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EUROHOLD

Kiril Boshov

Chairman of the Management Board of EuroHold
Bulgaria AD (the ,Company’),
CEO of EIG

>20 years of work experience
20 years with the Group

Tanja Blatnik
CEO of Euroins Romania

15 years of work experience
3 years with the Group

Rumyana Betova
CEO of Euroins Bulgaria

20 years of work experience
13 years with the Group

Karel Kral
CEO of Electrohold Bulgaria

25 years of work experience
13 years with the Group

Core Management and Shareholding Structure §=EUROHOLD

Shareholding Structure as at 31.03.2022

Other individuals
1.64%

Other legal entities
27.90%

Starcom Holding
AD?
50.65%

Eaton Vance
9.02%

KJK Fund Sicaf Balkan Discovery?
10.79%

(1) Starcomis Sofia-based company controlled by Assen Christov,
Chairman of the Supervisory Board of EuroHold;
(2) KJK Fund is an investment fund based in Luxembourg

Shares (Warsaw, Bulgaria)

ISIN BG1100114062
Shares outstanding 260,500,000
Free-float shares / % of total 76,820,291 / 29.5%
Market cap 01.06.2022 (EURm) 301.0
Net debt 31.03.2022 (EURm)?3 532.3
Enterprise value 01.06.2022 (EURm) 833.3

(3) According to Q1 2022 unaudited consolidated financial statement
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About us
Leadership positions in

Eurohold
Group

§=EUROHOLD

and energy business
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Founded in Headquartered in 6,000+ Activein Shares traded €122m EBTIDA
1995 Sofia, Bulgaria Employees 14 countries in BG and PL 2021 consolidated

Insurance
Business
via EIG

(Core activity)

0

~75% of GWP
in motor insurance

Vo4
€704 million GWP
as of 2021

3 milion+ clients
across CEE/SEE/FSU

EBRD acquired c. 10%
in 2021

#1 non-life insurer
in BG and RO

Energy
Business
via Electrohold

(Strategic area of
development)
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€49m EBITDA
in 2021

2 milion+ customers
in Bulgaria

40% market share
in electricity distribution in Bulgaria

acquired CEZ Bulgaria
in 2021 for €335 million
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Geographic footprint of the Group §=EUROHOLD

Eurohold is a leading international insurance business in SEE/CEE and leading

energy player in Bulgaria

' Poland? ~ Belarus . Ukraine
= Insurance | = Insurance | = Insurance
)y Gl o

1

1

1

1

1

___________________

__________

UK. Netherlands! |

= Insurance

North Macedonia

= |nsurance

Spain, ltal ‘ = Carleasing?

1
= |nsurance ) = Car sales?

| : .

1 ! i

. T 2,  “UCEEEEEERREERERE Bulgaria

1

e o e e e o 1
i = |nsurance
_________________ = Life Insurance

= Re-insurance

B X . - nd |
 Greece! | i T, Car leasing
e | ; = Car sales?

= Brokerage and IB

= |nsurance

= Power and Utilities C‘ELECTROHOLD

EuroHold benefits from synergies between services and countries

Notes: (1) presence through the freedom of services and freedom of establishment mechanisms; (2) units to be divested
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Euroins Insurance Group at a glance - EUROINS

MEMBER OF EURQOHOLD

EIG structure

Euroins Insurance Group (EIG) is the

holding company for the insurance sector @ European Bank q= EUROHOLD

for Reconstruction and Development

Over 3m customers, with consolidated 9.90% |—> q- EUROINS 4—’ 90.10%

GWP of EUR 697m in 2021 MEMBER OF EuROHOLE

Full range of insurance products with

OOOO

I
) | EUROINS EUROINS EUROINS N I
c.75% of GWP from motor insurance | Romania Ukraine Life Bulgaria oo once I
| Insurance Insurance Life insurance |
: |
. . |
CEE/SEE operations with some Western | EUROINS ERV o a— EUROINS  EUROINS I
market exposure I Bulgaria Ukraine Georgia Skopje Belarus |
| Insurance In-gruar\;\?':ce Insurance I\I/Iacedoma Insurance |
nsurance
- J
Wide distribution network with strategic
focus on online service channels _ Consolidated premiums by Country ,
” : EUR m, 2021 Share in total GWP
Ratings | e5% 9% 6% (5% (3% (2% (1% 1% 1% 1% 3%

454

B2 Local subsidiary
Iitch
Ratings

M Run by Euroins Bulgaria as FOS operations

§=EURrROHOLD

Euroins Romania

BB-
Iiich
Ratings

Euroins Bulgaria 34 18 13

7 8 5 22

EUROHOLD

=G Re Deec=ECR20®®0 P

Source: Euroins Bulgaria, Euroins Romania
Notes: (1) EIG owns a 49% stake in Euroins Russia. As such, Euroins Russia is accounted for as an “investment in associates” and its result is not calculated in the consolidated GWP of EIG;
(2) Current rating watch: ,negative’, due to increased debt related to CEZ Assets acquisition financing. The outlook expected to be resolved during the next rating update



Widest regional exposure with leading - EUROINS

2| position on the key markets

= EIG is the market leader on the two key regional markets and
has the widest regional market exposure

O Romania ’ Bulgaria
#1 by non-life GWP #1 by non-life GWP

#1 by MTPL insurance GWP #2 by MTPL insurance GWP

®= The main competitors in the SEE region are the large international
groups (e.g. Vienna Insurance Group, Allianz, Uniga, Generali)

®= On the key markets the Group competes with various local
players, in some cases being a part of the international players

—— — —

| Q-EURomsl VIG” Q Allianz ()

I VIENNA INSURANCE GROUR

I
|
: Bulgaria | Austria Austria Germany Italy France
|
O | v I v v v v v
| I
3 @ | v I Vv v v v v
| |
O e 1 v v v v
= 34 : v ! v
8 %3 | |
[ I
S e | v Vv v v v
L | |
e ' v v
110 § )

Source: Company data, market statistics published by the ASF for Romania and FSC for Bulgaria
Notes: (1) The competitor in bankruptcy proceedings since mid 2021

MEMBER OF EURQOHOLD

 Romanian Non-life Insurance Market

GWP, 2021

Other Euroins Romania
23% 19%
EUR
2,351m
Gro_upam_a City Insurance(1)
Asigurari

16%
13% ’

Omnlas(l)g VIG Allianz-Tiriac
14% 15%

Bulgarian Non-life Insurance Market

GWP, 2021 Euroins Bulgaria
13%
Other ZK Le(:/ Ins
44% EUR 13%
1,350 m
Bulstrad Vienna
Insurance Group

11%

A | DZI - General
rmeec Insurance Insurance

8% 11%
= 4-5 |largest companies dominate the Romanian
and Bulgarian market with similar market shares
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Strong growth and improving performance (1/2) — it

~ Strong growth in GWP Net income
EUR m pmm-m-momoo--oo o |
+21% EUR M ' Adjusted for EUR | 942
CAGR'16-21 | 18.0m one-off |
l i effect? !
697 213 :
433 468 4.6 29 83 4.7
330 329 :
270 [ |
2016 2017 2018 2019 2020 Q42021
2016 2017 2018 2019 2020 Q42021
= 2021 key GWP drivers:
Combined ratio development = Surge of Romanian activity combined with the decrease
“ of brokerage commission by 4 pp. on the market
%
98% 0 100% 100% 100% _ _
92% 87% = International expansion
o] - 10%] . Inc_reased GWP levels positively impacted 2021 combined
=) L0% R— ratio (decrease by 4 pp. yoy)
— = Operating leverage positively driving EIG’s net income in
O 2021
L o _ : . :
0 2016 2017 2018 2019 2020 Q42021 = Majority of the net income coming from the Romanian unit
m Loss ratio = Administrative expenses ratio but all key subsidiaries were profitable in 2021
= ® Acquisition cost ratio
Ll
‘.. Sources: EIG

Notes: (1) Fee and commission income adjusted for EUR 14m and Other operating expenses adjusted for EUR 4m for a oneoff effect. Both effects on the Romanian unit;
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Strong growth and improving performance (2/2) d, EUROINS

 Assets ~ Total equity®
EURm EURm
+12% +11%
CAGR’16-20 l CAGR’16-20 l
1 056
206 212
180 193 198
652 75 138
576
476 552
2016 2017 2018 2019 2020 Q42021 2016 2017 2018 2019 2020 Q42021
Insurance reserves _ o _
= Value of assets and insurance reserves growing in line with
EURm the increasing scale of operations
719 = Dec 2021 total equity stable compared to Dec 2020 due to
one-off negative revaluation of insurance reserves settled
=) directly with equity during 2021
— 393 428
@) . 346
X 261
-
‘I':. 2016 2017 2018 2019 2020 Q42021
v Source: EIG

Notes: (1) Included EUR 18.6 m subdebt
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Vision: Insurance business in 2025 @= EUROINS

Insurance Business

Aim Planned development pattern

The largest independent insurance group in
the SEE, with a broad portfolio of general
and life insurance products and over 10
million clients

Organic growth and improving profitability
of operations in Romania and Bulgaria and
focused international expansion

= Maintain strong positions in the motor insurance, improving its profitability (Romania)

Products _ . . .
= Diversify operations in Health, P&C and other segments

= New direct distribution channels, focus on online channels

Distribution = Efficient agency network and broker interaction

= Focus on organically growing business in current regions of operations

Geography = Focus on growing business through Freedom of Service act (FOS) operations expansion

Forecasts

The forecasts published in June 2021 for the insurance business have already been
exceeded. Currently these numbers are under upward revision and will be included in
the coming strategy update

10
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Euroins Romania. d= EUROINS
From pioneer to non-life market leader

GWP evolution

Almost 30 years 18.9%
EUR m
Experience on the Market share in +18.0%
Romanian insurance market Non-life insurance in 2021 CAGR’16-21 l
454
2.3m 3.8m
Insurance policies 242 218 271 27
FENE EliEnE written in 2021 198
EUR 454m EUR 618m 2016 2017 2018 2019 2020 2021
GWP in 2021 Assets as at Dec 2021 = Rapid business acceleration visible in 2021, related to:
= More aggressive pricing policy initiated in early
_ Business mix 2021
2021 . = Bankruptcy of #2 player on the market, which

Credit -0.8% allowed for further significant increase in the MTPL

prices offer by Euroins Romania (by 26% since Sep
2021) and increase in the number of active clients

Property — 0.7%
MTPL, 95%
Cargo - 1.2%

Accident & Health — 0.7%

= Capital base strengthening (c. EUR 25m in Oct
2021, with EBRD involvement) allowing to support
the increased scale of activity

TPL-0.5%

Other — 0.6%

____________________

= Ability to take over premium clients positively boosted
2021 results of the unit

Source: Euroins Romania

11



Euroins Bulgaria. #1 non-life local player and a

MEMBER OF EURQOHOLD

q: EUROINS
»

2| fast growing international platform

EUROHOLD

® One of the first private insurance companies in
Bulgaria established in 1996 / licensed in 1998

Strong growth in GWP

EUR m
= Comprehensive insurance services offering 63 CAEIZ?‘};’/E o1
insurance products covering all 18 types lines of l
i 176
business m Bulgaria
= Well-diversified distribution network with wide Other markets
agency network and strong relationship with brokers . &
60 73
= Platform for Western market exposure, providing o 112
operational, technical and financial resources 2 o 2
(through freedom of services / establishment) -
2016 2017 2018 2019 2020 2021
Euroins Bulgaria international operations Business and geographical mix .‘
2021
Cargo 11% 9% Bulgaria

Netherlands
2020

3%

10%

2008
2015

Source: Euroins Bulgaria

Property

Motor Hull

Accident & Health
21%

37%

MTPL

UK
53%
0 12%

Greece
19%

23%
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Overview of the energy business

c- ELECTROHOLD .




EUROHOLD

Transformational acquisition of CEZ assets c_ ELECTROHOLD

In July 2021 = CEZ a.s. CEZ Bulgarian Investments B.V.
Eurohold bought: BULGARIA

100% 100%

SlesieelET e Electrohold Sales? Electrohold Trade Electrohold Bulgaria Oreshets PV project Bara Group

Grid West!

g Electrohold ICT . .
- Transaction perimeter, currently: Electrohold
Distribution Supply / trading Intergroup services Generation
Owner and operator of Supply and trading Wholesale supplier and Shared service centers Photovoltaic power Conserved biomass
electricity distribution company, mainly on trader operating on plant with an installed power plant
network in Western regulated market. fully liberalized market. capacity of 4.9 MW
Bulgaria. Targets individual Targets corporate
Natural monopoly clients clients
Perimeter EBITDA 2021 Price, the financing structure and the selected capital providers
EURmM EUR mM EURmM O
@
600 B CAPEX 600 J'P Morgan otpbank
u Other 0
500 500
s = Loan % UniCredit Bulbank @ ¥ 8 4k £5
400 119 . . 400 BANK OF CHINA
refinancing or deb o Raiffeisen
m Electrohold Sales B Senior debt European Ban
300 Price to 300 @ rurnmnsr!?munandDmlapm:m x BANK
200 minorities 2 200
B Electrotrade 100 ® Price to CEZ 100 m
’ ’ " Neweauly @y crapkom 2= EatonVance
Total: EUR 108 m Total price: EUR 494m bl

Notes: (1) Listed businesses on BSE, currently in the process of minorities buy-out and contmplated delisting; (2) Estimate based on the incurred and assumed costs to buy out minorities in the two units
Source: EuroHold

14
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Strategic rationale for entering the energy
segment...

Key investment highlights

c— ELECTROHOLD

Key financials for the
Perimeter in 2021®@

Attractive fundamentals of the Bulgarian energy market, underpinned by
long-term growth outlook and a stable regulatory regime in line with EU

standards
N
Leading market positions in Bulgaria with 40% market share in
electricity distribution and >2m customers nationwide
J
N

Vertically-integrated business model, with a regulated
monopoly electricity distribution business as well as a

predominantly regulated supply business )
E N

Predictable financial performance and strong cash
BULGARIA . :
flow generation, underpinned by transparent RAB®-
based remuneration for the distribution business

J
-, . - - \
Additional potential for operating enhancement and cost
optimisation driven by identified initiatives and expected synergies
from the acquisition )

EuroHold has a strong footprint in Bulgaria and is committed to the long-
term development of CEZ’s assets in the country

EUR 1 148m()

Total revenue

EUR 108m @
EBITDA

EUR 48m @

Net income

EUR 39m @
Cash

EUR 55m )

Capex

Notes: (1) Regulated Asset Base (2) The provided financial results are for FY 2021 of the acquired CEZ companies prior to intercompany eliminations and consolidation in Eurohold’s financial

statements

15
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EUROHOLD

...backed by expected synergies with the
existing insurance activity

c— ELECTROHOLD

Networks of EUROINS and CEZ reveal untapped potential for cross-sale of insurance and energy products and services

EUROHOLD & EUROINS

ENERGY PRODUCTS

Sales through Euroins
regional offices:

= Electricity energy contracts
with end retail customers —
fixed & flexible products

= Sales of new products like
photovoltaics (PV), battery
storage, EV charging stations
to end retail and corporate
customers

= Sales of ESCO
services/projects to end
corporate customers

= Future development and
sales of innovative products
and services in smart home
business

EXPECTED OUTCOMES

Extended reach and presence of
energy business on territories of
the insurance companies, thus
covering whole Bulgaria

Extended reach of insurance
products for Electrohold’s
customers

Increased sales and revenues for
both companies

Increased retention through added
value for customers

Innovative insurance products in
retail and corporate energy
markets

Sales of additional energy-related
products and services

ELECTROHOLD SALES & TRADE

INSURANCE PRODUCTS

Sales through Electrohold’s
regional offices, corporate
traders, contact center, and
other customer contact
points (like invoices):

= Co-branded product for retail
property insurance of
appliances failure

= New co-branded insurance
products for business
customers as value added
and/or as additional revenue

= |nnovative insurance
products related to energy
business

= In the future - sales of mutual
funds (like Amundi) and
short-term financing products
to CEZ customers

16



. Vision: Energy business in 2025 c_ ELECTROHOLD

Energy Business
Aim
Developing the largest independent utility company in the SEE region

Full vertcal integration of the power and utilities business — from generation (renewables), through
distribution, to supply and energy retail for individual consumers and businesses

Planned development pattern

= Support and improve the current CAPEX and investment program of Electrohold. The current and future
investment program will be focused in the following areas:

Customer Service and Grid Renewal and
Satisfaction Maintenance

Renewables & Energy

efficiency Innovation & Technology

= Gaining exposure to RES project, mainly operating on the joint markets in Bulgaria, Romania and Greece, with
installed RES capacity of over 1 GW, and distributing electricity from these project to the current end clients.

3 Exposure through equity stakes in RES projects

O = Following the successful integration of CEZ's assets, Eurohold will consider further opportunities, including
g expansion in the electricity supply business in neighboring countries

% Forecasts

LL The forecasts for the energy segment are under revision and will be included in the coming strategy
.. update

17
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Distribution unit —

Overview of Electrodistribution Grid West

c— ELECTROHOLD

Electrodistribution Grid West

| Key regions

* Natural monopoly owner and operator of
electricity distribution network of high,
medium and low voltage power lines &
facilities

* The business is fully-regulated based on a
Regulatory Asset Base (RAB)
methodology and operates under a 35-
year license expiring in 2039

* Sole electricity distributor in Western Bulgaria, covering a
territory of c. 40,000 sq. km with population of over 3m people

Notes: (1) Converted at 1.95583 EUR/BGN exchange rate; (2) Includes intragroup / shareholder loans
Source: audited financial statements of Electrodistribution Grid West, Bloomberg

Western regions of Bulgaria:
— Area of c. 40,000 sq. km _

Sofia North-East
Sofia'South-West

Sofia Oblast Ra

Key financials

Revenue 180
growth, % (18.5%)
EBITDA 40
margin, % 22.5%
Net income 2
margin, % 1.1%
Retained earnings 303
Net debt 64
Debt 2 72
Cash 8
Net debt / EBITDA, x 1.6x

185 191 210
2.7% 3.3% 9.9%
53 64 79
28.7% 34.2% 37.6%
10 19 28
5.2% 10.2% 13.3%
312 331 368
74 60 75
81 74 82

8 14 7
1.4x 0.9x 0.9x

18



Supply / trading units — Overview of
Electrohold Sales and Electrohold Trade

c— ELECTROHOLD

Electrohold Sales

Electrohold Trade

contract terms)

—Last resort supplier — suppling
electricity to customers who have not
chosen another supplier

EUROHOLD

Notes: (1) Converted at 1.95583 EUR/BGN exchange rate; (2) Includes intragroup / shareholder loans
Source: audited financial statements of the companies, Bloomberg

* A supply and trading company supplying Key financials
electricity to customers connected to the EUR m® 2018 2019 2020 2021
Electrodistribution Grid West’s network Revenue —
(within the licensed territory). growth, % (35%) 11.2% 13.7% 45.2%

* Annual sales volumes exceeding 6 TWh EBITDA o ° 10 10

* Forms of cooperation: et % EE

Net income 8 8 8 8

—End supplier — sourcing and selling - o aen 2t oo
electricity to households and businesses . .

L . Retained earnings 37 45 54 a7

(fully regulated activity with a cap on Net deb @ oy e @

selling price) Debt 0 0 0 0

—Trading — sourcing and selling electricity Cash 62 74 86 23

on fully liberalized market (free pricing / Netdebt/EBITDA,x ~ nm  nm  nm  nm

* A wholesale supply and trading
company operating on fully

liberalized market

* The main activity of the company
is supply of electricity to industrial
and business customers

Key financials

Revenue
growth, %

EBITDA
margin, %

Net income

margin, %

Retained earnings
Net debt

Debt®

Cash

Net debt / EBITDA, x

229

3.6%

1.4%

0.9%

16

10

1.9x

246

7.6%

2

0.7%

0.5%

18

238
(3.3%)
5

2.2%

1.7%

22

429
80.3%

TBD

TBD

TBD

4

TBD

19
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Key financial figures

Electrohold’s aggregated revenue!

Consolidated

| revenue
1,101 1,123 1,148 R
I I } ] 788 619
2016 2017 2018 2019 2020 Q4 2021 01.08.-
31.12.2021
Electrohold’s aggregated EBITDA! Consolidated
“ EBITDA
108 ST
78 87
70
53 58 49
2016 2017 2018 2019 2020 Q4 2021 01.08.-
31.12.2021
EBITDA _
. margin 7.9%

Source: Q4 2021 unaudited consolidated financial statement for a period after acquisition;
Notes: (1) data for periods prior to acquisition based on the unaudited Company’s internal analyses. Aggregation not including any intercompany eliminations.

c— ELECTROHOLD

Revenue structure 01.08-31.12.2021
. (period after acquisition)

619

167

Structure

um Other

® Business
consumers

Household
consumes

m Open market
customers

20
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EUROHOLD

EuroHold financial performance
Revenues & Expenses

Total Consolidated Group Operating Revenue

EUR m
+29%
CAGR’16-21 l
1,922
1
539 634 646 818 ﬁ
2016 2017 2018 2019 2020 Q4 2021
Revenue by Business Line®
Q4 2021
Parent
Asset management company
and brokerage 0%
0.3%
Leasing
0.7%
Car sales ~
4.4% Insurance
63%

Energy
32%

Source: 2021 unaudited consolidated financial statement
Notes: (1) Numbers shown are on EuroHold consolidated basis before intra-group eliminations.

§=EUROHOLD

Total Consolidated Group Operating Expenses

EUR m
1,712
756 771
489 567 °82
2016 2017 2018 2019 2020 Q42021
Expenses by Business Line @
Q4 2021
Parent
Asset management  company
and brokerage 1%
0.2%
Leasing
0.3%
Car sales
3.6% Insurance
65%
Energy
30%

22
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EuroHold financial performance QE EUROHOLD
Profitability

Total Consolidated Group EBITDA® Total Consolidated Group Net Income
EUR m EUR m
Fem-mmmooooo-o. 122

' Adjusted for EUR . e ,
: 18.0m one-off ! . Adjusted for |
v effect : ! EUR180m !
K . one-off effect |

18 29 24 23 ' 19 12 !

5 6 !

] ! |

I
2016 2017 2018 2019 2020 Q4 2021 4)

2016 2017 2018 2019 2020 Q4 2021

EBITDA by segments®

Insurance segment®, EUR m  Energy segment®, EUR m Asset management, EUR m Leasing segment, EUR m Car sales, EUR m
________ 1 1.2 The leasing and automotive businesses are in the process 10.6
: Adjusted : of being divested by the end of 2022. :
| forEUR 1
1 18.0m | 7.9
| one-off ! 45
! effect | 5.6
"""" ' 33 33 4.9 :
22 20
' 2.9
20162017201820192020 Q4 20162017201820192020 Q4 20162017201820192020 Q4 20162017201820192020 Q4 20162017201820192020 Q4
2021 2021 2021 2021 2021

Source: Q4 2021 unaudited consolidated financial statement
Notes: (1) Numbers shown are on EuroHold consolidated basis before intra-group eliminations; (2) Insurance EBITDA is adjusted for EUR 18.0m one-off effect (3)Energy segment 2021 result is separatelly for the
periods: 01.01.2021 (prior to acquisition ) and 01.08.2021-31.12.2021 (after acquisition). Data for the period prior to acquisition based on the unaudited Company’s internal analyses.
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EuroHold financial performance
Balance Sheet

Consolidated Group Total Assets

§=EUROHOLD

~ Consolidated Group Financial Assets®

EUR m EUR m
+27% +19%
CAGR’16-21 | CAGR’16-21 |
1942 2085 213 193
167 175
149 134
89
sgo 678 711 776 .832
2016 2017 2018 2019 2020 Q421 Q122 2016 2017 2018 2019 2020 Q421 Q122
Total Capital Total Debt® Net debt / EBITDA®

Including subordinated debt, EUR m EUR m

223
176

123
98 113 111 108

132 141 166 165 180

2016 2017 2018 2019 2020 Q4 21Q1 22

Source: Q4 2021 unaudited consolidated financial statement

2016 2017 2018 2019 2020 Q4 21Q1 22

7.7X
749
677 5.8x
4.0x 5.0X
4.5x
3.8x

2016 2017 2018 2019 2020 Q421

Notes: (1) Financial Assets include Cash and Deposits, Stocks, Bonds, and Investment Property; (2) Debt includes bank and non-bank loans, obligations on bond issues and non-current liabilities; (3) Net debt
includes bank and non-bank loans, obligations on bond issues and finance lease liabilities. Q4 21 net debt ratio taking into account full year EBITDA of the energy unit

24



4| Q1 2022 results snapshot

§=EUROHOLD

Consolidated Group Revenues Consolidated Group EBITDA Consolidated Group Net income
EUR m EUR m EUR m
+330%
855
+820%
+3,600%
[—> 19
199
o 1
1Q 2021 1Q 2022 1Q 2021 1Q 2022 1Q 2021 1Q 2022
Revenue by segments EBITDA by segments
EUR m
1Q21 1Q22 EUR m 1Q21 1Q22
Insurance [
BUR S05% Eﬂjlgrggfri Insurance 4.5 10.4
96% 46%
Q Other (1) Energy 0.0 36.4
—l EUR 9m
o 1.1% \ Other 1 0.5 0.1
Other (1) EUR
EUR 7m
g 370 855m
1 oy
: 452m
Lu 53%

Source: 1Q 2022 unaudited consolidated financial statement
Notes: (1) Includes leasing and car sales segments that are in the process of divesting

25
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EUROHOLD

Leading CEE holding company
with leadership positions in
energy and insurance business

Transformational acquisition of
CEZ utility assets in Bulgaria

Attractive insurance
opportunity, dramatic
improvement in operating
profitability

Strong cashflow generation
and upside potential

Experienced management
team, strong governance,
reputable debt and equity
providers

Source: Company data
Notes: (1) Non-life insurance / GDP;

Leading SEE holding company with leadership = EUROHOLD
positions in insurance and energy

Leading SEE holding company with development focus on twin pillars of energy and insurance
Leading insurance business in Romania, Bulgaria and across SEE, currently serving over 3m clients
Leading electricity utility in Bulgaria with 40% market share in distribution and >2m customers
Dramatic increase in scale and profitability in 2021, and promising mid-term outlook

Long-term growth outlook, stable regulatory regime, gives predictable cash flows, resilience to economic shocks

Vertically-integrated business model, including a regulated monopoly electricity distribution business and a
predominantly regulated supply business, with strong profitability

Well positioned to take advantage in coming boom in renewables, to provide incremental profit streams
Updated forecasts for the Energy segment under preparation

Large total addressable market of EUR 40bn (by market GWP in countries of operation), most markets still
unpenetrated (GWP / GDP of 1.0-1.5%)!

Top-3 non-life insurer in both Romania and Bulgaria, operations generating EUR 697m cons. GWP as of 2021
Ending of price war in Romanian market in 2021 allowed dramatic improvement in profitability, set to continue
Eurohold forecasts strong growth in its insurance business. Updated forecasts under preparation

Significant growth of operating cash flows, which are expected to reach a range of EUR 150-190m by 2025 2

Potential synergies, optimizations, best practices implementation and cross-selling opportunities could bring
additional significant value

Highly professional management team at both holding and business unit level, with proven track record
Successful debt and equity capital raises on international markets; EBRD as shareholder / debt provider
Strong corporate governance ethos, in compliance with the best international practices

Listed on the Bulgarian Stock Exchange since 2007 and on the Warsaw Stock Exchange since 2011

27
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Disclaimer

THIS PRESENTATION (THE "PRESENTATION") DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS AN OFFER OR SOLICITATION OF AN OFFER OR
RECOMMENDATION TO SELL, SUBSCRIBE FOR, PURCHASE, EXCHANGE OR TRANSFER ANY SECURITIES NOR IS IT INTENDED TO PROVIDE THE BASIS FOR OR BE RELIED UPON IN REFERENCE TO
ANY INVOLVEMENT IN ANY INVESTMENT, SALE, ACQUISITION OR PURCHASE OF ANY SECURITIES, OR ANY CONTRACT OR OBLIGATION WHATSOEVER AND IS PROVIDED FOR INFORMATION
PURPOSES ONLY.

BY ATTENDINGA MEETING WHERE THE PRESENTATION IS BEING MADE AND/OR BY READING THE PRESENTATION SLIDES YOU ACKNOWLEDGE AND AGREE TO THE FOLLOWING:

This Presentation and its contents are proprietary to EuroHold Bulgaria AD (the “Company”), its direct or indirect shareholders and any of their successors, affiliates or direct or indirect
subsidiaries (together with the Company, the “Group”), and may not be reproduced, redistributed, published or passed on (or the contents otherwise divulged) to any person, directly or
indirectly, in whole or in part, for any purpose.

This Presentation is not directed to, or intended for distribution to, publication or use, directly or indirectly, in whole or in part by, any person or entity that is a citizen or resident of, or located
in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such
jurisdiction, in particular the United States of America, Canada, Japan or Australia.

Any investment decisions relating to any securities of the Company or any other member of the Group should be made solely on the basis of your own independent appraisal of, and
investigation into, the financial condition, creditworthiness, affairs, status and nature of the Company and the Group and the information to be contained in the relevant disclosure documents
(if any) produced in connection with any potential offerings of such securities.

The information in this Presentation does not purport to be comprehensive and has not been independently verified. No representation or warranty, express or implied, is given by, and no
responsibility or liability or duty of care is or will be accepted by the Company, any member of the Group, or their respective affiliates, advisers, directors or employees as to the accuracy,
completeness, reliability or reasonableness of the information or opinions contained in this Presentation or supplied herewith and no reliance should be placed on such information or
opinions. None of the Company, any other member of the Group, their advisers, connected persons or any other person accepts any liability for any loss howsoever arising, directly or
indirectly, from this Presentation or its contents or otherwise arising in connection with this Presentation.

In addition, no responsibility or liability or duty of care is or will be accepted by the Company, any member of the Group or their respective affiliates, advisers, directors or employers for
updating this Presentation (or any additional information), correcting any inaccuracies in it which may become apparent or providing any additional information to any recipient of this
Presentation. It should be understood that subsequent developments may affect such information and that neither the Company, any member of the Group nor their advisers, connected
persons or any other person has an obligation to update or revise such information.

The financial information contained in this Presentation has not been audited or reviewed. Certain financial data included in this Presentation consist of non-IFRS measures and ratios, including
EBITDA and free cash flow. These non-IFRS measures and ratios may not be comparable to similarly titled measures presented by other companies, nor should they be construed as an
alternative to other measures determined in accordance with IFRS. The Presentation also includes pro forma financial information that has not been subject to audit or review. Furthermore,
the pro forma information does not include all information required for financial statements under IFRS and is provided for illustrative purposes only. The inclusion of such financial
information in the Presentation should not be regarded as a representation or warranty by any member of the Group, the Company, any of their affiliates or their respective representatives as
to the accuracy or completeness of such information’s portrayal of the financial position or results of operations of the Group or the Company.

This Presentation includes statements that are, or may be deemed to be, “forward-looking statements”. These forward-looking statements can be identified by the use of forward-looking
terminology, including the terms “anticipates”, “believes”, “estimates”, “expects”, “aims”, “continues”, “intends”, “may”, “plans”, “considers”, “projects”, “should” or “will”, or, in each case,
their negative or other variations or comparable terminology, or by discussions of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include all
matters that are not historical facts. They appear in a number of places and include, but are not limited to, statements regarding the Company’s intentions, beliefs or current expectations
concerning the Group’s finances. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances. Forward-looking statements
speak only as at the date of this Presentation and are not guarantees of future performance and the actual results, performance, achievements or industry results of the Company's or the

Group'’s finances may differ materially from those described in, or suggested by, the forward-looking statements contained in this Presentation.
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