MERGER AGREEMENT

AOT'OBOP 3A ITIPEOBPA3YBAHE

On this day the 31" of May, 2011,

Anec, 31" aen ot mecen maii, 2011 r.,

1. Kronospan Bulgaria EOOD, a company
incorporated and registered in the Republic
of Bulgaria having its registered office at
Severozapadna Promishelna Zona, Bourgas,
with “Unified Identity Code 102063228,
represented by the Managing Directors Mr.
Asen Mihaylov Nikov with personal identity
number 6602228625 and Mr. Nikolay
Lazarov Bankov with personal identity
number 7208220742, hereinafter referred to
as  “Kronospan  Bulgatia”  and/or
“Surviving company”,

1. "Kpomomman boarapua" EQOA,
APYKECTBO, yYPEACHO M DErHCTPHPAHO B
Peny6auka DBoaArapus, cbc ceasanmme wu

4Apec  Ha  ympaBAeHue, TIp.  DByprac,
Ceseposamaana Ilpomummena 3oma, c
Eaunen HUAEHTU(PHUKALMOHEH KOA
102063228, IPEACTABASBAHO or

Ynpasureante r-u Acen Muxaiiros Hukos ¢
Eaunen rpaxaanckn somep 6602228625 u r-
H Huxonaait Aasapos Bamkos ¢ Faumen
rpaxaanckn Homep 7208220742, mapuaano
no-aoay "Kponomman Bearapua" u/uan
"IIpuemamo ApY>kecTBo'";

2. Kronospan BG EOOD, a company
incorporated and registered in the Republic
of Bulgaria having its registered office at
Severozapadna Promishelna Zona, Bourgas,
with Unified Identity Code 147120114,
represented by the Managing Directors Mr.
Asen Mihaylov Nikov with personal identity
number 6602228625 and M. Nikolay
Lazarov Bankov with personal identity
number 7208220742, hereinafter referred to

2. "Kpomomman BI'" EOOA, apymsectso,
y‘-lpeAeHo u pCI‘I/ICTPI/IPZHO B PCHY6AI/IKa
Brarapus, aapec
ynpaBAenue, r1p. bByprac, Ceseposanmaana
IIpomumaena 3oma, c Eannen
HAeHTHUKAIIOHEH koA 147120114,
HPEACTaBASBAHO OT YIpaBuTeAuTe r-H AceH
Mnuxaiinop Huxos ¢ Eaunen TPAKAAHCKH
HOmep 6602228625 n r-u Hukosair Aasapos
Banxos ¢ Eausen rpamaancku HOMEP

CbhbC CE€AAAUIIIE U Ha

as “Kronospan BG” and/or | 7208220742, HAPUYIAHO TO-AOAY

“Transforming company”, "Kporomman Br" H/uAu
"TIpeoGpasysamio ce Apy>xecTso';

Each of Kronospan Bulgaria and Kronospan | Beako ot Kpownomman  Bwarapus u

BG referred to as “Party” and jointly as | Kpomouman BT, HADHYAHO  O-AOAY

“Parties”,

"Crpana", saeanro mapuuann "Crpann";

The Parties having considered the
following:

Crpanunre B3exa npeasus caessmoro:

1) Konikato Holdings Limited, a company with
limited  liability, registered in  Cyprus  under
regustration number HE260647, having its principal
office at Vyronos 36, Nicosia Tower Centre, 8th
Sloor, P.C. 1506, Nicosia, Cyprus  (hereinafter
referred to as Konikato Holdings) is a sole owner of
Kronospan BG's registered capital;

1) Konuxamo Xodunee Auniumud, dpyncecmeo ¢
otpanudera omeosoprocm, pecucmpupano 6 Kunep
100 pecscrmpayuonen norep HE260647, ¢ adpec na
ynpasaenue: Kunep, Huxosus, 1506, Buponoe 36,
Huxosur Tayep Llenmsp, em. 8 (napusaro no-dosy
Konuxamo Xosdurec) ¢ Ednosuven cobimsenux na
pecucrnpuparnun kanuman na Kponomnarn BI';

2) Kronospan BG is a sole owner of Kronospan
Bulgaria’s registered capital;

2) Kporomnan BI ¢ eononuuen cobomsenux na
pezucmpupanun  xanumas  Ha  Kponomnan

buaeapus;

3) Konikato Holdings Limited owns directly 100%
of the registered capital of Kronospan BG and
through  Kronospan BG  100% of Kronospan

3) Konuxamo Xoadunze Aurnsmud npumerasa
npaxo 100% om  pecucmpuparus xanuman ra
Kporomnan BI” u wpes Kporomnarn BI” - 100% om

Bulgaria’s registered capital. pecscmpuparnus  xanuman  wa  Kpowounan
Buazapus.
4) Kronospan _ Bulgaria _has _entered  with | 4)  Kponomnan Bwazapun ¢ cxarounno ¢




International Finance Corporation, an international
orgamigation established by Articles of Agreement
among member countries (hereinafter referred to as the
IFC),  having its principal - office at 2121
Pennsylvania _Avenne, N.W., Washington, D.C.
20433, United States of America into First Loan
Agreement (Investment number 9726) dated 18
October 1999 and into Second Loan Agreement
(Investment number 10542) dated 09 February
2001;

Mescdynapoonama  Dunancosa  Kopnopayus,
_yupedena ¢ Yupedumenen 002080p Mewcdy craparume-
wnenku (Hapuuara no-dony MPK), ¢ adpec wa
_ynpasserue: Crvedunerume Amepuxarncku Llamu,
Aucmpurxm  Koaymbun 20433,  Bamunemon,
Iencunsanun Asenro Ne 2121, ITopeu dozosop 3a
saem  (Flnsecmuynorer  norep 9726) om 18
oxmorepu 1999 2. u Bmopu dozosop sa saem
(Fnsecmuyuonen nomep 10542) om 09 gespyapu
2011 2.;

5) Kronospan BG has entered with IFC into Loan
Agreement (Investment number 28501) dated 25
une 2010,

5) Kporomnan BI ¢ ¢ cxnrounno ¢ MOK Aozosap, |

sa saem (Flusecmuynoner womep 28501) om 2'5
A7

tory 2010 ¢.; =

6) In order to optimize Parties’ activity by facilitating

| and improving their management and in order fo

Julfil the obligation underiaken to IFC fo merge
Kronospan BG and Kronospan Bulgaria, the Board
of Directors of Konikato Holdings Limited have
decided that it is in the interest of the companies for
their structures and resources to be united by
reorganiing the companies by merging them pursuant
fo this agreement and in accordance with the
provisions  of chapter XV'1 of the Bulgarian
Commercial Law as a result of which Kronospan BG
as Transforming company shall be merged into
Kronospan Bulgaria as a Surviving company,
Kronospan BG  shall be terminated  without
liguidation and Kronospan Bulgaria shall become the
ultimate successor of Kronospan BG;

=
Crmparume, Kamo ce ynecin u no0o6pu mAxHoX. [,
_ympasaerue u 3a 0a Grle usNBAHEHO 3a0BANCEHUEND, |
noemo xkem MOK sa esusare na Kpornomnan BI u [

6) C yen oa ce onmumusupa &eﬂﬂomma%;

Kponomnan Beazapun, Bopoem na oupexmopume
na Konuxamo Xonournee Auriumud ¢ yemarosuan,

4e ¢ 6 unmepec Ha Opywecmsama oda 6wdam |

obedurenu  cmpykmypume  u - pecypcume UM
nocpedcmeom npeobpasysane  upes  eausane,
OCDUJCLTHBEHO  CBIAGCHO  HACTHOAUUA &02030]7 U 8
coomeemcmene ¢ pasnopedbume na enasa XV'1 om
Gonzapexus Tspeoscku saxot, 6 pesyamarn wa Koemo
Kpowomnan  BI, 6 xawecmeomo My Ha
Ilpeobpasysamyo  ce  Opymcecmeo ce  eausa 6
Kporomnan bBeaeapus, e xauecmeomo My Ha
Ilpuerango Opymecmso, xamo Kporwomnan BI ce
npexpamasa  bes auxeudayun, a Kponomnarn
buszapus cmasa _JHUBEDCANCH NPABONPUCMHUK Ha

Kporounan BI';

7) The Board of Directors of Konikato Holdings
Limired and the Managing Directors of Kronospan

\ BG have passed resolutions on 21 March 2011

regarding the reorganization by merging Kronospan
BG into Kronospan Bulgaria and have authorized
the legal representatives of the Parties to undertake
any and all necessary legal and factual actions
including to sign any and all necessary documents for
the realization of the merger;

7) Bopoem na Oupexmopume wa Konuxamo
Xoadunze  Aumiwmud  u  Ympasumesume na
Kporomnan BI' ca esenu pemenun na 21 mapm
2011 2 3a npeobpasysare upes eaugare Ha
Kponomnan BI" s Kporomnan buncapun u ca
BBINOHUNY HA  SAKOHHUME  HPCOTIABUIMEN s HA

Cmpaﬂume 0a npeonpueriam 6cuuKy  1eobX00uMu

npasHu U PAKmudecky 0edcmenus, 6KA0YUMeNH0 0a
nOOnUMAN  6CUUKY  11006X00UMU  QOKYMeEHMY  3d
HE20807710 peanusuparie;

On the legal grounds of article 2620, para. 1 of the
Bulgarian Commercial Law,

Ha ocnosanue wn. 2620, an. 1 om Gureapexus
Tepeoscxu Saxon,

Herewith the Parties have agreed on the following:

C nacmoamun dozosop, Criparume ce cnopasymaxa
3a caednomo:

Article 1 Yaen 1
Information on the Parties. Subject of the HNudopmanna oraocuo Crpannure.
a&reement HpeAMCT Ha AOrOBOp2a

Article 1.1.1. Kronospan Bulgaria EOOD is a

Yaew 1.1.1. "Kpomowmman Bvarapus"




\

(QZ

r

N>

o

limited liability company incorporated and
registered in the Republic of Bulgatia having
its registered office at Severozapadna
Promishelna Zona, Bourgas, with Unified
Identity Code 102063228. The registered
capital of Kronospan Bulgarta EOOD is
BGN 126 055 000 (one hundred and twenty
six million and fifty five thousand), fully
subsctibed and - paid in, distributed in
12 605 500 (twelve million six hundred and
five thousand and five hundred) shares, each
share having the face value of BGN 10 (ten);

EOOA e

OI'paHI/I"ICHa

C€AHOAHYHO APYHKECTBO C
OTTOBOPHOCT, YVYPEAEHO H
peructpupano B Pemybauxa BwaArapus, cbe
CeAdAMINlE M aAPeC Ha YIPaBACHHE: IP.
Byprac, Ceseposamaana [Ipomunisena 3oHa,
c¢ Eanbmen  nAeHTHHKAIIIOHEH  KOA
102063228. PerucTpupaHUAT KaOuTaA Ha
"Kponomman  Bwarapus” EOOA e
126 055 000 (cro ABaaseceT H IIIECT MHAHOHA
U IeTAeCeT W IeT XUASAH) A€Ba, H3IIIAO
3aIMCAaH M BHECEH, pasaeAen Ha 12 605 500
(ABaH2A€CET MMAHOHA IIECTCTOTHH X IeT
XPAIAM U IIE€TCTOTHH) AfIA4, BCEKH EAHH C
nomuuaa ot 10 (aecer) AeBa;

“Article 1.1.2. Kronospan BG EOOD is a

limited liability company incorporated and
registered in the Republic of Bulgaria having
its registered office at Severozapadna
Promishelna Zona, Bourgas, with Unified
Identity Code 147120114. The registered
capital of Kronospan BG EOOD is BGN 89
582 000 (eighty nine mﬂlion, five hundred
and eighty two thousand), fully subscribed
and paid in, distributed in 8 958 200 (eight
million, nine hundred and fifty eight
thousand, and two hundred) shates, each
share having the face value of BGN 10 (ten);

Yaen 1.1.2. "Kponoumaa BI" EOOA e
EAHOAMTYHO  APYKECTBO C  OIPaHHYEHA
OTIOBOPHOCT, VYPEAEHO H PETHCTPHUPAHO B
Penybanxa bopArapusa, cbc cepasmine u

aApec  Ha  yupaBACHHE:  IP. Byprac,
CeBeposanaAHa Hpowmn_meﬂa 3o0Ha, C
EAI/IHCH I/IAQHTI/ICPI/IKZJ_]:I/IOHCH KOA

147120114, Permcrpupanmar xanuTas Ha
"Kpomonmar BI" EOOA e 89582000
(OCCMACCCT U AeBeT MHAMOHA IIE€TCTOTHUH
OCEMAECET W ABE XHASAH) A€Ba, H3IAAO
3amucal u BHeceH, pasAereH Ha 8 958 200
(oceM MHAWOHA AE€BETCTOTHH IETACCET U
OCEM XHASAM U ABECT2) AfIAA, BCEKH EAMH C
HOoMHHAA OT 10 (AeceT) AeBa;

Article 1.2. The Parties herewith agree to
make a reorganization through merger of
Kronospan BG as a Transforming company
into Kronospan Bulgaria as a Surviving
company, by virtue of which Kronospan BG
shall be terminated without liquidation,
Kronospan Bulgatia  shall become the
ultimate successor of Kronospan BG,
acquiring all assets and liabilities, rights and
obligations of the Transforming company as
of the metrger date pursuant to this
Agreement and the applicable provisions of
the Bulgarian Commercial Law and the
shares owned by the shareholder of
Kronospan BG shall be exchanged for shares
in the capital of Kronospan Bulgaria under
the terms and procedure as set forth in this
Agreement (herein below referred to as the
‘Merger”) by performing any and all actions
escribed in this agteement, as well as any
and all other actions necessary to complete
the Metger and the actions to be undertaken

Yaen 1.2. C nacroammsa aorosop CrpanuTte
ce CBTAACABAT Ad ce H3BBPIIN
mpeoOpasysaHe apes BAHMBAHE
Kporsommman BI' B xagectBoTro My Ha

Ha
IIpeoGpasysario ce APY?KeCTBO B
Kpounormman beArapus B xagectBoTo My Ha
Ilpuemario Apy»xecTBO, IO CHAATA HA KOETO
Kporomman BI' me ce mpexparu 0Oes
auxBuAanuda, a Kpomomman bearapms e
CTaHE YVHHUBEpPCaA€H IIPaBOIPUEMHUK Ha
Kporormman BI', moemaiiku BCHYKE aKTHBH
M IIaCHBM, IpaBa M 3aABAKEHHA Ha
IIpeoOpasyBamoTo ce APYKeCTBO OT AaTaTa
Ha NIPeoOpa3yBaHETO, CBrAACHO HACTOAIIIHSA
AOTOBOp M IPHAOKHMHUTE Pa3TOPEAOH Ha
ObArapckua THProBckM 3aKOH M ASAOBETE,
npuTexaBaHu OT EAHOAMYHHA CcOOCTBEHUK
Ha KanuTara Ha Kpomormman BI' me Obaar
3aMEHEHH 34 AfAOBE OT KAIIMTaAa Ha
Kporomman bbArapus mpu ycAoBus U pea,
OIIPEAEACHH B TO3H AOTOBOp (HAPHYAHO ITO-
AOAY 3a KpaTkocT “BamBamero”), kaTo ce




as a result of the Merger in accordance with
the applicable legislation.

OCBILHECTBAT BCHYKU AeﬁCTBPIH, IIOCOYECHHU B
HACTOAIITHU A AOTOBOP, KaKTO B BCHYKH APYI'H

ACHICTBHA, KOHTO Ca HEOOXOAUMH 34
OCBINECTBABAHETO H2a  BawmBamero u
AEHCTBHATA, KOUTO CAEABA Ad C€ OCBHIIECTBAT
KATO IOCAEAWIIA OT HEro CBILAACHO

IIPUAOKHMOTO 3AKOHOAATEACTBO.

Article 1.2.1. On the date when the Merger
becomes effective pursuant to article 263:x,
para. 1 of the Bulgarian Commercial Law,
Kronospan BG is terminated as legal entity
and Kronospan Bulgaria becomes its ultimate

| successor by acquiring all assets and liabilities
of Kronospan BG.

Yaen 1.2.1. Ha aaTaTta Ha BAM3aHE B CHAQ HA
BawuBamero covraacuo uaen 263k, armbes 1
oT OpATapCKus Tbproseku 32KOH,
Kponomman bI’ ITpeKpaTABA
CBIIECTBYBAHETO CH KATO FOPHAHYECKO AMIIE
u Kpomomman DBwarapus crasa Heros
YHHBEpPCaACH OPABONPHEMHUK, |
IIPUAOOHMBAMKY BCHYKH AKTUBH U ITACHBY HAa |
Kponormman BI'. ’

Article 1.2.2. The Parties agtee that 31" May
2011 shall be considered as the Accounting
Merger date in the meaning of article 263:x,
para. 2 of the Bulgarian Commercial Law as
of which the actions of Kronospan BG shall
be considered as performed for the account
of Kronospan Bulgaria for

purposes.

accounting

Yaen 1.2.2. 32 CYeTOBOAH2 AaTa Ha
npeobpasyBaHeTo IO CMUCBA2 Ha 9YA. 263k, .|
aArHes 2 OT ObATapckui T'BPIrOBCKH 3aKOH, |
Crpannte npuemat 31 maii 2011 r., xaTo or |:
Tasu Aata AerctBuATa Ha Kponomman BI' ce
cMAaTart 3a I/ISB'bPHICHI/I 3a

CMECTKaA Ha

Kporomman bbarapus 3a 1eante Ha

CYIE€TOBOACTBOTO.

Article 2
Exchange ratio. Cash payments.
Description of shares to be acquired by
each shareholder in the Surviving

Yren 2
CrhoTHOImEHHE HA 3AMAHA HA AJAOBETE.
IMTapnunn naamasua. Onucasue Ha
AJIAOBETE, KOUTO BCEKH CHAPY>KHHK

__company npupobusa B IIppeMamoTo Apy>KecTBO
Article 2.1, After the assets of the|Yaen 2.1. CAaeA HU3BDBpIIEHATA OLIEHKA Ha
Transforming company were evaluated | aktmsure Ha  IIpeoOpasyBamoro  ce
| (Schedule No 1 to this agreement contains | Apyxectso  (Ilpmaoxerme Ne 1  xbMm

the balance sheets of the Transforming
company) its management bodies ascertained
that the only assets which Kronospan BG
owns as of 31" May 2011 are the shares in
Kronospan Bulgaria’s registered capital.
Consideting the fact that within the Metger
Kronospan BG shall be terminated the only
assets which are transferted to the Sutviving
company are its own shares owned by
Kronospan BG prior to the Merger.

HACTOSAILMA AOTOBOP ChABPHKA CIETOBOAHUTE
Gasancu [Npeo6pasysarmoro ce |
APY€CTBO) VHPaBUTEAHHTE My
YCTAHOBHXA, 9€ EAUHCTBEHUTE AKTHUBH, KOHTO

Ha
OPI‘Z.HI/I

Kposnomman BI' mpuremxasa xem 31 wmait

2011 r

ca AMAOBET€ OT PEerHCTPUPAHHSA

kamuTaA  Ha  Kpowmommman = bearapus.
[TpeABup pakra, uwe npum Baumsanmero
Kponormman bI' ce IIpeKpaTABa,

€AMHCTBEHHTE AKTHBU, KOUTO IIPEMUHABAT
KBM [Ipmemarioro APYXKeCTBO ca
COOCTBEHHTE My ASAOBE, IPHTEXABAHM OT
Kponorman BI” nmpean Bausanero.

Article 2.2. Considering the above mentioned
in article 2.1. and in accordance with the
provision of article 262y, para. 1 of the
Bulgarian Commercial Law pursuant to
which for the purposes of the reorganization
and as far as shares to be acquired by the

Yaen 2.2. C oraea u3A0keHOTO B uAeH 2.1.
IIO-TOpPE M B CHOTBETCTBHE C pasmopeAbaTa
Ha dAaeH 262y, aa. 1 oT ObArapckus
TBproBckH 3aKOH, CBIAACHO KOATO 32
H3BBPIIBAHE HA IpeobpasyBaHeTo,
AOKOAKOTO € HEODXOAMMO A2 OBAAT




shareholder of the transforming company
should be created, the registered capital of
the surviving company should be increased
up to the amount of the net assets
transferred to the surviving company and
applying by analogy with the provision of
article 187a, para. 6 of the Bulgarian
Commercial Law, pursuant to which the
surviving company’s own shares ate not
included in the calculation of the net assets,
the Parties ascertained that on the legal
grounds of article 262y, para. 2, item 2 of the
Bulgarian Commercial Law Kronospan
Bulgaria’s registered capital shall not be
increased as no net assets are transferred to
the Surviving company against which
Kronospan Bulgaria’s  registered  capital
ould have been increased so that new
shares could have been issued in order for
the share exchange ratios to be obsetved.

Cb3AAACHH ASIAOBE 32 CBAPYKHHITUTE B
IIpeoOpasyBarioTo ce APYeCTBO, KAITUTAADT
HA IIPHEMAIIIOTO APYXECTBO CAEABA Ad Ce
YBEAHYH, KATO PAasMEPDBT HA YBEAHMYEHUETO
He MOe Aa ObAe IIO-TOAfIM OT HHCTATA
CTOMHOCT H4 KMYIIECTBOTO, IPEMHUHABAIIO
KBbM IPHUEMAIIIOTO APYKECTBO, H IPUAATAHKH
IO aHAAOTHA pasropeabarta Ha 9A. 187a, aa.
6 ot T3, cbrAacHO KOATO COOCTBEHUTE AKIIAK
Ha TIPUEMAIIIOTO APYKECTBO HE C€ B3eMaT
OPEABHA IpPH  OIPEAEATHE YHCTATA
CTOHHOCT Ha TOBa MMyInecTtBo, Crpanwmre
YCTAHOBMXA, Y€ YBEAWYECHHE HA KAIIMTAAA HA
Kponomman bpaArapua me caeaBa aa Obae
IPOBEXARHO Ha OCHOBaHME 4YAeH 2062y, aA.
2, T. 2 or OwpArapckus TBpProBcku 3aKOH,
IIOPaAM AHIICA HA YHCTO HMYILECTBO, KOETO
Aa mpemuHe kbM [Ipmemamioro Apyxectso,
CpEIIy KOETO Aa O'bA€ YBEAMYEH KAIIMTaAd Ha
Kporomman bobarapus m ObAaT H3AaAE€HH
HOBH ASIAOBE, KOHTO A2 ObAAT IPEAOCTABEHH
3a CIIa3BaHE€ Ha CbOTHOIIICHWATA Ha 3aMAHA.

Ha

Article 2.3. With view to the fact that within
the ultimate succession to occur as a result of
the Merger of Kronospan BG in Kronospan
Bulgaria, Kronospan Bulgatia would have
acquired own shares owned by Kronospan
BG prior to the Merger, obsetving the
circumstances in art. 2.2. above, the Patties
consider as fair ratio in exchange of the
shares from the capitals of the Transforming
company, for Kronospan Bulgaria to transfer
to the sole shareholder and single owner of
the registered capital of Kronospan BG —
Konikato Holdings the fully paid shares from
Kronospan Bulgaria’s capital owned by
Kronospan BG prior to the Merger as
follows:

UYaer 2.3. C oraea Ha ¢akTa, 9e B paMKuTe
H2a yHI/IBePCaAHOTO HPaBOHPI/ICMCTBO I'IpI/I

Kpowormaun  BI' B
bearapus,  Kpownormman
BbArapus 6m nprAoOHAO cOOCTBEHM ASAOBE,
npuTexasaHn oT Kpomomman bBI' mpean
Bausamero, mpeaBus oOcrosTeAcTBaTa IO
yreH 2.2. mo-rope, CTpaHuTe npueMar 3a
CIIPABEAAMBO CHOTHOIUECHHE B 3aMfHA Ha
AfAOBe OT KammTasa Ha [IpeoOpasysamoro
ce ApyxectBo, Kpomomman bbarapma aa
npexpbpAn Ha EAHOAMYHHA COOCTBEHHK Ha
xanutasa Ha Kporomman BI' — Konwmxato
XoaauHrc AMMATHA HM3LAAO H3IAATEHHTE
AFAOBE
brarapus, npurexasann or Kponorman BI'

BauBanero ma

Kpouorman

oT KalmmuTaAa Ha KP OHOIIIIIAH

HPCAI/I BAHBaHeTO, KaKTO CAE€ABA:

Article 2.3.1. In exchange to the owned by
Konikato Holdings 8 958 200 (eight million,
nine hundred and fifty-eight thousand, two
hundred) shares, each share having the face
value of BGN 10 (ten), jointly amounting to
BGN 89 582 000 (eighty-nine million, five
hundred  and  eighty-two  thousand),
representing 100% of Kronospan BG’s
registered capital, Konikato Holdings shall
acquire 12 605500 (twelve million six
hundred and five thousand and five hundred)
shares, each share having the face value of

Uaen 2.3.1. B samana Ha mpuTekaBaHHTE OT
Konukaro Xoaamarc 8 958 200 (ocem
MEAMOHA AEBETCTOTHH II€TAECET U OCeM
XUASAM W ABECT2) AfIA3, BCEKH €AHMH C
momuHaA oT 10 (Aecer) AeBa, BB3AM3aINH
oomo ma 89 582000 (ocemaecer m AeBer
MHAMOHA IIE€TCTOTHH OCEMAECET M  ABe
XHASAH) AeBa, mnpeactaBassarmm 100% ot
kanuTasna Ha Kpomomman bI, Kommkato
Xoaauarc caepa Aa moayum 12 605 500
(ABaHAaA€CET MUAHMOHA IIECTCTOTHH H IIeT
XHASAY K II€TCTOTHH) AfiA2, BCEKHM EAHH C




BGN 10 (ten), jointly amounting to BGN
126 055 000 (one hundred and twenty six
million and fifty five thousand), representing
100% of Kronospan Bulgaria’s registered
capital owned by Kronospan BG prior to the
Merger upon application of the following
share exchange ratio - for the sole
shareholder and single owner of the
registered capital of Kronospan BG 1 share
of Kronospan BG’s capital shall be
exchanged for 1,407146524971534 shares of
Kronospan Bulgaria’s capital.

momuuaa or 10 (aecer) AeBa, BB3AM3AIIM
obmro ma 126 055 000 (cTo ABasecer u ImecT
MHIAMOHA M IIETAECET M IIET XUASAM) A€Ba,
npeacrasassanm  100% ot peructpupanusa
kanuran Ha  Kpomommam — Bwarapus,
mpurexaad  oT Kpowmomman BI' mpean
BAuBaHero mpum IpHAAaTaHE HA CAEAHOTO
CbOTHOIIIEHHE Ha 3aMAHA Ha ASAOBE - 32
EAHOAMYHNA COOCTBEHHK HA KAIMTAAA HA |
Kpomomman BI' 1 aAsa or xanmrasa
Kponomman bI’ ce pasMens
1,407146524971534 Asaa or xanmTasa
Kponoumau bearapus.

Ha-

Article 2.3.2. The Parties agree that the shares
which Konikato Holdings acquires after the
Merger ate equivalent to the fair value of the
| shates which Konikato Holdings owned in
Kronospan BG prior to the Merger and
therefore no payments are to be made in
favour of Konikato Holdings.

Yaen 23.2. CrpasmTe ce CBraacsBatr, dUe
AdroBere, kouto Kommkaro XOAAMHIC
IpuAOOHBA CAEA Bausarero ca
€KBUBAACHTHH Ha CIPaBEAAMBATa II€HA HA |f
npurexasanute or Konmkato XoaAuHIC ||
asinose B Kporommas BI' nmpean Bausanero,
IOpaAn  KOeTo He €  HeobOXoAuMo
HPCABI/I}KA’AHC H2a HaPI/I‘-IHI/I DAAIITAHUA B
noasa Ha Kornukaro XoaAmHrC.

Article 2.3.3. Kronospan Bulgaria undertakes
to register in the Commercial Register of
Entry Agency of the Republic of Bulgaria the
transfer of the tights over the shares
desctibed in article 2.3.1 above to Konikato
Holdings.

Yaen 2.3.3. Kpomomman bbarapus ce
3aABAKABA  AQ 32
THProBcKkHA PErHCTBD KbM ATeHImd IO
BOMCBaHHMATA Ha PenyOamka boaArapus
IPeXBBPAAHETO HA IIPABaTa BBPXY AAAOBETE,
mocouens B 4A. 2.3.1. mo-rope Ha Konuxkato |
XOAAHHIC.

3a9BU BIIICBAHE B

Article 2.3.4. According to the records
contained in the Commercial Register of
Entry Agency of the Republic of Bulgaria
1746 491 shares from the capital of
Kronospan Bulgaria owned by Kronospan
BG are pledged in favour of IFC as a security
in respect of the First Loan Agreement
| (Investment number 9726) dated 18 October
1999 and the Second Loan Agreement
(Investment number 10542), described in
mote detail in item (4) of the Preamble to
this Agreement. By transferring the shares
putsuant to atticle 2.3.3. above and in
accordance with the provisions of article
261r, pata. 1 of the Bulgarian Commercial
Law, Konikato Holdings acquires 1 746 491
shares from the registered capital of
Kronospan Bulgaria with the existing pledges
entered with the Commercial Register of
Entry Agency of the Republic of Bulgaria.
For the avoidance of any doubt, the Parties
to this Agreement hereby agree and confirm

Yaen 2.3.4. CopraacHo BIHCBAHHATA B
TBpProBckus PErHCTBP KBM ATeHHHUA TIO
BIMCBAHHATA Ha PenyOamka DBobaArapus
1 746 491 asAa ot kanmTasa Ha Kporomman
Boarapus, npurexasaru ot Kposormman b’
ca 3arokeHm B moasa Ha MOPK xaro
obesmeuenne mo IIbpsua AOTOBOp 32 32€M

(MlHBeCTHIIMOHEH —HOMEP 9726) or 18
oxtomepu 1999 1. 1 Bropus aorosop 3a saem
(Ussectnnmoner Homep 10542) or 09

despyapu 2011 r., ommcanm MOAPOGHO B
Touxa (4) ot mpeambroaa xsM TO3u Aorosop.
C OpexBBPASHETO HAa ASAOBETE, CBIAACHO
gren 2.3.3. mo-rope M B CBOTBETCTBHE C
pasmopeAbure Ha uaen 261r, aa. 1 ot
Oparapckus Twproecku 3axoH, Kommxaro
Xoaauurc npuaobmsa 1746491 asra ot
kanutasa Ha Kpowommas DbBearapms cbc
CBILIECTBYBAIIKTE  32AO03H,
Arennus mO BHOHCBAHMATA - L|'BPrOBCKH
peructsp Ha Penybamka boarapua. 3a
n3barsade Ha Besako cpMHuenne, CtpanuTe 1Mo

BIIMCAaHH B |




that no legal and factual actions required to
be performed under the applicable law for
the purposes of completing the exchange of
the shares provided for in article 2.3 are not
designated to and cannot be interpreted as
termination of the pledges, established over
the shares that are subject to the exchange.

tosm  Aoroop ce  cpraacsBar  H
HOTB"bp)KAaBaT, (& HpaBHI/ITC n (baKTI/I"‘ICCKI/I
AEHCTBHA, cAeABa Aa ObaAar

H3BBPUICHH CbrAaCHO IPHUAOKHUMOTO

KOHUTO

3aKOHOAATEACTBO BBB BPB3Ka CbC 3aMAHATA
Ha AAAOBE, IIPEABHACHA B 4AeH 2.3 HAMAT 32
IleA ¥ He MOIaT Aa C€ TbAKYBAT KaTO
IIPEKPATABAHE HA 32A03UTE, YIPEACHH BBPXY
AAAOBETE MMPEAMET Ha 3aMAHATA.

Article 3
Rights related to the Merger

Yaen 3
IIpaBa, cepp3anu c Bausanero

Article 3.1. In accordance with article 262:x,
pata. 2, item 6 of the Bulgarian Commercial
Law, herewith the Parties agree that the
urviving company shareholders’ dividend

Aena \Pkght shall not be influenced by the Merger

Unaen 3.1. Bop Bpb3Ka ¢ uaeH 262k, aAnHes
2, 1. 6 or ObArapckua THProBCKH 3aKOH C
HactosmoTo CrpaHHTe ce cbraacsBaT, 4e
IIPpaBOTO Ha AMBHAEHT HA COOCTBEHHKA Ha
karnTara B [Ipuemamoro ApyxectBo Hima

'EBA -\l shall emerge and exist in accordance with | aa 6bAe moBAmsEO or BAuBamero m me

o Setviving company’s Atrticles of Association. | Bb3HHKHE W CDBIIECTBYBA B CHOTBETCTBUE C

{ ReMCTBNg

Prac f & Vupeaureanns axr ma [Ipmemamoro
O / APYKECTBO.

4444444

: “&E&V’Arricle 3.2. The Parties agree that the

management bodies of the companies
participating in the merger shall not be
granted with priority rights related to the
Merger as a result of the Merger.

Yaen 3.2. Crpanure ce CHOpasyMmiBaT, 4€ B
PE3yATAT Ha BaumBamero HAMA A3 ObAAT
IIPECAOCTABCHU KaxKBUTO u A2 <€
HPePIMyHICCTBa, CBbp3aHu C BAI/IBaHeTO, Ha
YACHOBETE HA lePaBI/ITCAHI/ITC OPI‘aHI/I Ha

y9acCTBAILMTE B HPCO6Pa3yBaHCTO APYyKeCTBaA.

Article 4
Auditing of the reotganization

Uaen 4
ITpoeepxa na npeobpasyeaneTo

Atrticle 4.1. On the legal grounds of and in
accordance with article 2624, pata. 5 of the
Bulgatian Commercial Law and upon
resolution of Parties’ management bodies the
Merger shall not be examined and no
examiner shall be appointed in this regard.

UYaen 4.1. Ha ocaoBanme u B ChOTBETCTBHE C
aser 2624, aA. 5 or GvArapekus Teproseku
3aKOH U IIO peIlleHHe Ha VIPABUTEAHHTE
opramu Ha (CrpaHuTe @poBepKa  Ha
IpeoOpa3yBaHeTO HAMA A2 Ce H3BBPINBA,
HOPaAH KOETO IPOBEPHUTEA HAMA Ad OBAE
HA3HAYeH.

Article 5 Yaen 5
Obligations preceding the merger date 3aAbAKEHNA, IPEAXOXKAAIIN AATATA HA
npeoOpasysane

Article 5.1. On the legal grounds of and in
accordance with article 262n, para. 5 of the
Bulgarian Commercial Law and upon
resolution of Parties’ management bodies,
neither of the Parties shall be obliged to
inform the other Party on the changes in the
rights and obligations related to its property
which have occurred after the signing of this
\ agreement.

Yaen 5.1. Ha ocHOBaHME B B CHOTBETCTBHE C
uaeH 262H, aA. 5 or T3 u mo pemlenue Ha
yupasuTeAHuTe opragu Ha CTpaHWTe, HUKOA
or CrpanuTe HAMa Aa ObAE AABKHA Al
yBeaomsaBa Apyrata CTpaHa 3a IIPOMEHHUTE B
MMYIIECTBEHUTE CH IPaBa U 33aADAKEHHI,
HACTBOMAM CAE€A AATATA HA HACTOAIIHA
AOTOBOP.

)Article 5.2. In case after the signing of this
agreement the applicable legislation have
been amended in a way, that requires this
agteement to be amended and/or

UYaen 5.2. B cayuaii, ue cCA€A CKAIOYBAHE Ha
HACTOSLLIUAL AOTOBOP IIPHAOCKHEMOTO
3aKOHOAQTEACTBO C€ IIPOMEHH IIO HAYHH,
M3UCKBAIIl H3MEHEHHA ¥M/UAU AOTbAHEHUS B




supplemented, the Parties shall discuss the
amendments of this agreement which they
considet as necessary and suitable when the
legislative amendments enter in force. If, as a
result of these discussions, the Parties agree
on the amendments of this agreement, each
Party shall propose to its general meeting of
shareholders (single owner of the capital) to
include in the resolution on the merger under
article 2620 of the Bulgarian Commercial
Law an approval of such amendments in the
agreement.

Aorosopa, CTpaHHTE IIle OOCHAAT U3MEHEHHA
HA HACTOSAILVA AOTOBOP, KOHTO T€ CYMTAT 32
HEOOXOAVMH ¥ ITOAXOAAIIH, IIPH BAH3AHE B
CHA2Z HA 32KOHOAATEAHHTE NPOMeHH. AKO B

PE3YyATAT HA TE3H O6C’b)KAaHI/ISI C’I‘paHI/ITC i

[IOCTUTHAT CIIOpa3yMEHHE 32 IIPOMEHHTE,
KONTO TpAOBa Aa ODBAAT HampaBeHH B
Hacrogmms Aorosop, Bcaka Crpama 1me
MIPEAAOMKH Ha CBOeTO Ofmo chOpanme Ha
CHAPYKHHIIUTE (GAHOAMYIEH  COOCTBEHHK
HA KAIIUTAA2) A4 BKAIOYHM B PEINEHHETO 32
BAmBaHe o 4A. 2620 or T3 cbraacme 32
BHACsHE HA TAKHBA IPOMEHHU B TO3H AOTOBOD.

Article 5.3. In case the general meeting of
shateholders (single owner of the capital) of
the Sutviving company and of the
Transforming company pass a resolution to
approve this merger agreement, each Party
shall in accotdance with atticle 77, para.1 of
the TSSPC inform the relevant territorial unit
of the National Revenue Agency on the
Merger within a 7 (seven) day term as of the
date when the relevant Party have passed the
resolution on the merger.

Yaen 5.3. B cayuaii, ge obmoro crbpanme
H2 CHAPYKHUITUTE

ApyxkectBo m ma [IpeoGpasysamoro ce

APY’ECTBO ~ B3eMAT peIIeHWe, C KOETO |’
OAODpABAT  HACTOAIIUA  AOTOBOD, BCAKA
Crpama  me  yBEAOMH  CBHOTBETHATA

TepUTOpHaAHa arennus Ha Hanmonasnata
areHIMA 3a IIPUXOAUTE 32 BAuBaHETO B CPOK
AO 7 (ceAeM) AHE OT AATATA HA PELIEHUETO 32
BAMBaHEe Ha CbOTBeTHaTa CTpaHa CBIAACHO

gaeH 77, aa. 1 or AOTIK.

(eAHOAMIHUAT |,
cobcTBennk Ha kamurtasa) Ha [lpmemarmoro

Article 5.4. Granting of a permission of the
Commission for the Protection of
Completion is not necessary for the Merger,
as the conditions grounding a concentration
of businesses under article 22 of the Act on
the Protection of Completion are not
available in this case.

Uaen 5.4. Tpii kKaTO HE Ca HAAUIIE YCAOBHATA
32 HAAWYME HA KOHIICHTPAIIUA IO CMHCDHAA
Ha dYAen 22 or 3akoHa 32 3aIllUTA Ha
KOHKYpEHIUATa, 32 DBAmBameTo He e
HEOOXOAMMO IIOAy9YaBaHE HA PA3PEIICHUE OT
Komucusra 3a 3ammura Ha KOHKYPEHIIHATA.

Article 5.5. After the Merger the Surviving
company shall keep its trade name under
which it has carried out its business activities
so far.

Yaen 5.5. Caea Bawmsanmero Ilpmemamioro
APY?ECTBO 3amasBa HEIPOMEHEHO
HANMEHOBAHUETO, TIOA KOETO e
OCDIIECTBABAAO THPIOBCKATA CH AEHHOCT AO
MOMEHTA.

Article 5.6. After the Merger the Surviving

Uaen 5.6. IIpueMaIrioTo APyKecTBO 3aI1asBa

company shall maintain its management | caea BamBaneTo HempoMeHeHa cHCTeMaTa CH
system and the membership of its | ma ynmpaBaeHHe, KaKTO M YHIPABACHCKHUA CH
management body as well as the manner of | cbcTaB u HauMHA Ha yOpaBACHWE H
its management and representation. IIPEACTABUTEACTBO.
Atrticle 6 Yaren 6
Obligations after the merger date 3aABAXKEHUA CACA AATATA HA
npeoOpasyBaHe
Article 6.1. Pursuant to article 2633 of the | Yaem 6.1. CeoraacHo 4aem 2633 ot

Bulgarian Commercial Law Kronospan BG
shall draft its final balance sheets as of the
merger date and shall provide Kronospan
Bulgaria with them within a 10 (ten) day
term.

&parapckus Toproscku 3akoH Kpowommas | .
BI' cbcraBs  3aKAIOUHMTEACH O0aAaHC KbM |
Aatata Ha npeobpasysade m B cpok oT 10

(AeceT) AHH IIpeAaBa €K3E€MIIAAD OT TO3M
6aranc a Kponorman bparapus.




Article 6.2. The Parties undertake to obsetve
their obligations related to any administrative
registrations in  accordance with the
requirements of the applicable law.

UYnren 6.2. CTpaHHTE Ce 32ADBAKABAT AQ CIIA3AT
3aAbAKEHHIATA 32
perucrpanuu B

N3UCKBAHMATA HA HPI/IAO)KI/IMOTO HPaBO.

cu aAMI/IHI/ICTp ATHBHH

CBbOTBETCTBHEC C

Article 6.3. In accordance with article 263k,
para. 1 of the Bulgarian Commercial Law,
Kronospan Bulgatia undertakes to manage
the acquired property of the Transforming
company separately from its owns assets and
liabilities for a 6 (six) month term after the
date when the Merger is registered with the
Commercial Register of Entry Agency of the
Republic of Bulgaria.

Uaen 6.3. B cootBercTBHE C UAeH 263K, 2A. 1
oT ObATapCKHA Tbprobcku 32KOH,
Kporomman bvarapus ce 3aapaxaBa Aa
yOpaBASIBA ~ IPEMHHAAOTO  BBPXYy  HEro
uMymectso  Ha  IlpeoOpasysamoro  ce
APY’€ECTBO OTAEAHO OT CBOHUTE AaKIHBU U
IacuBH 32 CPOK OT 6 (mrect) mecema oT
AaTaTa HA BOHCBAHE HAa DAumBameTro Ha
AreHuMs IO BIUCBAHHATA - 1'BPIOBCKA
peructbp Ha PenyGauxa Bearapus.

Atrticle 6.4. The labour relationships of
transforming company’s employees shall be
egulated in accordance with the provision of

/article 123 of the Bulgarian Labour Code.

Uaen 6.4. TpyaoBuTe HPABOOTHOIIEHHA C
paboTaunmTE u
IpeobpasyBaILIOTO Ce APYKECTBO CE YPEXKAAT
cpraacuo [a. 123 or Gparapekus Koaexc ma

TpyAa.

CAYKHUTEAUTE Ha

Article 7 Uren 7
Entrance in force and termination of the BAu3zane B cHA2 M IPEKPATABAHE HA
agreement AOTOBOpA

Article 7.1. This agreement enters in force on
the date when signed by the Parties in the
form pursuant to article 262¢, para. 1 of the
Bulgarian Commercial Law.

Yaen 7.1. Hacrogmmar AOroBop BAu3a B
CHAa Ha AaTaTa HA IOANMCBAHETO MY OT
Crpanute BBB QopmaTra CBTAACHO YACH
262¢, an. 1 ot OpArapckus THProBCcKH 3aKOH.

Article 7.2. This agreement is subject to
termination before the merger date in the
following cases:

a) upon Patties mutual consent or unilaterally
by each Party if the other Party is notified in
written, all of the above prior to the date
when the resolutions on the merger in
accordance with articles 2620 and 262u of
the Bulgarian Commercial Law are passed;

b) on the legal grounds of article 2623, para.
2, sentence 2 in relation to article 262m of the
Bulgarian Commercial Law; and

¢) in case the Commercial Register have
refused to register the Merger, in which case
this agreements shall be deemed terminated

Yaen 7.2. Hacroamusar AOTOBOp MOKE Al
npeAn
npeoGpasyBaHe B CACAHUTE CAy4am:

Obae  mpekpareH AaTara  Ha
2.) HPCAI/I B3€MaHE Ha PCLLICHI/I}ITa 32 BAMBaHE
mo peaa Ha uaeH 2620 u uaen 262n or
61>Arapc1<1/m T’I)PI‘OBCKI/I 3aKOH ITIO B3aMMHO
ceraacue Ha CTpaHUTe AU €AHOCTPAHHO OT
Besaka CTpama ¢ mmcMeHo mpeAmsBecTHe AO
Apyrata Crpana;

0) Ha ocHOBaHmWe uAeH 2023, aA. 2,
u3peYeHre 2 BbB BPb3Ka C YAeH 20620 OT
OpArapckua Tbpropcku 3akoH; U

B) B CAy4Yai, 9c¢ THProBCKHAT DETHCTBP €
OTKa3aA Aa BIuIle BamBaHeTro, B KOHTO

CAy‘IafI HACTOAILIWAT AOI‘OBOP oIe C€ CIuTa Aa

on the date when the refusal of the | npexpaten Ha AaTaTa, Ha KOATO OTKa3BT Ha
Commercial Register becomes final. Twprosckus perucTep € CTaHaA
OKOHYATEACH.
Article 8 Yren 9
Additional provisions. Applicable law. AomreAHATEAHH Pa3nopeAdu.
Disputes ITpnaosxumo npaso. IToacsarOCT

rticle 8.1. Schedule No 1 (Balance sheets of
Fthe Transforming company) is integral part
2/ of this agreement.

UYaen 8.1. Ilpmaokenne Ne 1 (“Basranc ma
Ilpeobpasysamoro  ce  ApyxkecrBo”) e
HEPA3AECAHA JACT OT HACTOSALIMA AOTOBOP.

Article 8.2. In compliance with the provisions

Yaen 8.2. Tlpu cmassanme pasmopeaburte nHa




of the applicable law, this agreement may be
amended or supplemented only upon Parties
mutual consent and only in accordance with
the resolutions of the general meeting of
shareholders (single owner of the capital) of

HPI/IAO}KI/IMOTO apaso, HACTOAIIIAT AOTOBOP
MOKE Aa 6"bA€ NU3MEHAH UAM AOIIBABAH CaMO
IIO B3aMMHO CBrAaCuc Ha C’I’paHI/ITC 1 CaMO B
CHOTBETCTBHUE C PGH_ICHI/IiITa Ha O6H_IOTO

cpOpaHne (Ha E€AHOAUTHUA COOCTBEHUK HA |

the Parties, tequiting amendments of this | karmtana) ma  CrpanuTe,  H3HCKBAILH
agreement. BHACAHETO HA H3MEHEHHA HA HACTOAIIMA
AOTOBOD.

Article 8.3. Each notification, application,
request, consent, approval and other
notifications related to this agreement shall
be sent in written and shall be considered as
received in case delivered in person against a
receipt thereof, sent via telefax (the receipt of

Unen 8.3. Beako yBeaomaenme, MOADa,
HCKaHe, ChrAaCHe, OAOOpPEHHE HAH APYTH
cpbobuIeHns BBB BPB3KA C  HACTOAIIMA
AOTOBOP Ce H3IIPalliaT B MHCMeHa hopma u
Ce CYUTAT IIOAYIEHH, aKO C2 BPDUYEHH AUIHO

cpemny IIOAYYaBAHC H2 pasmucCka 32 TOBaQ, |

which is confirmed) or are sent via couriet to | msmpatesn ca 1o  Teaedakc  (IMeTO:
Parties’ management addresses described | moAyuaBase e IIOTBBPAGHO) HAM €4,
{ral

above. W3IpATEHM IO KypHEp Ha aApecuTe  maj
yopaBaenre Ha CTpaHmTe, KakTO G&’

ITOCOYEHHU I10-TOpe. \

Article 8.4. In case any provision of this
agreement is rendered null and void or not
enforceable, this fact would not affect the
validity ot the applicability of the remaining
provisions of this agreement. In case by
virtue of a resolution of the televant
competent court which have entered into
force, a provision of this agreement is
rendered null and void or announced as not
enforceable, the Parties shall make all efforts
to agree for its replacement with a valid and
enforceable provision, which contents and
effect are as close as possible to the contents
and effect of the provision which is rendered
null and void or announced as not applicable.

Yprean 8.4. OOssaBanero 32 HHLL:O)KHa:“'*
HEACHCTBUTEAHA MAHM HEIOAAEKAIIA HA
IPHHYAHTEAHO H3IIbAHEHHE HA Pasnmopeada
OT  HACTOAIIUA  AOTOBOP 3aCAT2
BAAHAHOCTTA IIPHUAOKHIMOCTTA
OCTaHaAWTEe pasnopeAbn Ha

HEC
HnAN
HACTOAIITUA
AOTOBOp. B caywali, 9e ¢ BAA3AO B CHAQ
penIeHue Ha CHOTBETHUA KOMIICTCHTCH CDbA
pasnopeAﬁa Ha HaCTO}IIIII/IH‘ AOroBOp 6’I>Ae
obsBeHa 32 HHUIITOXKHA, HeAefICTBPITeAHa HAU
HEIIOAACKaUIa HAa H3IIBAHCHUE, CTPaHI/ITe
e HOAOXKAT BCHUYKH VCHAMA A Ce
CIIOP23yMeAT 32 3aMECTBAHETO i C BAAMAHA M
HOAAEKAINA HA H3IbAHEHHE Pa3IopeAda,
Bb3MOXXHO HAi-OAM3KA IIO CBADBDIKAHUE U
edpexr AO TasH, KOATO € OmAa obsBeHa 32
HUIIOXHA HAN HEIIOAACKAIIA Ha
HU3ITbAHCHHUC.

Ha

Article 8.5. The applicable law to this
agreement shall be the legislation of the
Republic of Bulgaria.

Yaen 8.5. Ilpumaokmmo mpaBo CHPAMO

HACTOALITHUA AOTOBOD € HPaBOTO Ha

Penybanxa Brarapus.

Article 8.6. None of the Parties shall have the
right to assign any of its rights or obligations
atising out of this agreement without the
other Party’s preliminary consent given in
written.

Yaer 8.6. Huxos ot CrpanuTe HAMA IPaBO
A TIPEXBBPAS CBOE IIPABO HAH 32ABANKEHHE,
IPOM3THYAINO OT HACTOSIHA AOrOBOP Oes

IIPCAB&PI/ITCAHOTO IIUCMEHO CBbIrAacu€ Ha |

Apyrata Crpana.

Article 8.7. Any and all disputes between the
Parties arisen in relation to this agreement
shall be resolved by the competent Bulgarian
court. ‘

Yren 8.7. BceaxkakBu cmopoBe  MEXAY

CrpanuTe, Bb3HUKHAAM IO IIOBOA HAM BBB ||
Bpb3Ka C HACTOAIIMA AOTOBOD, Ime Obaar [~

peurasanu OT KOMIICTCHTHHUA 61>Arapc1<n CDA.

Article 8.8. The present agreement is made
and executed in 4 (four) otiginals — one for

Uaen 8.8. Hacro4mmaT AOTOBOP € M3TOTBEH | .

u moammcaH B 4 (deTHpH), OPHUIMHAAHHI

10
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each Party and two for the purposes of | exseMnAsfpa — mo eAnH 32 BcaKa CTpaHa U AB2
registration with the Commercial Register of | 32 meante ma BumcBamero B Aremmms o
Entry Agency of the Republic of Bulgaria, in | Bruceannara - Toprosckn  permcrop na
Bulgatian and English. In case of Penmybauka Boarapus, ma ObATapckn u
discrepancies between the Bulgarian and the | anramiickn  esmk, xkato B CAy4aii Ha
English vetsion of the agreement, the | mporuBopeune  mesmay ObArapckata  u
Bulgarian version shall prevail, AHTAMICKATA  Bepcus  Ha AOTOBOpa,
ObATapcKaTa Iite MMa IPEARMCTEO.

3a u ot umeTO HA "Kponomman Bearapusa" EOOA /
* For and on behalf of Kronospan Bulgaria EOOD

1 \‘\"‘
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o ,&\‘Q ] ‘U \/ At = RL
N r-H Acen Muaricos HI/IKOI!, Vipasurea / r-u Huxoaait Nazapos Bauxbs, Vuopasurea /
-

Mt. Asen Mihaylov Nikov, Managing Director Mt. Nikolay Lazarov Bankov, Managing Director

3a u or nmero Ha "Kponomman BI™ EOOA /
For and on behalf of Kronospan BG EOOD

r-1 Acen Muxaiiros HHK;)B, Vnpasurea / r-u Huxonait AQSQPOB EaHK(JB, Vrpasurea /
Mr. Asen Mihaylov Nikov, Managing Director Mr. Nikolay Lazarov Bankov, Managing Director

HUKOJNIAW NA3APOB BAHKOB, EMH: 7208220742, ALPEC: BYPIAC - Kato ynpasuten Ha
KPOHOLLUMNAH BbAFAPUSA EQOA, BYNCTAT: 102063228, CEDANL ’

Crpana )
yor. / KPOHOLUNAH BI EOO[, BYNCTAT: 1471201 14, CEQANNIME;
, i 5/2/ Per. Ne 1157 CwGpana yakca: 4
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Hotapuyc:
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KPOHOIIITAH BI' EOOZI BAJIAHC

31.5.2011
kbM 31 MAH 2011
XHuJ.aB. XuJ1.1B,
AKTHUBHU
Herekymn akTuBH
DHHAHCOBM JBITOTPARHM MATEPUATHN AKTUBH 138 473
Hemarepuanuu akTusu
138 473
Texymn akTusu
Marepuannu 3anacu
Twproecku U Apyrd B3eMaHus »
Pasxonu 3a 6baemu nepuoau . 360
[TapuyHu cpeacTBa U NAPUYHU EKBUBAICHTH 9
’k' 369
OBIIIO AKTHBH 138 842
ITACHUBH
N AKITMOHEPEH KATIUTAJI
OCHOBEH KamuTan 89 582
JIpyru pesepeu (846)
Henoxpwuta sary6a (1119)
O6mo 87617
Herexkymu nacusu
JBIrocpodny 3aeMu 48 896
OTcpoqexm AAHBYHHM [TaCUBU
48 896
TexkyuM macuBu
BaukoBu 3aeMu 1 oBBpApadT
TBProBekU M APYTH 3a0BKEHHS 2329
2329
OBIIO ITACUBU U AKITMOHEPEH KAITUTAJI 138 842
31.05.2011 r. Ynpasuten:H. bankos \.
n.cyetoBoguten: UN. Kosauesa Mpokypuct: IN. Bnacakuesa

| kpoBOITTET
bl EOOA 1




