at the authorized
Investment Intermediary. As certifying documents
will be accepted depositary receipts and any other
legally acknowledged certifying documents.

EVN ER shareholders who wish to accept the
Tender Offer shall file the acceptance form with
“Bulbrokers” EAD as follows:

e in the office of Bulbrokers — Sofia 1504, 7
Sheinovo Str, tel.: 02/4893-640, fax: 02/9423-120,
e-mail: office@bulbrokers.bg, each business day
from 9:30 to 12:00 and from 13:00 to 16:30 till the
deadline for acceptance of the tender offer under
item VII - personally or through an agent /
attorney with explicit notarized power of attorney;

e through the servicing them investment
intermediary with which the shares - subject to the
tender and the application for the tender offer are
held. Shareholders whose shares are held in a
depository bank or a custodian bank (pension
funds, mutual funds, etc.), will submit applications
only through the investment intermediary servicing
them.
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10.2. B cnyyait, Ye TbproBoTO NPeAIOXEHNE ce Npuema
B odmuca Ha bynbpokbpc, ocBeH 3asBNEHMETO 3a
npUeMaHe Ha TbproBOTO MpeASIOXKEHNE, aKUMOHEPHLT
npeacrass u:

10.2.1. [OKYMEHTM OTHOCHO CBOsATa fnerutuMaums wm
npeacraensBaHe:

e KOMue OT AOKYMEHT 3a CaMOJSIMYHOCT Ha aKuuoHep -
pusmyecko nmue, CbOTBETHO Ha NpeacTaBnsBaLLMS
aKLUMOHEp — lopUaMYEecKo /nue, KOETO € 3aBepeHo C
»BSIPHO C opurMHana”, cobCTBEHOPBLYHO M3MUCAHM TpUTe
MMeHa 1 NOAMNUC Ha SIMLETO;

e YOOCTOBEPEHME 33 aAKTYyaslHO CbCTOSAHWE W KOmnue oT
peructpaumss no BYJICTAT, B ciyyalt 4ye aKuMOHep-
IOpUANYECKO NULE HE € perucTpupaH BbB BOAEHWUS OT
AreHumsi No BNUCBaHNATa TbProBCKU perncTobp;

e aKUMOHepuTe-YyXXAeCTpaHHW  Iopuandecku  uua
NnpeacTaBaT  KoOMue OT  PerMcTpauMoHHUS  aKT — Ha
CbOTBETHUSA YyX[ €3MK, NeranM3npaH nNpeBoj Ha TekcTa
Ha  perucTpaumMoHHUS  akT, CbAbpXal: MbHOTO
HauMeHOBaHWE Ha OpUAMYECKOTO JMuUe; A[aTa  Ha
u3gaBaHe W [ObpXaBa Ha perucrpaums; agpec Ha
IOpUANYECKOTO NNLE; MMEeHaTa Ha nuuarta, OBfacTeHu Aa
ro npeacrasnsagar;

e U3PUYHO HOTapuanHO 3aBEepeHO MbJIHOMOLHO, MpuU
nojaBaHe Ha 3asB/IEHUETO Ype3 MbJIHOMOLLHWK.

10.2.2. [OKYMEHTN OTHOCHO CBOUTE aKLuu:

e YIOCTOBEPUTENHN [OOKYMEHTU 3a MpuTexasBaHUTe oOT
Hero akumn (AenosvTapHu pasnucku UNxM M3BneyveHne ot
KnmeHTCcka noacMeTtka npu UM);

e HapexaaHe OT akuuoHepa [0 obcayxsawms ro
WHBECTUUMOHEH  MOCPeAHWK 33  NPEXBbpfsgHe  Ha
MOCOYeHMs] B 3asiBNIEHUETO 6poM aKUMM KbM MoACMeTKa
npn bynbpokbpc (OCBEH aKo akuMUTe He ce BOAsAT Beve
Mo KIMEHTCKa NoACMETKa KbM cMeTKaTa Ha bynbpokbpc B
LleHTpanHus penosuTap).

10.3. B cnyyaii, Yye TbproBoTO NpeANIOXeEHME ce Npuema
ype3 Apyr WHBECTUMUMOHEH MNOCPeaHWK, MNOCNeaHUsT
npenasa Ha bynbpokbpc He3abaBHO, HO HE MO-KbCHO OT
Kpasi Ha paboTHMS AeH Mo hakC Konue OT 3asBNEHWETO
3a MpUeMaHe Ha TbproBoTO NpeasioKeHne.

NHBECTUUMOHHMAT nocpeaHuK npegaBa Ha bynbpokwbpc
OPVUIrMHANIHOTO 3asiBfieHMEe Hal-KbCHO [0 M3TMYaHE Ha
CpoKa 3a NnpueMaHe Ha TbprosoTo npeasioXxkeHune no 1. VII
no-rope C MNPUIOXKEHN OOKYMEHTU 3a NerMtuMmaumst u
npeacraensBaHe Ha akuuMoHepa no T. 10.2.1 no-rope.
3asBneHneTo creasa Aa e noanucaHo OT akuMoHepa, oT
nmue no un. 39, an. 1 Hapegba N2 38 mn ot nuue ot
otaen ,BbTpeweH KOHTpon” B MHBECTUMUMOHHMS
nocpeaHuK, Npuen 3assfeHneTO.

3a HeypeaeHuTe Bbnpocn B T. 10.2 u 10.3 no-rope ce
npunarat npouenypute Ha LleHTpanHua paeno3vtap
OTHOCHO NerMTMMauns u npeacTaBuUTeNCTBO, KakKTo Wt
NPUNOXUMUTE BBTPELLHW TMpaBuna W NPakTUKX  Ha
MHBECTMLUMOHHMSI NOCPeAHWK, 4pe3 KOMTO ce nojasa
3asBNIEHNETO 3a NpUEMaHe Ha TbProBOTO NpeasioKeHue.

10.2. If the Tender Offer is accepted to the office
of Bulbrokers, besides the application for
acceptance of the tender offer, the shareholder
presents as follows:

10.2.1. Documents related to its legitimacy and
representation:

e Copy of ID of shareholders - individuals,
respectively of the representing shareholder - legal
entity, which copy is certified by the text "true"
typed full name and signature of the person;

o certificate of good standing and a copy of
BULSTAT registration if the shareholder-legal entity
is not registered in the Commercial Register kept
by the Records Agency;

« shareholders, foreign legal entities shall submit a
copy of the registration act in the respective
foreign language, a certified translation of the
registration act, containing: the full hame of the
legal entity, date of issue and country of
registration, address of the entity, the names of
persons authorized to represent it;

e explicit notarized power of attorney, in case of
application submission by proxy.

10.2.2. Documents relating to their own shares:
e supporting documents for the shares held
thereby (depositary receipts, or transcript of
customer sub-accounts with IP);
e order by the shareholder to the servicing
investment intermediary to transfer the number of
shares specified in the application to a sub-account
with Bulbrokers (unless the shares are not already
included in a client sub-account to the account of
Bulbrokers at the Central Depository).
10.3. If the Tender Offer is accepted through
another investment intermediary the latter shall
send by fax immediately and not later than by the
end of the working hours on the same day to
Bulbrokers a copy of the application for acceptance
of the Tender Offer.
The investment intermediary shall send to
Bulbrokers the original application no later than the
expiration of the Tender Offer under item VII
above with attached documents for identification
and representation of the shareholder under item
10.2.1 above. The application should be signed by
the shareholder, by the person under Art. 39, para
1 of Ordinance No. 38 and by a person from
Internal Control Section of the investment
intermediary where the application was received.
For issues not settled in paragraphs 10.2 and 10.3
above the procedures of the Central Depository on
identification and representation shall apply, as
well as the applicable internal rules and practices of
the investment intermediary through which the
application for acceptance of the tender offer is
submitted.
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10.4. CpenkaTa no npuaobusaHe Ha akumu Ha EBH EP B
pe3ynTaT Ha nNpuemMaHe Ha TbProBOTO NPEASIOXEHME Ce
CYMTa CKNOYEHA KbM MOMEHTa Ha M3TUYaHe Ha CpokKa 3a
HEroBoTo MnpueMaHe, CbOTBETHO Ha YAb/DKEHUA OT
Mpeanoxutena cpok no 4n.155, an.4 or 3MMNUK /ako
MMa TaKbB/ M aKO A0 TO3M MOMEHT aKLUMOHEepbT, npuen
TbproBOoTO MpeasioXeHne He e nojan MNUCMEHO
3asB/IEHME 33 HEMOBOTO OTTErNSHE.

10.5. Tlpupobutnte B pe3yntat Ha TbproBOTO
npeanoxeHve akuuu ce 3annawaTt oT bynbpokbpc 3a
CMETKa Ha MNpeanoXutens B CPoOK A0 7 paboTHU AHM
cnep ckYBaHe Ha caenkaTta cbriacHo T. 10.4. B cpoka
no  nNpeaxogHoTo  u3peyeHne - MHBECTULMOHHUAT
nocpegHuK, AencTBal, 3a CMeTka Ha  Tbprosus
NpeanoXxuTen, € ANbXeH Aa OCUrypu 3ansalaHeTo Ha
ueHaTa B Mof3a Ha aKUMOHepuTe, Mpuenu TbprosBoTo
npeanoXeHne, Kato nmMpesede Ab/MKUMaTa CcymMa Mo
nocodyeHa 6aHkoBa CMeTKa, CbOTBETHO  OCUIypu
u3nnawaHeTo B 6poi Ha Ab/HKMMATa CymMa, MO Ha4yuHa,
nocoyeH no-gosy. [paBOTO Ha aKUMOHEepUTe, Npuenu
TbproBOTO MNpPeAnoXeHue, A[a nojyvat UueHaTa Ha
akumMnTe cu, Moxe Aa 6bae ynpaKHEHO MO HauuHa,
MocoyeH no-Aony, B paMkuTe Ha obwmsa 5-roguweH
JaBHOCTEH CpOK, Cfiel KOETO TOBa MpaBO Ce noracsisa

no AaBHOCT W HENOTbpCEHUTE CyMWU OCTaBat Yy
NpeanoXuTens.
LleHaTa Ha aKUMOHeEpUTe, npuenn TbproBoTo

npeanoxeHve B oduca Ha bynbpokbpc We ce m3nnawia

npu cnaseaHe pasnopeabuTe Ha HOPMaTMBHUTE aKTOBe

3a nnawaHusTa No eauMH OT CnegHuTe ABa HauduHa,

npeanoYeTeH OT akUMOHepa:

v/ no 6aHKoBa CMeTKa, NocoYeHa OT aKUMOHepa, npuen
TbProBoTO NpeAsoKEHNE; Un

v/ Ha Kaca — B o¢mca Ha bynbpokbpc - rp. Codusa 1504,
yn. “LWeiHoBo” N97, Bcekn paboteH aeH oT 09:30
[0 12:00 n o1 13:00 go 16:30 vaca.
AKUMOHepuTe, npuenn TbproBOTO MNpeANOXKEHNe 4pes
06CNy>XBaLWmMst ™M MHBECTULIMOHEH MOCPeAHMK, nosyyaBaT
Ob/DKMMaTa MM CyMa 4Ype3 TO3U MOCPEeAHWK, CbOTBETHO
pasnnawaHMs C  aKUMOHEepUTe, YMUTO aKTUBM  Ce
CbxpaHsiBaT npy H6aHka aenosutap uan 6aHka noneynTern,
Ce U3BbpLIBAT 4pe3 CbOTBETHaTa baHka Aeno3vTap Mau
roneunTen.
HauvHa Ha 3annawaHe Ha UeHaTa Ha akuumte ce
onpeaenst KOHKPeTHO (C nocodBaHe Ha baHKkoBaTa cMeTKa
WK Npy nnawaHe B 6poit — MACTOTO Ha NoyyYaBaHe Ha
Ccymata) B 3asBfIEHMETO 3a MpUeMaHe Ha TbproBoTO
npeanoxeHue.
Cymn B pasmep Ha 15 xun.nB. unam noeedye Morat fa ce
nsnnawar camo no 6aHKoBa CMETKA, CbrnacHO 3akoHa 3a
orpaHu4yaBaHe Ha nnawaHusita B 6poi (06H. [B, 6p. 16
o1 22.02.2011 r.).
Bynbpokbpc e yabpxa CbOTBETHUTE KOMMCMOHHM 3a
coenku ¢ (MHaAHCOBU MHCTPYMEHTM M BaHKOBM Takcu OT
nognexawata Ha u3nfawaHe LUeHa Ha npuenute
THProBOTO NpeasioXKeHNe akUMOHEPH, KaKTo CrieaBa:

10.4. The transaction on acquisition of shares of
EVN ER as a result of acceptance of the Tender
Offer shall be deemed concluded as at the moment
of expiration of the term for its acceptance,
respectively of the prolonged from the Offeror term
under art. 155, para. 4 of LPOS (if there is such a
term) and if until this moment the shareholder,
who accepted the Tender Offer is not submitted a
declaration for its withdrawal.

10.5. The shares acquired as a result of the
Tender Offer are paid for by Bulbrokers on behalf
of the offeror within 7 working days after
conclusion of the transaction under section 10.4.
Within the period under the preceding sentence,
the Investment Intermediary acting on behalf of
the Tender Offeror is required to ensure payment
of the price in favor of the shareholders who have
accepted the tender offer and remit the amount
due to a specified bank account, respectively, to
ensure payment in cash of the amount due in the
way described below. The right of the shareholders
who have accepted the tender offer, to get the
price of their shares may be exercised in the
manner indicated below, within the overall 5-year
limitation period, following which period such right
shall be barred and unclaimed amounts shall
remain with the offeror.

The price to shareholders who have accepted the
tender offer in the office of Bulbrokers will be paid,
subject to the regulations for payments in one of
the following two ways preferred by shareholders:

v - on a bank account, indicated by the
shareholder, who accepted the Tender Offer
and

v'in cash — in the office of Bulbrokers— Sofia,
1504, 7 Sheinovo Str, each business day from
9:30 to 12:00 and from 13:00 to 16:30.

Shareholders who have accepted the Tender Offer

through the investment intermediary serving them

will receive their due amount through such
intermediary, respectively payments to
shareholders, whose assets are held in a

depository bank or custodian bank shall be made
via the respective depository or custodian bank.
The way of payment of the share price is
determined specifically (indicating the bank
account or in case of cash payment - the place of
receipt of the amount) in the application for
acceptance of the tender offer.
Amounts of BGN 15 thousand or more can only be
paid into a bank account, according to the Act on
restriction of cash payments (promulgated, SG.
issue 16 of 22/02/2011).
Bulbrokers will deduct the respective commissions
for transactions in financial instruments and bank
charges from the price subject to payment to
shareholders who have accepted the Tender Offer
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MNHBECTULMOHHUAT NOCPEAHMK Lie Cbbpa KOMUCUOHHK OT
npuenutTe TbpProBoTO MNped/IOKEHNE aKLMOHEpU — CBOU
KNMEHTU BbB Bpb3Ka C M3MbJAHEHWETO HA MUCMEHOTO
3agBfieHNe 3a rnpueMaHe Ha TbproBoTO MpPeAsioXXeHNE U
3a U3BbpLLEeHUTe TpaHcdepu B LieHTpanHus aenosvTap, a
UMeHHO: 1% Bbpxy noanexallata Ha M3nnawlaHe cyma,
HO MMHUMYM 5 neBa, OCBEH aKO APYro He € YroBOpeHO B
JloroBopa C KfueHTa.

Bcekn npuen TbproBoTO NpeanoXeHne akUMOHEP, KOMTO
€ Moco4Yns B MUCMEHOTO 3asBfieHNE 3@ NPUEMAHETO My,
LeHaTa Ha akuuute ga My 6bae 3annateHa no 6aHKoB
MbT, MOEMA 33 CBOS CMETKa M pa3xoauTe no 3annalaHe
Ha H6aHkoBUTE TaKcK.

XI. NHOOPMALINA 3A NPUNTIOXXUMUA PEA, AKO
TbProBOTO NPEMAIOXEHUE BbAE OTTEI/IEHO
OT NPEOJIOXXUTENA. KOHKYPEHTHO TbPIroBO
NPEQJI0)XKEHMUE.

11.1. Cnep nybnnkysaHeTo My TbproBoTO MpeasioxeHue
He Moxe fa 6bae oTTerneHo oT ThbproBusi Npeanoxuren,
OCBeH MO pefa W nNpu ycnosuaTa Ha un. 155, an. 1 ot
3MAUK m un. 38, an. 1 - 6 or Hapepba N2 13 - koraTo
NpeasioXXeHMeTO He Moxe Aa H6bae OCbLUEeCTBEHO MOpaau
06CTOATENCTBa, HaMupalM Ce W3BbH KOHTpONAa Ha
MNpennoxuTens; He e U3TeKb/T CPOKa 3a NPUEMAHETO My U
€ Hanuue ofobpeHue oT cTpaHa Ha KOH.

B AeHs Ha pernctpauua Ha OTTErnsgHeTo Ha TbproBoTo
npeanoxeHve B KOH, TbproBusaT npeanoxuren e
yBeAoMK 3aToBa YnpasuTenHusa cobBeT Ha EBH EP, cBouTe
cnyxutenn n bOb.

B 7-gHeBeH cpoK OT YyBEAOMSIBAHETO 3a M3AAAEHOTO
onobpenne ot KOH, Mpeanoxutenat nybnukysa B ABa
LeHTpanHM exeaHeBHUKa (BecTHUK Kanutan Daily u

BecTHMK Cera) cboblweHWe 3a OTTernsHeTo Ha
npeanoXXeHueTo.
11.2. B TpuaoHeBeH CpOK OT MOJSly4YaBaHETO Ha

yBegomneHneto ot KOH 3a uspgageHoTo oaobpeHue 3a
OTTerNnsiHe Ha  NpeasioKEeHNeTO,  WHBECTULMOHHUAT
MoCpeAHNK, 4pe3 KOMTO TbproBOTO NpeasioXeHne e
npueTo n LIeHTpanHuaT aenosvtap ocurypsisat yCroBus
332 BpbLIAHETO Ha [eno3npaHuTe YAOCTOBEpUTENHU
[JOKYMEHTU 3a aKuuMuMTe Ha npuenute npeanoXxeHWeTo
aKuMoHepw.

B TO3# cnyyanm Bceku akumoHep Ha EBH EP, npwven
NpeasioKEHNETO, WM HEroB W3PUYHO  YMbHOMOLLEH
MbAHOMOLHMK ~ MOXEe Aa  Mofyyn  Aeno3upaHuTe
YAOCTOBEpUTENHN [OKYMeHTM B odmca Ha bynbpokbpc -
rp. Codus, yn. “LWeiHoBo"” N7, BCekM paboTeH aeH OT
09:30 go 12:00 n ot 13:00 po 16:30 yaca - 6e3cpoyHo,
CbOTBETHO B 0h1ca U B paMKuTe Ha paboTHOTO BpeMe Ha
06CTYXKBaLLMS T MHBECTULMOHEH MOCPEAHMK, Ype3 KOWTO
ca nofjann [AOKYMEHTUTE MO MpuWeMaHe Ha TbproBoTO
npeanoxeHme — 6e3cpoyHo.

BpbluaHeTo Ha yAOCTOBEpUTENHUTE AOKYMEHTU CTaBa Ha
ajpeca Ha KOWTO ca Aeno3upaHu, cpeLly NpeacTaBsHe Ha
monba (cBoboaeH TEKCT), AOKYMEHT 3a CaMOJIMYHOCT, a
Npu ymbAHOMOLLABaHE M M3PUYHO HOTapWUasHO 3aBepeHo

as follows:
The Investment Intermediary will collect
commissions from shareholders who have accepted
the Tender Offer - its customers - in connection
with the execution of the written application for
acceptance of the tender offer and for the efected
transfers into the Central Depository, namely: 1%
of the amount subject to payment, but at least
BGN 5, except otherwise agreed in the contract
with the client.
Each shareholder who has accepted the Tender
Offer, and who has stated in the written application
for such acceptance, that the share price is to be
paid by bank transfer, assumes as his own
expenses the cost of bank charges.
XI. INFORMATION FOR THE APPLICABLE
ORDER, IF THE TENDER OFFER IS TO BE
WITHDRAWN BY THE OFFEROR.
COMPETITIVE TENDER OFFER.
11.1. After its publication the Tender Offer cannot
be withdrawn by the Tender Offeror, except by the
order and upon the conditions of art. 155, para. 1
of LPOS and art. 38, para. 1 — 6 of Ordinance N2
13 — when the Offer cannot be fulfilled by reason
of circumstances, laying beyond the control of the
Offeror; the term of its acceptance is not expired
and there is an approval thereof from the FSC.
On the day of registration of the withdrawal of the
tender offer in the KFN, the tender offeror will
respectively inform thereof the Executive Board of
EVN ER, its employees and the BSE.
In 7 days term from the notification for the
approval issued from the FSC, the Offeror shall
publish in two central daily newspapers (the
newspapers Dnevnik and Sega) an announcement
about the withdraw of the Offer.
11.2. In three days term from the receiving of the
notification from the FSC for the issued approval
for withdraw of the Offer, the investment
intermediary through whom the Tender Offer is
accepted and the Central Depositary shall ensure
the conditions for the give back of the deposited
certifying documents for the shares of the
shareholders, who accepted the offer.
In this case each shareholder of EVN ER, who has
accepted the Offer, or his explicitly authorized
proxy may obtain the deposited certifying
documents in the office of Bulbrokers — Sofia 1504,
7 Sheinovo Str, tel.: 02/4893-640, fax: 02/9423-
120, e-mail: office@bulbrokers.bg, each business
day from 9:30 to 12:00 and from 13:00 to 16:30 —
without any term, accordingly, in the office and
within the working hours of the servicing
investment intermediary, through which they have
submitted the documents for acceptance of the
tender offer — with indefinite period of time.
The return of the documents shall be done at the
address at which they are deposited against
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MbJIHOMOLLHO.

11.3. OcBeH TbproBuSIT NPEANOXUTEN, HUKOW OT ApyruTe
aKLMOoHepn He npuTexasa MoHe 5 % OT KanuTana u oT
npaBaTa Ha rnac B 06woTto cbbpaHme Ha EBH EP, nopaau
KOETO HMKOM OT TAX HsMa nNpaBO Aa OTMpaBu
KOHKYPEHTHO TbproBO MpeasioXKeHne 3a 3aKyrnyBaHe Ha
aKumMmMTe Ha OCTaHa/MTe akLUMOHepU.

XII. UHOOPMALIMA 3A BBb3MOXXHOCTTA
NMPUEMAHETO HA NPEJIOXEHUMETO AOA BbAE
OTTEMNMMEHO OT nNPUEIMA IO AKLMUOHEP
CBINTIACHO 4J1. 156, AJ1. 1 3NNUK

12.1. lpuemaHeto Ha lNpeanoxeHneTo Moxe Aa Obae
OoTTerneHo OT akumoHep Ha EBH EP (nnmn  Heros
Mb/IHOMOWHWMK  C  WU3PWYHO  HOTApuasHO  3aBepeHOo
MbAHOMOLLHO), CaMO Mpeau U3TU4YaHe Ha onpeaeneHus
28-0HeBeH CpOK 3a npveMaHe Ha MpeaoXeHNEeTo,
CbOTBETHO Ha yAb/KEHWs cpok no yn. 155, an. 4 ot
3MMLUK /ako nMa TakbBe/.

MpuemaHeto Ha [peanoxeHneto Moxe pAa 6Obae
OTTErNeHo C MojaBaHe Ha  U3PUYHO  MWUCMEHO
BONEM3siBNIeHne 3a OTTerfisHe Ha npuemMaHeTo /no
obpasey Ha 3asBneHue 3a oTTernsHe Ha Bbynbpokbpc,
[OCTbMNEH Ha MHTepHeT CTpaHuuaTa Ha NocpesHuKa/.
MNnucMeHOTO 3asBneHne 3a OTTerfigHe ce nojaBa Ha
MACTOTO, KbJIeTO € NMoJafeHO 3asB/IeHNETO 3a NpuemMaHe
Ha TbproBOTO NMpeanoXeHune - B oduca Ha bynbpoksbpc B
rp. Codusg, yn. “LWerHoBo"” N7, Bcekun paboTeH AeH OT
09:30 go 12:00 n ot 13:00 go 16:30 yaca, CbOTBETHO B
obMca M B paMKMTe Ha paboOTHOTO BpemMe Ha
0ob6cnyXBaWmMsa akuMoHepa WHBECTULUMOHEH MOCPEAHMK.
BpblaHeTo Ha  fgeno3vMpaHuTe  YAOCTOBEPUTESTHU
[JOKYMEHTU CTaBa Cpelly NpeacTaBsHe Ha OOKYMEeHTUTe
3a neruTMMaums U NpeacrasBnsiBaHe Ha akuMoHepa no T.
10.2.1 no-rope.

MNpn nopasaHe Ha BaiMAHO MWCMEHO 3asiBNieHWe 3a
OTTEerNgHe Ha NpuYeMaHeTo Ha TbpProBOTO NPEASIOKEHUE,
Ha CbLIOTO MACTO, KbAETO € NoAaAeHO 3asB/IEHMETO 3a
npuemMaHe Ha lNpennoxeHueto, AenosupaHuTe
yOOCTOBEPUTENHU [OKYMEHTU 3a MpuTeXasaHUTe akuuu
OT KanuTtana Ha EBH EP ce BpbLwaT BeaHara Ha npuenvs
NpeanoXXeHUeTo  akuMoHep, CbOTBETHO Ha  Heros
MbAHOMOLWHUK, OBMacTeH C M3pPUYHO  HOTapuanHo
3aBepeHO MbJHOMOLWHO. B cnydyai, ye 3asiBNeHMETO 3a
OTTErNgHe Ha NpPUeMaHeTo Ha TbProBOTO NPEANOXKEHUE e
nogageHo 4pe3  Apyr MWHBECTUUMOHEH  MOCPEIHWUK,
nocneaHunaT npefasa Ha bynbpokbpc He3abaBHO, HO He
Mo-KbCHO OT Kpas Ha paboTHMA aeH no dakc konue OT
3a8B/IGHNETO 3@  OTTErNsHe  Ha npuemMaHeTo.
MHBECTUUMOHHUAT nocpeaHUK npefaBa Ha bynbpokbpc
OPUMMHANHOTO 3asiBfIEHNE Hal-KbCHO A0 M3TUYaHe Ha
CpoKa 3a NnpueMaHe Ha TbprosoTo npeasioXxxeHune no 1. VII
no-rope C MpUIOXKeHUTe AOKYMEHTW 3a nerMtumaums u

presenting of a request (free text), an identity
document, a certificate of good standing from the
registering court — for the legal entities, as well as
an explicit notary certified power of attorney — for
the proxies.
11.3. No other shareholder (except the Tender
Offeror) owns 5 per cent or more of the capital and
of the votes in the General meeting of the EVN ER
therefore no other shareholder is entitled to file a
competitive tender offer for purchase of the shares
of the remaining shareholders.
XII. INFORMATION ABOUT THE
POSSIBILITY THE ACCEPTANCE OF THE
OFFER TO BE WITHDRAWN BY THE
ACCEPTED SHAREHOLDER ACCORDING TO
ARTICLE 156, PARAGRAPH 1 LPOS
12.1. The acceptance of the Offer can be
withdrawn by a shareholder of EVN ER (or his
proxy with an explicit notary certified power of
attorney), only before the expiration of the
determinate 28-days term for acceptance of the
offer, respectively of the prolonged term under
article 155, paragraph 4 of LPOS (if there is such a
term).
The acceptance of the Offer can be withdrawn with
a submission of an explicit written declaration for
an withdraw of the acceptance (after a pattern
published at the web site of Bulbrokers).
The written declarations for a withdraw shall be
submitted in the office of the Bulbrokers, Sofia,
Sredets region, 7 Sheinovo Str, ground floor, tel.:
02/4893-640, fax: 02/9423-120, e-mail:
office@bulbrokers.bg, each business day from 9:30
to 12:00 and from 13:00 to 16:30. The give back
of the deposited certifying documents shall be
done against presenting of an identity document, a
certificate of current court registration — for the
legal entities, as well as an explicit notary certified
power of attorney — for the proxies, according to
the requirements of 10.2.1.
With the submission of a valid written declaration
for a withdraw of the acceptance of the Tender
Offer, the deposited certifying documents for the
shares owned in the capital of EVN ER shall be
gave back immediately to the shareholder, who
accepted the Offer, respectively to his proxy,
authorized with an explicit notary certified power of
attorney. If the application for withdrawal of the
Tender Offer acceptance is submitted at another
investment intermediary, the latter shall send to
Bulbrokers immediately, but not later than the end
of the working hours on the same day by fax a
copy of the application for withdrawal of the
acceptance. The investment intermediary shall
transmit to Bulbrokers the original application not
later than the expiration of the term for acceptance
of the Tender Offer under item VII above together
with the attached documents for identification and
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npeacraenasaHe no T. 10.2.1 no-rope. 3asBneHMETO 3a
OoTTernsHe Ha NpueMaHeTo cneaBa da e MoAnucaHo oT
aKkumoHepa, oT nuue no 4vn. 39, an. 1 Hapeaba N2 38 un
oT s/mue ot ortgen ,BbTpeweH  koHTpon” B
WMHBECTULIMOHHMS NMOCpeaHuK, Npuen 3asBfeHneTo

Cnegq v3TMYaHe Ha Cpoka 3a MpueMaHe Ha
npeanoxeHnetro no T. VII, akUMOHepbLT He MoXe Aa
OTTernM MNUCMEHOTO CW 3asBfieHMe 3a MNpueMaHe Ha
NpeanoXeHWETO U caenkata 3a MOoKynko-npoagaxba Ha
aKumu B pe3ynTaT Ha TbProBOTO MNpejnaraHe ce cunTa 3a
CKJIOYeHa.

XIII. MACTO, KbAETO rogquLLUHUTE ®PUUHAHCOBMU
OTHYETU HA NPEONOXWUTENA 3A NOCNEOHUTE
TP TOAMHN CA AOCTBLIMHN 3A AKLIMOHEPUTE
HA [OPYXECTBOTO - OBEKT HA TbPIOBO
MPEANOXEHUE N KbAETO MO)XXE AA CE NOJ1Yy4Yn
AOMBNTHUTEJTHA UHOOPMALINA 3A
MPEANOXUTENA U HEFOBOTO NMPEANTOXXEHUE

JonbnHuTenHa MHbopMaums 3a TbproBus NPeanoXxuTen
(BKN. rogumwHuTe GuHaHcoBM oT4veTn 3a 2009, 2010 u
2011 r.) ¥ HeroBOTO NpeAsIoKEHME Ca AOCTbMHM 3a
akumoHepute Ha EBH EP Ha ropenocoyeHundaT agpec Ha

Bynbpokbpc.
T kato LEBH” Al e nybnuMyHO ApYXECTBo,
JOMbAHMTENHA WMHQOPMaUMS 33 HeEro, Kakto U

CbVIHaHCOBVITe My OTYETH, Ca I'IY6J'IVI‘-IHO AOCTbMHU U MOraT

fa 6baaT HaMepeHM W OT  [APYrM M3TOYHMLM, BKIL.
WHTepHeT cTpaHuuata Ha [py»kecTBoTo.

XIV. OBLWA CYMA HA PA3XOOUTE HA
NMPEQJIOXKUTESIA MO OCDBHLWECTBABAHE HA

NPEQJIOXKEHUETO, W3BbH CPEACTBATA 3A
3AKYNYBAHE HA AKUMUTE

Obwarta cyMa Ha pa3xoauTe, CBbp3aHM C HACTOSLWOTO
TbProBO MpeanoXXeHue, M3BbH CpeacTBaTta, Heobxoanmm
3a 3aKyrnyBaHETO Ha aKkuuWTe, ce OYaKsBa [a Bb3/ie3e Ha
npubnmnautenHo 35 000 nesa, BKJIIOUUTENHO
Bb3HarpaxxaeHue 3a MHBECTULIMOHEH MOCPEHWK, KaKTo M
pasxoauTe, CBbp3aHW C nybnuvkaummute Ha TbProBOTO
npeanoXxeHue.

XV. ABA LEHTPAJZIHN BEXXEOHEBHUKA, B KOUTO
TbPrOBUAT MNPEOAJIOXXUTEN LWE NYBJIMKYBA
TbProBOTO NPEAJTIOXXEHUE, CTAHOBULLETO HA
YNPABUTE/THUA OPrAH HA [OPYXECTBOTO -
OBEKT HA TbPIroBOTO NPEQJIOXKEHMUE OTHOCHO
NMPUOOBUBAHETO, AKO TO bbAE AAAEHO, U
PE3YNITATUTE OT TbPrA

CbrnacHo  wm3uckBaHusaTa Ha  3MMNUK  TbprosusaT
npegnoxuten ,EBH” Al we nybnukyBa TbproBoTo
npeanoXeHne, CTAHOBULLETO Ha YnpasuTenHUs CbBeTa
Ha [lpy»XecTBoTO, 06€KT Ha TbProBO MpeasoXXeHNe, KakTo
W pe3yntata OT TbpProBOTO  MpeasiokeHne B
exegHeBHuumuTe: Kanutan Daily u Cera.

representation under paragraph 10.2.1 above. The
application for withdrawal of the acceptance should
be signed by the shareholder, by a person under
Art. 39, para. 1 of Ordinance No. 38 and by a
person from the Internal Control of the investment
intermediary where the application is received.
After the expiration of the term for acceptance of
the Offer under item VII, the shareholder cannot
withdraw his written declaration for acceptance of
the Offer and the transaction for purchase-sale of
shares as a result of the Tender Offer shall be
deemed concluded.

XIII. PLACE, WHERE THE ANNUAL
FINANCIAL STATEMENTS OF THE OFFEROR
FOR THE LAST THREE YEARS ARE

ACCESSIBLE FOR THE SHAREHOLDERS OF
THE COMPANY — TARGET OF THE TENDER
OFFER AND WHERE AN ADDITIONAL
INFORMATION FOR THE OFFEROR AND ITS
OFFER CAN BE OBTAINED

Additional Information for the Tender Offeror
(including its financial statements) and its Offer are
available to the shareholders of EVN ER at the
address: in the office of the investment
intermediary Bulbrokers .

Since EVN AG is a public company, additional
information about it as well as its financial
statements are publicly available and can be found
from other sources as well, incl. the Company
website.

XIV. TOTAL AMOUNT OF THE EXPENSES OF
THE OFFEROR ON ACCOMPLISHMENT OF THE
OFFER, BEYOND THE FUNDS FOR PURCHASE
OF THE SHARES

The total amount of these expenses is about BGN
35,000 including the remuneration of the
Investment Intermediary and the Tender Offer
publications.

XV. TWO CENTRAL DAILY NEWSPAPERS, IN
WHICH THE TENDER OFFEROR WILL
PUBLISH THE TENDER OFFER, THE
STATEMENT OF THE MANAGEMENT BODY OF
THE COMPANY — TARGET OF THE TENDER
OFFER ABOUT THE ACQUISITION, IF IT BE
GRANTED, AND THE RESULTS FROM THE
AUCTION

The Tender Offeror will make publications related
to the Tender Offer, the Company’s Executive
Board opinion and the results from the Tender
Offer in the newspapers Capital Daily and Sega.
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XVI. APYIT' AAHHU WIN AOKYMEHTWU, KOUTO NO
NMPELLEHKA HA NPEANTOXXUTENA UMAT
CbLUECTBEHO 3HAYMEHME 3A OCDBLLUECTBABAHE
HA TbProBOTO NPEJIOXXEHUE

TbproBuAT NpeaioXnTen cyuTa, Ye He CbllecTsyBaT
OpYrM OAHHW WM OOKYMEHTW, KOUTO UMAT CbLUECTBEHO
3HayeHue 3a OCbllUecTBsABaHe Ha TbProBOTO NpeanaraHe,
C M3K/IOYEHME Ha AOMbJHUTENHaTa MHdopMaums no T.
XVIII no-pony.

XVII. OTroBOPHOCT HA YNbJ/IHOMOLLEHNA
MHBECTULMOHEH NMOCPEAHUK CBIJIACHO 4J1.
150, AJ1. 5 OT 3nnuK

Bynbpokbpc OTroBapsi CONMMAAPHO C MpeaoXuUTens 3a
Bpeau, MNPUYMHEHM OT  HEBEPHWU, HEMbAHW  WUIU
3abnyxxgaealum aaHHu B MpeanoxeHneTo.

XVIII. AONB/IHUTENHA NHO®OPMALIUA
AKUMOHepUTe, agpecat Ha TbproBOTO MPenOXKEHUE,
TpsibBa pOa 6bagaT npegynpedeHn, 4Ye ako  cneq
NPUKIOYBaHE Ha HacCToAWOTO TbProBo MpeanoxeHune
MMa oCTaHanM HeusKyrneHW akumm C npasBo Ha rnac Ha
EBH EP ot ,EBH” Al', TbproBusT npeanoxuTen e MMma
NnpaBoTO, He3aBMCMMO OT W 6e3 CbrnacMeTto Ha
OCTaHanMTe aKLUMOHepU, Aa M3KYNN BCUUKN TEXHW akLUmK
Nno LieHaTta, NpeisioXkeHa B TbProBoTO NpeasioXeHue, rno
pena u ycnosusaTa, npeasuaeHy B Un. 157a 3MMNUK, u ye
TOBa LWe aoseae A0 oTnucBaHe Ha EBH EP oT perucrbpa
Ha nybnnuHuTe ApyxecTtsa, BoaeH oT KOH.
AKUMOHepUTe, agpecat Ha TbproBOTO MNPenOXKEHUE,
TpsibBa pAa 6bagaT npegynpedeHn, 4Ye ako cneq
NPUKIKOYBaHE Ha HacCToAWOTO TbProBo MpeanoxeHune
MMa oCTaHanM HeusKyrneHW akumm C NpasBo Ha rnac Ha
EBH EP ot ,EBH"” Al', Te we nmaT NpaBoOTO B CPOK OT TpU
Mecela Aa MoucKaT OT TbproBUST NPeanoXuTen, U Tou
Wwe 6bae 3aAb/MKEH Aa M3KYMNW, HE3aBUCMMO OT U AOpU
6e3 HeroBoTo CbrfacMe, TEXHUTE akuMK MO LeHaTa,
npeanoXeHa B TOBa TbproBo MpensioxXeHne wam B
nocneaBawlo TbpProBo nNpeanoXeHwe, No pega U npu
ycnoBusita, npeasmaeHn B Yn. 1576 3MrUK.
AKUMOHepUTe, agpecatm Ha TbProsBoTO MNPenOXKEHUE,
TpsibBa ga 6baaT npeaynpeaeHn, Ye cbrnacHo un. 149a,
an.5 ot 3MMUK, TbprosusT npeanoxuTen e A/TbXeH rnpu
NnoucKBaHe Aa 3aKynu akuuuTe Ha BCEKU euH OT THX [0
ny6MKyBaHETO Ha HACTOSILLOTO TbproBO MpeasioXeHue,
KakTo U 14 oHUW cnep KpalHus My CpoK.

XVI. OTHER DATA OR DOCUMENTS, WHICH
IN THE OPINION OF THE OFFEROR HAVE A
SIGNIFICANT MEANING FOR
ACCOMPLISHMENT OF THE TENDER OFFER
The Tender Offeror considers that other data or
documents, which have a significant meaning for
accomplishment of the Tender Offer, are not
existing, excluding the additional information under
item XVIII below.

XVII. LIABILITY OF THE AUTHORIZED
INVESTMENT INTERMEDIARY ACCORDING
TO ART. 150, PARA. 5 OF LPOS

Bulbrokers shall be responsible jointly with the
Offeror for damages, caused by false, incomplete
or misleading data in the Offer.

XVIII. ADDITIONAL INFORMATION

The shareholders, to whom the tender offer was
addressed, should be advised that if at the end of
this Tender offer shares of EVN ER not purchased
by EVN AG, have remained, the Tender Offeror
shall be entitled independently of, and without the
consent of the other shareholders, to purchase all
their shares at the price offered in the tender
offer, under the order and conditions laid down in
article 157a of the POSA, and that this will lead to
removal of EVN ER from the register of public
companies maintained by the FSC.

The shareholders, to whom the Tender Offer was
addressed should be advised that if at the end of
this Tender offer shares of EVN ER not purchased
by EVN AG, have remained, they will have the
right within three months request the Tender
Offeror, and he will be obliged to buy,
irrespectively of, and even without its consent,
their shares at the price offered in this Tender
Offer or in a subsequent tender offer under the
terms and conditions laid down in article 157b of
the POSA.

The shareholders to whom the Tender Offer was
addressed should be advised that, in accordance
with article 149a, para. 5 of the POSA, the Tender
Offeror shall be obliged to buy upon request the
shares of every one of them until the publication
of this Tender Offer as well as within 14 days after
its closing.
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C ToBa TbproBo MpeasioXXeHne He ce orpaHuyasaT
npaeaTa Ha akuunoHepute Ha EBH EP no un. 151a, an. 1 —
an. 3 ot 3MNUK, Tbi kaTo HMTO B ycTaBa Ha EBH EP,
HUTO B cropasymeHne wMexagy EBH EP wn Herosu
aKUMOHepn WA B CNopasyMeHWe Mexay camute
aKumoHepn Ha EBH EP He ca npegBuaeHn orpaHu4yeHus
BbpXy MNPEXBbPJISHE HA aKuuMuUTE Ha APYXEeCTBOTO WU
BbpXy MPaBOTO Ha rnac, KOETo aKuun OT KanuTana Ha
OPY)XeCTBOTO MpefoCcTaBs, WM U3KIIIOUUTENHU Npasa,
CBbp3aHM C K360pa/OTCTPaHSBAHETO Ha 4YNEeHOBE Ha
ynpasuTenHua opraH Ha [pyxecrtsoTo. [lopagn ToBa,
TbproBUAT NPeanoXUTEN He Ab/DKM W He Mnpeanara Ha
akumnoHepuTte Ha EBH EP obe3weteHne no un. 151a, an. 4

3MMuK.
XIX. MPUJIOXKNUMO MPABO OTHOCHO
AOroBOPUTE MBEXAY MNPEQANIOXKUTENA M

AKUWOHEPWUTE NMPU NPUEMAHE HA TbProBOTO
NPEANOXXEHVE N KOMIMETEHTHUA CbA4

Bbnpocute, CBbp3aHM C  nNpeanioXeHata  UeHa,
OTNPaBAHETO HA HACTOAWOTO THProBO NPEANOXKEHUE,
CbObPXXaHMETO Ha TO3M [OOKYMEHT W  HEerosoTo
nybnukyBaHe, nHdopMaumsTa, paskpuBaHa Ha
cnyxutenute Ha EBH EP n Tbprosus npegnoxuten u
BCUYKWN APYrM BbMPOCU, CBbP3aHM C U/MAN MpOoM3TUYALLM
OT [OroBopa, CK/IOYBAH OT TbProsus MpeanoXuTen u
aKUuMoHepuTe C MpUeMaHeTo Ha MpeasoKeHNeTo, ce
ypexaat oT oT 3MMNUK 1 akToBeTe No NpUIOXeHNETo My
" oT NPUIOXKUMOTO 6bnrapcko rpaXkAaHCKo
3aKOHOAATESCTBO.

B topucavkumsita Ha 6bArapckns Cbj € pellaBaHeTo Ha
BCUYKM CMOpPOBE, KOUTO HMxa MOrnM fAa npousTekaTr oT
WNn Aa ca BbB Bpb3Ka C TbproBOTO MpeasioXeHeE.
lNMpunoxxenns: 1. AKTyasHoO  yAOCTOBEPEHME 34
BIINCBaHE B  TbProBCKUS  PErnucTbp Ha  Tbprosus

npegnoxuten ,,EBH” Al, Asctpus ot 14 mavi 2012 r.;

2. AKTyasiHO yAOCTOBEpPEHME 3a BIUCBaHE B TbProOBCKUS
peructbp Ha ,EBH burrapus EnexktpopasnpegeneHwe”
AL, ot 02 mavi 2012 r.;

3. AKTyasiHO yAOCTOBEpPEHME 3a BrNCBaHe B TbProOBCKUS
peructep Ha UM ,,bynbpokepc” EAL, oT 4 mavi 2012 r.;

4. MvaHomowyHo ot ,,EBH” Al,, ABcTpus, oBaactssaiyo Ul
"Bynbpokwpc” EAL] Aa OCbLUeCTBU TbProBoTO fpeaiaraHe
OT HEroBO UME M 3a HEroBa CMETKA,

5. Yapocroseperus, w3gageHn ot ,bwvrarapcka @oHgoBa
bopca - Cogmsa” AL OTHOCHO TbproBusiTa C aKumn Ha
+EBH  bbvarapuss  Enektpopasnpegenenne” Al  3a
TPUMECEYHNTE  NEPpUOAN NPEALIECTBalYN Jarara Ha
perncTpaumsTa Ha TbpProBoTo MPEA/IOKEHNE W A4aTaTa Ha
060CcHOBKarTa,

6. Korvsi Ha AEro3NTapHU pasrncku 3a rnputexasaHn ot
4EBH" Al akuymm Ha EBH brrirapus
EnektpopasnpeseneHne” A,

7. baHkoBa pegepeHums ot ,YuuKpeant baHk ABCcTpusi”
Al, notBbpxaasalia Ha/muYneTo Ha  @UHaHCOBU
CpescTBa, HeobXxoauMu 3a 3aKyryBaHETO Ha akuuute -
06EKT Ha Mpea/IoKeHNETO;

The Tender Offer does not restrict the rights of
the shareholders of EVN ER under article 1513,
para. 1 to 3 of the POSA, since neither the Statute
of EVN ER nor any agreement between EVN ER
and its shareholders or any other shareholder
agreement provides for any restriction on the free
transferring of the Company’s shares or on the
voting right of those shares or for any special
rights on the election or dismission of the
members of the management body of the
Company. Thus, the Tender Offeror does not owe
and does not offer to the shareholders of EVN ER
any compensation under article 151a, para. 5 of
the POSA.

XIX. APLICABLE LAW AND JURISDICTION
APPLICABLE LAW GOVERNING THE
CONTRACTS BETWEEN THE OFFEROR AND
THE SHAREHOLDERS IN THE TENDER OFFER
ACCEPTANCE AND COMPETENT COURT

Issues related to the offered price, the direction of
that Tender Offer, the content of this document
and its publication, the information disclosed to
EVN ER’s employees and all other matters, related
to and/or resulting by the agreement that shall be
executed between the Tender Offeror and the
shareholders by the acceptance of the Offer, are
governed by the LPOS and the applicable Bulgarian
legislation.

Bulgarian courts are to have jurisdiction to settle
any disputes which may arise out of or in
connection with the Tender Offer.

Appendixes: 1. Certificate of good standing of the
Tender Offeror EVN AG, Austria, dated 14 May
2012;
2. Certificate of good standing of EVN Bulgaria
Elektrorazpredelenie AD, dated 02 May 2012;
3. Certificate of good standing of the investment
intermediary Bulbrokers EAD, dated 4 May 2012;
4. Power of attorney issued by EVN AG authorizing
the investment intermediary Bulbrokers EAD to
execute the tender offer on its behalf and account;
5. Certificates issued by the Bulgarian Stock
Exchange — Sofia AD on trade information about
shares of EVN Bulgaria Elektrorazpredelenie AD for
the three-month periods preceding the registration
date of the tender offer and the date of the price
valuation,;
6. Copies of Depository Receipts, proving that EVN
AG owns  shares of EWN Bulgaria
Elektrorazpredelenie AD;
7. Bank reference issued by UniCredit Bank Austria
AG, proving the possession of financial resources
necessary to purchase shares - subject to the
tender offer;
8. Declaration pursuant to article 151, paragraph 3
POSA;
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8. Aexnapauyns o 4a. 151, an. 3 or MUK,

9. Obpasum Ha U3SB/IEHNS 3a MPUEMAHE U OTTEITISHE Ha
TbProBOTO NPELA/IOKEHNE,

10. OueHka Ha EBH EP ro aukBuAaLMOHHa CTONMHOCT.
*CbrnacHo un.36, an.3 or Hapepg6a N213 ot
22.12,2003 r. 3a TbLProBo npeplaraHe 3a
3aKynyBaHe M 3aMsiHa Ha akuuu o6H., 1B, 6p.4 ot
16.01.2004 r., u3aM. 1 gon. 6p.109/2004 r., pon.
Bbp.101/2006 r. usM. n gon. 6p. 87/2007 r., 6p.
13/2009 r., paHHMTe noun. 24, an. 1, 1. 8,9, n 17
n o60cHOBKaTa no un.24, an.1, 1.5 ca ny6nukyBaHm
B pe3loMe B eXxeAHeBHuUuuTe no 4n.24, an.l, 1.15
OT cbwara Hapea6a. [MbAHMAT BapuMaHT Ha
HacCTOSILLIOTO TbProBO NpeasiodKeHne e AOoCTbIMEeH B
ocmca Ha MHBECTULIMOHEH nocpeaHnkK
“Byn6pokbpc” EAL, rp. Co¢pwusa, yn. “LeiHoBO”
N27, naptep Bcekun paboreH aeH ot 09:30 no 12:00
nmot 13:00 o 16:30 yaca.

CraHoBuwe ot CbBeTra Ha aupekTtopute Ha “EBH
bvnrapma  Enekrtpopasnpepenenmne” AL no
BHeceHo oT EBH Al Tbproeo npeano)xeHuve no 4.
149a, an. 1 ot 3NNUK

1. Cuutame, Ye KOPUrMPaHOTO TbProBOTO MpeasioXeHue
CbOTBETCTBa Ha HOPMATUBHUTE U3UCKBAHUS U OCUrypsiBa
WHTEpecuTe Ha aKUMOHepuTe.

MpepnoxeHata ueHa oT 3 045,34 nB. Ha akuma e
CrnpaBeanvBa Mo OTHOLLEHME Ha akUMoHepuTe — agpecaTu
Ha npegonoXxeHnero, C ornes  ¢UHAHCOBOTO U
MKOHOMMYECKO  CbCTOsHMe Ha  "EBH  Bbnrapus
Enektpopa3snpeaenenune” Al n 6usHec nepcrnekTuBute
My, KaKTO W C Orfeq Ha nmnasapHata OueHKa Ha
[OpyxectBoTo Ha "Bbbnrapcka ¢oHposa 6opca — Codus”
Aﬂ, ("5¢5").

MpepnaraHaTta Ha MUHOPUTApHUTE aKUMOHEpU LieHa 3a
aKLMs € No-BMUCOKa OT HaW — BMCOKaTa LieHa 3a akumsi Ha
"EBH Bwnrapus Enektpopasnpeaenerune” All, 3annaTteHa
ot "EBH" AT

2. naBHuTe crpaternyeckn uenn Ha "EBH" Al BbB
Bpb3ka C¢ "EBH Bbnrapus EnekTpopasnpepenenue" Al
ca:

MNpe3 cnepsawute roanHn EBH EP ga npoabmku Aa
pasBMBa OCHOBHaTa CM  [AEMHOCT, a  WMEHHO:
eKcnsoataums Ha enekTpopasnpefenuTenHaTa Mpexa,
KOATO CIyXW 3a pasfnpefeneHne Ha enekTpuyecka
eHeprus, C uUen CcHabasBaHe Ha  KMEHTuTe,
NpUCbeAUHEHN KbM enekTpopasnpeaenutenHaTa Mpexa c
eneKkTpuyecka eHeprus, Npyu HamnMuneTo M NOAABbPXKAHETO
Ha BanMAgHa  /MUEH3Ms 32 M3BbpLIBAHE  Ha
pa3npenenuTenHa AeMHOCT Ha CbOTBETHaTa TEpUTOPUSI.
CTpaTermyeckute nnaHoBe Ha TbproBusi MNpeasiokuTen
BK/OYBAT OTMMCBaHe Ha [pyXXecTBOTO OT perncrbpa Ha
nybnuyHMTe OpyxecTBa, BoaeH OT Komucusta 3a
(PUHAHCOB  HaA30p, W  CbOTBETHO  MpekpaTsBaHe
TbproBusitTa C HeroputTe akumMnm Ha BOB. B Tasn Bpb3ka,
cropea Hac € B MHTepec Ha akuMoHepuTe Aa npuemar

9. Sample forms of acceptance and withdrawal of
acceptance of the tender offer;

10. Liguidation value assessment of the EVN ER’
shares.

*According Article 36, paragraph 3 of
Ordinance N213 of December 22, 2003 on a
Tender offer for buying and exchange of
shares, promulgated SG iss.4 of 16 Jan,
2004, am. and suppl. iss. 109 of 14 Dec,,
2004, suppl. iss. 101 of 15 Dec., 2006, am.
iss. 82 of 12 Oct., 2007, am. and suppl. iss.
13 of 17 Feb., 2009, the data under Article
24, para 1, item 8, 9 and 17, as well as the
rationale under Article 24, para 1, item 5 are
published in summary in the daily
newspapers under Article 24, para 1, item 15
of Ordinance N213. The full version of the
Tender Offers is available in the office of
Bulbrokers, Sofia, 7 Sheinovo Str, ground
floor, each business day from 9:30 to 12:00
and from 13:00 to 16:30.

Opinion of the Management Board of EVN
Bulgaria Elektrorazpredelenie AD on Tender
Offer under article 149a, paragraph 1 of
POSA, registered by EVN AG

1. We believe that the corrected Tender Offer is in
compliance with the applicable legal requirements
and insures the interest of the shareholders.

The offered price of BGN 3 045,34 per share is
considered fair to the shareholders-addressees of
the Offer, in respect of the financial and economic
position of EVN Bulgaria Elektrorazpredelenie AD
and its business prospects as well as in view of the
market valuation of the Company on the Bulgarian
Stock Exchange — Sofia AD ("BSE").

The price per share offered to the minority
shareholders is higher than the highest price per
share of EVN Bulgaria Elektrorazpredelenie AD paid
by EVN AG.

2. EVN AG has defined the following key strategic
targets concerning the activity of EVN Bulgaria
Elektrorazpredelenie AD:

During the next years EVN EP shall continue to
develop its main activity, namely: operation of the
electricity distribution network used for distribution
of electricity, with the purpose of supplying
electricity to its clients, connected to the company’s
electricity  distribution  network, subject to
possessing and maintaining a valid license for
electricity distribution on the respective territory.

However, the Tender Offeror's strategic long-term
plans include deregistration of the Company from
the Registry of public companies kept by the
Financial Supervision Commission and subsequent
delisting from the BSE. In this regard, we feel that
it is in the interest of the minority shareholders to
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TbproBOTO NpeanoXeHue.

3. CbrnacHo unHdopMaumaTa, npeacrtaseHa B TbproBOTO
npeanoxeHve, B 00603puMo  6baewe  TbproBusit
npeanoxXnTen He Bb3HaMepsiBa Aa M3BbpPLUBA 3HAUYUTENHM
NMpOMEHN B ynpaBuTenHuTe opraHu Ha "EBH Bbnrapus
EnektpopasnpeaeneHne” A[l, KakTo W CblUECTBEHM
NMpoOMEeHN B TpyaoBaTa 3aeTOCT, B pa3Mepa Ha TpyaoBute
Bb3HarpaXkAeH1s U ycrioBusTa Mo TPYAOBUTE AOrOBOPM,
KaKTO M NPOMsIHa Ha MSICTOTO Ha M3BbPLUBAHE Ha AEMHOCT
Ha [py»xecTBoTo.

YnpasutenHnaT CbBeT Ha "EBH Bvnrapus
Enektpopasnpeaenexune” Al cuuTa, Ye MNpUEMAHETO Ha
TbproBOTO MpeanoXeHne, KakTo W CcTpaTernyeckute
nnaHose Ha "EBH" Al 3a pa3sutueTo Ha [pyXecTBoTo,
HAMa fJa [AoBefaT [0 CblEeCTBEHWM MPOMEHU WK
B/IOLLABAHE HA MONIOXKEHUETO Ha CIYXUTENUTE U e ce
oTpasar  6naronpuatHO  Bbpxy "EBH  Bbarapus
Enektpopasnpeaenexune” AJl.

4. Hvue He pasnonaraMe C MWHPOPMaUMS OTHOCHO
CbLLUECTBYBaHETO Ha CNOpa3yMeHWnst Mo YMpa)kHsSBaHe Ha
NpaBoTO Ha rnac no akummte Ha "EBH Bwbnrapus
Enektpopasnpeaenexune” AJl.

Hukon oOT uneHoBeTe Ha YNpaBUTENHUSI CbBET HeE
npuTeXxaea akuMm oOT Kanutana Ha "EBH bBbnrapus
Enektpopasnpeaenexune” A/l.

B 3akntoyeHune, YNpaBUTENHUAT CbBET CYWTa, uYe
TbproBOTO  MpeanoXeHne €  3aKOHOCbobpasHo MU
CcnpaBeaMBo  KbM  akumoHepute. C orneg  Ha
JeKnapvpaHuTe AbArocpoyHM nnaHoese Ha "EBH" Al ga
oTnuwe "EBH Bbnrapus Enektpopasnpeaenexune” A ot
perucTbpa Ha nybnuyHUTE ApYXecTBa, Kakto WU Mpu
noteHumanHa Bb3MOXHOCT "EBH" Al pga wmskynu
NPUHYAUTENHO, B paMKuTe Ha " squeeze-out" npoueaypa,
aKuMMTE  Ha  MUHOpUTapHUTE  aKUMOHEepW,  Hue
npenopb4yBaMe Ha  akuuMoHepute Aa  obmucnaT
BHMMaTENHO NpueMaHe Ha TbproBOTO NpeaoKeHune.

accept the Tender Offer.

3. According to the provided information in the
Tender Offer, in the foreseeable future the Tender
Offeror does not intend to perform significant
changes in the Management Board of EVN Bulgaria
Elektrorazpredelenie AD, as well as significant
changes in the employment level, the amount of
the labour remunerations and the conditions on the
labour agreements and the location of the
Company " s place of business.

The Management Board of EVN Bulgaria
Elektrorazpredelenie AD is of the opinion that the
acceptance of the Tender Offer and the strategic
plans of EVN AG for the development of the
Company will not lead to significant changes or
deterioration of the employees’ position and will
have positive effect on EVN Bulgaria
Elektrorazpredelenie AD.

4. We are not aware of the existence of any other
agreements regarding the exercise of the voting
rights attached to the shares of EVN Bulgaria
Elektrorazpredelenie AD.

No member of the Management Board owns shares
of EVN Bulgaria Elektrorazpredelenie AD.

In conclusion, the Management Board considers
that the Tender Offer is legitimate and fair to
shareholders. In view of the declared by EVN AG
long-term plans for delisting of "EVN Bulgaria
Elektrorazpredelenie AD and taking into
consideration the potential possibility for EVN AG to
acquire compulsory, in a squeeze-out procedure,
the shares owned by the minority shareholders, we
recommend the shareholders to consider carefully
the option to accept the Tender Offer.
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