~EBH"” Al (ABCTpUS1) KkaTo aKyHOHeEp,
nputexaBaly npsiko 188 047 6posi akuny,
npeacrasaapawyn 99.92 Ha CTo OT r/iacoBeTe B
O6wyoro cpbpaHne Ha akymoHepure Ha ,,EBH
BBbJ/ITAPUS EJIEKTPOCHAB/ASIBAHE” Af] Ha
ocHoBaHue yn. 149a, an. 1 ot 3K oTtnpaBs
HacTosILOTO rpeA/IoKeHne KbM OCTaHa/luTe
aKLMOHEPH Ha APYIKECTBOTO 3a 3aKynyBaHe Ha
BCHUYKHN TEXHM aKYNH NPH yC/IOBUATA M 110 peaa
onucaHu no— Josy*:
I. BUA HA TbProBoTO NPEQJIOXXEHUE U LEN
HA NPUOOBUBAHETO HA AKLIMUTE. OAHHU 3A
NMPEANOXXUTENA
1.1. Ha ocHoBaHMe un. 149a, an. 1 oT 3aKkoHa 3a
ny6nuyHOTO NpeanaraHe Ha ueHHWM kHwka (“3MAMNLK"),
EBH Arl, ABCTpUs ("EBH”, “TbprosusaTt
npepnoxuren”’ uwin “Mpepnoxxutenat’) oTnpass
HacTosAWOTO TbproBo npeanoxeHve (“TbpProBoTo
npepnoxenune” uwnn  “lMpepnoxeHmero”) 3a
3aKyrnyBaHe akuumTe Ha ocTaHanuTe akumoHepu B ,EBH
bvnrapus  EnektpocHabassane™ A ("EBH EC”,
“ApyxectBoTto” 1 “[ApyecrBoto - 06ekT Ha
TbproBoTo NpensioxKeHune”).
TbproBuAT NpeanoXvTen nputexasa npsko obwo 188
047 6pos akuuum, npeactasnsasawm 99.92% ot kanuTana
M OT rnacoeeTe B 06WWOTO CbbpaHMe Ha akUMOHepUTe Ha
EBH EC.
TbproBUAT  MpeanoXuTen He e  OCbluecTBsiBan
npeavilHO TbProBO MpeanaraHe, TbM KaTo A0 TO3n
MOMEHT He ca 61nm Hanuue npeanocTaBk1Te 3a TOBa.
C HactoswoTo TbproBo npeanoxeHne, ,EBH” Al
ynpa)kHsiBa NpaBoTo cv no 4. 149a, an.1 ot 3IMUK aa
OTNpaBn TbProBO MpeAnoXeHNe 3a 3aKyrnyBaHe Ha
akuMuTe Ha oOCTaHanuMTe akuuMoHepn Ha EBH EC,
CMa3Baliky M3UCKBaHMSITa Ha un. 149a, an. 2, u3p.
nbpeo ot 3MMNUK u un. 15, an.1 n 2 ot Hapepba N2
13/2003 r. 3a TbproBo npeasaraHe 3a 3aKynyBaHe U
3aMsiHa Ha akuum, kato Ha 02.03.2012 r. ,EBH” Al e
yBEOMUIO  aKUMOHepuTe, perynvpaHns nasap U
Komucnata 3a  ¢uHaHcoB Hapsop (KOH) 3a
HaMepeHnsTa CM Aa perncrpyvpa HacToswoTo Tbproso
npeanoXxeHue.
TbproBusaT nNpeasioXXuUten 3asiBABa, 4Ye LOM ca
HajiMue  3aKOHOBMTE YyC/iOBMS 3a  TOBQ,
Bb3HaMepsiBa la noucka otnuceaHeto Ha EBH EC
OT perucrbpa Ha ny6nMuHMUTE ApYyXXeCcTBa, BOAEH
oT KOH.
CornacHo 3MMUK 1 cneq uv3TMYaHe Ha Cpoka 3a
npveMaHe Ha HacroswoTo [peanoxeHne, EBH EC
MOXXe pAa npectaHe paa 6bae nyb6nnuHo
APYXECTBO, 0PV U [a He e U3Mb/IHEHO YCIOBUETO MO
yn. 119, an. 1, 7. 1 3MMUK.
1.2. “"EBH"” Al e aKuuMOHepHO JApYXeCTBO, BainAaHO
yypeaeHo n CbLUECTBYBaLLO CbrnacHo
3aKOHOAATENCTBOTO Ha ABCTpUS, CbC Ceflanuiue n aapec
Ha ynpasneHue: EBH Mnau, 2344 Mapwa EHuepcoopd,

EVN AG (Austria) in its capacity of a
shareholder, directly holding 188,047 shares,
representing 99.92 per cent of the votes in the
General Shareholders’ Meeting of EVN
BULGARIA ELEKTROSNABDJAVANE 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 article 149a, paragraph. 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 Elektrosnabdjavane AD ("EVN ES”, the
“Company"” or the “Target Company”).

The Tender Offeror owns directly 188,047 voting
shares representing 99.92 per cent of EVN ES's
capital and of the votes in the General meeting of the
shareholders of the Company.

The Tender Offeror has not launched 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 ES, 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 02.03.2012 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 ES from the public
companies register, kept by the FSC.

According LPOS rules after completion of this Offer,
EVN ES 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



ABCTpUSI M C NMpeaMeT Ha AevHocT: [Ipou3BoACTBO Ha
€/1EKTPOEHEPINS - TIPOU3BOACTBO Ha €NeKTpoeHeprus oT
HeBb306HOBSIEMM n Bb306HOBSIEMM €HeprmmnHun
M3TOYHMUM B ABCTpUS U MEXAYHAPOOHW oKauuu;
MpexoBa nH@pacTpykTypa ABCTpusi - YnpaBneHne Ha
pernoHasHu eneKkTpopasnpenenn-TenHun n
rasopasrpefenutesiHe  MpeXxu, KakTo W Mpexu Ha
KabenHn TeneBusMM U TeNneKOMYHU-KaLMOHHW MpPeXw;
Teprosus u pfocraBska Ha eHeprmsi — CHabpsiBaHe ¢
€NeKTPOEeHEPrNsl U MbPBUYHU  EHEPrUMHM  pecypcu,
TbpProBuss € M npoaaxba Ha enekTpoeHeprus u
NMpUpoAeH ra3 Ha KpalHu noTpebutenu u Ha eapo,
KakTO M NPOM3BOACTBO M Npoaaxbu Ha TornnoeHeprus;
CHabasBaHe ¢ eHeprmsi B KOrom3toyHa Espona -
YnpaeneHue Ha enekTpo-pasnpefesmTesiHe Mpexu u
npofaxxbn Ha enekTpuyecTso B bbarapusa n MakeaoHus,
nsrpaxxgaHe W ynpasfieHWe Ha rasopasnpeaenurenHu
Mpexun B XbpBaTCka, TbproBuUs C €Heprus B Leus
pervoH; Ycnyrm CBbp3aHM C OMNasBaHE Ha OKOSHaTa
cpepa — [loCcTaBkM Ha MUTEMHa BOAQ, MPEYUCTBaHe Ha
oTMagHM BoaKM, npepaboTka Ha oOTnagbun, 4pes
nsrapsiHe B ABCTPUS, KaKTO ydacTue B MeXAyHapOAHM
npoektn; Crparerndyecku uHBECTULUMN U ApYru —
CrpaTternyecku v Apyrm UHBeCTMUMK, BbTpeluHorpynosu
ycnyru.

3a koHTaktn: [Op. Knapa Lekdwn, Bpv3kn ¢
WHBECTUTOpUTE,  Ten. +43 2236  200-12745,
klara.szekffy@evn.at; [AunnomupaH uHXxeHep [opuc
JloBacep — Bpb3ku € uHBectutopute, Ten. +43 2236
200-12743, doris.lohwasser@evn.at; Web-site:
www.evn.at

“EBH"” Al e yupepeHo npe3 1922 r. kato HEB Al
(Hvpepinoctepanxuwe  EnektpuumtercBupwadTc -
AkumeHresenwadT). Cnea CNMBaHETO C KOMNaHWUATa 3a
anctpmnbyumsa Ha ras HUOMA3, npe3 1986 r. Tbprosus
npeanoxuTen e npeumMeHysaH Ha HEBAI HMOTA3 Ar.
Mpe3 1987 r. HauMMeHOBaHWETO Ha  Tbprosus
npeanoxuTen € npoMeHeHo Ha EBH Al (EHepru
®ep3opryHr  Hupepiioctepanx  AkumeHresenwadr).
Opyrm nNpoMeHM B HaMMEHOBaHMETO Ha Tbprosus
NpeanoXuTen He ca U3BbPLUBAHMU.

1.3. CvrnacHo cBos ycras ,EBH” Al uMa pBycreneHHa
cucteMa  Ha  ynpaeneHue:  HaasopeH  CbBeT; M
YnpaBuTeneH cbBeT

Hap3opHusaT cbBeT ce cbetomn oT 15 (neTHageceT) nmua,
KaKTO cneaBa:

Ume

[O-p BypkxapT Xodep — MNpeacenaten

WHx. WedaH LLleHkep — 3aMeCTHUK- NpeaceaaTen
Mar. Bunu CtnoBmLEeK — 3aMeCTHUK- nNpeaceaaten
®paHuy XeM — YneH

[O-p Hopbept NpucMaiip — YneH

Mar. Muxaena LLjainHakep — YneH

MaHdpen BaiHpuxtep — YneH

WHx. OTTO Maliep — YneH

Outep Jlyu — YneH

[-p PaiHxapg Mavicn — YneH

activity: 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 Niederosterreich
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

Dieter Lutz — Member

Dr. Reinhard MeiBl — Member



bepHxapa Mionep — YneH

WHx. Mayn Xodep — YneH

Jleonong byxHep — YneH

XaHc-leTep Bunuc — YneH

EnsuH Pambocek — YneH
KoHTakT € uneHoBeTe Ha Hapa3opHUA CbBET MOXe [Aa
6bae ocovuwecrseH Ha: EBH Mnau, 2344 Mapua
EHuepcnopd, AscTpus.
YNpaBuTENHUAT CbBET Ce CbCTOM OT 3 (TpW) uneHa,
KaKTo cneaBa:

Ume

Avnn. vhx. O-p. MNetep Naip — YneH

Avnn. nHx. Xepbept MNboTwaxep — YneH

Mar. LedaH LLUnwkosuy — YneH
KOHTaKT € UneHoBeTe Ha YnpaBUTENHUS CbBET MOXE Aa
6bae ocobwecrseH Ha: EBH Mnau, 2344 Mapua
EHuepcrnopd, AscTpus.
[pyxecTBoTO cCe npeacTtaBnsBa OT BCeKM [JBaMa
yfieHoBe Ha YnpaBuTenHWa CbBET CaMO 3aeAHO WK OT
BCEKM UNeH Ha YNpaBUTESIHUS CbBET 3aefHO C enH OT
MNpokypuctuTe Ha [py>ecTBoTo.
lNpoKypucTUTE Ha APY>XXECTBOTO Ca KaKTo cfeaga:

Ume

Ouvnn. nHx. epxapr MbocnuHrep

Avnn. vnx. a-p Agond Aymionep

[O-p ®ennkc CasepTan

Avnn.uhx. Teopr Paiitep

Mar. ao-p PobepT Onk

Mar. BondraHr Maiiep

Ovnn. nex. LWedaH MeTep

1.4. ,EBH” Al e nybnnyHO aKUMOHEPHO ApPYXECTBO,
ydpeaeHo W CblUeCTByBallO CbrNlacHO 3aKOHUTE Ha
ABCTpUS, CbC cepanuile M agpec Ha ynpasneHue: EBH
Mnau, 2344 Mapva EHuepcoopd, ABCTpusi, BNMCaHO B
TbProBCKMSi pernctbp Ha Ob6nactHus cba BbB BueHep
Honwat noa Homep FN 72 000 h, u c Homep no AAC
ATU 14704505.

KoHTpon Bbpxy EBH Al ocbliecTBsiBa aBCTpuiCcKaTa
npoBuHUMs [onHa ABCTpusi, 4pe3 Huzepocteppaix
JNleHpec bBetanuryHrexonamHr TMBX, npuTexasallo
npsko 91 737 986 akumm npeacrasnssawm 51% ot
KanuTana u ot rnacosete B O6WOTO CbbpaHMe Ha
Tobprosus Npeanoxurten.

EH Bu Bu EHeprn BapeH Bioptembepr Al npuTexasa
58406 180 akumm npeacrasnssawm 32.47% oT
KanuTana u ot rnacosete B O6WOTO CbbpaHuMe Ha
Tobprosus Npeanoxuren.

Hama apyrn nuua, KoUTO Aa npuTexasaTt, Npsko uu
ype3s cBbp3aHM nMua noseye OT 5% OT rnacoeeTe B
O6woTo cbbpaHme Ha EBH AT

TbproBuAT  Npeanoxuten ce  KOHTponuvpa  OT
Ma)kOpUTapHUsl C1 akumoHep Hupaepocteppaiix JleHaec
BeTainuryHrcxonamHr 'MBX. Ha Tobprosus
MpenoXUTEN HE Ca U3BECTHW CNOpasyMeHUs OTHOCHO
yrNpaxHsiBaHeTO Ha nMpaBaTta Ha rnac B 06WoTo
cbbpaHue Ha lMpeanoxutens.

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 Landes-
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. AAHHUA 3A YMTbJ/IHOMOLLEHNA
MHBECTULIMOHEH NOCPEAHUK
Ynb/HOMOLLEH WNHBECTULIMOHEH nocpeaHnK e

“bynbpokbpc” EAL, EMK 115152520, cbc cepanuwe u
agpec Ha ynpaeneHue B: rp. Codwmsi 1504, paitoH
Cpegeu, yn. “LeiHoBo” N97, nputexaBsaly paspeLueHne
3a M3BbpWBaHE Ha [JEMHOCT KaTo MHBECTULMOHEH
nocpegHuk (nmueHs) N9 Pr-03-0009/14.07.2008 r.,
u3gageHo Bb3  OCHOBa Ha  Pewenve  N2113-
MnMN/18.06.1997 r., u PeweHne N9 53-UM/01.09.1999 r
Ha KUK®B n Pewenne N2 103-UMM/08.02.2006 r u

peweHve  N2731-MM/09.07.2008 . Ha K®H
(,Byn6pokbpc” nnm ,AHBECTULIMOHHMSA
nocpenHuk”).

KoopauHatute 3a Bpb3ka C MHBECTULMOHHUS NOCPEHUK
ca: tenedoH: 02/4893-753 u 02/4893-680; chakc:
02/4893-788 n 02/4893-711; enexkTpoHeH appec (e-
mail): office@bulbrokers.bg; enekrpoHHa cTpaHuua
(web-site): www.bulbrokers.bg

III. AAHHU 3A [OPY)XXECTBOTO -
TbProBOTO NPEAJTIOXXEHUE

EBH EC e cbc cepanuuie rp. [lnoBaws, paiioH
“UeHTpaneH” n agpec Ha ynpasneHue rp. Mnosaus, yn.
“Xp. . OaHos” N2 37, ten. 032/632 052, dakc 032/627
821, enekTpoHeH aapec info@evn.bg M enekTpoHHa
CTpaHuua B MIHTepHeT www.evn.bg;

EBH EC Boau Hadanoto cu ot 2000 r., koraTto CbriacHo
3anoseg N9/B-113-A Ha [bpxaBHaTa areHuus no
eHepreTMka M eHepruiHuM pecypcu ot 24.04.2000 r.,
ypes oTaensHe OT ,HaumoHanHa enekTpuyecka
komnanus” EALl e yupeneHo ,Enektpopasnpeaenexune —
Crapa 3aropa” EA. [pyxectBOTO € BMMCaHO B
perncTbpa 3a TbProBCKM Apy>xecTBa Ha CTapo3aropcku
OKPBbXEH Cba C peleHne N2 1789/28.04.2000 r. no ¢.4.
N21024/2000 r., Tom I, cTpaHuua 32, naptuaeH N2 16,
perucTop 1. B pe3syntaT Ha  OCblUecTBeHa
npvBaTM3aUMOHHA npoueaypa B Hayanoto Ha 2005 r.
EBH AI, Penybnuka AscTpus, npuaobmea 67% oOT
KanuTana Ha ,EnexkTpopa3npeaeneHue - Ctapa 3aropa”
Al. Mpe3 2006 r. B pe3yntaT Ha npeobpasysaHe
OCbLLECTBEHO KaTo OTAensHe 4pe3 npuaobueaHe
€lHOBpEeMEHHO C npeobpasysaHe Ha
~Enektpopasnpenenenue MNnosans” ALl, Npu KOETO YacT
OT MMYyLLEeCTBOTO Ha ,EnekTpopasnpeaeneHue - Crapa
3aropa” Al — BCMYKM aKTMBM M NacvBu, CBbP3aHU C
[JEeNHOCTTa My MO pas3npefeneHnMe Ha enekTpuyecka
eHeprus ca npexsbpneHn Ha ,EnekTpopasnpeaenexune
MnoeauB” Ad ¥ 4YaCcT OT WMYyLIECTBOTO Ha
~EnekTpopasnpenenenue Mnosams” Al - BCUYKM aKTUBM
M nacuBu, CBbP3aHU C AEMHOCTTa My MO 06LEeCTBEHO
CHabasiBaHe C enekTpuyecka eHeprus ca NpexBbprieHu
Ha ,EnektpopasnpeaenenHne — Crapa 3aropa” A. lNpu
npeobpa3syBaHETO HaMMEHOBAHWETO Ha APYXECTBOTO €
npomeHeHo Ha EBH EC u cepanuwieto u agpeca Ha
ynpaBneHne Ha [pyxecTBOTO Ca MNpeMecTeHu OT rp.
Crapa 3aropa, yn. ,Oten Mancuit” N°89 B rp. Mnosaus,
yn. Xpucto I. [JaHoB” N937. [NpeobpasyBaHETO Ha

OBEKT HA

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
former SEC and Decision N2 103-IP/08.02.2006 and
Decision N2731-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 1 02/4893-711; e-mail: office@bulbrokers.bg,
web- site: www.bulbrokers.bg

III. DATA FOR THE TARGET COMPANY

EVN ES has its headquarters and address of
administration in the town of Plovdiv, 37 Hr. G.
Danov Str., tel.: 032/632 052, fax: 032/627 821, e-

mail: info@evn.bg, web-site: www.evn.bg

EVN ES has its origins in 2000, when according Order
NoDV-113-A of State Agency for Energy and Energy
Resources of 24.04.2000, as a result of
transformation by separation from the National
Electricity Company EAD is found
"Elektrorazpredelenie - Stara Zagora" AD. The
Company is entered in the register of business
companies of the Stara Zagora County Court with
decision No. 1789/28.04.2000 on company file No.
1024/2000, volume I, page 32, batch N216, register
1. As a result of privatization procedure carried out in
early 2005, EVN AG, Republic of Austria, acquires
67% of the capital of Elektrorazpredelenie — Stara
Zagora 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  Elektrosnabdjavane and its
headquarters and address of administration were
moved from Stara Zagora to the town of Plovdiv, 37
Hr. G. Danov Str. The transformed company is
registered in the Business Companies Register of the

4



[pyXeCcTBOTO € BMNMCAHO B perucTbpa 3a TbProBCKU
ApyxecTBa Ha CTapo3aropCcku OKPbXeH Cb/l C pelleHne
N92564/10.10.2006 r., no ¢.a. N21024/2000 r., Tom I,
ctpaHuua 32, naptmgeH N2 16, permctbp 1.
[pyXecTBOTO € rpepernuctpupaHo B  TbproBCKus
pernctep npu AreHuusaTa no BnuceaHuata ¢ EUK
123526430.

[pyXeCTBOTO € HaANIeXHO Y4ypeoeHO M CbLUecTByBa
CbrnacHO 3aKoHUTe Ha Bbnrapus, KaTo CbLUEeCTBYBAHETO
My He e OrpaHuMyeHO CbC CpPOK WM  Apyro
npeKkpaTUTenHO ycnoBue.

[OpyxectBoTO MMa pernctpvpad kanutan 1 882 000
(eaH MMAMOH OCEMCTOTUH OCeMAeceT W ABe Xunsan)
neBa, pasnpegeneH B 188 200 6pos 0bwukHOBEHMU
6e3HanMYHN MOMMEHHM aKuMM C MNpaBO Ha rnac ¢
HOMWHaNHa CTonHocT oT 10 neBa BCsika.

OcBeH oOnMcaHOTO MO — rope npeobpasyBaHe, OT
y4ypeasiBaHeETO CM A0 MOMeHTa [lpyXecTBoTo He e 6uno
0b6ekT Ha apyrm npeobpasyBaHusi, He e 61Mno obekT Ha

KOHCOMMAauusi, HaMa [OblUepHU ApYXecTBa, He e
OCBLUECTBSABANIO  MNPEXBbPASHE WM 3a/10F  Ha
npeanpusTUETO,  HAMa  3aBedeHu  Monbu 33

NPOM3BO/ACTBO MO HECLCTOATESHOCT.
IV. YYACTUE HA TbProBusi nNPEANIOXXUTEN B

FMACOBETE HA OBLLOTO CbBPAHUE HA
APYXXECTBOTO OBEKT HA TbProBoTo
NPEANOXXEHUE

4.1, TbproBuAT NPEANOXUTEN YNpaXKHABa rMacoBeTe Mno
(nputexxaBa npsiko) 188 047 6pos  OBMKHOBEHW,
6e3HannyHn  akuun, npeacraensesawm 99.92% ot
rnacosete B 0610TO CbbpaHMe Ha akumoHepuTe Ha EBH
EC.

Bcaka obukHoBeHa 6e3HanuuHa akuus daBa NpaBoO Ha
rnac, NpaBo Ha AMBMAEHT M MPaBO Ha NNKBUAALMOHEH
[sin, Cbpa3MepHO C HOMUHAHaTa CTOMHOCT.

TbproBUAT NpeanoXuTen € 3akynuia ropenocoyeHuTe
aKuMn npu caenka ¢ AreHuus 3a npvBaTu3auMs npes
tonm 2005 r. n Ha ,bbarapcka ¢oHaosa 6opca — Codpus”
Al ("Bbvarapcka ®oHpgosa bopca” nnm “B®B”) npu
6opcoBM caenku ckoveHW B nepuoda 21 aekemepwu
2011 r.— 29 pekemBpu 2011 r. Te3n coenkn ca
npeacTaBeHn No-Aony:

Stara Zagora County Court with decision No.
2564/10.10.2006 on company file No. 1024/2000
volume I, page 32, batch N216, register 1. The
Company is re-registered in the Trade Registry of the
Records Agency under UIC 123526430.

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
1,882,000 (one million eight hundred and eighty two
thousand), divided in 188,200 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) 188,047 ordinary
dematerialized shares, representing 99.92% of the
votes in the General Meeting of the shareholders of
EVN ES.

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

The Tender Offeror has purchased the shares above
in a deal with Privatisation Agency in 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 — 29 December 2011. Details on
these transactions are provided below:

e Bpo# Aan ot AaTta Ha Transaction Number of % of_ the Settlement
akumMm KanuTana CeTbJIMEHT shares capital date

flokynka oT ATeHUA3a o6 004 67,000  01.07.2005r. | | Furchase from 126,094  67.00%  01.07.2005
npusaTnsauuns Privatisation agency

MNpuBatnsaumsa Ha bOb 61 600 32.73% 23.12.2011 . Privatisation on BSE 61,600 32.73% 23.12.2011
MNpuBatnsaumsa Ha bOb 333 0.18% 27.12.2011 . Privatisation on BSE 333 0.18% 27.12.2011
Mokynka Ha BOB 20 0.01% 03.01.2012r Purchase on BSE 20 0.01% 03.01.2012
OBLLO AKLIUN: 188047 99.92% TOTAL SHARES: 188,047 99.92%

4.2, YneHoseTe Ha Haa3opHUA 1 YnpaBUTENHUS CbBETU
npokypuctute Ha “EBH” Al He npuTexxaBaT npsiko, 4pe3
CBbp3aHN NMLA@ WM HEMpsSKO akumuM OT KanuTtana Ha
EBH EC.

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
ES.



4.3. TbproeuaT NpeoXUTEN He NpUTeXasa NpsKo Uin
Henpsiko (M He 61 MOrbN da YNpaxHsiBa rnacoBeTe o)
153 akumn ¢ npaso Ha rnac, npeacrasnasawm 0.08% ot
Kanutana v oT rnacosete B O6wWOTO CbbpaHue Ha EBH
EC n oTnpass npeanoxeHve A0 OCTaHanuTe akumoHepu
Ha EBH EC (HecBbp3aHM C Hero numua) 3a TAXHOTO
npuaobueaHe.

V. NPEQJIATAHA LLEHA HA AKLUA

THproBusAT NpeanoxuTen npeanara Aa 3akynu akuuuTe
Ha ocTtaHanuTe akumoHepu B EBH EC npu ueHa 3a egHa
akums B pasmep Ha 400.49 neBa (YETUPUCTOTUH EBa
n yetupugecetr n geset crotuHkn) (“MpepnaraHara
HeHa").

MNpeanaraHaTa UeHa e paBHa Ha cripaeBeAnvBaTta LEHa
Ha aKuus M34YncieHa Bb3 OCHOBa Ha obwonpuetuTe
OLIeHbYHM METOAM CbIAcHO HapeabaTa no un.150, an. 6
3MNUK — Hapepba N2 41 or 11.06.2008 r. 3a
N3NCKBaHMATA KbM CbAbpPXaHWMETO Ha OBOCHOBKAaTa Ha
LeHaTa Ha akuuute Ha nybnmMyHO  ApY>XeCTBo,
BKJTIOUUTENTHO KbM NpUaraHeTo Ha OLUEeHbYHU METOAM, B
cnyyvauTe Ha npeobpasyBaHe, JOrOBOP 3@ CbBMECTHO
npeanpusTne U Tbproeo npepnaraHe (Hapenba N2 41)
BbB Bp. 4un. 150, an. 7, T. 1 3MMUK n noco4yeHa B
obocHOBKaTa Ha cripasefnvBeata LeHa no pasagen VI no-
pony.

3a nocnegHuTe 3 Meceua npeaxoxaalm aaTtata Ha
060CHOBKaTa Ha TbproBOTO npeanoxeHve Ha BOb He e
Hanuue Tbprosus ¢ akuunte Ha EBH EC. MNpeanoxeHata
LieHa e Mo — BMCOKa OT HalW-BMCOKaTa LieHa, 3annaTeHa
OT Tbproeus npeasioxuTen npe3 nocneaHuTe  LecT
Meceua npeav AaTtata Ha perucrpaums Ha TbprosoTO
npeanoxeHune (200 nB.) - cbrnacHo yn. 150, an. 7, 1. 3
3MMuK.

VI. OBOCHOBKA HA NPEMJIATAHATA LIEEHA 3A

AKLIMATE HA EBH EC

6.1. Pe3roMe Ha AaHHUTE OT OLleHKaTa
a) LleHata Ha akuusi, NpeanoXeHa OT Tbproeus
npepnoxuten, e 400.49 ns.;
6) M3uucneHaTa cnpaBeanMBa LEHa Ha akuua e
400.49 nB.;
B) CTOMHOCTTa Ha aKUMWUTE, M3YMCIEHA CbITIACHO BCEKU
MeTo, M OTHOMTENHOTO Terfio Ha BGEKWM MeTod, Mpu
onpefensHe Ha ipaBeymBata LeHA Ha akums, @
nocoveHy B Tabnuuara no-gony:

N3r10/13BaHN METOAM 3@ OLEHKA Ha akuymmute Ha EBH EC

Used valuation methods for EVN ES shares

4.3. The Tender Offeror does not own directly or
indirectly (and may not exercise the vote over) 153
shares with voting right, representing 0.08% of the
capital and of the votes in the General Meeting of
EVN ES, so issues an offer to the remaining
shareholders of EVN ES (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 ES at price per
share amounting to BGN 400.49 (four hundred leva
and fourty nine 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, paragraph 6 of POSA - Ordinance N2941
published at 11.06.2008 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.

For the last three months there is no trade on BSE
with the shares of EVN ES. The Offer Price is higher
than the highest price paid by the Tender Offeror
during the last six months before the date of the
Tender Offer (BGN 200) — according to article 150,
paragraph 7, item 2 POSA.

VI. VALUATION OF THE OFFERED PRICE FOR
THE EVN ES SHARES
6.1. Summary of Valuation data
a) The price per share offered by the Tender
Offeror is BGN 400.49;
b) The determined fair value of one share is
BGN 400.49;
c) The value of shares calculated under each method
and the spedific weight of each method in determining the
fair share value are shown in the Table below:

MeTtop /Method

CrounHocr / Value Terno/ Weight

[JHMN - onTuMKcTMYEH cueHapuii /| FCFF - Optimistic Scenario
[JHMN - necuMncTnYeH cueHapuin / FCFF - Pessimistic Scenario
[JHMN - peanucTuyeH cueHapuii /| FCFF - Realistic Scenario
[HNM - cpeaHo / FCFF - Average

CMPABE[J/IMBA LIEHA / FAIR VALUE

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

390.61 BGN
340.48 BGN
378.34 BGN
369.81 BGN 70%
472.07 BGN 30%

400.49 BGN 100%

r) Akummte Ha EBH EC ce TobpryBat Ha cermeHT d) The shares of EVN ES are traded on Standard
Standard Ha B®b. 3a nepuoga ot nocnegHute 3 segment of the BSE. Over the previous three



‘ MeTop /Method

CrounHocr / Value Terno/ Weight ‘

Mecelld, npeaxoxpawm Aaatata Ha obocHoBkaTa Ha
LeHaTa Ha TbproeBoTo npeanoxeHve (0T 29 deBpyapu
2012 r. po 31 man 2012 r.) He ca TbpryBaHM akuuM Ha
[Opy»xecTtBoTo.

JaHHu 3a ThprosuAaTa ¢ akuymmte Ha EBH EC
Data for the trade with the shares of EVN ES

months preceding the date of the valuation of the
price of the Tender Offer (from 29 February to 31
May 2012 there is no trade on BSE with the shares
of EVN ES.

CpenHo-npeterneHa nasapHa LieHa Ha akuuute
Weighted average market price of the shares*

Bpoit U3TbpryBaHu akuum
Number of shares traded

POSA in the last 6 months prior to registration of the Offer

LleHa Ha 3aTBapsiHe KbM NOC/1IeAHMSA A€H, B KOMTO ca CKJIFOMEeHM CAe/IKM npe3 nepuopa*
Closing price as of the last day in the period with shares traded*

Hal-BMcoKkaTa LeHa 3a efiHa aKuus, 3arJlaTeHa OT TbpProBus NpeasioXuTesl, CBbp3aHUTE C HEro imua wim
nvuata no un. 149, an. 2 3MMNLUK 3a nocneaHMTe WeCT Mecelia npean perucrpauusata Ha NMpeanoxxeHneTo
The highest price per share paid by the offeror by its affiliates or by the persons under Art. 149, para. 2 of

CpeaHo npeTerfieHa nasapHa LieHa Ha akuMnuTe 3a nocneaHuTe 3 Mecela npeau pervctpaumsita Ha MpeanoxeHneTo**
The weighted average market price of the shares for the last 3 months prior to registration of the Offer **

200.00 nB..

A) Jata Ha ObocHoBKaTa M CPOK Ha Ba/MAHOCT:

ObocHoBKaTa e uBbpLueHa kbM 01 toHM 2012 1. 1 e CbC QoK
Ha BMOHOCT A0 KpalHMsl CPOK 3a MpueMaHe Ha Tbprosoto
MPEASIoKEHME.

€) TbproBuST NPEA/IOKATEN QUSTTa, Ye He ChLUECTBYBa Apyra
CblLecTBEHa MHGOpMaLMA 3a akUMWTE, OCBEH ChbpXKalliaTa ce
B ObocHoBKaTa.

K®H He e opob6bpuna, HMTO e oOTKasana
opobpeHne Ha cnpaBepnMBaTa LieHa Ha
aKLuMMTE U He HOCH OTIFOBOPHOCT 3a BEPHOCTTa U
NbJIHOTaTa Ha CbAbpXawWmTe ce B 060CHOBKaTa
AaHHM.

6.2. PassicHeHMe 3a U3BbpLUEHATa OLleHKa

EBH EC e enekrtpocHabgutenHo npeanpuaTue,
oCUrypsiBallo [OCTaBKaTa Ha  eNeKTpoeHeprus B
OronstouHa bBobarapus. [pyXecTBOTO MpuTexasa

NMUEH3 3a cHabasiBaHe C enekTpuyecka eHeprusi Ha
perynmpaHvs nasap M W3BbpLUBa CBOsSiTa AEMHOCT Ha
Teputopusi ot 651130 42 000 kB. kM B HOromsrodHa
Bbnrapusi, cHabasBaliku C enekTpoeHeprusi Hag 1,5
MWUSIMOHA KSTUEHTU.

CucrematusmnpaHa ¢pmHaHcoBa uHcgpopMaums
CucrematusupaHa @uHaHcoBa MHGOpMaLms.

Summarized financial information

e) Date of the Valuation and validity:

The Valuation was made as at 01 June 2012 and is
valid until the deadline for accepting the Tender
Offer

f) The Tender Offeror believes that there is no other
related to the shares material 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 correcthess and
completeness of the data contained in the
Valuation.

6.2. Explanatory notes on the Valuation

EVN ES is a company- supplier of electricity in South-
Eastern Bulgaria. The company is the holder of a
license for electricity supply on a regulated market
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

PR g HcosaliEoPRanRg 2009 2010 2011-1Q 2011  2012-1Q
Summarized financial information

1.[laHHM OT OoTYeTa 3a AoxoauTe: 1.Data from the Income Statement:

a) HETHM NpyXxoaM OT Npoaax6u; a) Distribution and Other Revenues 704249 652220 183837 643755 198039
6) onepaTMBHU pa3xoau; b) Operating Costs 704223 644560 186020 631247 192623
B) EBITDA; c) EBITDA; 26 7 660 -2183 12 508 5416
r) amopTusaums d) Depreciation and Amortization 1 1 0 64 99
n) EBIT; e) EBIT; 25 7 659 -2183 12 444 5317
€) (MHaAHCOBM NpUX0an; f) Financial Revenues; 390 68 8 58 70




Cucrematnanpaia GuHancosa HHGopMauns 2009 2010  2011-1Q 2011  2012-1Q
Summarized financial information
X) DMHaAHCOBW pa3xoau; g) Financial Costs; -306 -64 -12 -80 -13
3) Apyru Npuxoawn/pasxoau, HETHO h) Other Profits/Losses, net 0 0 0 0 0
1) neyanba/3aryba npeav AaHbLK; i) profit/loss before taxes; 109 7 663 -2 187 12 422 5374
K) HeTHa neyanba/3ary6a; j) net profit/loss; -1408 8 097 -2 082 11 222 4 837
2. flaHHM OT cyeToBOAHMSA 6GanaHc: 2. Data from the Balancesheet
Q) NapuyHW CpeacTsa; a) Cash and Equvalents; 16 732 10 764 n.a. 27 115 21026
734
6) HeTeH 060poTEH KanuTan; b) Net Working Capital; 60 910 71 587 n.a. 62 267 398
B) 06LLa CTOMHOCT Ha aKTUBUTE; c) Total Amount of Assets; 157658 153 067 na. 196930 199 442
r) obLia CTOMHOCT Ha NacuBuUTE; d) Total Amount of Liabilities; 92971 80 283 n.a. 112924 110 599
[) obLia CTOMHOCT Ha COBCTBEHUS K-1T; e) Total Amount of Equity; 64 687 72 784 n.a. 84 006 88 843
3. ®uHaHCcoBM KoeduLMeHTH 3. Ratios
a) ROE; a) ROE; -2.18% 11.12% n.a. 13.36% 5.44%
6) ROA; b) ROA; 0.01% 5.00% n.a. 6.32% 2.67%
B) MapXWH Npean AaHbum; c) margin before taxes; 0.02% 1.17% -1.19% 1.93% 2.71%
') HETEH MapXWH; d) net profit margin; -0.20% 1.24% -1.13% 1.74% 2.44%
A) NapueH MOTOK OT onepaTaHa e) EBITDA/liabilities; 0.03%  9.54% na.  11.08%  4.90%
AenHocT/nacvem;
e) Quick Ratio; f) Quick Ratio; 1.658 1.865 n.a. 1.709 1.773
x) Current Ratio; g) Current Ratio; 1.658 1.865 n.a. 1.709 1.773
3) 06PbLIAEMOCT Ha aKTUBUTE h) assets turnover 4.467 4.261 n.a. 3.269 0.993
1) 06pbLLAEMOCT Ha B3EMaHUATa; i) receivables turnover; 5.147 4.754 n.a. 3.948 1.153
K) BVPS; i) BVPS; 343.71 386.74 n.a. 446.37 472.07
n) EPS; k) EPS; -7.48 43.02 -11.06 59.63 25.70
M) npoaaxéu Ha akuus; 1) sales per share; 3742.03 3465.57 976.82 3420.59 1052.28
H) Dividend Coverage; m) Dividend Coverage; - - n.a. - -
o) Dividend Payout Ratio; n) Dividend Payout Ratio; 0.00% 0.00% n.a. 0.00% 0.00%
n) Retained Earnig Ratio; 0) Retained Earnig Ratio; 100.00%  100.00% na. 100.00%  100.00%
p) DPS p) DPS 0 0 n.a. 0 n.a.
c) TeMn Ha pacTex Ha aKTUBUTE q) Assets Growth - -2.91% n.a. 28.66% -
T) TeMn Ha pacTex Ha npoaaxeéuTe r) Sales Growth - -7.39% - -1.30% 7.73%
y) Tewn Ha pactex wa nedanbara ha g epg Growth - -675.07% - 3850% -332.32%
efHa akuus
@) obwo akTneKn/cobCcTBEH KanuTan t) Assets/Equity 2.437 2.103 n.a. 2.344 2.245
X) OAbNrocpodeH Abnr/cobcTBeH kanuTan  u) Long-term Liabilities/Equity 0.000 0.000 n.a. 0.000 0.000
L}) 3aeMeH/cobCTBEH KanuTan v) Debt/Equity 0.000 0.000 n.a. 0.000 0.000
Y) cpefHOMpeTerneHa LeHa 3a nepuoga W) average exchange price per period n.a. n.a. n.a. 190 n.a.
w) P/E x) P/E n.a. n.a. n.a. 3.19x n.a.
w) P/BV y) P/BV n.a. n.a. n.a. 0.43x n.a.
10) P/S z) P/S n.a. n.a. n.a. 0.06x n.a.
HdaHHuTte 3a 2009 r., 2010 r. m 2011 r. ca or The data for 2009, 2010 and 2011 is based on the

0ANTUPAHNTE FOAMLLHKN (MHaHCOBM oT4eTu Ha EBH EC,
a faHHuTe kbM 31.03.2012 r. ca Ha 6a3a HeoaUTUpaH
OTYET Ha Apy>XecTBoTo kbM 31.03.2012 r.

MpeoxogHute  MHaAHCOBU pesyntaTtu He ca
HenpeMeHHO MoKa3aTenHn 3a O6baewnte UHAHCOBK
pesyntaTM Ha [ApPYyXecTBoTO W  pe3ynratute 3a
MeXMHHU Nepuoan He ca HerpeMeHHO rnoKasaTesiHKU 3a
roavliHuTe GUHAHCOBW pe3ynTaTu.

VII. CPOK 3A MNPMEMAHE HA TbPIroBOTO
NPEANOXXEHUE

7.1. CpoKbT 3a rnpvemMaHe Ha TbproeoTo NpeanoxeHue
e 28 (mBapgeceT M 0OCeM) AHWM, CYMTAHO OT AEHs,
cnedBaly AeHa Ha nybnvkyBaHe Ha  TbproBOTO
npeanoXXeHue B Ba LEHTPaNTHN eXeaHEBHUKA.

7.2. CpoKkbT 3a npvemMaHe Ha TbproBOTO MpeasioXeHne

audited financial reports presented by EVN ES, 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
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MoXe fa 6bae yabmkeH oT lNpeanoxuTens B paMkute
Ha MaKCMManHo AonyctuMms Cpok oT 70 AHuM, KaTo
CbLUMSIT PernmcTpupa CbOTBETHUTE MpoMeHn B KOH,
npeacrtaBs M Ha  YnpaButenuusat CbBeT Ha
[pyXeCcTBOTO, Ha NpeACTaBUTENUTE Ha CITYXWUTENUTE B
~EBH” Al', kakTO U Ha B®b n rn nybnukysa He3abaBHO
B ABa LEHTpanHN exeaHeBHMKa. KOHKYPEHTHO Tbproeo
npeanaraHe He Moxe aa 6bae M3BbLPLUIEHO, CbOTBETHO
TaKoBa He MOXKe Ja B/Msie BbpXy CpPOKa MO HaCToSALWOTO
TbProBo NpeanoXeHue.

VIII. YyCc/loBuss 3A ®UNHAHCUPAHE
NMPUOAOBUBAHETO HA AKLIMUTE

TbproeusT npeanoxuten we duHaHCcKMpa naalaHeTo
Nno CAEnKMTE, CKIIOYEHW B pe3yNnTaT Ha MpueMaHe Ha
HacCTOAWOTO TbProBO MpeAsioXKeHNe, CbC COBCTBEHU
cpencTea.

Hannuneto Ha cpeactBa 3a (PUHAHCMpaHETO Ha
caenkute no TbproBoTO NpeasioXXeHne ce NOTBbpPXAaBa
OT npegnoxutens ¢ 6aHkoBa pedepeHUusi, nlnaaeHa
oT ,YHuKpeaunT baHk Asctpus” A, ABcTpus

IX. HAMEPEHNA N CTPATErMYECKMN NMJIAHOBE
HA TbProBmusa nNPEONTOXXWUTEN OTHOCHO
BbAELATA AEWHOCT HA [APY)XXECTBOTO -
OBEKT HA TbPIroBo nNPEOJIOXKEHME U HA
NPEANOXUTENA — OPUANYECKO JIULIE

9.1. 3a npeo6pasyBaHe WM NpeKpaTsaBaHe Ha
ApYy)xecTBaTta

HA

KbM MOMeHTa Ha peructpaumMss Ha  TbproBoTo
npeanoxeHne,  TbproBusAT  MpeanoXuTen  HaMa
HamepeHue 3a npeobpasyBaHe WM MnpekpaTsBaHe Ha
EBH EC n EBH AT,

9.2. 3a npoMeHM B pa3Mepa Ha Kanutana Ha
ApyXecTBaTa B CpPOK OT efHa roAauHa ot
CKJIIOYBAHETO Ha cAesikaTa

KbM MOMeHTa Ha peructpaumMss Ha  TbproBoTo
npeanoxeHune, Tbprosuar npeanoxuren He
Bb3HaMepsiBa [a M3BbpLlUBa NMPOMEHW B KanuTana Ha
EBH EC n EBH AT,

9.3. 3a ocHOoBHaTa AeiHocT M (MHaHCoBaTa
CTpaTterMs Ha p[Apy)XXecTBaTa 3a TeKywWaTta M
cnepBawjata (pMHaAHCOBU roauHU

EBH EC e ppyxectBo, KkoeTo  Cbob6pasHO
npuTeXxaBaHaTa OT HEro JIMUeH3Ma UMa KavyecTBoTO Ha
KpaeH cHabauTen, AOCTaBsLy enekTpuyecka eHeprus u
NpeaocTaBsll CBbp3aHUTE C Hea ycnyru. [JpyXecTBoTo
npuTeXaBa NMLUEH3US 3a CHabasiBaHe C eneKkTpuyecka
€Heprya Ha perynvpaH nasap W Wu3BbpliBa CBOATA
[JEefHOoCT Ha Teputopus oT 6im3o 42 000 kB. kM. B
FOromsTouHa bbnrapus, CHabasBaiiku C
enekTpoeHeprua Haa 1,5 MunuoHa knveHTwu. lNpeasua
nubepanusaumsTa Ha €HepruiHMs Mnasap ce O4aKBea
HamaneHune Ha 6pos Ha knneHTuTe Ha EBH EC.
[py>XecTBoTO Le NpoAb/HKM Aa pa3BMBa OCHOBHATA CU
JENHOCT nMpe3 TeKywata W npe3 clesallaTa
(puHaHCOBa roauHa.

EBH Al e Boaelwa nybnnyHa eHepruiiHa KoMnaHus C

be prolonged by the Offerer within the framework of
the admissible term of 70 days, as the same shall
register the respective changes in the FSC, submits
these changes to the Executive Board of the
Company, to the representatives of EVN AG
employees, as well as to the BSE 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 payment 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 the
companies

Terminating

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

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 ES and EVN AG.

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

EVN ES in accordance with the terms of awarded
license has the capacity of an end supplier supplying
electricity and providing services related to the
supply of electricity. The Company is licensed to
supply electricity in the regulated electricity market
and to carry out its activities within an area of nearly
42,000 square kilometres in South-Eastern Bulgaria,
supplying electricity to more than 1.5 million clients.
Taking into consideration the market liberalization it
is expected a decrease of the number of the clients
of EVN ES.

During the current and the following financial year
the Company will continue to perform its main
activity.

EVN AG is a leading public energy and environmental
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LeHTpana B Hall — ronsiMaTa aBCTpuiicka deaepanHa
nposuHUMA - [lonHa ABcTpus. Ha 6asaTta Ha u3rpageHa
CbBpeMeHHa uHdpacTpykTypa EBH Al cHabasBa ¢
eneKTpoeHeprus, ras, TOMNJoeHeprus, BoAa, u3rapsiHe
Ha OTrnaabUyM M CBbp3aHW YCIyrn Ha noseye OT eauH
MWUIMOH noTpebutenn B  ABCTpusl. CTapTupanku
JenHoCTTa ¢ OT nasapa B JonHa Asctpusi, EBH Al
OoCblUecTBsSIBa [AMHaMuMyHa UM aobpe  3amucneHa
CTpaTervs 3a paswupsiBaHe Ha nasapute. B Hayanoto
Ha 2005 r. EBH Al ctbnBa Ha Obarapckusi nasap,
KbEeTO B MOMeHTa cHabasiBa C enekrtpoeHeprus 1,5
MSH. KMeHTa W TonnoeHeprns Ha 33 600 kmeHTa.
Mpe3 anpun 2006 r. EBH Al ycns pga CTbnu Ha
MaKeJOHCKMNS nasap, KbETO CHabpasBa C
enektpoeHeprns 0,8 MnAH. knunenta. Cohwo Taka EBH
YCMeWwHo Cce MO3MUMOHUPpa B EHEpruiHUS CEeKTop B
AnbaHus, F'epMaHusa u Xbpeatcka. Mo To3v HaunMH EBH
Al 3ana3ea M nogobpsiBa KauyeCTBOTO Ha XXMBOT Ha
noseye 3.7 MJIH. K/IMEHTa.

Ha 6asza npupobuaHeto npe3 2003 r. Ha HeMcKa
rpyna, npegnarawia ycnyrm CBbp3aHuM C Ofa3BaHe Ha
okonHata cpeda, EBH Al 3HauuTenHo paswwupssa
NpoAyKTOBOTO CUM  MNOPTPOAMO M U reorpadckoTo
npucCbCTBKE. Ypes npeanaraHeTo Ha YCnyrm CBbp3aHu C
OMNa3BaHETO Ha OKOoMHaTa cpefda ce M u3rpaxga BTOpo
cTpaTermyecko HanpaeneHWe B JeiHoctta. [lpes
nocnegHute 20 rogmHn EBH Al uMMa 3HauuTenHa
eKkcrneptu3a npu MAaHUPaHETO UM U3MPaXKAAHETO Ha
CbOpbXeHus 3a BoAocHabasiBaHe, MnpeyncTBaHe Ha
oTnagHuM BoaM, obe3consiBaHe Ha BOAM U M3rpaxkaaHe
Ha WHCTanauMu 3a wu3rapsHe Ha  OTnagbum,
6bnarogapeHve Ha oOcCbllecTBsBaHeTO Ha Haag 90
npoekta. EBH AI' ocurypssa ycnyru Ha Hapg 14
MUMOHA KIMEHTa Ha 6a3a Ha ycnewHu npoekTn npes
nocnegHute 20 roanHu B LeHTpanHa, W3ToyHa M
tOromsTouHa Espona.

EBH Al ocbllecTBsABa AeMHOCT B 21 CTpaHu, KaTo
39.8% oT npuxoauTe ca reHepuvpaHn U3BbH ABCTpUS U
no — cneumanHo Ha nasapute B B LleHTpanHa, M3TouHa
n lOromstouHa EBpona  (reHepupaHuTe  npe3
npeaxoaHata 2010 roanHa nNpuUxoam n3BbH ABCTpUS Ca
38.2%).

Bogelua koprnopatuBHa uen Ha EBH Al' e aa reHepupa
YCTOMYMB pPbCT Ha CTOMHOCTTAa 3a aKuMoHepwuTe.
dopmMynunpaHaTa cTpaterns Moxe aa 6bae nocTurHata,
KaTo Mo oOnTMManeH HauuH ce B3emaT npeasua
M3NCKBaHUATA Ha BCMYKKU rpynu akumoHepu. EBH Al ce
CTpeMn Aa nocTurHe HeobxoaumusaT GanaHc mexay
MKOHOMUWYECKN, EKOSIOTUYHU W COUManHu acrnektu u
npeansBMKaTeNcTBa B KOHTEKCTa Ha CctabuneH auanor
C aKuMoHepuTe.

OCHOBHUTE NpUHUMNKM Ha KouTo ce 6asmpat 6Hu3Hec
onepaunute Ha EBH Al, npeasuXaat curypHoOCT w
HaZIeXXHOCT Ha EeHepruiHuTe [0CTaBKW, OTrOBOPHO
N3ron3BaHe Ha MNpUpPOAHUTE pecypcu, Cb3daBaHe Ha
MoAepHa WHMPACTPYKTypa, KaKTO M  KOHCUCTEHTHO
nosvumoHupaHe Ha EBH Al kaTto p[JoCTaBuMK Ha

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. 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.

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’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
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MbpBOKNIacHW ycnyrn. Ha 6asa cuHepruuTe Mexay
pasnnyHUTe 6usHec HanpasneHus Ha EBH Al B ABcTpus
N 4yykbuHa, OKYCbT Ha BCMYKM BM3HEC AeNHOCTM e
YCTOMUMBO Cb3fdaBaHE WM yBenMYaBaHe Ha CTOMHOCT B
nos3a Ba KIMEHTUTE, aKUMOHEPUTE U 3aETUTE.
®uHaHcoBaTa cTpaTerns Nno oTHoweHue Ha EBH EC e
CBbp3aHa CbC 3aMasBaHe W nopobpsBaHe Ha
pesyntatute OT AeWHocTTa My. [lpeasup dakTa, ye
OCHOBHaTa AenHoct Ha EBH EC e perynupaHa, TO
(PUHAHCOBUTE pe3ynTaTM Lie 3aBUCAT OCHOBHO OT
ofobpeHuTe OT [bpkaBHaTa KOMUCUSI 3@ €HEPrUiMHO U
BOOAHO perynuMpaHe mnpuxoau 3a BCAKA roauHa Mo
LeHOBU nepuoau.

CTpykTypaTa Ha MexayHapoaHaTa rpyna EBH Bkntousa
€HeprunHMs 6usHec, Ou3Heca no npeanaraHe Ha
ycnyru oTHacalWM ce A0 Ona3BaHe Ha OKOMHaTa cpefa,
KaKTo OCbLLECTBSABAHETO Ha CTpaTernyecku
MHBECTUUMN U Apyrn 6musHecn. OT rnegHa To4ka Ha
pervMoHasHO  MNPUCBbCTBUE,  EHEPrUMHMST  BU3HeC
obxBalla aenHocTTe Ha EBH Al B ABCTpus, MepMaHus,
bbnrapus, MakegoHusi, AnbaHusi n Xbpsatcka. OT
rnegHa Touka Ha (YHKUMOHANHOCT, AeNHOCTUTE B
CEKTOpUTE eNeKTpoeHepreTuka 1 TOorMsIoeHepreTnka oT
eHepruiHMs BU3HeC Ha KOMnaHusiTa MOKpMBaT UsnaTa
BEpUra Ha CTOMHOCTTa OT MPOM3BOACTBOTO M MpPEHOCa
[JO [OCTaBKkaTa Ha KpaWHW KJMEHTW, A[0KaTo Mpu
NpupoaHus ra3 busHeca ce BKIOYBA BbB BepuraTa Ha
pobaBeHaTa CTOMHOCT caMO B eTanuTe MpeHoC U
Mpexu. [poayKTOBOTO MOpPTGOAMO CbCTOAWO ce OT
NpOU3BOACTBO, npeHoc " npopaxbara Ha
€NeKTpoeHeprns, nNpupoaeH ras WM TOMOEHeprua ce
JoMbfBa C [JEMHOCTM Ha [AblUepHU [ApyXecTBa B
CeKTOpW, KaTo pernoHanHu kabenHu Teneesusum u
TENEKOMYHUKALUMOHHWN ycnyr. BbusHec HanpasnieHUeTo
Mo ycnyru CBbp3aHW C Ora3BaHEeTO Ha OKOJiHaTa cpeaa
OCblUecTBsIBa AEMHOCTN B CEKTOpUTE 3a CHabasiBaHe C
nMTeiHa BOAda, NPEYNCTBAHE Ha OTMagHW BOAUM M
n3rapsiHe Ha oTnaabuM B 16 AbpXasu.

9.4. 3a npoMeHX B CbCTaBa Ha ynpaBUTEJNIHUTE
opraHm, nepcoHasna v ycnosusita No TpyAoBuUTe
AOrosopu

KbM MOMeHTa Ha peructpaumMss Ha  TbproBoTo
npeanoxeHne, lNpeanoxuTensT HsMa HaMmepeHue fAa
npeanpuMemMa CbLUECTBEHM MNPOMEHW B CbCTaBa Ha
yrnpaBuTeNHUTE OpraHu, MnepcoHana WM ycnosusTa Mo
TpynosuTte gorosopy Ha EBH EC n EBH AT,

9.5. 3a nonuTnkaTa npu pasnpegensiHe Ha
ANBUAEHTHU

MNpe3 nocnegHute 5 rogvum EBH EC He e
pasnpeaensno AMBUMAEHTU MeXAy aKUMOHepuUTe, KaTo
NosMTUKaTa Ha [APYXECTBOTO € HacoyeHa npeanMHO
KbM M3ron3BaHe Ha nevanbata 3a MOKpUBaHe Ha
3arybu OT npeaxogHUM roavHW WM pasnpeaeneHue B
pesepsuTe. peanoXxeHNeTo Ha YnpaBuTENHUS CbBET
3a M3nnawaHe Ha AMBMAEHTU, KOETO ce ogobpsisa OT
O6woTo cbbpaHMe Ha aKuUMOHepWTe, Lie 3aBuUCKu OT
MOCTUrHaTUTE pe3ynTaTM OT AeNHOCTTa, (PUHAHCOBOTO

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 ES aims
the maintenance and improvement of its results.
Given the fact that the main activity of the EVN ES 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 , management bodies, 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 management bodies, the personnel
and the conditions on the labor contracts of EVN ES
and EVN AG.

9.5. Dividend policy

In the last five years the EVN ES has not distributed
dividends and the Company’s policy is mainly
directed to use the profit to cover losses from
previous years and 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
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CbCTOsIHME W HeobxoauMMus 0b6OpOTeH  KanuTan,
HaNIMYMETO Ha €BEHTYasIHN OOrOBOPHU OrpaHUYeEHns U
Apyrv  akTopu, BK/OUMTENHO TakuBa, 06Bbp3BalLM
EBH EC c m3nbnHeHVe Ha (PMHAHCOBM aHTraXWMEHTMH,
onpegeneHn B perynatopHata pamka Wi  OT
perynatopeH opraH (NpepBna  uM3BbpLUBaHaTa
NULEH3MOHHA AENHOCT), KOUTO 6bAaT NpeLeHeHn KaTo
CbLUECTBEHM.

Bcsako pelleHve 3a 6baello pasnpeaensHe Ha nevanba
Ha akumoHepuTe Ha EBH EC n EBH Al we 6bae B3eTo
oT O6wwoTo cbbpaHMe Ha aKUMOHEPUTE Ha CbOTBETHOTO
LpY>XecTBO.

9.6. Bb3geicTBME, KOETO NpeansioXXeHUeTo Moxe
Aa OKaXke BbpPXy CAYXMTENIUTE U MSACTOTO Ha
AEeWHOCT Ha Apy»XecTBaTa

KbM MOMeHTa Ha perucTpauMss Ha TbproBoTo
npeanoXxxeHve TbproBUST MpeanoxXUTen He o4vakea To
[la OKaXke Bb3AEUCTBME BbPXY CIYXKUTENUTE U MACTOTO
Ha gelHocT Ha EBH EC v EBH AT,

9.7. CrpaTernyeckure
Mpeanoxxurtens 3a Apy»ecrBaTta
9.7.1. Pe3rome

njiaHoBe Ha

Bbp30TO TEXHOMOrMYHO WM MKOHOMMYECKO pa3BuUTHE,
He3aBuMCcMMO OT  Aemorpadckute  0cobeHOCTM  Ha
CBETOBHWUTE, PErMoHasHUTE U HaUMOHANHWUTE nasapu, e
[0BeNO [0 HapacCTBallo TbpCeHe Ha MPOM3BOACTBOTO,
JoCTaBkaTa M noTpebneHMeTo Ha enekTpoeHeprus. B
rnobanHa nepcnekTMBa, OCHOBHWTE O4YaKBaHWS Ha
[JHelWHWTe noTpebuTenn, HaCoYeHM KbM TsXHaTa
eHepruiHa KoMnaHusi, MoraT Aa ce o6obwst B Tpu
OCHOBHMW HACOKMK:

HageXxaHa A[OoCTaBka Ha eHeprus M Mo-CrneumanHo
eneKkTpuyecka eHeprusl; pasymHa LeHa, M KOHKpPEeTHu
MEpPKM 3a HamansBaHe Ha "oTneyartbka" (BAUSIHWETO)
Ha BbIMEPOAHWTE EMUCUM OT eHeprusTa, KOSTO
nsnonsear.

Mo oTHOLWEHWe Ha Te3n O6LwmM KNo4HoBK (haKTOpK, KOUTO
oKasBaT BMsHWe Ha pa3suTueTo Ha EBH EC, we ce
n3rpagaT Hactoawm uM 6baewm crpaTermyeckn 6usHec
nnaHoBe, LUENsSWM Ja OTroBOPAT Ha HyXauTe Ha
KNMEHTUTe, Ha HOPMAaTMBHUTE U3UCKBAHMSA U Ha
CBETOBHWUTE TEHAEHUMW 3a pa3BUTUE Ha eHepruiHus
6usHec kaTo usno.

B n3nbnHeHWe Ha CBOMTE IMLUEH3MOHHM 3ab/DKeHNs U1
CcbobpassBaiikn ce C 0COBeHOCTUTE B pa3BUTUETO Ha
eHepruiHust cekTop, kakto B EBpona, Taka u B
Bvnrapusi, EBH EC ocbluecTBsaBa [elMHOCTTa Cu
HE3aBMCMMO OT TasuM Ha  pasnpeaenuTenHoTo
npeanpusitne "EBH Bbwnrapusa EnektpopasnpeneneHue”

AL.

existence of possible contractual restrictions and
other factors, including such binding EVN ES 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 ES 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 ES and EVN AG.

9.7. Strategic plan of the Offeror for the
Companies
9.7.1. Resume

The fast technological and economic development,
irrespective of the demographic peculiarities of the
world, regional and national markets, has lead to
raising demands in the production, delivery and
consumption of electricity energy. From an overall
perspective the primary expectations of today’s
consumers directed towards their energy company
could be summarized in three main directions:

reliable power supply, especially electricity supply;
reasonable price, and specific steps to reduce the
carbon footprint of the energy they use.

With regards to these general key factors which
impact the development of the EVN ES, 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.

Implementing its licensed obligations and complying
with the peculiarities in the development of the
energy sector both in Europe and in Bulgaria, EVN ES
operates independently from that of the distribution
company - EVN Bulgaria Elektrorazpredelenie AD.
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[OeiHoctTa Ha EBH EC 1 Tasn Ha pa3npeaenutenHoTo
npeanpusaTne — perynumpaHn ot [ObpXaBHaTa KOMUCUS
3a eHepruHO 1 BOAHO perynnpaHe, ocTaBaT BCe MakK C
MHOXECTBO MpeceYyHn TOuKM, MposBABaIM CBOATa
3HQUMMOCT  Hali-Beye nNpu  OCblUeCcTBsSBaHE  Ha
[LENHOCTW, CBbp3aHM C 0bBCIy)KBaHE Ha K/MEHTU -
obcnyxBaHe Ha "efHo ruwe", dakTypupaHe, MHKaco u
Ipyru, CbobpaseHn C M3NCKBaHMSITa Ha AencTeawmre
HOpMaTMBHM aKTOBE W MNO-CneumanHo - 3aKkoHa 3a
eHepretmkata M [lpaBunata 3a Tbproeus C
eneKkTpuyecka eHeprus.

X. PEA 3A MNPUEMAHE HA TbProBoTo
NPEANTOXXEHUE N HAYMH 3A 3AMJIALLAHE HA
LEHATA

10.1. THLproBOTO NMpeasioXeHne ce npuemMa C U3pU4Ho
NMMCMEHO BonenssaBeHne /no obpasel, Ha 3asiBNeHne Ha
N ,bynbpokbpc” EA, poctbneH Ha WHTepHeT
CTpaHuuaTa Ha nocpefHvka/ W AenosvpaHe Ha
YOOCTOBEPUTENHUTE  [OKYMEHTW 32 MpuUTexasaHuTe
aKumu npv WHBECTULUMOHEH  MOCpedHuK.  3a
YOOCTOBEpUTENHM JOKYMeHTW e 6baaT npuveMaHu
[Jeno3nTapHu pasnnCcKM U U3BMIEUYEHNE OT KIMEHTCKA
noacMeTka npu Ur.

AkumoHepute Ha EBH EC, xenaewm pa npuemar
TbproBOTO MpefnoXeHne, noAasaT 3asiBfieHne o
Bynbpokbpc, KakTo cneasa:

e B o(dwuca Ha bynbpokbpc Ha agpec: rp. Codus 1504,
yn. “leinHoBo” N97, Bcekn paboteH aeH ot 09:30 ao
12:00 n o1 13:00 go 16:30 yaca B cpoka 3a npuemaHe
Ha TbproeBOTO MpeanioxeHne no T. VII — AMYHO wnnm
ypes  NpeacTaBuTeN/MbAHOMOWHMK €  U3PUYHO
HOTapuasnHo 3aBepeHo Mb/IHOMOLLHO;

e ype3 0b6CNyXKBalmMsa M UHBECTULMOHEH MOCPEAHMK,
MpyU KOMTO Ce CbXpaHsiBaT akumute — 06eKT Ha Tbproeo
npeanoXeHne M Ha 3asBfieHVeTO 3a npueMaHe Ha
TbpProBoTO MpeasiokeHue. AKUMOHEpUTE, YMUTO akuuu
ce cbxpaHsBaT npu 6aHka penosuTap uam  6aHka
noneymTen (NeHCMoHHN ¢hOHAOBE, AOrOBOPHU OHAOBE
n Ap.), NOAaBaT 3asiBeHnst camMo Ype3 obcnyxBalms rm
WMHBECTULIMOHEH MOCPEeHUK.

10.2. B cayyai, 4e TbproBOoTO NpeANiOXEHUE Ce
npuema B odmca Ha bynbpokbpc, OCBEH 3asiBNEHUETO
3a NpYeMaHe Ha TbpProBOTO MpPeAsIOKEHUE, aKUMOHEPLT
npeacrass u:

10.2.1. nOKYMEHTM OTHOCHO CBOSITa Nerutumaumns u
npeacraensBaHe:

e KOMWe OT AOKYMEHT 3a CaMOJSIMYHOCT Ha akuMOoHep -
pusmyecko nuue, CbOTBETHO Ha nNpeacTaBNsBaLLMS
aKUMOHEp — OpUaMYECcKO NNUE, KOETO € 3aBepeHo C
#BSIPHO C opurMHana”, CcobCTBEHOPBbYHO M3MMCaHU
TpUTE MMEHa 1 NOANMC Ha JIMLETO;

e YIOCTOBEPEHVE 3a aKTyaSIHO CbCTOSHME U Konue OT
pernctpaumst no BYJICTAT, B ciyyald 4e aKuUMOHep-
IOPUANYECKO NIMLE HE e perucTpupaH BbB BOAEHWUS OT
AreHumsi No BNUCBaHNSATa TbProBCKU perncTop;

e aKUMOHepuTe-YyXXAeCTpaHHW  IopuanYeckn  nuvua
NpeacTaBaAT KomuMe OT  PerucTpauMoHHUS  aKT  Ha

The business activity of EVN ES and the one of the
distribution company - regulated by the State Energy
and Water Regulatory Commission, still remain with
a number of intersections exhibiting its significance
especially in carrying out activities related to
customer care - the “one stop-shop” service, billing,
collections, etc., complying with the requirements of
the existing legislation and in particular - the Energy
Act and the Rules for electricity trading.

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 ES shareholders who wish to accept the Tender
Offer shall file the acceptance form with Bulbrokers
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.

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;

« 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
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CbOTBETHUA YyXX] €3UK, NeEraan3mpaH npeBoa Ha TEKCTa

Ha  PErncTtpaumMoHHUA aKT, CbAbpXall: MObJIHOTO
HaMMEHOBAHWE Ha OPUANYECKOTO JMLUE;, [AaTa Ha
n3aaBaHE W [AObpXXaBa Ha perucrpaunsa; aapec Ha

IOpUANYECKOTO NNLE; MMEeHaTa Ha fuvuaTa, OBJaCTeHu
[a ro npeacraenssar;

e U3PUYHO HOTapuanHO 3aBepeHO MbJIHOMOLLHO, Mpu
nojaBaHe Ha 3asB/IEHNETO Ype3 MbJIHOMOLLHWK.
10.2.2. [OKYMEHTN OTHOCHO CBOWUTE aKLUMN:

e YAOCTOBEPUTENHWN JOKYMEHTU 3a NpuUTeXaBaHUTe OT
Hero akuvmn (Aeno3uTapHW PasnUCKM UM U3BMEYeHUe
OT K/IMeHTCKa noacmeTka npu UM);

e HapexpaaHe OT aKuuoHepa A0 obcnyxBawms ro
WHBECTUUMOHEH MOCPeAHVMK 3@ MNPEexXBbpfsHe Ha
MOCOYeHMsI B 3asBfIeHMETO Bpoii akumMmn KbM MoACMETKa
npu bynbpokbpc (OCBEH ako akUMUTeE He ce BOAAT Beye
Mo KIMEHTCKa NOACMETKa KbM CMeTKaTa Ha bynbpokbpc
B LleHTpanHusa aenosutap).

10.3. B cnyyain, 4e TbproBoTO NpeanoXeHUe ce
npueMa 4pes [pyr WHBECTULMOHEH  MOCPEHWUK,
nocnegHuaT npedasa Ha bynbpokbpc He3abaBHO, HO He
Mo-KbCHO OT Kpasi Ha paboTHUS AeH no gakc Konune oT
3asBNIEHNETO 3a npuemaHe Ha TbProBoOTO
npeanoXxeHue.

MHBECTUUMOHHUAT NoCcpeaHnK npeaasa Ha bynbpokbpc
OPUMMHANHOTO 3asiBfieHWe Hal-KbCHO A0 M3TUYaHe Ha
CpoKka 3a MnpueMaHe Ha TbproBOTO MpeasioXeHue Mo T.
VII no-rope € NpUIoXeHN AOKYMEHTU 3a NerntuMaums
N npeacTaBnsBaHe Ha akumMoHepa no T. 10.2.1 no-rope.
3asBneHneTo cneaga Aa e noAnvMcaHo OT akuMoHepa, oT
mvue no yn. 39, an. 1 Hapeaba N2 38 n ot nvue ot
otaen ,BbTpeweH KoHTpon” B MHBECTULMOHHMS
nocpeaHuK, npuen 3asBeHUeTo.

3a HeypeaeHuTte Bbnpocn B T. 10.2 1 10.3 no-rope ce
npunarat npoueaypute Ha LleHTpanHua AgenosuTap
OTHOCHO NernTuMauua U MpeacTaBUTENCTBO, KakKTo U
NPUNOXUMUTE BBTPELHW NpaBuia W MPaKTUKM Ha
WHBECTMLUMOHHMST MOCPEAHWK, Ype3 KOMTO ce nojaea
3asB/IEHNETO 3a npuemaHe Ha TbprosoTo
npeanoxeHue.

10.4. Cpenkata no npuaobusaHe Ha akumm Ha EBH
EC B pesyntaT Ha npuemMaHe Ha TbprosoTo
NnpeanoXXeHne ce cyuTa CKYeHa KbM MOMEHTa Ha
M3TMYaHE Ha CPOKa 33 HErosoTo MpuUEMaHe,
CbOTBETHO Ha yAb/hKeHUs oT [peanoxutens cpok Mo
yn.155, an.4 ot 3MMUK /ako MMa TakbB/ M ako A0
TO3M  MOMEHT  aKUMOHepbT, Mpuen  TbproBoTo
npeanoxeHne He e nofdan MNUCMEHO 3adB/fieHWe 3a
HEroBoTO OTTErNgHe.

10.5. [lpupobutute B pesyntaT Ha TbpProBoTO
npeanoXxeHne akuum ce 3annawat oT bynbpokbpc 3a
CMETKa Ha NpeanoXxuTens B Cpok A0 7 paboTHW AHM
cnen CkMloMBaHe Ha caenkata cbrnacHo T. 10.4. B
CpoKa Mo npeaxoaHoTo mspedeHne UHBECTUUMOHHUAT
nocpegHuK, fAelcTBall 3a CMeTka Ha Tbprosus
npeanoXxuTen, € ANbXeH Aa OoCcurypu 3ansawaHeTo

act, containing: the full name 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 article 39, paragraph 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.

10.4. The transaction on acquisition of shares of
EVN ES 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 article
155, paragraph 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
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Ha LUeHaTa B MONA3a Ha aKUMOHEpUTe, npuenu
TbProBOTO MpeanoXeHne, KaTo npeseae Ab/HKMMaTa
CyMa Mo nocoyeHa 6aHKOBa CMeTKa, CbLOTBETHO
OoCMrypu u3nnawaHeTo B 6poi Ha Ab/hkuMaTa cyma,
Mo HauuMHa, nocoveH no-gony. [lpaBOTO Ha
aKUMOHEpUTe, MpuenyM TbproBOTO MpeanoXeHve, Aa
nony4at LeHaTa Ha akuuMuTe cn, Moxe paa Obae
YNpaXHEHO MO HauMHA, NMOCOYEH NO-A0NY, B paMKuTe
Ha obwua 5-roavileH AaBHOCTEH CPOK, cnef KOeTo
TOBAa MNpaBO Ce noracaBa MO [aBHOCT M
HeMnoTbpCeHUTE CyMU OCTaBaT Y NpeanoXuTens.
LleHaTa Ha akuuoHepuTe, npuenuM  TbpProBOTO
npeanoxeHne B odguca Ha bynbpokbpc Wwe ce
usnnawi@a nNpu  cnaseBaHe  pasnopeabute  Ha
HOpPMaTMBHUTE aKTOBE 3a MjalaHusTa No eauvH oT
cnegHuTe ABa HauMHa, NpeanoYeTeH OT akuMoHepa:
v/ no 6aHKoBa CMeTKa, MOCOYEeHa OT aKuMoHepa,
npuen TbproBOTO NpeasnioXeHue; unu
v Ha kaca — B odwuca Ha Bynbpokbpc - rp. Codus
1504, yn. “lWenHoBo"” N7, Bcekn paboTeH AeH OT
09:30 po 12:00 n o1 13:00 po 16:30 yaca.
AkumoHepuTe, npvenn TbproBOTO NpefniokeHne 4ypes
obcnyxBawms ™ WHBECTUUMOHEH  MOCPEAHWK,
nony4yaBaT Ab/DKMMATa UM CyMa Ype3 TO3M MOCPeaHUK,
CbOTBETHO pasniawaHnsa C aKUMOHepuTe, YUWUTO
aKTMBM Ce CbXpaHssaT npu 6aHka penosutap W
6aHka noneuuTen, ce M3BbpLIBAT 4Ype3 CbOTBETHATa
6aHka aenosuTtap uan nonevuTen.
HauvHa Ha 3annawaHe Ha UeHaTa Ha akuuuTe ce
onpeaenss KOHKpeTHO (C nocoyBaHe Ha 6aHKoBaTa
CMeTKa MM npu nnawaHe B 6pol — MSCTOTO Ha
nony4aBaHe Ha CyMaTa) B 3asiBNEHMETO 3a MpuemMaHe
Ha TbpProBOTO NpeanoXeHue.
Cymn B pa3mep Ha 15 xun.nB. uam noeeye moraT ga ce
nsnnawar camo no 6aHKoBa CMeTKa, CbrnacHo 3aKoHa
3a orpaHuMyaBaHe Ha nawaHusTa B 6poit (06H. 1B, 6p.
16 o1 22.02.2011 r.).
BynbpokbpC LWe yabpXKa CbOTBETHUTE KOMUCMOHHM 3a
caenkn ¢ UHaHCOBU UHCTPYMEHTU U 6aHKOBM Takcu OT
nognexawjata Ha wu3nnawaHe ueHa Ha npuenuTe
TbpProBOTO NPeAnOXeHMe aKLUMOHEPH, KaKTo cneaga:
NHBECTULMOHHUAT NOCPeaHUK e Cbbrpa KOMUCUOHHU
OT MpuenuTe TbProBOTO MNpeasioKeHne akLUMoHepn —
CBOM KIMEHTM BbB Bpb3Ka C W3MLAHEHWETO Ha
NMUCMEHOTO 3asiBfieHne 3a npuemMaHe Ha TbproBoTO
npeasioxxeHme U 3a U3BbplUeHUTe TpaHcdepu B
UeHTpanHua pgenosutap, a WMeHHO: 1% Bbpxy
nognexawjata Ha usnnawaHe cyma, HO MUHUMYM 5
NneBa, OCBEH ako ApYro He e yroBOpeHO B J0roBopa C
K/MeHTa.

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 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.
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Bcekn npuen TbproBoTO NpeasioKeHue akuMoHep,
KOMTO € MocoYMn B MUCMEHOTO 3asiBfieHMe 3a
NpuMemMaHeTo My, LeHaTa Ha akuuuTe ga My 6bae
3ansarteHa no 6aHKOB NMbT, MOeMa 3a CBOS CMeTKa U
pasxoauTe no 3ansalaHe Ha 6aHKoBUTE TaKCu.

XI. NTHOOPMALIUA 3A MPUNTOXUMUA PE[, AKO
TbProBOTO MNMPEMAJIOXXEHUE BbAE OTTEIJIEHO
OT NPEANTOXXUTENA

11.1. Cnep ny6avMKyBaHeTO My  Tbprosoto
npeanioxeHne He M™Moxe fJa 6bae oOTTerneHo oT
Tbprosus npeanoXxuten, OCBeH MO peda W npu
ycnosusita Ha yn. 155, an. 1 ot 3MMUK n un. 38, an. 1
- 6 oT Hapegba N2 13 - koraTto npeanoXeHWeTo He
MoXe fda 6bAe OCblECTBEHO Mopaau 06CTosATEeNcTBa,
Hamupalum ce U3BbH KOHTposa Ha MNpeanoxutens; He e
M3TeKbNl CpOKa 3a MNpUEMaHETO My W € Hanuue
ofobpeHue oT cTpaHa Ha KOH.

B neHsa Ha pernctpaumst Ha OTTErNsHETO Ha TbproBoTO
npeanoxeHve B KOH, TbproBusT npeanoxuren e
yBeloMM 3aToBa YnpasuTenHuss cbBeT Ha EBH EC,
cBouTe cnyxutenu u bob.

B 7-AHeBeH CpoK OT yBeAOMSBAHETO 3a W34aAeHOTO
opnobpenne ot KOH, Mpeanoxutenar nybnvkysa B ABa
LUeHTpanHu exeaHeBHWKa (BecTHuWk Kanutan Daily u
BeCTHMK Cera) cboblieHne 3a OTTErngHeTo Ha
NpeanoXXeHNeTo.

11.2. B TpuaHeBeH CpoOK OT MOJly4YaBaHETO Ha
yBegomneHneto ot KOH 3a m3gageHoTo ofobpeHve 3a
OTTErNsHe Ha MpeaIOKEHNETO, WUHBECTULUMOHHUSAT
MoCcpeAHNK, 4Ype3 KOoMTo TbproBOTO MNpensioXeHne e
NpueTo 1 LleHTpanHuaT aeno3vTtap ocurypsisaT ycnosus
32 BpbLWAHETO Ha JAeno3upaHuTe YAOCTOBEPUTENHU
[JOKYMEHTU 3a akuuute Ha npuenute peanoxeHneTo
aKUMoHepw.

B TO31 cnyuyan Bcekn akumoHep Ha EBH EC, npwuen
NpeanoXeHWeTo, WX HEroB W3pUYHO YMbJIHOMOLLEH
Mb/IHOMOLHMK ~ MOXE Aa Monyuu  JAeno3vpaHuTe
YAOCTOBEpUTENHN AOKYMEHTU B ocmca Ha bynbpokbpc -
rp. Codus, yn. “LUeltHoBo” N27, BCcekn paboTeH AeH OT
09:30 go 12:00 n ot 13:00 go 16:30 yaca - 6e3cpoyHo,
CbOTBETHO B 0uca U B paMKuTe Ha paboTHOTO Bpeme
Ha 06Cny>XBalms MM MHBECTULMOHEH MOCPEAHMK, Ype3
KOMTO ca nojanu [OKYMEHTMTE MO MNpueMaHe Ha
TbproBoTO NpeanoxeHue — 6e3cpoyHO.

BpblUaHETO Ha YAOCTOBEPUTENHWTE [AOKYMEHTW CTaBa
Ha agpeca Ha KOWTO ca [eno3vpaHu, cpelly
npeacraesiHe Ha Monba (cBoboaeH TEKCT), AOKYMEHT 3a
CaMOJIMYHOCT, @ Mpu YMbJIHOMOLABAHE M WU3PUYHO
HOTapuanHO 3aBePEHO Mb/IHOMOLLHO.

11.3. OcBeH TbLProBUAT MPEASIOKUTEN, HUKOW OT
Apyrute akuMoHepu He rnpuTexasa MNoHe 5 % ot
KanuTana v OT npaeaTa Ha rnac B 0bwoTto cbbpaHue Ha
EBH EC, nopaan KOETO HMKOM OT TAX HsIMa npaBo Aa

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.

11.1. After its publication the Tender Offer cannot be
withdrawn by the Tender Offeror, except by the order
and upon the conditions of article 155, paragraph 1
of LPOS and article 38, paragraph 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 ES, 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 ES, 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
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 ES
therefore no other shareholder is entitled to file a
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OTMpaBM KOHKYPEHTHO TbProBO MpeAsIoXKeHne 3a
3aKynyBaHe Ha aKUMUTE Ha OCTaHa/INTE akLMOHepH.
XII. WHO®OPMALMA 3A Bb3MOXHOCTTA
MPUEMAHETO HA NMPEANTOXXEHUETO AA BbAE
OTTErNMIEHO OT nNPUEINA 1O AKUWUOHEP
CbITIACHO 4J1. 156, AJ. 1 3MMNLUK

12.1. MpuemaHeTo Ha MNpeanoxeHveTo Moxe Aa b6bae
OTTerneHo OT akumoHep Ha EBH EC (unn Heros
Mb/IHOMOWHMK C  M3PUYHO HOTapuanHO 3aBEepeHo
MbAHOMOLLHO), CaMO Mpeau M3TU4YaHe Ha OonpeaeneHuns
28-0HeBeH CpPOK 3a nNpuWeMaHe Ha MpeasIoKEHNETO,
CbOTBETHO Ha YAb/HKEHWUS Cpok no un. 155, an. 4 ot
3MMLUK /ako nMa TakbBe/.

MNpuemaHeto Ha [lpeanoxeHneto Moxe pfa 6bae
OTTErNeHo C nMojaBaHe Ha WU3PUYHO  MUCMEHO
BONEM3SIBNIEHNE 3a OTTerfsiHe Ha npueMaHeTo /mno
obpa3sel Ha 3asiBNeHune 3a oTTernsHe Ha bynbpokbpc,
[OCTbMNEH Ha MIHTepHeT CTpaHuuaTa Ha NocpesHuKa/.
MnucMeHoTO 3asiBneHve 3a oTTernsgHe ce nojaBa Ha
MACTOTO, KbAETO € noAdafleHO 3asBleHNeTo 3a
npuemMaHe Ha TbproBOTO MpeanoXeHue - B oduca Ha
Bynbpokbpc B rp. Codwmsi, yn. “LUeiiHoBo” N27, BCeku
paboteH aeH ot 09:30 go 12:00 n ot 13:00 go 16:30
Yyaca, CbOTBETHO B Oduca M B paMKuTe Ha paboTHOTO
BpeMe Ha obcnyxBawms akuMoHepa WHBECTULIMOHEH
nocpenHuK. BpbLiaHeTo Ha JernosvpaHute
YOOCTOBEPUTENHN [OKYMEHTU CTaBa cpeLly
npeactaBsHe Ha [OKYMEHTUTe 3a JferMtuMaums wm
npeacTaensBaHe Ha akumoHepa no T. 10.2.1 no-rope.

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 ART. 156,
PARA. 1 LPOS

12.1. The acceptance of the Offer can be withdrawn
by a shareholder of EVN ES (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.
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MNpn nogaBaHe Ha BanMAHO MUCMEHO 3asBfieHMe 3a
oTTernsgHe Ha npnemMaHeTo Ha TbproeoTo
npeanoXxeHne, Ha CbuOoTo MACTO, KbAETO € noAgaaeHO

3asB/IEHNETO 3a nMpueMaHe Ha [lpeanoxxeHuero,
Jeno3vpaHuTe  YOOCTOBEPUTENHW  AOKYMEHTU  3a
npuTexasaHWTe akumm oT KanuTtana Ha EBH EC ce
BpblUAT BedHara Ha npuenus  NpeanoXXeHUeTo
aKUMOHep, CbOTBETHO Ha HEroB MbJIHOMOLWHUK,
oBMacTeH C  WM3PWUYHO  HOTapuasHo  3aBepeHo
MbSIHOMOLLHO.

B cnyyan, u4e 3asBneHMETO 3a OTTerNsHe Ha
NPUEMAHETO Ha TbProBOTO MpeasiokeHue e noaaeHo
ype3 Apyr WHBECTUUMOHEH MOoCpeaHuK, MOoCneaHusT
npenasa Ha bynbpokbpc He3abaBHO, HO HEe MO-KbCHO OT
Kpas Ha paboTHMS AeH No ¢hakc Konue OT 3asiBIEHNeTo
3@ OTTerngHe Ha npueMaHeTo. WHBECTUUMOHHMAT
nocpefHWK npeaaBa Ha bBynbpokbpc opurnHanHOTO
3asiBNieHMe Hall-KbCHO [0 M3TM4YaHe Ha Cpoka 3a
npuemMaHe Ha TbprosoTo npeanoxeHue no T. VII no-
rope C MpUIOXKeHUTEe AOKYMEHTW 3a fNermtuMaums u
npeacraenasaHe no T. 10.2.1 no-rope. 3asBfeHUETO 3a
OTTernsHe Ha rnpueMaHeTo cneaga Aa € noanvcaHo ot
aKumoHepa, oT nuue no 4un. 39, an. 1 Hapeaba N2 38 u
OoT suvue oT oraen ,BbTpeweH kKoHTpon” B
WHBECTULIMOHHMSA NMOCPeaHUK, NpUen 3asB/eHUETO.

Cneq wu3TMYaHe Ha cCcpoka 3a [MpuMeEMaHe Ha
npeanoxeHneto no T. VII, akuMoOHepbLT He MoXe [Ja
OTTernM MNUCMEHOTO CU 3asiBfieHWe 3a MNpuUeMaHe Ha
NpeanoXeHWETO U caenkaTa 3a NOKynko-npodaxba Ha
aKUMK B pe3ynTaT Ha TbproBoOTO MpeanaraHe ce cyuTa
3a CK/Il0YeHa.

XIII. MACTO, KbAETO rOANLLIHUTE
®UNHAHCOBU OTYETU HA NPELJIOXUTENA 3A
NOCNEAHUTE TPU NOAMHAN CA AOCTbIIHUA 3A
AKLUMOHEPUTE HA APY)XXECTBOTO — OBEKT HA
TbProBO NPEATOXXEHUE U KbAETO MOXKE OA
CE noJjivin AONbJ/IHUTEJTHA NHOOPMALIUA 3A
NPEANTOXXUTENIA N HEFTOBOTO NPEQJTOXXEHMUE

JombnHuTenHa NHGopMaLms 3a Tbproeus
npeanoxuten (BkA. roguwHuTe MGUHAHCOBM OTYETM 3a
2009, 2010 u 2011 r.) n HeroBoTO NpeanoXeHue ca
JOCTbMHM 3@ aKkumoHepute Ha EBH EC Ha
ropenocoyeHnTe agpecv Ha UM “bynbpokbpc” EAL.

T kato L,EBH” Al e nybnMyHO ApYXecTBo,
JOnb/IHUTENHA WHGOPMauMs 3@ HEro, Kakto w
¢duHaHCoBUTE My OTYETW, Ca Nyb6NMYHO AOCTLMHU U
MoraTt aa 6baaT HamMepeHu U OT ApYriM U3TOYHULM, BKI.
WHTepHeT CTpaHuuaTa Ha ApYXXeCTBOTO.

XIV. OBLLA CYMA HA PA3SXOOUTE HA
NPEANTIOXXUTENIA MO OCDBLWECTBABAHE HA
NPEANTOXXEHUETO, WMU3BbH CPEACTBATA 3A
3AKYNYBAHE HA AKLIMUTE

ObuwaTta cymMa Ha pa3xoauTe, CBbP3aHM C HACTOSILOTO
Tbproeo npeanoxeHue, N3BbH cpeacreara,
HeobxoAMMM 3a 3aKyMyBaHETO Ha aKUMMTE, Ce O4YakBa

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 ES 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 representation under paragraph
10.2.1 above. The application for withdrawal of the
acceptance should be signed by the shareholder, by a
person under article 39, paragraph 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 ES at the
address: in the offices of the investment intermediary
Bulbrokers EAD.

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.
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Ja Bb3nese Ha npubnusmtenHo 35 000 nesa,
BK/IIOUMTENHO Bb3HarpaXaeHmeTo Ha MHBECTULMOHHMS
NOCPefHUK, KaKTO M pasxoauTe, CBbp3aHM C
nybnmkaumMnTe Ha TbproBOTO NpeanoXeHne.

XV. ABA LEHTPAJIHU EXXEQHEBHUKA, B KOUTO
TbPrOBUAT NPEAJTIOXXUTEN LWE NYBJIUKYBA
TbProBOTO NPEAJIOXXEHUE, CTAHOBMLLETO
HA YNPABUTEJTHUA OPIrAH HA APY)XXECTBOTO —
OBEKT HA TbProBOTO NPEOANTOXXEHUE
OTHOCHO NPUAOOBUMBAHETO, AKO TO bBbbAE
AOAOEHO, U PESYJITATUTE OT TbPrA

CobrnacHo  wm3uckBaHusita Ha  3MMNUK  Tbprosusar
npeanoxuten ,EBH” Al we nybnvMkyBa TbproBoTo
npeanoXeHne, CTAaHOBULUETO Ha YNpaBUTENHUSA CbBET
Ha [pyXecTBOTO, KakTO M pe3ynrtata OT TbproBoTo
npeanoxeHve B exegHeBHuuute: Kanutan Daily wu
Cera.

XVI. APYI OAHHN WU OOKYMEHTU, KOUTO
MO MNPEUEHKA HA NPEOJIOXXUTENA WUMAT
CbLWECTBEHO 3HAYEHME 3A OCBLUECTBSABAHE
HA TbPIroBOTO NPEAJTOXXEHUE

TbproBUST NpeanoXuTen cyuta, 4Ye He CbluecTsyBaT
ApYrn OaHHU UMW JOKYMEHTW, KOUTO MMaT CbLUECTBEHO
3HayeHMe 3a  OCbLlecTBABaHe Ha  TbproeoTo
npeanaraHe, C MU3K/IKOYEHWE Ha [AOMbJHUTENHaTa
nHgopmaums no T. XVIII no-gony.

XVII. OTrOBOPHOCT HA YNBJ/IHOMOLIEHUA
MHBECTULUMNOHEH NOCPEAHUK CBIJIACHO YJl.
150, A/1. 5 OT 3NnNuK

Bynbpokbpc oTroBaps convaapHo C NpeanoXxutens 3a
Bpeau, TMpUYMHEHW OT HEBEPHW, HEMbAHW WU
3abnyxxgaealum aaHHu B MpeanoxeHneTo.

XVIII. AONBbJIHUTEJTHA NHOOPMALIUA

AKLMOHepUTe, agpecaT Ha TbproBoTO MpeasioXKeHue,
TpsbBa pfa 6baaT npeaynpeaeHn, Ye ako cnej
NPUKOYBaHe Ha HacToAWOTO TbproBo npeasioxeHue
MMa OCTaHaAuM Heu3KyrneHu akuuu C NpaBo Ha rnac Ha
EBH EC ot ,EBH" Al', TbproBusiT NpeanoxuTen e 1ma

npaBoToO, HE3aBUCMMO OT MU 6e3 cbrnacneTo Ha
OCTaHanuTe akKuumoHepn, Aa WU3Kyrnn BCUYKU TEXHU
akuimM  no  uUeHata, nNpeAIoXKEHa B  TbproBoOTO

npeanoXeHve, No peaa u ycnosusaTa, npeasuieHn B
yn. 157a 3MMUK, u ye ToBa We AoBeae A0 OTNMCBaHe
Ha EBH EC ot perncrbpa Ha nybnmnuyHUTE ApYXECTBa,
BoAeH oT KOH.

AKUMOHepuTe, agpecaT Ha TbproBOTO MpPeasIoKEHUE,
TpsbBa pfa 6baaT npeaynpeaeHn, Ye ako cnej
NPUKITIOYBaHe Ha HacToSAWOTO TbproBo MNpeanoxeHue
MMa OCTaHa/IM HEeU3KyMNeHW akuum € NpaBo Ha rnac Ha
EBH EC ot ,EBH"” Al, Te wWe uMaT nNpaBoOTO B CPOK OT
TpU Mecela Aa nouckat oT TbproBuUAT NpeanoXxuten, n
ToW Wwe 6bae 3adb/KeH Aa WM3KYMW, HE3ABUCUMO OT U
fopn 6e3 HeroBOTO Cbrnacve, TEXHUTE aKuuM Mo
LueHaTa, npeasioXeHa B ToBa TbproBoO MNpeanoXeHue
“nM B NocneaBallo TbproBo MpeanoXeHne, no peaa u
npun ycnoeusTa, npeasuaeHn B yn. 1576 3MMNUK.
AKUMOHepuTe, aapecaT Ha TbproBOTO NpeasioXeHue,

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.

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 any shares of EVN Bulgaria ES have
remained not purchased by EVN AG, 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 artide 157a of the POSA, and that this will
lead to removal of EVN ES 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 any shares of EVN ES have remained
not purchased by EVN AG, they will have the right
within three months to require form 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
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TpsbBa Aa 6baaT npeaynpeneHu, 4Ye CbrnacHo un.
149a, an.5 ot 3MMUK, TbproBuatT npepnoxuren e
ANbXEH NpW MOUCKBaHe [a 3aKynu akuuMuTe Ha BCEKu
€OMH OT TAX A0 nybnnkyBaHeTO Ha HACToALWOTO
TbproBo NpeanoXxeHue, Kakto u 14 aHWM cnea KpanHus
My CPOK.

C ToBa TbproBO MpeaniOXKeHWe He ce OorpaHudaBar
npasaTa Ha akumoHepute Ha EBH EC no un. 151a, an. 1
— an. 3 ot 3MMuUK, bl kaTo HUTO B ycTaBa Ha EBH EC,
HUTO B crnopa3ymeHue ™exay EBH EC u Herosu
aKUMOHepN WM B CropasyMeHWe Mexay camuTe
akumnoHepn Ha EBH EC He ca npeaBuaeHn orpaHnyeHust
BbpXY MPEXBbPASHE Ha akuMuTE Ha APYXECTBOTO WM
BbpXY NPaBOTO Ha Nac, KOETO akumMn OT Kanutana Ha
APY)XeCTBOTO MpefocTaBs, WM U3KIIOUUATENHU MNpaBsa,
CBbp3aHM C M360pa/OTCTPaHSABAHETO Ha 4YeHOBE Ha
ynpasuTenHua opradH Ha [pyxecrtsoTo. [lopaau ToBa,
TbproBUAT NpeasIoKUTEN He Ab/HKU M He npeanara Ha
akumnoHepuTe Ha EBH EC obesweteHne no un. 151a, an.

4 3MNMuK.
XIX. NMPUJTIOXXKNUMO MNMPABO OTHOCHO
AONroBOPUTE MEXAY NPEQNIOXXUTENA M

AKUWOHEPUTE NPU NPUEMAHE HA TbPIroBOTO
NPEANOXXEHVE N KOMIMETEHTHUA CbA4

Bbnpocute, CBbp3aHM C NpedsioXkeHaTta  UeHa,
OTNPaBAHETO Ha HACTOAWOTO TbproBo MpeanoXeHue,
CbObPXXaHNETO Ha TO3M [JOKYMEHT W HEroBoTo
nybnukyeaHe,  WHdOpMauMsTa,  paskpuBaHa  Ha
cnyxutenute Ha EBH EC u Tbprosus npeanoxuren u
BCMYKM  ApYyrM  BBNPOCKM, CBBbP3aHM C  u/uam
npou3TH4yaly OT [A0roBopa, CKAYBAH OT Tbprosus
NnpeanoXxuTen U akuMoHepuTe C nNpUEMaHEeTo Ha
npeanoxeHueTo, ce ypexaat ot oT 3MMNUK n akTtoseTe
Mo MPUIOXKEHNMETO MY M OT MPUIOXKUMOTO 6brapcko
3aKOHOAATESCTBO.

B topucamkumsaTa Ha 6bnrapckus CbA € pellaBaHeTo Ha
BCUYKM CMOpPOBe, KOUTO BMxa MOrMM Aa npou3TekaT OT
WNn Aa ca BbB Bpb3Ka C TbproBOTO MpeAsioXeHE.
TNMpunoxxenns: 1. AKTyasiHO yAOCTOBEPEHUE 34
BMIMCBaHE B TbProBCKUS PEUCTbD Ha TbProsus

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

2. AKTyasiIHO yJOCTOBEPEHNE 3a BIIMCBAHE B TbProBCKUS
peructobp Ha ,EBH bvsirapusa EnektpocHabaasaHe” Al
or 02 mavi 2012 r.;

3. AKTyasiHO y4oCTOBEPEHNE 3a BIIMCBAHE B TbProBCKUS
peructep Ha Ul ,,bynbpokepc” EAL, o 04 mavi 2012 r.
4. lMbaHomowHo ot ,EBH” Al, ABCTpus, 0B/acTsiBaLLo
UM "bynbpokvpc” EAL n[a ocbuecrsu TbproBoTo
npegnaraHe oT HEroBo UMe 1 3@ HEroBa CMETKa,

5. Ygocrosepenus, nsgagenn ot ,bbrrapcka ¢oH[0Ba
bopca - Cogpusi” ALl OTHOCHO TbproBusitTa C aKkuymy Ha
+EBH  bbrarapus  EnektpocHabgsBaHe” A  3a
TPUMECEYHNTE 1EpNoAN TMNPEJLIECTBaLY A[aTaTta Ha
PErcTpaymnsiTa Ha TbproBoTO MPEA/IOKEHNE U AaTaTa
Ha ObocHoBKaTa,

6. Konusi Ha Aeno3nTapHn pasrncky 3a MpuTeXXaBaHn

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 go
every one of them until the publication of this Tender
Offer as well as within 14 days after its closing.

The Tender Offer does not restrict the rights of the
shareholders of EVN ES under article 151a, para. 1 to
3 of the POSA, since neither the Statute of EVN ES
nor any agreement between EVN ES 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
ES 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 issuance of that
Tender Offer, the content of this document and its
publication, the information disclosed to EVN ES'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
Elektrosnabdjavane AD, dated 02 May 2012;

3. Certificate of good standing of the investment
intermediary Bulbrokers EAD, dated 04 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 Elektrosnabdjavane AD for the three-month
periods preceding the registration date of the tender
offer and the date of the price Rationale;

6. Copies of Depository Receipts, proving that EVN AG
owns shares of EVN Bulgaria Elektrosnabdjavane AD;

7. Bank reference, issued by UniCredit Bank Austria AG,
Austria, proving the possession of financial resources
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or ,EBH" Al akuymm
EnextpocHabassaHe” Al
7. baHkosa pegpeperums ot ,,YunKpeant barHk AycTpus
Al, ABcTpua  noTBbp)KAaBalya  Ha/mM4ynero  Ha
¢uHaHcoBn cpeacTBa, He0bXoAMMY 3a 3aKyryBaHETO Ha
akuymmuTe - 0BEKT Ha MPEAJIOXXEHUETO;

8. Aexnapauyns o 4a. 151, an. 3 or 3MMILK;

9. Obpa3sum Ha n3SB/IEHUS 3a IPUEMaHe u OTTEVISIHE Ha
TbproBOTO MPEA/IOKEHHE.

*CbrnacHo un.36, an.3 or Hapepba N213 ot
22.12,2003 r. 3a TbLProBo npeanaraHe 3a
3aKynyBaHe M 3aMsiHa Ha akuuu o6H., 1B, 6p.4 ot
16.01.2004 r., u3m. n gon. 6p.109/2004 r., gon.
bp.101/2006 r. usm. n gon. 6p. 87/2007 r., 6p.
13/2009 r., paHHuTe no un. 24, an. 1, 1. 8, 9, n
17 wn o6ocHoBkata no un.24, an.l, 1.5 ca
ny6nnkyBaHu B pe3loMe B eXXegHeBHUUMTE MNo
un.24, an.l, 1.15 or cbwara Hapepaba. MbaHuaT
BapyaHT Ha HacCTOSIWOTO TbProBo NMpen/ioKeHue
e pfocroneH B oduca Ha MHBECTULMOHEH
nocpeaHuk “byn6pokbpc” EALl, rp. Codusa, yn.
“LlWeiHoBo” N27, naptep Bceku paboTeH feH OT
09:30 o 12:00 v ot 13:00 Ao 16:30 yaca.

Ha ,EBH  bBbarapus

”

CraHoBuue oT CbBeTa Ha AupekTopute Ha “EBH
Bbvarapus EnekTtpocHabasiBaHe” Al no BHeCEHO
ot EBH Al Tbproso npepnoxxeHme no un. 149a,
an. 1 ot 3NnNuK

1. Cuntame, ye TbproBoTO NpeaoXeHNe CbOTBETCTBA
Ha HOPMaTUBHUTE N3UCKBAHMS U OCUTypsiBa UHTepecuTe
Ha aKuuoHepuTe.

MpepnoxeHata ueHa oT 400,49 nB. Ha akuua e
cnpaseAnMBa MO  OTHOLEHWE Ha akuuoHepute -
afpecatu Ha lNpeanoxeHneTo, ¢ ornes GUHAHCOBOTO U
MKOHOMMYECKO  CbCTOsSHME Ha  L,EBH  Bbarapus
EnektpocHabassaHe" ALl u 6u3HeC nepcneKkTuBuTE My,
KaKTO M C Ornej Ha nasapHaTa oueHka Ha [py»ecTBoTo
Ha ,bbnrapcka ¢oHgoBa 6opca — Codus™ Al (,,BPB™).
MpepnaraHaTa Ha MUHOPUTAPHUTE aKLUMOHEPU LieHa 3a
aKuMs € No-BMCOKa OT Hal - BUCOKAaTa LieHa 3a akuus,
3annarteHa ot ,EBH" Al

2. MnaBHuTe cTtpaTternyeckn uenn Ha ,EBH“ Al BbB
Bpb3ka ¢ ,EBH Bbnrapus EnektpocHabasisaHe” ALl ca:

Mpeaswxkaa ce B cnegsawmte roguHn ,EBH Bwnrapus
EnektpocHabaasaHe” ALl oa npogbihku Aa passuBa
OCHOBHaTa CM [OEWHOCT, a WMEHHO: obLecTBEHO
cHabasaBaHe C enekTpuyecka eHeprust Ha KnMeHTuTe u
npegoctaBaHe Ha  OpyrM  ycrnyru, CBbp3aHnM ¢
erekTpuyecka eHeprums.

CrpaTermyeckuTe nnaHoBe Ha TbproBusi NpeanoxuTen
BKIMOYBAT OTNMCBaHe Ha [1py>KeCTBOTO OT perncTbpa Ha
nyonuyHuTe apyxecTtsa, BoaeH OT Komucusita 3a
(PMHAHCOB HaA30p, W CbOTBETHO MpeKpaTaBaHe
TbproBusiTa ¢ HeroeuTe akuum Ha b®b. B Tasu Bpb3ka,
crnopen Hac € B MHTEPEC Ha akumMoHepuTe ga npuemart

necessary to purchase shares - subject to the tender
offer;

8. Declaration pursuant to article 151, paragraph 3
POSA;

9. Sample forms of acceptance and withdrawal of
acceptance of the Tender Offer.

*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 Elektrosnabdyavane AD on Tender Offer
under article 149a, paragraph 1 of POSA,
registered by EVN AG

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

The offered price of BGN 400,49 per share is considered
fair to the shareholders-addressees of the Offer, in
respect of the financial and economic position of EVN
Bulgaria Elektrosnabdyavane 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 paid by EVN
AG.

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

It is expected that during the next years EVN Bulgaria
Elektrosnabdyavane AD shall continue to develop its
main activity, namely: public electricity supply to
consumers and provision of other services related to
electricity.

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 accept the Tender Offer.
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TbProBOTO MPEAIOKEHME.
3. CobmacHo wuHopMaumsaTa,
TbProBOTO MpeanoxeHne, B obo3pumo 6Hbaelle
TbproBuUAT nNpeonoxuten He Bb3HamepsiBa [Ja
M3BbPLUBA 3HAYUTENHM MPOMEHU B YNpaBUTENHUTE
OpraHu, KakTo W CbLUECTBEHW NPOMEHW B TpyaoBaTa
3aeTOCT, B pa3Mepa Ha TPyAOBUTE Bb3HarpaXaeHus u
ycrnosusiTa no TPy4OBUTE OOrOBOPU, KaKTO M MpoMsiHa

npeacraBeHa B

Ha MSACTOTO Ha W3BbPLUBAHE Ha [OENHOCT Ha
OpyxecTtBoTO.
YnpaBuTenHuaT CbBeT Ha ,EBH Bbnrapus

EnektpocHabasisaHe ALl cuuta, 4e npuvemMaHeTo Ha
THpProBoTo NpeanoXeHue, KakTo U cTpaTernvyeckute
nnaHose Ha ,EBH® Al' 3a passutmeTo Ha [pyxxecTBoTo,
HAMa fa [fgoeedaT A0 CbLUECTBEHM MNPOMEHU WU
BMoLLaBaHe Ha MOMOXEHMETO Ha CNYXUTENUTE U LWe ce
oTpassaT OnaronpusaTHo BbpXy L,EBH Bwbnrapus
EnektpocHabasieaHe” ALL.

4., Huwe He pasnonarame ¢ MHGOPMaLMS OTHOCHO
CbLUECTBYBAHETO Ha CMOpa3yMeHus1 NO YnpaHABaHe
Ha NpaBoTO Ha rnac no akuuute Ha ,EBH Bwnrapus
EnektpocHabasieaHe” ALL.

Hukoln oT uneHoBeTe Ha YnpaBuUTENHMS CbBET He
nputexaea akumm OT kanutana Ha ,EBH Bwnrapus
EnektpocHabasieaHe” ALL.

B 3aknioyeHne, YNpaBUTENHUAT CbBET cuUUTa,ue
TbpProBOTO MNPEANOXEHME € 3aKOHOCbOOpasHo W
cnpaBeanMBo  kbM  akuuoHepute. C  orneg  Ha
AeknapupaHuTe ObMArocpoyHn nnaHoee Ha ,EBH* A" aa
otnnwe ,EBH Bbnrapusa EnektpocHabassaHe® Al oT
peructbpa Ha nNybnuyHUTE OpyXecTBa, KakTo U Mpu
noteHumManHa Bb3MoOxHocT L,EBH* Al ga wuskynu
NPUHYOUTENHO, B paMKUTe Ha ,CKyuin3 ayT" npoueaypa,
aKkuuuMTe  Ha  MUHOPUTaApPHUTE  akUWMOHEpW,  Hue
npenopbYBame Ha akuuoHepute gda  obmucnart
BHMMATENHO NpMeMaHe Ha TbProBOTO NpeasioxKeHne.

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, 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
Elektrosnabdyavane 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 Elektrosnabdyavane 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
Elektrosnabdyavane AD.

No member of the Management Board owns shares of
EVN Bulgaria Elektrosnabdyavane 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 Elektrosnabdyavane" 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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