DRAFT MERGER AGREEMENT

T%S GREEMENT is ecntered into as of
,0 {5 2008 by and among:

ASSAREL - MEDET AD, a joint-stock company,
registered and existing under the Bulgarian
legislation, entered in the Commercial Register
under UIC 822106269, having its seat and address
of management in Panagyurishte, postal code 4500,
ASAREL area, represented by LACHEZAR
DIMITROY TSOTSORKOV, UCN 4510163588 —
Executive Director (the “Recipient Company” or
“AM™, on the one side, and

ASSAREL - INVEST AD, a joint-stock company,
registered and existing under the Bulgarian
legislation, entered in the Commercial Register
under UIC 112102715, having its seat and address
of management in Panagyurishte, postal code 4500,
ASAREL area, represented by LACHEZAR
DIMITROV TSOTSORKOV, UCN 4510163588 —
Executive Director (hereinafter, the *“Merging
Company” or "AI") on the other side.

AM and Al jointly referred to as the “Parties” and
“the Party” severally.

WHEREAS

A. Al owns a majority stake of the share capital of
AM;

B. The Parties believe that optimization of the
business activity carried out by Al and AM may
be achieved through the merger envisaged in this
Agreement;

C. As a result of the merger the Merging Company
will be wound up without liquidation and its
whole property consisting of rights, obligations
and factual relations will pass to AM which will
become its universal legal successor;

D. Pursuant to Art. 2621, par. 1 of the Commerce
Act prior to the taking of the required corporate
resolutions approving the merger, a merger
agreement has to be concluded in writing and
with authentication of the signatures of the
persons representing the parties by a Notary
Public.

The parties hercto agreed to enter into this

IIPOEKT HA HOI'OBOP 3A BJIWUBAHE

TO3H JOI'OBOP ce ckmiouy Ha .5:’1?.:..'.9./{.2008 r.
MEXCTY:

"ACAPEJI-MEJET" All, aKIHOHEPHO
OPYIKECTBO, PETMCTPHPAHO U  CHIISCTBYBAIIC
CBIIACHO 3axoHMTe Ha PemyOnuka Bwarapus,
Bnucano B Tnprosexms permersp ¢ EMK
822106269, cbec cepanmuiile 1 afpec HA yIpaBleHUE:
rp. Ilanariopume, n. kox 4500, M. ACAPEIJI,
npexcrasngBano  oT  JIBME3AP JAMHUTPOB
MonorKoB, ETH 4510163588 — Hsopnaurenen
JupexTop (“IIlpmemamo apyxecTno” win “AM™),
OT €/lHa CTpaHa, 1

»ACAPEJI-MHBECT” All, AKIMOHEPHO
JPYXKECTBO, PErUCTPUPAHO M  CBINECTBYBAILO
CBIVIACHO 3aKOHWTe Ha PemyOymxa Brirapus,
BIHCaHO B THProBCKHA PETMCTBP., ChC COOANATIE U
aapec Ha ynpasneuwe: rp. [lanarropmme, 1. Koz
4500, M. ACAPEJ, EHK 112102715,
npeAcrasngsanc  or JIBYEIAP JIMTMUTPOB
HonoPKOB, ET'H 4510163588 — MsneanureneH
aupexTop (,BamBamo ce MpyxecrBo” wiu
“AHW”), oT Apyra cTpaHa.

AM 1 AH napruanrm no-gony saeano “Crpannare”
u ,,CTpana” BCAKO IHO NOOTASTHO

KATO CE B3E ITPEJIBH]I, YE

A. AW npurexasa MaXOpPHTapeH MaKeT aklWK OT
KanmuTana Ha AM;

B. CrpauuTe mpelieHABAT, HYe Hpe3 BIMBAHETO,
npeamer Ha To3W Jloropop Moxke na Omae
MNOCTUTHATR ONTUMI3AIATA HA ONCPATHBHATA
THProBCcKa AeiiHocT, M3BEpIBana or A n AM;

C. B peayarar Ha BnuBanero BimBawmorto ce
HAPY>KeCTBO INe ¢ MPeKpaTi 0e3 MMKBUAaLAst U
LUUIOTO My MMYIIECTBO KATO CHBKYITHOCT OT
TpaBa, 3aXBDKEHRA B GaKTHIeCKHd OTHOIMEHMA
me npemute KbM AM, KOSTO Ine CTaHe Heros

YHUBEpCANCH NPaBONPHEMHNK;

D. Crruacuo wi. 2621, an. 1 ot TLproeckus 3akoH
npeqM  BleMaHeTO HAa  HeoOXOARMETe
KOpNIOPaTMBHM peIleHHs 32 onc0psBaHe Ha
BJIMBAHETO CNeiBa Ja Ce CKIIOYM JOTOBOp 34
BIMBAHE B NHMCMeHa ¢opMa ¢ HOTapUaliHa
3aBepKa Ha  MOANMCHTE Ha  JIAI@ATa,
npeacrasnasamy CTpaHuTe,

CrpaHuTe ¢ HacTOAIME C€ COOpasyMaxa Ja
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agreement will be signed after approval of the
Merger by the competent bodies of Al and AM as
per applicable law.

Agreement on the grounds of Art. 262, par. 1, Art.
262d et seq. of the Commerce Act.

ate the manner in which the merger of Al into
is to be implemented. A final merger

1.2 Merger. The Parties agree to merge Al into
AM. The whole property of the Merging Company
shall pass to the Recipient Company. Al shall be
wound up without liquidation and AM shall become
its universal legal successor.

13  Court registration of the merger. AM and
the Merging Company shall jointly file applications
for presenting this Agreement and the reports of
their managing bodies regarding the merger as well
as requests for the registration of the merger with

the Commercial Registry in compliance with the*

rules of Chapter 16 of the Commerce Act.

ARTICLE 2. SHARE EXCHANGE RATIO

2.1 Determination of the share exchamge
ratio,

2.1.(a) Taking into consideration that (a) the
registered amount of the capital of AM as
of the date signing of this Agreement is
BGN 4,022,038 /four million twenty two
thousand and thirty eight/ divided into
4,022,038 ordinary registered voting shares;
(b) AI owns 93.63% of the shares of AM
(referred to as the “Al Owned Shares”),
the Parties intent is as a result of the
merger, the Al Owned Shares, which shall
be acquired by AM by virtue of the
universal succession principle, to be

*\, cancelled and the capital of AM decreased
- by their par value. At the same time new

Al with a par value, in an amount as
appropriate in accordance with the
exchange ratios established and approved
by the auditors appointed to check the
merger agreements on behalf of Al and AM
and in compliance with art. 262y of the
Commercial Act. The proposed exchange
ratio shall be 5.299393 shares from the

" ml, shares will be issued to the shareholders of
)

cxmodat To3u Jlorosop Ha ocHoBaHue v, 262, an.
1, un, 2625 w cn. o THProBckKs 3aK0H,

YIEH 1. IOPEAMET HA TOT'OBOPA

1.1 Toau [oroBop ce ckiro4BA HA OCHOBAHHE
wi. 2628 ot Thproeekus 3akoH M ypexnaa HAuMHA,
o KOKTO me ce u3pLpinv BimBaHeTo Ha AU B AM,
Oxonuarenen JloroBop 3a BumBabe Ime Onue
MOMIHCAH ciea oxoOpaeaHeTo Ha BiuBaHero ot
kxomneTeHTHHTe OpraHM Ha AW u AM csrmacHo
TPUIOKHUMOTO MPABO.

1.2 Banpauwe. CrpaHute ce chraciBaT Xaa
Biesr AM 3 AM. Ilaroro wumymecTBO Ha
BrusamoTo ce ApyxecTBO NpeMHHasa koM AM,
AH ce npexparaBa 6e3 nuxeuzauus u AM crasa

HETOB YHWBEPCalleH NPaBONpPHEMHHK.

1.3 Bonceane Ba Bamnawero, AM
BiwBamoTo ce APYXECTBO 32€AHO INE MOAANAT
mMonbu 3a mnpemcTaBsHe uHa To3u JOroBop M
JOKIaAWTE HA YNPABATEHNATE CH OPraHy OTHOCHO
Bimsanero 1 Monfu 32 BMucBane Ha BiuBarero B
THProBCKMst PErucThp B CHOTBETCTBUE C [IPABMIIATA
Ha [iiasa 16 ot Thproeckus 3axon.

YJIEH 2. CHOTHOINEHAE HA
3AMAHA
f.l, -On é.rmae HA ChLOTHOIMEHHE  Ha
3aMAHA,

2.1.(a) Bzemaiixn npeasun, ue (a) BIMCAHMAT
pa3mep Ha karmtana va AM KBM AaTaTta
Ha MOMTKCBaHe Ha Hactoamms Jloroeop e
4022 038 /uernpm MunmoHa ABaneceT U
ABE XHMIAOH W TpUOeCeT W oceM/ JB.,
pasnpesenead B 4022038  Gpos
ofukHOBEHH, TOMMEHHH AKIWHY C TIPABO Ha
rnac (6) 93.63% ot akumuTe OT KamuTana
Ha AM ca cobcrBeHoct na AW (Hapyyann
»AxnaaTe ma AW™), kato CtpanwTe Umar
HAMEPEHHEe B PpE3yJNTET HA RIMBAHETO
Axmpure Ha AHM, xomro me Goaar
npupobuthn ot AM no cwnata Ha
YHHUBEPCANHOTO  MPABOMPHEMCTBO, Ja
OnaaT ofescwiieH# M KanmMTATLET Ha AM na
Gbne HamaneH uypes ofeacuwmBaHe Ha
AxipmTe cboOpasHO TAXHATA HOMUHATHA
CTOMHOCT. CemeBpeMeHHO Ha
axioHepure B AMl me Geaar u3pageuu
HOBM aKIMM OT Kanurana Ha AM ¢
HOMHMHAJIHA CTOMHOCT B CHOTBETCTBHE CHC
CBHOTHOIICHHETO HA 3aMAHA, M3YHCIICHO M
0706peHo OT NMpOBEPHTENKTE, HA3HAYEHU
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capital of AM for one share from the capital
of Al. The final exchange ratio to be

Wi applied and the exact number of shares to

be issued to the sharcholders of Al
*\. respectively shall be established in the Final
9\ Merger Agreement based on the reports of

e 2l the auditars and after it is finally approved

x by the Shareholders Mectings of AM and

-4 Al respectively. Depending on the

‘1‘;"' conclusions of the auditors and after

approval of the Sharcholders Meetings of
AM and AI the exchange ration may be
corrected with the purpose of achieving of
fair exchange ratio.

2.1.(b) The faimess of this exchange ratio based on
March 31,2008 financial data as well as the
compliance of the nominal value of the new
shares that will be issued to the
shareholders in Al with the net asset value
of Al that is transferred to AM as a result of

the merger will be checked and confirmed |
by the auditors appointed for the auditing of

the Merger Agreement.

22  Monetary Payments. In the light of the
factual situation described in Art. 2.1 above and on

the grounds of Art. 263t, par. 3 of the Commerce
Act it is not required monetary payments to be
made to the shareholders in Al, in their capacity of
shareholders in AM in order an equivalent
exchange ratio to be achieved.

23 Description of the shares to be acguired
in AM. As a result of the merger the shareholders

o‘Er Al shall acquire newly issued shares in
accorﬂhnce with the provisions of art. 2.1.(a) above

and:
& s
):lha a ;lvay that the requirement for equivalence of
e shareholding of the shareholders in Al in Al
. ‘S'before the merger and the shareholding of the
/éhareholders in Al in AM afler the merger is
met; and

" in compliance with art. 262y of the Commercial
Act,

Ja NpOBEPAT AOTOBOPUTE 34 BIMBAHE OT
uMeto Ha AW u AM u B croTBETCTBHE ©
Wl. 262y or TruproBckMs — 3aKoH.
IlpensmxaaHoTO CHOTHOmMEHHE HA 3aMAHA
e 6uxe 5.299393 axnpm or KamuTana
Ha AM 32 eHa aKI¥s OT KamwWTaNa Ha
AH. Oxonuatennoro choTHOmeEHMe wHa
3aMfHA, KAKTO B TovHmsA Opodl axupm,
KOWTO IMe OBJaT FB3AAfCHM B NMON32 HA
akiponepure B AH, me 6bgar
onpenencHy ¢ OKOHYATeNJEH AOTOBOP 34
BIIMBAHE, KOSTC CISABA Ja OBAe OCHOBAHO
HA JOKIARHUTE Ha NPOBEPUTCINTE M
onobpeso or OBumwre cuOpauns Ha
aKimoxepute Ha AM u AH. B 3asucumoct
OT 3aKMOYEHUATa HA MNPOBEPHTEIATE U
cien ChINIACHe OT cTpaHa Ha OB&mure
csOpauns Ha axumonepute Ha AM u AU
CBOTHOIUEHHETO HAa 33aMAHA MOXE Ja
NPETHPI  ONpefeIeH KOPEKIMH ¢ Lie
MOCTHIaHEe Ha CMPaBEAIMBO CHLOTHOLIEHHE
Ha 3aMfHa.

2.1.(b) CnpaBeZimmBOCTTa Ha TOBA CHLOTHOIIEHWE
Ha 3amsHa, OasupaHo Ha dumancoBa
vHGopManyas ksm 31 mapr 2008 wu
CLOTBETCTBHETO Ha HOMHHATHATA
CTOMHOCT Ha M3NABAHMTE HOBM AKIMM Ha
axipionepuTe B A ¢ uncraTa crolinocT Ha
MMYIIECTBOTO Ha AW, mpemMuHaBamoO KM
"AM B pe3synTaT Ha BIMBAHETO CREABA XA
6boe noTEEpEEHO W onobpeHo  oT
TIposeparenure Ha Joropopa 3a BimBaHe,

2.2 Iapraap naamamaws, C  oriex  Ha

OMHCAHOTO (PaKTHHECKO MoNoKenwe B wi2.1 no —
rop¢ ¥ Ha oOcHOBaHMe wi 2631, wi 3 or
Toprosckus 3akoH He ¢e nNpeABIKAAT TIAPHTHY
MnamaHyA Ha akimoHepure B AW B KauecTBOTO MM
Ha akuxoHepH B AM 3a mocTurase eKBHBAJIGHTHO
CBOTHOIIECHUE HA 3AMAHA.

2.3 Onmncanne Ha axuAATE, npujcSuBann B
AM. B pesysrrar na Biusauero axuponeprte 8 AU

me OpuacOMaT  HOBOM3IJAjeHM aKuuM B
CLOTBETCTBHME C pasnopeabure Ha wi 2.1.(a) mo
rope u:

® ‘raxa, 4¢ H3HCKBAHMATA 3a CKBHUBAJCHTHOCT 3a
AKIMOHEPHOTO Y4ACTHE HA aKIMOoHepuTe Ha AW
B AW npeau mIMBAHETO M AKIMOHEPHOTO
y4acTHe Ha axumoHepure B AU B AM cnez
BIIMBAHETO Ca CHA3CHY; K

® B ChOTBETCTBHE C M3UCKBAMMATA HA WI.262y OT
Twproeckus 3akoH.
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24  Conditions to the allotment of shares.
Pursuant to Art. 2624, par. 5 of the Commerce Act,
‘“the oard of Directors of the Recipient Company
bmit to the Depository, and namely the law
of\Borislav Boyanov & Co., as legal counsel to
3 temporary certificates for the shares from
 share issue which shall be submitted to the
Iders of Al after the registration of the

25  Title to profit share. . The shareholders in
Al shall have right to the respective share of the
2007 profits of AM comresponding to the thare
participation of shares.

2.6 Moment from which the activities of the

Merging Company shall be considered as carried

out for the account of AM for accounting
purposes. For accounting purposes the activities of

the Merging Company shall be considered as
carried out for the account of the Recipient
Company as of January 1, 2008,

2.7 Special rights. No special rights different
from the new shares indicated in art. 2.3. above

shall be granted by AM on the occasion of the
merger.

28 Privileges of the managing bodies. No
privileges shall be granted to the members of the

managing bodies of the companies parties to the
merger or to the appointed auditors.

ARTICLE 3. EFFECTIVE DATE. STEPS TO
BE TAKEN ON THE EFFECTIVE DATE OR
THEREAFTER -

3.1  Effective Date. The merger shall become
effective on the date of entry of the merger with the
Commercial Register.

3.2 Transfer of Records. On the Effective
Mergmg Company shall transfer to AM all
ata kept in electronic or other format with
q-the.

L

3 249?),,£ny contracts to which the Merging
J~ -~/ Company is a party;

32. (b) current status of the performance of those
coniracts and other data related to those
contacts;

24  YcaoBms_OTHOCHO pa3npefensHETo Ha
aknuure. B cporBercTBie C w2624, an. 5 oT
ToeproBckusa 3axoH, CpBeTHT HA AMpPEKTOpHTE HA
IlpremMamoro  Opy)KecTBO INe MNpeAade Ha
Henosuraps, a uMeHHo Anpokarcko Jlpysxectso
~bopucnas BosHos u Ko”, iopuauuecku chBeTHHK
Ha AM, BpeMeHHWTE YAOCTOBEPEHHA 32 aKLMKTE OT
HOBATA CMHCUA, KOWTO me OBJAT NpeAaficHM Ha
aximonepure B AW cnen perucrphHpame Ha
BJIMBAHETO.

2.5 IOpaso __ma pgsun _or __ meuaafara.
Axionepute B AM me MMat npaBo Ha CHOTBETHHA
aan ot neyanture Ha AM 2a 2007 r. crOTReTCTBAI
Ha aKIMOHEPHOTO UM YYaCTHE.

2.6 MomenT, or _Kolite neiictengTa Ha

Biameamoro _ce JAPVXecTRO ce cMATaT 34
HE3BLpmena 33 cverka Aa AM 3a neawre Ha
CUETOBOJICTBOTO. 3a LEIIMTE HA CUETOBONCTBOTO
Aelicreunra Ha Bnueanoro ce apyxecrso ce
CMATAT 3a W3RLPIICHHM 3a cMeTka Ha AM ot |
sayapu 2008r,

2,7 :Ocofenn _ppasa. He ce npexocrapar
cnemmaniM npasa or AM npu BiaMBaHeTo,
padIMYaBalld CE& OT HOBOMBJAACHATE AKIWHU
CBIMACHO wi. 2.3 Mo — rope

2.8 IIpenmymecTBA 38 YIDPABATCIHATS

opragn. He ce npemocTaBsT npeuMMyImecTBa Ha
WIEHOBETe . Ha YNpaBUTENHMTEe Opran¥ Ha

y4acTBammsTe BHB BIMBaHETO APY)KECTBA HATO Ha
HA3HAYEHUTE MPOBEPHTEIIH.

YIEH3. JATA HA BIW3AHE B CHJIA.
JAEACTBHA, KOHATO IA CE

OPENITPUEMAT HA JATATA HA
BJM3AHE B CHIA WA CIET TOBA

3.1 Jara Ba Baniane B caaa, Bimsanero uma

JAelicTBYe OT JaTaTa Ha BIMCBaHE Ha BimBanero B
Teprosokust perucTop.

3.2 Ilpexsnpnane Ba aapan. Ha [Mdarata Ha
BB3aHe B cwia BiwBamoto ce Apyxecrso e
npexphpIA Ha AM BCHYKM JaHHM, ChXpaHABaHW B
eNekTporel dopmMart wWin ApyT GopMaT OTHOCHO:

3.2.(a) kKaxBUTO M Ja € HOrOBOPH, IO KOHTO
BiuBainoro ce ApyxecTBO € CTpaHa;

3.2.(b) axryarHa uHGoOpMaUMA 33 HBITRIHEHHETO

Ha Te3uW JOTCBOPM ¥ APYTH JNAHHY,
CBBP3aHH C Te3H JIOTOBOPH;
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3.2.(c) the assets of the Merging Company;

3 2,@) employment contracts and relationships;
\9 \and

3 2( )_n y other data related to the activity,
3 orporate status and operations of the

,f{;,», / erging Company.
‘\". 4

33 ’ Transfer of the Physical Docaments and

Assets that are in the possession of the Merging
Company. All assets that are in the possession of

the Merging Company shall be delivered to AM on
the Effective Date. All of the assets of the Merging
Company are properly registered in its accounting
books which shall be delivered as specified in Art.
32

34  Notifications to regulatory authorities,

tax administration, employees, debtors and
creditors. The Merging Company together with
AM shall deliver written notifications about the

merger to the competent regulatory authorities, the.
tax administration, all debtors and creditors as wel

as to the employees of the Merging Company or its
representatives. The notifications that are to be.
made after the Effective Date shall be made by AM.

)

35 Transfer of the assets that are not in the
possession of the Merging Company. All of the
assets that are not in the immediate possession of
the Merging Company shall be considered
transferred by operation hereof and no specific
delivery procedure shall be observed. The persons
holding those assets shall be notified about the
transfer following the procedure of Section 3.4.

ARTICLE 4. CREDITORS’ PROTECTION

AM shall manage separately the property of the
Mergi_n‘g\ Company transferred to it for a peried of 6
(six) mdrp:hs as from the date of registration of the
Merger v.{;th the Commercial Register.

ARTIQiE 5. ADDITIONAL AGREEMENTS
|\\‘ /
::/ ’
5.1 Expenses. Except as otherwise expressly
provided herein, all expenses in connection with the
preparation of this Agreement, the performance of
their obligations hereunder, and the consummation

3.2.(c) akTHBKATE Ha BmBamoTo ce KpyecTRO;

3.2.(d) TpyaoBu QOroBOpH M MPABOOTHOIIEHNS; H

3.2.(c) BcAkAaKBY  JpYrM  JAHHM  OTHOCHO
KOPTMOpaTHBHMA CTAaTyT M AeHHOCTTa Ha
BipBamoTo ce ApYKecTBO.

33 IIpexBhLpIEHE HA AKTHBH, KOHTO €A BbLB
Baanenve Ba Bansamoro ce ApyxkecTBo. Bervkn
aKTHUBH, KOMTO ¢4 BBB BlajcHWe Ha Bnmeamoto ce
Opy»ecTBO, ce mpeaasaT na AM una [latata Ha
BI3ade B cina. Beuxy aktiey Ha Brimmsamoro ce
APYKECTBO €A HAJUIKHO OTPA3CHM B HETOBHTE
CYETOBOAHM KHUTM, KOMTO Cce Npelasar [0 peda Ha
npenxoaHaTa pasnopenda 3.2,

34  Ysenomiacnns ao peryiaTopHuTe

opramn HMOHAJHATA ArcHIAA 32 NPHAXO,
paGoTHAIH,  CAVKATENH, JUThKHANA M

Kpenaropn. Bausaiioro ce 1pyKecTBO CHEMECTHO

¢ AM, uvBIpama DNHCMEHM YRBEAOMIEHMA 3a
BJIABAHETO no perynaTopHuTe oprany,
HanponainaTa arcHIMsA 3a NPHXOAWTE, BCHYKH

. JUTHKHUIM M KPeIUTOPH, KAKTO M A0 paGoTHHIMTE

U CyXwuTeNuTe Ha BIMBamoTo ce ApyKeCTBO WK
TexHure npefcTasuTe. KnMeRTH W Ha
Hocrasupmre. YBEAOMICHHATA, KOUTO ClHeIBa A2
ce HampasAT cien Jlarara Ha RIM3aHE B CHIA, ce
npaeaT oT AM.

35 Ilpexsnpasne HA AKTABH, KOBTO He ca

BbEB_BaageRneTd HA BAanBAmoTo ce [(PY:KecTBO.
Benukn akTHBH, KOWTO HE €a B HEMOCPEACTBEHOTO

BlageHwe Ha BnuBaiioro ce ApPYXKecTRO Ce CUWTAT
NpexBLPJIeHN IO cliaTa Ha To3u Jlorosop, Ges na e
HeoOxoauma crelaiHa Opoliefypa 3a NpeJasae.
JlvmiaTa, B 9HETO BIAZEHHE CHIOUTE CC HAMUPAT, C&
YBEOMSBAT 32 NpPEXBLPISHETO IIPH CIA3BAHE HA
NpOLEAYPATA, OCOUEHa B wi. 3.4,

YJIEH 4. SAIIMTA HA KPETATOPUTE
AM ynpasngea OTAEAHO MPEMMHANOTO KBbM HEro
UMyIUeCTBO Ha BnuBaImoTo ce ApYKecTBO 3a CPOK
oT 6 (mmecT) Mecela OT AaTaTa Ha PEeTHCTpHpaHe Ha
Bnusauero B Thprosekus peruetsp.

YIEH 5. JOITBJHHUTEJTHHA
CIIOPAIYMEHWS

5.1 Pasxonm. OcBeH ako ¥3pMYHO ©
MpeABUMACHO Zpyro B To3W JloroBop, BCHYKH
pasxoi¥ BBB BpPBE3KA C MOATOTOBKATA HA TO3M
JIOroBOp, MATHIIHEHHETO HA 3XL/DKEHRATA 10 HETO
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of the transactions contemplated by this Agreement
shall be bomne by the Recipient Company.

“\
ARTICLE 6. MISCELLANEOUS

6.1 . Amendment and Waiver. This Agreement
mayx bc amended, or any provision of this
Agreement may be waived, provided that any such
amendment and waiver shall be effective if
executed in writing and signed by the parties.

6.2 Notices. Except as otherwise expressly set
forth in this Agreement, all notices, demands and
other communications to be given or delivered
under or by reason of the provisions of this
Agreement shall be in writing and shall be deemed
to have been given when delivered personally or by
documented overnight delivery service, or sent by
telecopy, telefax or other electronic transmission
service, provided a confirmation copy is also sent
no later than the next business day by first class
mail, return receipt requested. Notices, demands
and communications to the parties shall, unless
another address is specified in writing, be sent to
the address indicated below:

Notices to AM:

ASSAREL - MEDET AD

4500 Panagyurishte

Bulgaria

To the attention of the Executive Director,
Dr. eng. Lachezar Tsotsorkov

Fax +359 (0) 357 6 40 85

Notices to Al

ASSAREL - INVEST AD

1504 Sofia

5 Varbitsa street, app.2

To the attention of the Executive Director,

i ity. Whenever possible, each
" f this Agreement shall be interpreted in

ineffective only to the extent of such prohibition or
invalidity, without invalidating the remainder of
such provision or the remaining provisions of this

U OCBILIECTBABAHETO HA CAENKWTE, NpEeABUACHH B
To3m Jloroeop ca 3a cmerxka ma Ilpremamorto

JPYecTBO.

WIEH 6.  OPYI'M PANIOPENEW

6.1 Havienenns B _nombaHeHAA; oTKA3. To3n
Joroeop Moxke aa OBAe M3MEHsH, WIH HSKOd OT

CrpaHuTe MOXKe Ja C& OTKaKE OT M3IMBIHESHNETO Ha
HAKOA OT PasnopenduTe My, PH YCIIORHE, He BCAKO
TAKOBAa M3MCHEHUE UM OTKA3 MMa jeiicTBue, aKko e
HAIpABEHO IMHCMEHO X © NIOANMMCAHO OT ABCTE
Crpann.

6.2  ¥Ypenomuenmn. OCBEH aKO M3pPUYHO €
NpedBHICHO Jpyro B To3W J[OrOBOp, BCHMKH
YBE/IOMJICHMS, HCKAHWUA ¥ APYTY CHODIMEeHHsA, KOUTO
clenpa fa ce NpeAajaT Wi NPeAcTaBAT MO CRUIATa
W BBB Bpbiaka ¢ Tosd [floroeop, ca B nHCMeHa
¢dopma m ce cuMTaT MpemafcHU NpU NPEAABAHETO
MM JIMYHO WIHM 4pe3 eKCIpeceH KypWep C
YJOCTOBSPEHHS 32 IpefaBafe, WM K3NPATEHO MO
thake, WM APYT EIEKTPOHEH ITET, TIPH YCIIOBHE, 16
NOTBLPKAABAIIO KOMWE OBbJe H3NpATeHO He Mo-
KBCHO OT crefpallus paboTeH AeH ¢ MBPBOKIACHA
noina ¢ cGpaTHa pasnMcKa. YBeJOMIIEHus, UCKAHUS
H Apyry ¢hOOINEHKS 10 CTPAHKUTE C¢ M3NpAaaTr Ha
MOCOYEHATE O-A0JIY aJpecH, OCBeH aK0 IMCMEHO €
NOCOYEH APYT aapec:

Yeenomnenus o AM:

»ACAPEJI - MEJET” AX

4500 INanartopuame

Briarapus

Ha purvanmero na M3meimHuTe THIS AUPEKTOD
J-p @K, JIsuesap Llouopxos

thaxc: +359 (0) 357 6 40 85

Veenomnesug no AH:

»ACAPEJI - HHBECT” AQl

1504 Codun

V. «Beporma» NoS

Ha saumanmero Ha Mamemurentus qupekTop
A-p uepk. JInuesap Lonopkos

daxc +359 (0) 2 9433 895

6.3  Uacrmuma HeAeHCTRATETROLT.
JOKONKOTO TOB2 € BHIMOKHO, BeAKA pasnopexGa ra
TO3 JIOroBOop ce THIKyBa Taka, 4e Ja IMOpaxaa
neiictBre M na Owpfe  JelicTBuTenHa  Cropen
NMPWIOKHMOTO [Ipapo, HO B ciydail, ue HAKOA
pasnopenba Ownne oOABeHA 3a 3abpaHeHa WM
HeflelCTBATEAHA CIOpEH MPHICKUMOTO [IPaBo,
Tasn pasnopeaba He mopaxcda JelicTBHE, HO camo
JOKONIKOTO € HemeicTBuTEnHAa Mau 3a0paHeHa, Ge3
TOBA [a 3acAra OCTAHATIATA YacT OT pasmopendara
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Agreement.
6.4  Captions. The captions used in this

Agreement are for convenience of reference only
and do not constitute a part of this Agreement and
shall not be deemed to limit, characterize or in any
way affect any provision of this Agreement.

65  Complete Apreement. This Agreement
and the documents referred to herein contain the

complete agreement between the parties and
supersede any prior understandings, agreements or
representations by or between the parties, written or
oral, which may have related to the subject matter
hereof in any way.

6.6 Governing Law. The present Agreement
shall be governed and construed in accordance with

the laws of Bulgaria.

6.7 Counterparts. This Agreement shall be
executed in five identical counterparts in the
English and Bulgarian language. In case of a
conflict between the two language versions, the
Bulgarian Janguage version shall prevail.

6.8 Dispute Resolution.

6.8.(a) The parties hereto shall attempt to settle any
claim or controversy arising out of or
relating to this Agreement through
consultation and negotiation in good faith
and a spirit of mutual cooperation.

6.8.(b) The Parties agree to submit any and all
disputes arising with respect to this
Agreement to the competent court in Sofia,
following any unsuccessful negotiations or
negotiations that have lasted more than 3
months.

IN WITNESS WHEREOF, the Parties hereto
have executed this Agreement on the day and year
first above written in five uniform copies avith
certification of the signatures by a Notary

For Al /3a AT

LACHEZAR TSOTSORKOV/JILUE3AP IIOIIOPKOB
Executive Director / Usmramaurenen Tupextop

W ApyTwTe pasnopentu Ha To3u Morosop.

6.4 3arnasng, 3arasusgTa, KINMOM3BAMY B TO3H
Horosop, ca camo 3a yN0GCTBO Ha NpenpamaHusTa
U He ChCTARJIABAT YacT oT To3W Jlorosop u wama ja
€S CUNTA,€ OTpaHM4ABAT, ONpPeRe/AT WM [O
KAKEBTO M Ja OWI0 HaMH BIMAAT BEPXY HAKOS
pasnopenba Ha To3u Jorosop.

65  Hanocren Jorosop. Tosu J[lorosop u

JOKYMEHTHTE, KOMTO Tolf ynoMeHaBa, ChLCTaRIgBaT
uenua jgoropop Mexay Crpanwre W 3aMeHsT
BCHYUKM OpPESAVINHY AHTAXKMMEHTH, CHOpPasyMeHHs
WK H3ABJICHHAS OT Wi Mexay CTpaHuTe, MECMEHH
WIKH YCTHH, KOMTO MOKE Ja ©a CBBp3aHM C
npeaMera Ha To3W JIoroBop 1o HAKaKLB HAYHH.

6.6 Ipmnoxamo unpaso. Tosu Jlorosop ce
ypexgia ¥ TRIKYB2 CbIVIACHO 3aKOHHTE Ha
Buarapus,

6.7  Essemmuspa. Hacrosmusr Jorosop ce
W3rOTBM B TNET MJACHTUYMHH CK3eMIspa Ha
aHITMiiCKH M Onmrapcku esumk. B cmymalt Ha
MPOTHBOPETIHE MEX(Ty ABETE BEPCHM NPEIUMMCTBO
e uMa Ta3k Ha ORIrapeKy e3ux,

6.8 Ypexnane 5a CHOpOBE.

6.8.(a) CTpanvTe me ypesmpar BCAKA IIpeTEHLMS
WK MPOTABOPEYKe, NPOHUITHYAIIM OT KU
cBbp3an ¢ To3u  [lorosop, upes
KOHCYJITal[UM ¥ PETOBOPH B AyX Ha xolpa
BOJIS H B3aUMHO CHTPYIHHYECTBO.

6.8.(b) Crpaumme ce cormacaBarT Ja OTHacAT
BCUMKH CTIOPOBE, NMPOMBTUMAINM OT TO3M
Joroeop 0 KOMIIETEHTHES CBA CBC
cepamvme B Codun B cnyuadh Ha
HEYCTIeNTHO MPUKIIOYWIN TIPErOBOpY MM
aKO NPEroBOPHTE Ca NPOXBIDKAMM II0BEYe
OT 3 Mecena.

B VYBEPEHHE HA KOETO, Crpanure
noanucaxa 1o3u Jlorosop He AataTa, nocode
HAYall0TO, B NeT egHooGpasum exse
HOTapXaIHa 3aBSPKA Ha IOJITACHTE OT H

For AM /3a AM:

/JIBYUE3AP IIOLOPKOB
Executive Director / Manbimurenen Jlgpextop
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Ha 07.05.2008 r. [IEHKA KAPEAHOBA, Hotapuyc ¢
pafion Ha gedicrBue PC-Ilamaropume, per. Nk 390 Ha
HoTtapuanHara kamapa, yAOCTOBEPABAM MOATUCHTE BBHPXY
TO3U NOKYMEHT, noaoxenu o1 JIBUEIAP JAUMHTPOB
IlOIOPKOB B KAYECTBOTO CH HA HINMWIHMTEIEH

JUPEKTOP HA ,ACAPEA-MEIET” A/l ¥ U3IThJHHUTE/IE KapSanosa
JUPEKTOPR HA ,, ACAPEJI-IHBECT” Al Pandn na geRcTEng
C mectoxuTenctso: I'P.ITAHATOPHIIE g
per.N: 2167 Cn6pana takca: 3,00 yepa

EcS

P



