AOKJIA L

o 4. 265¢ or Topropekns 3akon
Ha ChBeTa HA JIHPEKTOPHTE HA

~EBPOJIMI3 TPYII” EAJY
Ha //7&? 2013 r. ce cweraru O6uy ral
3a  npeodpazypane (,,O0mmgr naan”)  Ha
OCHOBapye wiI. 2651 or TBproBeKHs 3aKoH

(obuaponean B JlbpikaBeH BecTHHK, 6p. 48 or
18.06.1991 r., ¢ BcHuKK MOCAEABALY HIMEHEHMs)
(.T37) ot 1 Moy BI' Ayrosmiiz Xoyymur B.B.,
YACTHO JAPYHKECTBO C OUPaHHuEHA OFTOBOPHOCT
ChrNacHo  3axouure Ha  HupepaaHnous, Cbe
cepanmile B AMcrepaaM, Hugepnanaus, u anpec
Ha ynpasienue Tenenoptoynerapn 140, 1043 EJ
AmcTepaam, Hunepnanius, Rnncaso B ThproBeKHs
perucrep noa Homep 18071106, npercrasnssano
or Aced Emanywnior Acenos n Opummkduiing
(Hunepnanous) B.B., B Kauecrsoro WM Ha
ynpaenAgamld - jupextopd  Ha bl Avrommiiz
Xommunr BB, Tyx  no-mony  HapuuaHo
. JIpeoGpazyBanoro ce APYHECTBG”, H
sEBponniis rpyn” EAJl, eaHONnMYHO aKUMOHEPHO
APYWKECTHO, YUPEASHO M ChILECTRYRAULO ChLIACHO
3AKOHHMTE Ha BLArapus, BOHCAHO B ObLJArapcKus
Toproeeku peructep ¢ EMK 202304242, ¢ aapec
Ha ynpasienue rp. Codms 1592, Syn.  Xpuerodop

Koaym6™ Ne 43, mnpencranssano ot Cunsus
Credanopa Mranoma, B xauecrsoTo # Ha
M3OBbJAHUTEACH  AMPEKTOp, HAPHYaHO  IO-JIQULY

»lIpuemamo apyxecrso” (FHpeoGpasysamoro ce
ApyuecTso u IlpHeMainoTo APYIKECTBO 3aHO
Hapu4any ,Yuacrsamu apyskecrpa”). Llenra na
Ob1usa nnad e Ja ypeau IIanupaloTo BIKBAHE Ha
[peobpasyrainoro ce apyxectso B [premanoro
apyaectso (,Banganero™),

Tosu noxian vma 3a uen jaa oCHEYpH ToapoGHa
T1paBHa 51 HKOHOMHYCCKa 000CHOBKA Ha

Bausanero, ¢pINacH0 M3HCKBAHETO Ha wi.265e oT
T3.

1. IIpasau acnexrn ua Banpanero
1.1. Crpanu:

1.1.1.  BI' Ayrouuiiz Xonyunr B.B,

a) Ilpaena (hopma: IPYIKECTBO c
OFPaHUYEHa OTTOBOPHOCT.

6) Cenanuuie H ajpec Ha yrnpasieHpe:
AmcrepnamM, Hunepnanaus, TenenoprGynesapn

140, 1043 EJ Amcrepaam, Hugepaanumg,
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REPORT

under Art. 265f of the Commerce Act
of the Board of Directors of

EUROLEASE GROUP EAD

On
merger (the *Common Terms™) under Art. 265e of
the Bulgarian Commerce Act (promulgated in State
Gazette No. 48 dated 18 June 1991, as amended)
(the “CA™) were composed by and between BG
Autolease Holding B.V., a private company with
limited liability under the laws of the Netherlands,
having its seat in Amsterdam, the Netherlands, and
its address at Teleportboulevard 140, 1043 EJ
Amsterdam, the Netherlands, registered with the
trade register under number 18071106, represented
by Assen Emanouilov Assenov and Orangefield
(Netherlands) B.V., in their capacity as managing
directors of BG Autolease Holding B.V.,
hereinafter also referred to as the “Disappearing
Company”, and FEurolease Group EAD, a
wholly-owned joint stock company incorporated
and existing under the laws of Bulgaria, registered
in the Bulgarian Commercial Register with UIC
202304242, whose registered office is at 43,
Christopher  Columbus  Blvd.,, Sofia 1592,
represented by Silvia Stefanova Ivanova, in her
capacity of a manager, hereinafter also referred to
as the “Surviving Company” (the Disappearing
and the Surviving Company jointly referred to as
the Merging Companies). The purpose of the
Common Terms is to regulate the planned merger
of the Disappearing Company into the Surviving
Company (the “Merger™).

This report is intended to provide a detailed legal
and economic justification of the Merger, as
required under Art. 265f of the CA.

1. Legal aspects of the Merger

Parties:

BG Autolease Holding B.V.

a) Legal form: limited liability company.

b) Registered seat and management address:
Amsterdam, the Netherlands, and its address at

Teleportboulevard 140, 1043 EJ Amsterdam, the
Netherlands.




B) Perucrpanys Ha Jpy»KECTBOTO: BIIMCAHO
B TBPTOBCKMA perucTsp Ha Hupepnavmms ron
Homep 18071106.

r) Ipenmer Ha neiinoct:

- Ja y4acTBa, (MHAHCHpPA MIM MMa JIpyr
BHJ  MHTEpEC WIM  Jid  H3BbpILBA
VIpaBleHUe Ha JPYrH  JApy»KecTea U
NPENNPHATHIA;

- Aa NpeaocTaRs TapaHuMy, OCHTYpsEBa
obesnevyenHe, rapaHTHpa H3MTBJIHCHME

WIM TI0BMa& IO BOAKAKBLE JAPYr HAYMH
OTIOBOPHOCT, HE32BHCHMO JAanu
CBBMECTHA WJIM CAMOCTOATENIHA WK 110
ApYr Ha4WH, 3a M IO OTHOLIGHHME HA
3a1B/DKCHUS HA FPYIH APYIKECTRA;

- JAa mpasd Bowuko HeobxoumMmo, B nai-
LIHPOKHS CMUCHI HA AYMATa, CELP3AHO ¢
Wi GaroTipusTCTBALIC 38 THOCTHRAHETO
Ha Te3M LIeAH.

) Kanyrarn #a npysecrsoro: 14 305 800.00
(METHPUHAJICCET MMITHOHA TPUCTA W NIET XWISAd U
OCEMCTOTHH) €BPO.

e) CHcTeMa Ha ynpaBieHHe: efHOCTeNeHHa
CHCTEMA Ha ylIpaBieHHe.

*) IlpencraBnspano or: Acen Emanyunos
Acenos u Opunmxduiing (Hunepnanaua) B.B.
1.1.2.  Eppoauiiz 'pyn EAJT

a) [IpaBHa opma: eNHOANYHO AKLHOHEPHO
JPYIKECTBO.

6) Cellaidiie M ajpec Ha yIpapieHHe:
Oyn."Xpucrogop Konym6” 43, Codma 1592,
bearapus.

B) Perucrpanus Ha apy:.ecTBOTO: BIMCAHO
B OBAFAPCKHA  TBPrOBCKH permctbp ¢ EUK
202304242,

r) IlpenmeT Ha AeHHOCT: KOHCYATAHTCKA
HAEHHOCT,  TLPrOBCKO  NPEACTABMTENCTBO M
TIOCPEAHMYECTRBO; KAKTO M BCAKA JIpyra nelnocr,
KOATO HE € WIPHUHO 3adpaHeHa OT 32K0Ha,

) Kanwran na  apyxecteoro: 50000
(nermeceT XunsiK) nepa.
e) Cucrema Ha YAPaBJICHHE. €IHOCTEIIGHHA

CHCTCMA Ha YTpaBJICHHE.

K)
Heanonra,

[Tpencrasnaeano or: Cunsus Credanora
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c) Company registration: registered with the
trade register of the Netherlands under number
18071106.

d) Scope of business activity:
- to participate in, to finance or to have any

other interest in, or to conduct the
management of, other companies or
enterprises;

- to furnish guarantees, provide security,
warrant performance or in any other way
assume liability, whether jointly and
severally or otherwise, for or in respect of
obligations of group companies and third
partics;

- to do anything which is, in the widest
sense of the word, connected with or may
be conducive to the attainment of these
objects.

e) Registered capital: EUR 14,305,800.00
(fourteen million three hundred and five thousand
eight hundred euro).

£ Management systen: one-tier
management system.
2) Represented by: Assen Emanouilov

Assenov and Orangefield (Netherlands) B.V.

1.1.2.  Eurolease Group EAD

a) Legal form: wholly-owned joint stock
company.

b) Registered seat and management address:
43, Christopher Columbus Blvd.,, Sofia 1592,
Bulgaria.

c) Company registration: registered in the
Bulgarian  Commercial Register  with  UIC
202304242,

d) Scope of business activity: consultancy
activity; comimercial representation and

intermediation; and any other business activity not
explicitly prohibited by the law.

€) Registered capital: BGN 50,000 (fifty
thousand Bulgarian leva).

e) Management system: one-tier
management system.

2) Represented  by:  Silvia  Stefanova
Ivanova,



1.2. dopma Ha npeobpaszysane

~EBpoxona Brarapua” AL, AKLHAOHEPHO
APYAKECTBO, YUPSACHO H CHIUECTBYBALLO CHIVIACHO
3aKOHUTE HA bbarapus, BhmcaHo B OBArapckus
Thproeeko  perucetep ¢ EMK 175187337, cwe
cenanuue: Oy Xpucrodiop Konym6” 43, Codust
1592, Dwvarapus  (,.EBpoxean Bwarapus”) e
eOHONMYEH CODCTBEHMK HA KalHTala KakTo Ha
IIpeobpa3ysamoro ce¢ ApyXKeCTBO, Taka H Ha
{IpuemManioro Apy»KecTBo.

Eppoxona bwirapus wme sree [Ipeofpasysainoro
ce pyxectse B Ilpremamoro ApymKecTBO, KOETO
Hie CTAHE HerOB YHHUBEPCAJIGH NMPABONPHEMHHK, H B
pesysrar or Bnuearero [lpeoGpasypaiioro ce
APY/KECTRO 1Ie ce npekpard 0Oe3 JWKBH/ALIHA, B
CBLOTBETCTBHE C YCJIOBHATA, 3anerHanu & O0ummg
raad. 3a Aa Oble npeanodeTeHa Tasd GopMa Ha
npeobpasypane, Gelue B3ETO NPEABHIL CISIAHOTO!

= IIBJHO CLOTBETCTEHE c BCHUKH
32KOHOJATENAHM W3MCKBAHUA, TIPHIOKUMH
KbM Y4acTBALHMTE APYIKECTRA;

- MHUHHMH3aMs Ha paszxojure 33
npeoOpasysane;
- CNOJeH  IpeaMeT  Ha - jAeHMHOCT  Ha

YuaacTBalure JpyKecTsa;
- obuo  apyxecrBo-madka, a
Eppoxonn bearapns.

HMCHHO

1.3. O0w nuian 3a npeoGpaszysane

O6wuaT nian 3a npeobpasysade, HAPEUEH T10-TOPE
O6iwua maH, feme IMOANHCAH eAHOBPEMEHHO OT
KOMIIETeHTHHTE  YIpPaBHTeNHW  OpraHd  Ha
YyacTRalUuTe npyaKecTBA Ha .. 7 A7
2013 r., chIIACHO M3MCKBAHETO Ha Wi, 2651 ot T3.
1.4. Jlinca HAa chOTHOWNEHHE HA 3AMAHA

C ornen Ha ToBa, uye EBpoxoi buiarapus e
e/IHONMYEH aKkuMonep M B IHpeobpasyeauioro ce, 1
B llpremalloTo Apy»KECTBO W 1Ie OCTAHE TAKDLB
cien  Baupawero, HamMa na ce  onpeaens
CBOTHOMIEHHE HA 3aMsHa 110 w1, 2654, an. 3, 1. 2 or
T3. Kanwmranst Ha Ilpruemaumioro apyskectso e
Obae ypemuueH npu BimpaHero ¢be cyma, papHa
Ha YHCTaTa CTOMHOCT Ha HMYLIECTBOTO  HA
[IpeobpazyBaiioro c¢ Apy:KeCTBO, MPEeMUHABAILO
kM IlpuemawioTo IpyxecTBO, NOHACTOALIEM
npeasuaeHa aa Owae 26 691 488 (nBajeceT u wect
MHJIMOHA IIECTCTOTHH HNEeBeTAeCeT W ejiHa XMJIsjiH
YETHPMCTOTHH — OCeMAECeT MW oceM)  Jiesa.
Verapauar kanurtan Ha [IPpHeMalioTo ApyKecTRO
e Obae yBenuyeH Ypes U3NaBaHe Ha HOBH aKi|M,
KaTo NPEeOBHL TOPHOTO, Gl  YBEIUYCHMETQ
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1.2, Form of restructuring

Eurohold Bulgaria AD, a joint stock company
incorporated and existing under the laws of
Bulgaria, registered in the Bulgarian Commercial
Register with UIC 175187337, whose registered
office is at 43, Christopher Columbus Bivd., Sofia
1592 (“Eurohold Bulgaria™) is a sole shareholder
in both the Disappearing Company and the
Surviving Company.

Eurchold Bulgaria shall merge the Disappearing
Company into the Surviving Company which shall
become its legal successor and pursuant to the
Merger the Disappearing Company will be
dissolved without liquidation, in accordance with
the terms and conditions set out in the Common
Terms. For the purposes of selecting this form of
restructuring the foliowing has been taken into
consideration:

- full compliance with all legal and
regulatory requirements applicable to the
activity of the Merging Companies;

- minimisation of restructuring costs;

- similar scope of business activity of the
Merging Companies;

- mutual parent company, namely Furohold
Bulgaria.

1.3. Common draft terms of Merger

The common draft terms of Merger, already
defined as the Common Terms, were signed jointly
by the competent management bodies of the

Merging Companies on WAL A 2013, as
required under Art. 265¢ of the CA.

1.4, Lack of exchange ratio
Given that Eurchold Bulgaria is the sole

shareholder in both the Disappearing and the
Surviving Companies and will remain such after
the Merger, no share exchange ratio under Art.
265e, para. 3, item 2 of the CA shall be stipulated.
The share capital of the Surviving Company will be
increased with an amount equal to the net value of
the Disappearing Company’s assets which are to be
transferred to the Surviving Company, currently
anticipated to be BGN 26,691,488 (twenty-six
million six hundred ninety-one thousand four
hundred and eighty-eighth Bulgarian leva). The
share capitai of the Surviving Company will be
increased by issuing new shares and thus, subject to
the above, following the increase, the registered
capital of the Surviving Company will amount to




YCTaBHHAT kanuran Ha [lpuemawmoro mpymkecTBo
e 6b1e B pasMep Ha 26 741 488 (aBanecer ¥ wecT
MUIIMOHA CEJEMCTOTHH 4eTHPHAECET W  eJHa
XWISAH YETHPHCTOTHH OCEMIECET U OCeM) JieBa,
paznpeneney 3 26 741 488 nanumuuu, NoHMeHHH,
HEHPHBWIETHPOBAHN aKLMH, C IIPABO HA IVIAC U C
HOMMHAaNHa ¢TolHoCT | (eAMH) NeB BCAKa.

1.5. PeryaaTopHu A3HCKBAHMN

BaupaHeTo He nonaza B 05XBATA HA NMOHATHETO 34
KOHIIGHTpALMs, ¢hivlacHo wia. 22, an. | or 3akona
3a 3allldTa Ha KOHKypeHUMATa (oGHapoxsan B
Jepacasen secrun, Op. 102 or 28.11.2008 r., ¢
BCHYKH TIOCNEABAIM HIMEHEHUA) NOPajy Jiuricara
Ha cMsHa Ha ynpasienueto, C Orfiesl HA TOBA HE €
HeeOX0AMMO paspellieHHe 3a KOHUEHTpauus OoT
OpraHMTe 3a 3alHTA HA  KOHKYpGHLsATa B
Hunepaanaus w/una Beirapus,

HApyru paspewenus orHocno BsuBaHeTo He ce
M3UCKBAT.

1.6, Pewenne 3a Baupanero

Bnupanero caenpa Jla Obe H3BBPIIEHO CAMO KO H
Korato EBpoxonn Bearapus, B KauecTBOTO MY Ha
enHonMuen coberpeHrK Ha llpeofpasyBaioro ce
IOpyKecTEO ¥ Ha [lpueMaiioro fpyskecTBO, Npueme
pelnense Te 44 ¢e piaedar.  BauBaneTo HuMa
JEHCTBHE OT MOMENMTAZ HAa BIMCBAHETO MY B
Teprosckua  perucTsp 1O nNapTHgata Ha
ITpueMaImoTo Apys:KecTRO.

1.7. Banucpaue va Brupauero

Brmpanero wma nedicTBHe OT BMMCBAHETO My B
TBLpPropCkHUa  PerucrTsp MO NaprTuaaTa  Ha
HpueMaioTo ApyKecTBO, CBIVIACHO WI. 265M OT
T3. 3a cueToBOMHM UENH AeiicTBUATA, W3BBLPILCHH
ot Ilpeobpa3ysallloTo ce APYIKECTBO, CIIEABA Ja Ce
CYUMTAT M3BLPLIEHH 3a cMeTKa Ha IIpueManoro
ApPYIKeCTBO OT JIaTaTa Ha BIMCBaHe Ha BausaneTo B
THProBekHs PerHeTEp.

1.8. BinsHie Ha npeoGpasyBaneTro BLPXY
32€T0CTTA
Hukoe oT VYwuacTBalure JpymecTBa  HsIMa

CITYXKUTENH W CIICHOBATENHO 4. 2654, an. 3. 7. 9 u
10 or T3 BBB BpB3Ka ¢ wi. 265¢ or T3 OTHOCHO
YYHaCTHETO HA CHY)KI/]TGHI/ITG B ripoLeca Ha BiaMBaHe
HAMA & HaMepaT NPHIIOKEHHE.

2. HronoMuueckn, COLHAJHH H
fHaHAHCOBN ACHeKTH Ha Bansasero

2.1. HrkoHoMBYeC KN aHaIN3
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BGN 26,741,488 (twenty-six million

seven
hundred and forty-one thousand four hundred and

eighty-eighth Bulgarian leva), distributed in
26,741,488 materialised, registered, non-privileged
voting shares with a nominal value of BGN 1 (one
Bulgarian lev) each.

1.5. Regulatory approvals

The Merger does not fall within the definition of
concentration as per Art. 22, para. 1 of the
Bulgarian Competition Protection Act
(promulgated in State Gazette No. 102 dated 28
November 2008, as amended) due to the lack of
change of control. Therefore, no concentration
approval from the competition protection
authorities in the Netheriands and/or Bulgaria wiil
be sought.

No other regulatory approvals of the Merger are
required,

1.6. Resolution for the Merger

The Merger shall be perfected only if and when
Eurohold Bulgaria in its capacity as sole owner of
both the Disappearing and the Surviving Company
adopts a resolution to merge them. The Merger
shall become effective with its registration in the
Commercial Register under the company file of the
Surviving Company.

1.7. Registration of the Merger

The Merger shall become effective with its
registration in the Commercial Register under the
company file of the Surviving Company, as per
Art. 265m of the CA. For accountancy purposes
the actions of the Disappearing Company shall be
considered performed for the account of the
Surviving Company as of the date of registration of
the Merger in the Commercial Register,

1.8. Impact of the Merger on employment

None of the Merging Companies has any
employees and therefore Art. 265d, para. 3, items 9
and 10 of the CA in relation to Art. 2651 of the CA
regarding participation of employees in the merger
process shall not apply.

2. Economic, social and financial aspects
of the Merger
2.1, Economic analysis




Pemennero 3a BnuBaHeTo ¢ B CHOTBETCTBHE C
LsAjIocTHaTa crpaterusa Ha EBpoxona bwarapus na
KOHCOJIMAMpa IH3MHIOBaTa CHU JeiHocrra Ha
TEPUTOPHATA Ha PazIHYHHM IOpHCIUKIMK. ToBa e
JoBefe 10 MoaoOpsBaHe HA YIPaBJIEHUETO Ha
OuzHeca, ompocTsBaHe Ha  KOPIIOpaTHBHATA
CTPYKTYpa Ha JApY;KecTBaTa B ChCTaBa Ha rpymnara
Ha Espoxonn beiarapus, onTuMmMuzanMs  Ha
pasxoJiuTe W paLMOHANM3MpaHEe Ha MNAPHUUHUTE
MOTOLIM B pAMKHTE Ha I'pyTiara.

2.2 Conuanen anaaus

Or coumanHa miegHa TOYKA He Ce OdYakBa
BauBaneTo ma MMa HAKaKBH IOCHENCTBHA C OTJIEN
Ha TOBa, 4e [IpeoGpasyBalloTo ce JPYKECTBO He
pasmojiara ¢hbC CIOY)KUTENH, a IOJOMKEHHEeTO Ha
cirysuTenure Ha [lpuemaloro apyskecTBo HIMa aa
ce IIPOMEHH B pe3yaTaT oT BiueaHeTo.

2.3. PHHAHCOB AHAJIN3

B pesyarar Ha BiMBaHETO UAJIOTO TBHPrOBCKO
npeanpuarue Ha [IpeobpasyBamoro ce apy»KecTBoO
e ce npuaodue ot I[puemalnoro Ipy>KecTBO OT
MOMEHTA Ha BIMCBaHe Ha BnuBaHeto B
Toprosekuss peructsp.  [lo-KOHKpETHO, BCHUKH
rpaBa, CBbpP3aHM ¢ akTHBHTe Ha [Ipeobpasysaiioro
Ce JpY’KECTBO, U BCHYKH 3aJb/UKeHHs Ie Obaar
npuao6uTH ot [Ipuemaioro 1pyxecTBo.

The resolution for the Merger is in accordance with
the general strategy of Eurohold Bulgaria to
consolidate its leasing business across various
jurisdictions. This will result in improvement of
the business management processes, simplification
of the corporate structure of the companies within
the Eurohold Bulgaria group, optimisation of costs
and streamlining the flow of funds within the

group.

2.2, Social analysis

From a social point of view the Merger shall have
no consequences, since the Disappearing Company
does not have any employees and the status of the
employees of the Surviving Company shall not be
affected as a result of the Merger.

2.3. Financial analysis

As a result of the Merger the whole going concern
of the Disappearing Company as of the moment of
the registration of the Merger in the Commercial
Register shall be assumed by the Surviving
Company. In particular, all rights related to the
assets of the Disappearing Company and all
liabilities shall be assumed by the Surviving
Company.

Coeet Ha aupekropure Ha ,.EBponuiis rpyn” EAJL: / Board of Directors of Eurolease Group EAD:

(

e/

Mme: bosna Bacunesa Kantapnkuesa / Nan%: Boyana Vassileva Kantardjieva

HBTAY v 20131/ Date: amwvsnnons 2013

M

Hme: Ann Jlumurposa brusapora / Name: Ani Dimitrova Bachvarova

Harta: ..., 2013 r.

/ Date:

Hwme: Cunsusa Credpanosa Meanora / Name: Silvia Stefanova Ivanova

Hara: ..., 2013 ./ Date: ooviiiiiiiin 2013
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