MERGER AGREEMENT

This Merger Agreement (the “Agreement”) is
concluded on 14 of November 2018 in the city
of Devnya, by and between:

1. Devoya Finance AD, a company, registered
with the Commercial Register at the Bulgarian
Registry Agency, United Identification Code
103318646, having its seat and registered
address in the city of Devnya 9160, Industrial
area, administrative building of Solvay Sodi AD,
represented by Mr. Teodor Ruzhanov Petsov,
UCN"T ..., holder of an identity card No

, issued on in his
capacity of an Executive Director, hereinafter
referred to as “Devnya Finance” or “Merging
Company”,

and

2. Devnya Limestone AD, a company,
registered with the Commercial Register at the
Bulgarian Registry Agency, United
Identification Code 103087214, having its seat
and registered address: village of Chernevo
9174, represented by Mr. Jean-Paul Siccard,
Personal Ne | 2, holder of a certificate
of EU citizen No  issued on

vy Police in Vamna, in his capacity of
an Executive Director, hereinafter referred to as
“Devnya  Limestone” or  “Acquiring
Company”

Devnya Finance and Devnya Limestone being
hereinafter referred to collectively as the
“Parties”

WHEREAS:

(1} The Boards of Directors of Devnya Finance
and Devnya Limestone, on their meetings on
02.10.2018, have adopted resolutions for
commencement of a procedure of merger of
Devnya Finance into Devnya Limestone, in
order to simplify the legal and administrative
structure and have assigned the Executive
directors of Devnya Finance and Devaya
Limestone to undertake together or individually

HOI'OBOP 3A BJIUBAHE

Tosu Ioropop 3a emusade (,/lorosopsTr”) €
cxmoueH Ha 14 goemepy 2018 r. B rp. [eBHA, OT
M MEXIY:

1. ,,Jernst ®uuanc” AJl, ApyXeCTBO, BITHCAHO
B TBProBCKMs PErucTsp KbM AreHIHITa 110
srmceannaTa, EMK 103318646, cbe cepanue v
agpec Ha ynpaeneHue: rp. Jeena 9160,
TlpoMuuinena 30Ra, aJMMHHCTpaTHBHA Ccrpaia
Ha “Conseit Cozu™ AJll, npeicTaBnsABaro OT r-H
Teonop Pyxanos Ilenoe, B KauecTBOTO MY Ha
Hanennurener Hupexrop, EI'H

NpUTeXaBall NM4YHa Kaptra Ne .,
M3najesa Ha r., HapHYaHo Iio-
HATATBK nileBHS ®unHanc” I
»IIpeoGpa3zyBamo ce ApyxecTrc”,

H

2. nJdesna Bapoenx”All, ApyXecTBO, BIIUCAHO
B TBProBekus perucTesp KbM ATGHUMATA IO
snuceanusTa, EMK 103087214, coe ceqamume u
aJpec Ha YUpaBneHHe: c. Uepueso 9174,
npencragnasano ot r-H JKan-Ilon Caxap, nuyen

Ne , TIDHTEXKABAIL JHYHa Kapra 3a
npebupaBane Ha Ipaxladd Ha EBponedcku
cprOz Ne , M3jajeHa Ha . I
or MBP — Bapwa, B Ka4yeCTBOTO My Ha

Hsmemaurenen  JUpexTop, HapHyaHO  IoO-
HATaTeK ,Jdersa BapopHxk” wiw ,,Xlpnemamo
ApY>KeCTRO”

Hepust ®upanc u Jdeers Bapoeuxk ca
HapH4aHK 3aeqH0 ,,CTpanuTe”

KBIETO:

() Cspernre Ha aupekTopuTe Ha HeBHA
Dunanc u [lesua Baposux Ha CEOU 3aCeNanus,
npozeaerk Ha 02.10.2018 r., ca B3enu peruenus
332 3arMoYyBape Ha MNpOLSAypa N0 BIWBaHe Ha
Herns @Ounanc 8 Jesust Bapopuk, ¢ uer
OTPOCTABAHE HAa NMpaBHATa ¥ aJMHHHWCTPATHBHA

CTPYKTYpa H ca BE3IOXUIM Ha V3nbnrwre
oupexropu Ha Jesnn PDunanc ¥ HeBust

BapoBuk 1@ rnpeanpHeMar, 3aeEHO  HIH
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the necessary steps in this regard, including to
sign the related documents and the present
Agreement;

Based on the above quoted resolutions, the
Parties intend to proceed with the merger
through acquisition of Devnya Finance into
Devnya Limestone under Art. 262 of the
Bulgarian Commercial Act, as a result of which
all rights (assets) and obligations (liabilities) of
Devnya Finance shall be transferred to Devnya
Limestone, with the exception of such rights
and obligations that are non-transferable by
virtue of the law or by their nature, and Devnya
Limestone shall become’ the universal legal
successor of Devnya Finance, while Devnya
Finance shall be terminated and closed down
without undergoing liquidation;

(ii) Devnya Finance owns 100% of the capital
of Devnya Limestone;

The present Agreement is signed in compliance
with the requirements of Art. 262e, 262f and
262g of the Commercial Act.

Now therefore Devnya Finance and Devnya
Limestone agreed as follows:

1. Definitions

In this Agreement the following terms shall have
the meanings assigned to them in this Article 1,
unless the context otherwise requires:

1.1 “Merger” shall mean the merger of Devnya
Finance into Devnya Limestone, pursuant to
which as of the Merger Date, all assets and
liabilities of Devnya Finance (in its capacity of
the Merging Company), including all properties
listed in Appendix Ne 1 of the present
Agreement and filed in the Property Register at
the Registry Agency, shall pass to Devnya
Limestone (in its capacity of Acquiring
Company) and Devnya Limestone shall become
legal successor of Devnya Finance, while
Devnya Finance shall be terminated and closed
down without liquidation.

MOOTAENHO, HEOOXONUMHUTE CTBIIKM B Ta3u
BPB3Ka, BKIFOYUTENHO N2 NMOANHUIIAT CBBP3aHUTE
C TOBA JOKYMEHTH U HacTosuus Jorosop;

Ha ocHoBaHue Ha ropeuuTHpaHuTe pelIEHHSA
Crpanure BB3HaMepsBar Ja OCBLUECTBAT
BnuBaHeto Ha Jlesus POuHaHc B ,[(eBHﬁ
BapoBuk no cmucena Ha w1 262 for
TBProBCKKA 3aKOH, B PE3YATAT HA KOETO Bcﬂgm
npaBa (aKTHMBH) W 3a0BIDKEHMSA (nacupu) Ha
Heensi PHHAHC IUE NPEMHUHAT BBLPXY )Ielaﬂﬁ
BapoBuk, ¢ uM3KIIOYEHHE Ha MpaBaTa
3abIDKEHUATA, KOMTO Ca HENpeXBBpII fio’
CBOETO €CTECTBO MIIM IO CHJATa Ha 3aKOHa, M
Heenst BapoBMK e CcTaHe YyHMBEpcaleH
npasonpueMHuk Ha [lesusi ®Punanc, a JepHs
PuHaHC 1Ie ce NpeKkpaTu 6e3 TUKBUAALM.

(i) Jesnsa Punanc npurexkasa 100% ot
KanuTana Ha Jleeus Bapopuk;

Hacrosmuar HoroBop ce mnoanucea B
CBOTBETCTBHE C U3MCKBAHUATA Ha uJjI. 2621, 262¢
U 262x oT THProBCcKMs 3aK0oH.

Heeusi ®unanc u [leeuss Bapoeuk ce
CBIJIaCHXa, KAKTO CIIEIBA;

1. Onpegenenns

Hagcsaxnbae B To3u JloroBop cieauuTe aymMu me
MMaT NOCOYEHWTE B TO3M 4NeH | 3HayeHus,
OCBEH aKO KOHTEKCTBT M3HCKBA IPYro:

1.1 ,BauBane” o3HayaBa BiIuBaHeTO Ha JeBHS
®unanc B eens Bapoeuk, no cunata Ha
koero kvMm [larata Ha Bausamerto, LU{JIOTQV
umyectso Ha JepHa ®unaHc (B Ka‘iECTB(ﬁfb
My Ha [IpeoGpazyBamo ce

JAYC

1 wa mBacToAlMA JOroBOp He
HMYINECTBO, BMMCaHO B HMMOTHHS
KbM ATEHLMATA M0 BIUCBAHMATA, IIE PEMHHE - 1 UK
BepXy [eBHsi BapoBuk (B kauecTBOTO My Ha
I[Ipuemamo npyxecTro), Karo Jdeeust Baposuk
ie cTaHe npaBonpueMHuK Ha [leeus Punanc,
a [leens PuHaHC e ce MpekpatH 6e3
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1.2 “Merger Date” shall mean the date of
registration of the Merger into the Commercial
Register at the Registry Agency under Art. 263g,
Para 1 of the Commercial Act.

“The Commercial Act” shall mean the
“Bulgarian Commercial Act, promulgated in the
- State . Gazette, Issue 48 as of 18 June 1991,
 effective as of 01 July 1991, as well as all
g;o“f" amendments and supplements, hereinafter
referred to as the “CA”.

2. Subject of the Agreement

Devnya Finance and Devnya Limestone hereby
agree to carry out all necessary actions for the
implementation of the Merger subject to the
terms and conditions of this Agreement and the
applicable provisions ofthe CA.

3. Legal form and seat of the companies,
participating in the Merger

3.1 Devnya Finance is a joint-stock company,
registered in the Commercial Register at the
Registry Agency, having Unified Identification
Code 103318646. The seat and the registered
address of the company are as follows: Republic
of Bulgaria, Varna district, city of Devnya 9160,
Industrial area, administrative building of Solvay
Sodi AD.

Ao 32 Devnya Limestone is a joint-stock
= mpany, registered in the Commercial Register
the Registry Agency, having Unified

Identification Code 103087214 The seat and the

semBue reglstered address of the company are as

s follows: Republic of Bulgaria, Vama district,

é Suvorovo municipality, Chernevo village 9174.

Ahd

4. Shareholders
Devnya Limestone

in Devnya Finance and

4.1 The registered capital of Devnya Finance
amounts at 5000000 BGN divided into

JJUKBU JaluA.

1.2 ,,JJata Ha BauBaHe” o3HayaBa jAaTaTa Ha
BOUCBaHeT0 Ha Bnaueaneto B Twprosckus
pPErMCTBP KBM AreHUMs 10 BIHUCBAHUATA B
CHOTBETCTBHE ¢ ujaeH 263k, an. 1 ot
TBproeckus 3aKoH.

1.3 » I'BPrOBCKHAT  3aKOH” 03Hayaera
Obarapckus THProBCKM 3aKOH, OOHapOJBaH B
HAbpxaBeH BeCcTHUK, Op. 48 ot 18 1ouu 1991 r.,
B cuna ot 01 romm 1991 r., 3aeiHO ¢ BCHMYKH
U3MEHEHUS W JOIBbJIHEHWs, Hapu4aH Mo-A0Jy

oy 0 s
2. IIpeamer na oroeopa

HJeenss PunHanc U JleBua BapoBux ce
ChbriacABaT Ja M3BBPIIAT BCHYKM HEOOXOJIHUMH
JEWCTBUA 3a OCBIIECTBABAHETO Ha BiMBaHeTo
IpH  ycnoBusiTa Ha To3u [JloroBop U B
CBHOTBETCTBHE C NPHUJIOKUMHUTE pasnopendy Ha
T3.

3. IlpaHa d¢opmMa u cegaiMile Ha
ApYy:KeCcTBaTa, ydyacTBalld BbB BaneBanero

3.1 Jleens ®uHAHC € aKUMOHEPHO APYXKECTBO,
BIIMCAHO B T'BProBCKHA PErucThp KbM ATEHLIHs
no BnucBanuATa, EMK 103318646. CepganuiueTto
¥ ajpechT Ha yIlpaBieHHe Ha JIpy>KecTBOTO e:
bbarapus, O6nact Bapna, rp. [leBna 9160,
IlpomuinneHa 30Ha, aAMUHMCTpaTMBHA crpaja
Ha “Coungeit Conu™ AJl.

3.2. leens BapoBHK € akLIMOHEPHO APYKECTBO,
BIMCaHO B T'BPrOBCKMSA PETHCTBD KbM ATEHLMA
no snuceanuaTa, EMK 103087214. CepganumeTo
M aZpechT Ha ynpasieHue Ha JIpyXecTBOTO e:
benrapusa, O6nact Bapha, o61mna CyBopoeo, c.
Yepnero 9174.

4. Axunonepu B JeBHs PuHaHc u [leBHs:
Bapoeuk

4.1 PerucTpupaHuaT KanuTan Ha J[eBHS
@unanc ¢ B pasMep Ha 5000 000 neea,
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5 000 000 shares in the name of the holders with
nominal value of 1 BGN each. The shareholders
in Devnya Finance with a ratio of 50/50 are (i):
Solvay Sodi AD, UIC 813109388, having its
seat and registered address at: city of Devnya
9160, Industrial area, hereinafter referred to as
“Solvay Sodi”, possessing 2 500 000 shares, and
(ii) Devnya Cement AD, UIC 813109833,
having its seat and registered address at: city of
Devnya 9160, Industrial area, hereinafter
referred to as “Devnya Cement”, possessing
2 500 000 shares.

The major asset of Devnya Finance is its
shareholding of 100% in the capital of Devnya
Limestone.

4.2 The registered capital of Devnya Limestone
amounts at 328 737 BGN divided into 328 737
shares in the name of the holders with nominal
value of 1 BGN each. Devnya Finance holds
all of the 328 737 shares of the capital of
Devnya Limestone, representing 100% of the
capital of the Acquiring company.

5. Fair value of the shares in the capital of
Devnya Limestone and Devnya Finance

5.1 The Parties hereby define the following fair
value of the shares in the capital of Devnya
Finance and Devnya Limestone, estimated at
31 August 2018 and calculated by the net
balance value method (pls. see Appendix 2):

a. The fair value of one share in the capital of
Devnya Finance amounts at 5,08 BGN (five
Bulgarian Leva and eight stotinki).

b. The fair value of one share in the capital of
Devnya Limestone amounts at 75,16 BGN
(seventy-five Bulgarian Leva and sixteen
stotinki).

pasnpeznenedu B 5 000 000 moMMeHHU akuuu ¢
HOMHHA/Ha CTOMHOCT oOT 1 neB Beska.
AxuroHepH Ha deBHA ®PuUHAHC B CHOTHOLIEHUE
50/50 ca (i) ,Comeeit Comu* AJl, EUK
813109388, c¢Bbc cemanume u agpec Ha
ynpaenenue: rp. [lesua 9160, Tlpomummnena .
30Ha, HapMYaHO Mo-HaTaThK ,,Coaseit ComugY ” = M
nputexasaio 2 500 000 akuuu M (i) ,,@m

i Beaut
Liuvent“ AJ], EMK 813109833, che cenaniue 4},::%“0“,
ajpec Ha ynpaBnende: rp. JHesus *91600°
[lpoMuumineHa 30Ha, HapUYaHO T[O-HAFAPBIEMF

»leens IlumenT®, npurexapamo 2 50
aKIUH.

OcHoBuuAT axtMR Ha J[lesus @
aKuHoHepHOTO MY ydyacTHe oT 100 % B KanuTa
Ha Jleens BapoBuk.

4.2 PeructpupaHuAT Kanutan Ha JleBHs
Baposuk e B pasmep Ha 328 737 nesa,
pasmpenened B 328 737 nOMMEHHM aKUMM C
HOMMHallHa CTOMHOCT OT 1 neB Bcaka. deBHs
®uHaHC € COOCTBEHMK Ha BCHukuTe 328 737
aKuuM OT Kanurtaza Ha Jeens Baporuk,
npeacrapaeamiy 100 % or kamuTana Ha
[TpuemawoTto apyxecTso.

5. CnpapeanuBa CTOMHOCT HAa AKUMHTE OT
Kanurana Ha JlesHss Bapoeuxk u [eBHs
PuHaHC

5.1 Crpanure onpenensT clegHarta
CrnpaBelJHBAa CTOMHOCT Ha AaKIUUHTE B
kanuTtana Ha Jleena ®OwuHanc u [deBHs

Bapoeuk, onpeaenena ksM 31 aeryer 2018 r. u vC
W3YMCNeHa MO0 MeTOJa Ha HETHATa 0anaHCcOBa’
“1

cToiHOCT (Mo, BX. [Ipunoxkenue 2): g
a. CrnipaBenMBaTa CTOMHOCT Ha €IHA aKl|

son HA g¢

kanutana Ha Jesust ®uHAHC € B D , FRglon B5 ©

5,08 neBa (neT n1eBa M 0CeM CTOTMHKH) 7} < AR

¥ ..

6. CripaBe/IMBaTa CTONHOCT Ha €IHA AKLMA OT - in
xanuTana Ha [leeua Baposuk e B pasmep Ha
75,16 JneBa (cemeMieceT M INeT JeBa W
LIeCTHaJeCeT CTOTHHKH).



5.2 The fair value of the shares in the capital of
Devnya Finance and Devnya Limestone is
estimated on the basis of the financial statements

of Devnya Finance and Devnya Limestone as
at 31 August 2018,

6. Share Exchange Ratio

.1 The main legal effect of the Merger is that all
assets and liabilities of Devnya Finance shall
pass to Devnya Limestone, and Devnya
4, Finance shall be terminated. Thus, the share
ip" participation of Solvay Sodi and Devnya Cement
in Devnya Finance shall be terminated as a
result of the Merger and replaced by
shareholding of Solvay Sodi and Devnya
Cement in Devnya Limestone, in compliance

with the requirements of the CA.

6.2 Therefore, all shares held by Devnya
Finance in Devnya Limestone prior to the
Merger shall be cancelled and in their place new
shares shall be issued by Devnya Limestone.
The transfer of Devnya Finance assets and
liabilities to Devnya Limestone shall result in
the issuance of new shares by Devnya
Limestone. Solvay Sodi and Devnya Cement
shall receive equal number of the newly issued
shares of Devnya Limestone as a result of the
Merger, in exchange to the shares in the capital
of Devnya Finance owned by Solvay Sodi and
Devnya Cement prior to the Merger.

6.3 The fair value of the shares in the capital of
v Devnya Limestone to be received by Solvay
~Sodi and Devnya Cement as a result of the
I « Merger should be equivalent to the fair value of
the shares in the capital of Devnya Finance,
which Solvay Sodi and Devnya Cement owned
prior to the Merger.

6.4 Based on the fair value of the shares in the
capital of Devnya Finance and Devnya
Limestone, as specified in Art. 5 above, the
following share exchange ratio of 0,0676 is

5.2 CnpaBennvBaTa CTOMHOCT Ha aKUMHMTE OT
KanuTara Ha  JleBHa ®©uHaHc u [leBus
Bapoeuk e onpeneneHa Ha Gasata Ha
¢unancoBuTe ordetH Ha [leHsa PuHaHC U
Heeust BapoBuk kbM 31 aerycr 2018 .

6. CroTHOIIEHHe HA 3aMsAHA

6.1 OcnoBHuAT npaeeH edekT Ha BaueaneTo ce
U3paszsiBa B TOBA, Y€ LANOTO MMYINECTBO Ha
Hesusi ®unanc me npemMuHe BBpXY JleBHsi
Baposuk, u [leena ®UHaAHC IUe ce MPEKpaTH.
ITo To3M HayMH, aKUMOHEPHOTO Yy4yacTHe Ha
Conseii Comu u [eBua llument B eBHs
PunaHc We ce NpeKpaTd B pe3ynTaT Ha
Brveanero u e 6b1e 3aMEHEHO OT aKLMOHEPHO
ydactue Ha Congeil Cogu u Jlesus llumeHT B
leenss  BapoBHK, B  CBOTBETCTBHE C
u3HcKBaHuATa Ha T3.

6.2 Ilo TasMm npuyMHA BCUYKM  aKUMH,
nputexxaBaHd oT JleHs Punanc B [leBHs
Bapoeuk npenu BrmuBaneto e  6wbaar
00e3CHNIeHH M Ha TAXHO MACTO wie 6bJar
M3JaJeHH HOBM akuuu oT [leBHs Bapoeuk.
[IpexBBPIAHETO Ha aKTHBUTE M NacCHBUTE Ha
Heenst ®uuanc xeM JeBHs Baposuk e
JoBeJe 10 U3JaBaHeTo Ha HOBM akUMK OT JdeBHs
Bapoeuk. Congeit Coau u Jlesna LlumenT we
nojydaT Mo paBeH Opoi OT HOBHTE aKIHH,
usnaaesn ot desHst Bapoeuk B pesynrar Ha
BiveaneTo, B 3aMsHa Ha aKUMHUTE OT KamuTana
Ha Jleena ®uHanc, nputexkaBaHud ot Consei
Coau u Ilepns LlumenT npeau BaueaneTo.

6.3 CnpaBennueara CTOMHOCT Ha aKLUMHTE OT
KanuTaia Ha JdeBHsa BapoBuk, kouTo e 6naaT
noay4yenu ot Coneeit Coam u Jleusa Llumenr B
pesyntar Ha BnuBaneto, creasa na ObIe
€KBHBAJICHTHA Ha CIpaBelIMBaTa CTOMHOCT Ha
akuuuTe B Kanutala Ha JepHa PUHAHC, KOUTO
Coungeii Conu u JleBus LlumeHT ca nputeskasanu
npeau Brnusanero.

6.4 Ha ocHOoBaTa Ha cripaBeyIMBaTa CTOMHOCT Ha

aKUMHTEe OT KanuTajna Ha deBHs Puuanc u
Heensi BapoBHK, KakTo € onpejejeHa B 4. 5
No-rope, ce onpejens cCbOTHOLIEHHE HA 3aMsHa
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estimated, which means that one share of the
capital of Devnya Finance shall be exchanged
for 0,0676 shares of the capital of Devnya
Limestone. Devnya Limestone will issue 338
000 (three hundred thirty-eight thousand) new
shares in the name of the holders with a nominal
value of 1 BGN each, of which 169 000 shares
will be acquired by Solvay Sodi and 169 000
shares will be acquired by Devnya Cement. (pls.
see Appendix 2)

6.5 The share exchange ratio is estimated as at
31 August 2018, and therefore, the statutory
requirement of Art. 262g, Para 4 of the CA has
been complied.

6.6 The parties agree that the Merger shall not be
audited within the meaning of Art. 262k, Para 1
of the CA, provided that all the shareholders in
Merging company and Acquiring company
express their consent for that pursuant to Art.
262k, Para 5 of the CA. In case that such a
consent is not expressed, the audit of the Merger
shall be performed by virtue of Art. 262k, Para 1
of the CA by independent auditors, who will be
appointed by the Boards of directors of Devnya
Finance and Devnya Limestone and who will
meet the independence requirements set forth in
Art. 262k, Para 3 of the CA.

7. Cash payments

The Parties hereby acknowledge that no cash
payments shall be made pursuant to Art. 261b,
Para. 2 of the CA, therefore the provision of Art.
262g, Para. 2, Item 3 of the CA is not applicable.

8. Registered share capital of Devnya

Limestone after the Merger

8.1 For the purpose of achieving the equivalent
share exchange ratio, as specified in Art. 6, the
capital of Devnya Limestone as a result of the
Merger shall be increased from 328 737 BGN
(three hundred twenty-eight thousand seven
hundred thirty-seven Bulgarian Leva) BGN to
338000 BGN (three hundred thirty-eight

0,0676, xoeTo O3HauyaBa, Y€ eIHa aKUud OT
KanuTana Ha JdeBuss ®UHAHC 1Ie Ce 3aMeHs 3a
0.0676 axuuu oT KanuTana Ha esust Bapoeuk.
Jesua Bapoeuk e usgage 338 000 (tpucra PNV
TpUIECET M OCEM XMWNAdM) HOBM TIOMMEHHHS,
aKUHH ¢ HOMHWHAJIHA CTOMHOCT 1 NIeB BCAKA, K Beaw
croTBeTHO 169 000 OoT HOBMTE aKuMH e ObAaT VAl
npugobutn ot Conseii Comu wm 169 000 ;)T
HOBHMTE aKUMH e ObJar npupobutu ot e '
[{ument (Mons, Bx. [lpunoxenue 2).

6.5 ChLOTHOINEHHMETO Ha 3aMsAHA € ONpelelieHo
kM 31 asryer 2018 r. u cregoBaTenHo,
HOPMAaTHBHOTO M3MCKBaHE Ha 4n. 262k, an. 4 oT
T3 e u3nbaHEHO.

6.6 CTpanure ce chbriacdaBar, ye HaMa Aa ObIe
U3BBpIIEHa TMpoBepka Ha BuuBaHeTo 1O
CMHCBIa Ha 4. 2621, an. 1 or T3, B cayuaii ye
Ha OCHOBaHMe 4. 26271, an. 5 or T3 BcHUKH
aKLMOHEpH B IpeodpazyBalloTO APYKECTBO M
NPUEMAIIOTO  JPYKECTBO M3pasAT MUCMEHO
chIlacHe 3a TOBa. AKO TaKOBa ChriacHe He Oble
U3pazeHo, npoeepkata Ha BiuBaHeTto mno
CMHUCBIZ Ha uJ. 2621, an. 1 ot T3 we ce
U3BBPIUM OT HE3aBMCHMH TNPOBEPUTENH, KOUTO
e ObaT Ha3HAUeHU OT YNpaBUTEHUTE OpraHu
Ha [lesnus ®uuanc v Jeens BapoBuk u ue
OTrOBapsT Ha M3UCKBAHUATA 33 HE3aBUCHUMOCT
CBIAcHoO 4. 2625, an. 3 ot T3.

7. llapH4yHH 0212 HES

CTpaHuTe TOTBBpPXKAABAaT, 4Ye HAMA Ja Obaar _

MpaBeHHW MapHIHM TUAlaHMs 110 CMUCHIA HA Yjl. ?,*r’ 2
2616, an. 2 ot T3, nopaau KoeTo pasnopeadatay
Ha 4. 262k, an. 2, T. 3 ot T3 e Henpunoxuma.”

8. Perucrpupan xanutan Ha Jeus B OBE} Patttn na
caex Banganero 7Y

81 3a T[OCTHraHeT0 HA  CKBUBAICHTHO
CBOTHOIIEHHME Ha 3aMsHA, KaKTO € TOCOYEHO B
4yl 6, KanutanbT Ha [eBHs BapoBuk B
pesynTtar Ha BiueaHeTo we Oble yBENMYEH OT
328 737 (tpucTa JaBajeceT M OCEM XMIAIM
CeleMCTOTHH TpUAECeT W CceleM) IieBa Ha
338 000 (TpMcTa TpUIECET M OCEM XMIISIIM) NIEBa
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thousand Bulgarian Leva).

8.2 The increase of the share capital of the

, Acquiring company Devnya Limestone and the

3 @ compliance with the requirements of Art. 262s,

i @Para 1 of CA shall be audited within the
eaning of Art. 262t of the CA.

porel
-~

r‘9 Delivery of the shares

. ,\':'\' 9.1 As a result of the Merger, each one of Solvay
g Sodi and Devnya Cement shall receive by 169
000 (one hundred sixty-nine thousand) ordinary
shares in the name of the holder with a nominal
value of 1 BGN (one Bulgarian Lev) each,
representing totally 100% of the increased

capital of Devnya Limestone.

9.2 Pursuant to Art. 262w, Para 1 of the CA, the
Board of directors of Devnya Limestone shall
submit to (a) depositary(ies) the temporary share
certificates for the newly issued shares, which
should be received by Solvay Sodi and Devnya
Cement. A depositary can be any natural or legal
person authorized by the managing body of the
Merging company Devnya Finance in
accordance with Art. 262w, Para 2 of the CA.

9.3 Pursuant to Art. 262w, Para 3 of the CA, the
temporary share certificates should be submitted
to Solvay Sodi and Devnya Cement not later
than 2 (two) months following registration of the
Merger in the Commercial Register.

‘ #10. Right of share in the profit

"0 Since as a result of the Merger Devnya Finance
ielicmpue shall be terminated and Solvay Sodi and Devnya
grg  Cement shall become shareholders of Devnya
< Limestone, within the meaning of Art. 262g,
_f;‘?‘\' Para 2, Item 6 of the CA, as from the Merger
Date Solvay Sodi and Devnya Cement shall be
entitled to share of the profit of Devnya
Limestone, pro rata to their shareholding.

8.2  VYpenMyaBaHeTO  Ha  KanuTajza  Ha
[Tpuemamoto apyxecteo J[lepHs Bapoeuk u
CMa3BaHeTO Ha M3UCKBaHHUATA 1o 4. 262y, an. |
ot T3 we 6baaT 06eKT Ha NpoBepka Mo pena,
npeaBuieH B 4. 262¢ ot T3.

9. IlpegaBaHe Ha aKUHHTE

9.1 B pesynrar Ha Boueaneto, Congeii Coau u
Hesus LluMeHT 1we noxaydar no 169 000 (cto
mecTOeceT M JeBeT XMIAAu) OOMKHOBEHHU
NOMMEHHM aKLMK ¢ TIpaBo Ha rjac ¢ HOMMHaJHa
croifHoct or 1 (emMH  neB)  BcsKa,
npeacraBipamiy obmo 100 % ot yBenmueHus
KanuTan Ha /leBHs BapoBuk.

9.2 CernacHo 4. 2624, an.l ot T3, CeBeThT Ha
avpexropute Ha JleBus Bapoeux e npenane
Ha Jeno3urap/u/ BpeMEHHUTE yIOCTOBEPEHUA 3a
HOBOM3JaJeHUTE aKUMH, KOMTO clefBa 1a 6baar
nonyueHu ot Coneeil Comu u Jerna Llumenr.
Henosutap Moxe Ja ObIe (QUINUECKO WM
IOPUAMYECKO  JIMUE  YIOBJIHOMOILUEHO  OT
ylpaBUTeaHHA opraH Ha [lpeoGpazyBawoTto ce
JpyxecTeo JdepHss PHMHAHC ChrIacHO 4. 2624,
an.2 or T3.

9.3 CopraacHo 4. 2624, an.3 ot T3, BpeMeHHUTE
yaoCTOBepeHMa 1ie ObJaT nmnpejaleHH Ha
Congeit Cogu u JIepHs 1{luMeHT He MO-KBCHO OT
2 (mBa) Mecela ciel BIIUCBaHEeTO Ha BiuBaHeTo
B T'bproBcKUst perucTop.

10. IIpaBo Ha yyacTHe B neyajdaTa

Twit Karo, B pesynrar Ha Baueanero [leBHs:
®unanc we ce npexkpard u Conseit Coau M
Hepus LluMeHT Le cTaHaT akuMoHepH B JleBHA
Bapoeuk, no cMuchbna Ha wi. 262k, an. 2, T. 6
ot T3 ot JaraTta Ha Bimsaneto Conseit Coau u
Hesus LlMMeHT e uMMaT NpaBOTO Ha YacT OT
nevyanbara Ha /leeHs BapoBuKk, cboTBeTCTBAIIA
Ha aKUMOHEPHOTO UM Y4acTHe.



11. Effect of the Merger for accounting
purposes

11.1 For accounting purposes, the transfer of all
assets and liabilities of Devnya Finance to
Devnya Limestone, as a result of the Merger,
shall be made at their net book value, in
accordance with the accounting policies of
Devnya Finance and Devnya Limestone and
the Bulgarian accounting legislation.

11.2 Within the meaning of Art. 262g, Para 2,
Item 7 of the CA, for accounting pumposes the
date, as of which the transactions performed by
Devnya Finance shall be treated as made on the
account of Devnya Limestone, shall be the
earlier of the Merger Date and 31% December
2018. The closing balance sheet of Devnya
Finance, which shall be prepared wupon
completion of the Merger, shall be dated as at
the date specified in the preceding sentence.

12. Holders of special rights

12.1 The Parties hereby acknowledge that there
are no distraints and/or pledges established over
the shares of the capital of Devnya Finance and
Devnya Limestone.

12.2 Devnya Finance has not issued any shares
with special rights. Furthermore, Solvay Sodi
and Devnya Cement do not have any securities,
which provide them with special rights regarding
to Devnya Finance within the meaning of Art.
262v of the CA. Therefore, the provisions of Art.
262g, Para 2, Item 8 of the CA are not relevant
and the present Agreement does not provide for
any special rights to be established in favor of
Solvay Sodi and Devnya Cement.

13. Special rights of the members of
Managing Bodies and the auditors of the
Merger

Devnya Finance and Devnya Limestone agree
that the mandate of the executive directors of
Devnya Finance shall be terminated as at the

11. EdexT na BauBaHeTo 3a C4eTOBOJHH
Heau

11.1 3a c4eTOBOAHM UENH, NPEXBBPJSHETO Ha

aKTHMBUTE W nacuBute Ha JlepHa PuUHAHC KbM g,yﬂ"(
Jenst BapoBuk, B pesyntar Ha BauBaneTo, wed, "
Oble HampaBeHO MO TsAXHATa GanaHco Beau

CTOMHOCT, B CBOTBETCTBHME CBbC cueToBoaHmMTe NVAUC

nonuTHku Ha [eBua PuHane u J[er (
Bapoeuk u  Bwarapckoto  cuertoro pC. I
3aKOHOJATENCTBO. 16’

<] 3
11.2 Tlo cMuchbaa Ha ui. 2623k, an. 2, T. 7 oT T31%£

332 CHUETOBOJHHM LIEJIM JaTaTa, OT KOATO CHEJIKH,
U3BbpliBaHu oT depHs PuHAHC, LIIE CE CMATAT
32 U3BBPILEHM 3a cMeTKa Ha [leBHs1 BapoBuk, e
no-paHHarta ot [latata Ha BnmBaneto u 31
JexeMmepu 2018 r. 3akmouuTenHuaT 6anaHc Ha
Hepnss @unHanc, KOHTO me ObIe U3rOTBEH IpH
NpUKmouYBaHe Ha BauBaHeto, me Obae KbM
Jlarara, mocoYeHa B NPeAMITHOTO U3pedeHHme.

12. IlpuTexaTe/n Ha 0cobeHH MpaBa

12.1 Crpanure noTBBpXK/JaBaT, 4 HAMA 3aMOpu
W/MNW 3271034, YYpeNeHHM BBpPXY AaKUUHM OT
kanutana Ha [JleHa PuHanc u JleBHs
Bapoeuk.

12.2 Jlesna PuHAHC HE € U3MABAIO aKLMH ChC
cneumnanHyu npasa. Cewo Taka, Consert Coau u
Heens LIMMEHT He NpUTeKaBaT HUKAKBY LIEHHM
KHHTH, MPEeJOCTaBAIIM UM CIIELMAIHU [paga 1o
oTHoweHue Ha JleBHsi PMHAHC O CMUCHIA Ha
yir1. 2621 ot T3. CIIEILOBaTeJ]HO pasnopenbure
Ha Y. 262k, an. 2, 1. 8 or T3 He ca peneBaHTHU
W HACTOSLLUMAT I[oroaop He NpeJBUKIA HUKAKBU
CreuMalHy npaea Ja ObJaT yUpeasaBaHH B Il
Ha Coneeit Conu v esus L{umeHT.

I

ol aicmo

*
'ml-i
13. ConennasiHH NpaBa Ha 4YJieHoBeTe Ha pation B gl

ynpaBUTeTHUTE OPraHU U NPOBEPHTE uTe’ﬁa

C.
Baunsaneto ‘ng v
“Ayx )
Hepnss ®unanc u [eBHs Baposuxk ce

Chriacasar, ye MaHaaTa Ha M3nbiHuTeHHMTE
aMpekTopH Ha JesHa PHHAHC ce NpeKpaTsiBa

8
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Merger Date and no advantages shall be granted
to them. The executive directors of Devnya
Limestone shall continue their mandate in
Devnya Limestone after the Merger according
to the terms and conditions as existing prior to
the Merger. No advantages as a result of the

CgMeroer shall be granted to the executive

mmﬁ directors of Devnya Limestone and to the

pob

cmue |
« regards to the tax neutral treatment of the

i

4
Ay

th

e
7 143 Devnya Finance and Devnya Limestone

~auditors of the Merger (if there are such).
Aherefore, this Agreement does not contain any
t:‘nther provisions within the meaning of Art.
262g, Para 2, Item 9 of the CA.

14. Tax rules applicable to the Merger

14.1 Devnya Finance and Devnya Limestone
acknowledge that from Bulgarian VAT
perspective, the provisions of Art. 10, Para 1,
item 1 of the VAT Act shall apply in regards to
the Merger. On this basis, the Merger shall not
represent supply of goods and/or services within
the meaning of the VAT Act.

14.2 Devnya Finance and Devnya Limestone
agree on the fact that the Merger shall qualify as
a “merger” within the terms of Art. 126, Para 1
of the Bulgarian Corporate Income Tax Act. On
that basis, the provisions of Chapter 19, Section
2 of the Bulgarian Corporate Income Tax Act,
transposing the provisions of Council Directive
2009/133/EC of 19 October 2009 (which has
repealed Council Directive 90/434/EC), shall
apply with regards to the specific regime for tax
neutral treatment of the Merger.

vrshall undertake all steps and actions that are
required under the applicable tax legislation with

Merger.

15. Main stages of the Merger and legal steps
and activities to be performed by Devnya

oT [larara Ha BiMBaHeTo M Ha CBIIMTE HAMA Ja
ce TpeNOCTaBIT HHUKAKBH MpPEHMMYILECTRA.
ManbnHuTenHuTe  AMpekTopy Ha  JleBHs
BapoBHK NpoAbIXKaBaT MaHaaTa cH B JeBHs
BapoBuk cnen BiuBaHeTo B CBOTBETCTBHE CBC
CpOKa M YCJNOBHATA, CBIIECTBYBAIM Mpeau
Bnueaneto. HukakBu  mpeumylnecTBa B
pesyniratr Ha BiupaHeTo HsAma aa Obaar
NpefocTaBsHY Ha V3MbJIHUTEIHUTE OUPEKTOPU
Ha /leeHs BapoBHMK M Ha MpOBEpHTENIMTE Ha
Bnueanero (ako uma Ttakupa). [lopagu ToBa,
JIoroBOPBT HE CBHABpPXKA HUKaKBH JpPYTH
paznopeadM Mo cMHchia Ha 4. 262K, at. 2, T. 9
ot T3.

14. Jannp4ynu pasnopeadu, NPHIOKHMH KbM
Binsanero

14.1 [deuss ®unavc u [eeusa Bapoeuk
MOTBBPIKIABAT, Ye OT rnenHa touka Ha JJIC, no
OTHOLIEHMe Ha BiuBaneTo me ce mnpuiarar
paznopendure Ha 4i. 10, an.l, 1.1 ot 3akoHa 3a
JJC. B3 ocHOBa Ha ToBa, BnuBaneTo HAMa Ja
NpeJCcTaB/IsBa JOCTABKA HA CTOKU M/MIIM YCIYTH
no cMUchiIa Ha 3akona 3a JJIC.

14.2 e Punanc u [deBusa Bapoeuk ce
cernacaear ¢ (¢akra, 4e DBnueaneto ce
KBanupHULMpa KaTo ,.BJIMBaHe” MO CMHCBHJIA Ha
un. 126, an. 1 ot 3akoHa 3a KOPNOPaTUBHOTO
NoJ0X0aHO obnaraHe. Bb3 OcHOBa Ha TOBa,
pasnopendure Ha ['naBa 19, paszen 2 ot 3akoHa
3a KOpPMOPAaTMBHOTO TOJOXOAHO obnaraHe,
TpaHCIIOHMpall pasnopendute Ha Jlupexktuea
2009/133/EC na Cweeta oT 19 oxToMBpH 2009 T.
(koaTo otmenn JlupektuBa 90/434/EC), we ce
Ipuiaarat mno OTHOLIEHHE Ha CHELU/ICI)H’-IHHS{
PEXMM Ha HEYTpajJHO JaHBYHO TpeTHpaHe Ha
BnusaneTo.

14.3 Jdesuss Punanc u Jleeuss BapoBuk 1ue
npeanpUeMaT BCHMYKM CTBIKM MW JeicTBuS,

HEOOXOAMMHM MO  TPUIONKHMOTO  JAaHBYHO
3aKOHOJATEICTRO no OTHOILIEHHE Ha
HEeYTpaaHOTO JaHBYHO TpeTHpaHe Ha
BauBaHeToO.

15. OcHoBun ¢azu Ha BaueaneTo M CTHOKH M
JeHcTBHS, NpeABHAEHH B 3aK0HAa, KOHTO
9



Finance and Devnya Limestone

15.1 The Merger shall be implemented in two
stages.

15.2 At Stage I the following main steps shall be
performed by Devnya Finance and Devnya
Limestone, as required by the law:

(a) Notification of the National Revenue
Agency for the Merger;

(b) Notification of the employees of Devnya
Limestone for the intended Merger.
Since Devnya Finance does not have
employees no such notification shall be
made by Devnya Finance;

(c) Appointment by the managing bodies of
Devnya Finance and Devnya
Limestone of auditors of the Merger, in
compliance with Art. 262k of the
Commercial Act, unless an explicit
consent in the meaning of art, 262k, Para
5 of the Commercial Act has been
expressed for non-conducting a Merger
audit;

(d) Announcement of the present Merger
Agreement and of the reports of the
managing bodies of Devnya Limestone
and Devnya Finance in regards to the
Merger, at the company files of Devnya
Limestone and Devnya Finance at the
Bulgarian Commercial Register. Reports
of the managing bodies will not be
prepared in case of explicit consent for
that in the meaning of art. 2621, Para 4 of
the Commercial Act

15.3 At Stage II the following main steps shall
be performed by Devnya Finance and Devnya
Limestone, as required by the law:

(a) Approval of the Merger by the General
Meetings of Sharcholders of Devnya

creqBa Ja 0BLAAT m3Bbpuwend ot JleBHs
@unaHc u [lepHn BapoBuk

15.1 BnuBaneTo clie/iBa Ja ce OCBIIECTBH B JIBe

thazu. WAYC A

15.2 Bee @aza | [epus @uuauc u I[e@n Peam
BapoBuk 1e W3BBpIIAT ClEIHUTE OCH:@%aucmﬂ
CTBIIKH, ChIJIACHO W3MCKBaHHATA Ha 3aKOHa:

(a) YrenomaBaHe Ha Hanmonanna areHi
HPHXOAUTC 3a BﬂHBaHGTO;

(6) VYBenomsBaHe Ha cilyKuTenuTe Ha JleBHsI
Baposuk 3a mnanvpanoto Bnupane, Tbii
kato [lesnss PuHaHe HAMA CIYKUTENH,
TakoBa YBeIOMsABaHe HAMa Ja Obje
U3BbpiIBaHo oT Jdepnsa PuHAHC;

(B) HazHauaBaHe oT ynpaBHMTENHHTE OpraHu
Ha Jlesua ®uHaHc ¥ leeas BapoBuk Ha
MPOBEPHUTEIH Ha  BumBanero, B
CHOTBETCTBME ¢ 4. 2621, an. 2 or
TBproBekusa 3aKkoH, OCBeH ako Obje
M3Pa3eHO M3PUYHO CBIJIACHE MO CMUCHIA
Ha 4. 2625, an. 5 ot ThproBckus 3akoH
NpoBepKa Ha BIMBAHETO Ja He Obje
M3BBPIIBAHA;

(r) ObsassaBane Ha Hacroswwms Jloroeop 3a
BIMBaHE M  Ha  JOKJagMTe  Ha
yrnpaBuTeIHUTE opraHd Ha [leBHs
BapoBuk 1 Jepusa ®uHAHC BBB Bpb3Ka C
BnvBaneto, mno genata Ha JleBHs
BapoBuk u Jleeus @®wuHAHC B
OBJIrapcKus Twproecku pPETHCTHP.
Joknazam Ha ynpaBUTeHUTE OpraHu HAMa Q&Yc
Ja O0bjaT ChCTaBAHH ako Obe H3PaA3CHY Vg
W3pPUYHO Chracue 3a TOBa I10 cmncma@a Bﬁh‘m
Uil 2624, an. 4 oT T'BproBekys 3akoH i

15.3 Bee ®aza I /lepusn ®@unHanc u ]
BapoBuk 1ie M3BBpLIAT CHNEJHUTE OCHOBHHU 4K
CTBIIKH, CBITIACHO M3UCKBAHUATA Ha 3aKOHA;

(a) OnoGpsasade Ha Bnuanero ot OG6uiuTe
cbOpaHus Ha akuvoHepuTe Ha J[leBHs

10



Finance and Devnya Limestone;

(b) Obtaining of the certificates related to the
Merger issued by the National Revenue
Agency based on the notification
submitted in Stage I under Art.15.2 (a)
above;

(c) Submission of the relevant applications,

resolutions and - all other required
documents to the company files of
Devnya Finance and Devnya

Limestone at the Bulgarian Commercial
Register for registration of the Merger.

15.4 Stage II of the Merger shall be completed
with the registration of the Merger at the
Bulgarian Commercial Register. Both parties
Devnya Finance and Devnya Limestone shall
undertake all the necessary actions to register the
Merger at the Bulgarian Commercial Register by
December 31, 2018 at the latest, unless objective
reasons compel the application to be submitted
after this date under the requirements of art. 262
b, Para 2 of CA.

15.5 Devnya Finance and Devnya Limestone
shall do their best to perform the main steps as
listed above, as well as any other steps and
actions, if such are required by the applicable
legislation, with due care and in a timely manner
to comply with legal provisions and any
provisions defined in the corporate statutory
documents of Devnya Finance and Devnya
Limestone, the present Agreement and the
resolutions of the corporate bodies of Devnya
Finance and Devnya Limestone related to the

16. Post-Merger activities

16.1 Upon registration of the Merger at the
Bulgarian Commercial Register, the following
activities shall be performed and steps shall be
undertaken:

®unanc 1 leBus Baporuk;

(0) llonywaBane Ha y@OCTOBEpEHMATA BHB
Bpb3ka ¢ BumBanero, wusmamenu ot
Hauuonannara areHipst 3a mpuxoaure BB3
OCHOBa Ha YBEJOMIIEHHETO, TOJAAAEHO M0
Bpeme Ha @asa I, cernacHo um 15.2 (a)
10-rope;

(8) TlopaBane Ha HeoOXOAWMMTE 3asBICHMS,
pellleHMs M BCAKAKBM  M3UCKyeMH
AOKYMEHTH Mo Aeata Ha eepHss @uoanc
u [leBua Baposuk B Thprosckus
pPETUCTBD BBB Bpb3Ka ¢ BIHCBaHe Ha

~ Bnueanero.

15.4 @aza Il ot BimeaneTo mie 6bae 3apbplIeHa
¢ BOMcBaHeTo Ha Bimeaneto B Tohprosekus
peructep. JlBere cTpanu, Hdesua ®uHaHC |
HMeust BapoBHK, e npeanpuMeMar BCHYKM
HEOOXOMMMHM MEPKH [a H3BLPIIAT BIHCBAHETO
Ha BruBaneto B ThproBeckus perucTep Haii-
KbCHO J0 31 pexemBpu 2018 1., ocBeH ako
00EKTHBHY TPUYMHY HANOKAT 3adBJIEHHETO 3a
BIMCBaHe Jia OBJe 10JaleHO Cliefl TOBA, KaTo ce
Cla3AT U3MCKBaHUATA HA 4. 262 0, an. 1 Ha T3.

155 Jleensi ®unanc u JleBus BapoBuk ce
3abJI2KaBaT 1a MOJIOKAT HEOOXOJUMHUTE YCHITHS
A2 M3BBPIIAT OCHOBHHUTE CTBIKU, H3GpOeHU mo-
rope, KakTo W BCAKAKBH JIPYIH CTBIOKH M
JEWCTBMS, aKO TaKMBa Ce M3MCKBAT OT
NPUIOKAMOTO 3aKOHOJATENICTBO, ¢ IBIXKMMaTa
rpUXa M CBOEBPEMEHHO, Taka d4e Ja
CBOTBETCTBAT HA H3UCKBAHWATA HA 3aKOHA U Ha
M3UCKBAHUATA, YCTAHOBEHH B KOPIIOPAaTHBHUTE
AokymeHTH Ha [leena Punauwc u Jleeus
BapoBuk, B Hactoamms Jloroop u B
pelUCHIATA HA KOPIOPATMBHUTE OpraHH Ha
HNesnsi ®unanc u leeua BapoBuk BbB BphiKa
¢ BnueaneTo.

16. deiicTBus ciex Bausanero
16.1 Cnen BmucBaHeTto Ha BiuBaneto B
Tvprosckus  pervcTbp, cneapa  Ja  Obaar

M3BBPLICHW CNEJHUTE AelcTBUS M Ja GbaaT
MPEANPUETH ClieIHUTE CTBITKH:

11



(a) Preparation of a closing balance sheet of -

Devnya Finance as at the date set in Art.
11.2. above;

(b) Submission by the authorized depositary
as per Art. 9.2. above, of the temporary
certificates for the new shares issued by
Devnya Limestone to Solvay Sodi and
Devnya Cement, as new shareholders in
Devnya Limestone;

(c) Registration of Solvay Sodi and Devnya
Cement as shareholders of Devnya
Limestone in the Book of Shareholders
of Devnya Limestone;

(d) Preparation of corporate income tax
return of Devnya Finance for the tax
period starting on 1% January of the year
in which the Merger is registered with
the Bulgarian Commercial Register, and
ending with the Merger Date; submission
of'this tax return to the National Revenue
Agency and payment of the corporate
income tax due for the said period, not
later than 30 days following the Merger
Date;

(e) Preparation and submission to the
National Revenue Agency of
verifications under the Corporate Income
Tax Act, if applicable, by the end of the
month following the month of the
Merger Date.

16.2 Devnya Finance and Devnya Limestone
shall do their best to perform the above-listed
post-Merger actions, as well as any other steps
and actions, if such are required by the
applicable legislation, with due care and in a
timely manner to comply with legal provisions
and any provisions defined in the corporate
statutory documents of Devnya Finance and
Devnya Limestone, the present Agreement and
the resolutions of the corporate bodies of

(a) ChcTaBaHe Ha 3aKHOYMTENEH OanaHc Ha
Heenn @uHAHC KBM OaraTa, ONpejeseHa
cpobpasHo un. 11.2 no-rope;

(6) IlpenmaBane  oT yTl”bIIHOMOLLleHHa*
JEno3uTap, ¢hriaacHo 4i. 9.2 no-rope, aa
BPEMEHHUTE YAOCTOBEPEHHs 3a HOBHQE:\\
aKLMM, u3najesu ot JdesHs Baposnx,rga
Conee#i Coau u JesHs LlumeHT K
HOBHM aKuuoHepH B JepHsi BapoBuK;

(B) Brnuceane Ha Coumseit Comu HeBHs
[luMeHT Karo akuuoHepn B [eBHs
Bapoeux B KHurara 3a akumoHepuTe Ha
Heens BapoBHk;

(r) HsroTesHe Ha naHbyHa JeKiapauus 3a
KOpIopaTHBeH JaHbK Ha JdeBHa PuHaHC,
3a JlaHbYHMA TIepuo], 3arnoyepaul Ha |
AHyap{ Ha rojuHara, B KosATo Bauanero
€ perucTpupaHo B TBProBCKUS perucTsp,
U npuKmoypaw Ha [latara Ha Bnusane;
nojaeaHe Ha  JeKjapauuara  npen
Haumonannara areHuus 3a npuxoauTe u
BHACAHE Ha KOpNOPaTMBHMA JaHBK 34
TO3U TEPHOJ, He MOo-KbcHO OT 30 OHH OT
Harara Ha Biusane;

(n)  Hzroresane M nojaeaHe  mnpej
Hauuonannara areHuus 3a NMpHUXOJUTE Ha
CTIpPaBKH CBrIIacHO 3akoHa 3a
KOPIOPAaTUBHOTO TMOJOXOJHO ofnaraHe,
aKko e IpUIOKMMO, 10 Kpasd Ha Mecela,
cleiBall Mecella Ha HacTbhIBaHe Ha
Hararta Ha Briueane;

WY,

16.2 [deensa Punanc u [depuss Bapoeuk ce&vv
3a]bJKaBaT J1a MoJIOKaT HeOOXOJUMUTE YCHIT
Ja wu3BbpLIAT AeHCTBUATA ciael BiuBaHer:
M30pOEHM MO-rope, KAaKTO U BCAKAKBU APy /
CTBIIKM M NEWCTBHUA, aKO TaKMBa Ce M3MCKBAT %‘
MPUIOKMMOTO 3aKOHOJATENICTBO, C IbIDKUMATAL,
rpy’ka W CBOGBPEMEHHO, Taka 4Ye Ja
CBHOTBETCTBAT Ha M3MCKBAHUATA HA 3aKOHA M Ha
M3UCKBAHMATA, YCTAHOBEHH B KOPIIOpATUBHUTE
JokymeHTH Ha J[leHsa PuHanc U [leBHs

<@,
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Devnya Finance and Devnya Limestone related
to the Merger.

e Y,
%‘}7. Effective Date of the Agreement
8 °
)lji\ﬂ'
'@ﬁs Agreement shall become effective as of the
date of its signing on behalf of Devnya Finance
Q&nd Devnya Limestone, without retroactivity.

A\ g
©’
A
18. Approval

e

This Agreement is subject to approval (with the
decision for the Merger) by the General
Meetings of Shareholders of Devnya Finance
and Devnya Limestone, in compliance with the
provisions of Art. 262n and 2620 of the CA.

19. Termination

This Agreement shall be terminated upon the
occurrence of any of the following
circumstances:

(i) Non-approval of the Agreement, as provided
in Art. 18 above;

(ii) Entering into force of a rejection of the
Registry Agency to register the Merger,

(iii) In case, for any reason, the application to the
CA has not been submitted within the term of
art. 262 b, Para 1 of CA and

(iv) Other circumstances provided by the CA.

20. Governing Law

.

This Agreement shall be govemed by the

. %@ulgarian law.

10

.

21. Disputes

:]ci'ulz‘i'tﬁu-': g

gms Any and all disputes between Devnya Finance
~and Devnya Limestone arising from and/or

Aﬁd‘?’ related to this Agreement shall be resolved by

the competent Bulgarian court.

Bapoeux, B Hactoawmus Jloroeop U B
pelieHHATa Ha KOpIIOpPaTUBHMTE OpraHM Ha
Hesnst ®unanc 1 Jesuss BapoBHK BbB Bpb3Ka
¢ BnuBanero.

17. JHaTa Ha Bau3aHe B cHna Ha [Jorosopa

Hactoswuar Joroeop Biausa B CHIa Ha Jarara
Ha TIONMHUCBAHETO MY OT HMeTo Ha J[leBHs
®unanc u [lepns Baposux, 0e3 na uma
obpaTHO meiicTBHE.

18. OnoGpenue

Hacroswuar doroBop Moaniexu Ha oJoOpeHue
(c pewenuero 3a Bnupane) or OOwute
cbOpaHus Ha akuuoHepuTe Ha leBHs PHHAHC H
HNeenss  BapoBMK, B  CBOTBETCTBHE C
pasnopendure Ha 4i. 2620 1 2621 ot T3.

19. IlpexpaTsiBane

Hactosmuar Jloroeop ce npekpartsABa IpH

HacTBhIIBAHE Ha  HAKOE  OT  CIEJHHTE
obcToATeNICTBA:
(i) Heonobpspane Ha [loroeopa, KakTo e

npeABUAEHO B 4. 18 no-rope;

(ii) Bnuzane B cuna Ha 0TKa3z Ha AreHUMsTa 110
BIIMCBaHUATA 32 BNIMCBaHe Ha BiuBaneTo,

(iii) HenonaBaHe no KakBaro W ja € NpUYMHA Ha
3ageieHue B TP 3a BHMCBaHe Ha BJIMBAHETO B
cpoka o 4. 262 6,an. | HaT3 u

(iv) dpyru obcroaTencTea, npeasuaeHu e T3.
20. ITpuiio:kHMO NpaABO

[TpunoxkuMOTO MNpaBo MO OTHOLIEHME Ha
HacToALMs JIoroBop € OBArapcKoTo Mpago.

21. Cnoposge
Benuku cnopose mexay desuss Punanc U
Jesusi BapoBuk, npousTHyYamld OT W/WIHM

CBBp3aHM ¢ HacrtoAwusa Jloroop 1we ce
paspelaBaT OT KOMIIETEHTHHs OBIrapcKu Ch.

13



22. Severability

Should a provision of this Agreement be or
become invalid, the wvalidity of the other
provisions shall not be affected thereby. In the
event that any provision hereof is invalid, it shall
be considered invalid only to the extent it
contradicts a mandatory provision of the
legislation in force. In this case, a statutory
provision shall apply which corresponds as
closely as possible to the intentions of the parties
according to the purpose of this Agreement.

23. Language

This Agreement is made into English and
Bulgarian language in 2 (two) identical
counterparts, one for each Party to retain. In the
case of any inconsistencies between the two
texts, the Bulgarian text shall prevail.

22. YacTHYHA HelelCTEBHTEIHOCT

HuwoxHocTTa Ha oTaenHU pasnopeiadu oT TO3M ‘]\‘:;r {
JIoroeop He BjieYe HMUIOKHOCT Ha OCTaHanHTe,Q? P
pasmopeabu oT Hero. B cmyuall, uye Hsko e
pasnopeada e HUIOXKHA, T HAMA Ja ce TNpHJangy m@“
AOKOJKOTO MpPOTHBOPEYH Ha MMIIEPATHBHUTE
pasnopenbH Ha AEHCTBALIOTO 3aKOHOJATENC
B To3u cnyuaii cnempa na ce np
3aKOHOBHMTE paslopeabH, KOUTO CHhOTB
Haii-roiisiMa CTelneH Ha BOJATA Ha CTpaHuTe ¢
OrjIe] uenTa Ha HacToamus Joroeop.

23. E3uxk

Tosu J[loroBop € M3roTBEH Ha aHTIHMICKH |
Obarapckn e3uk B 2 (OBa) MIEHTMYHM
eK3eMILIApa- 10 eAuH 3a Beaka oT CtpaHuTte. B
Cly4yai Ha MPOTHBOPEYHE MEXIy JBaTa TeKCTa,
NPEeAUMCTEO I1e MMa O'BATaPCKHUAT TEKCT.

On Behalf of Devnya Finance AD/OT umeto Ha ,,/{eens ®Punanc“ All:

Teodor Petsov /Teoxop Meuor
Executive director / M3snbiinTeneH aupe

i

miccard /

Executive director / U3mbiuuTrenen AMpEKTOp |\

Kan-ITon Cukap
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Ha 14.11.2018 r., Benur MalicTopoe, HOTapayc B paiion PC-JeBrs,
per. Ne 465 na Hotapnansara xamapa, yAOCTOBEPSBaM IONIHCHTE BEPXY
TO3H JIOKYMEHT, NONIOKEHHM OT:

Teomop Pyxaroe Ilenos, ETH . , © MECTOXXHTENCTBO: IpP.
I'abpoeo, karo mnpencraeuren Ha "Hepas Mmmanc" AJl, EHK
103318646, anpec rp. Jeeus,

Kan- Ilon Xy6epr Mapu Pere Cuxap, rpaxnancreo: Kpancreo Benrns,
JIHY , Jara Ha paxaaHe r., MACTO Ha paKaaHe
Cen-Tpynen, Kpancreo Benrws, karo mnpexcrasuren Ha "Jeems
Bapoeuk" AJl, EHK 103087214, W & ‘ikpneso

Per. Ne 6040, Cr6pana Takca: .

‘

'F Maucm"pOB
HOTAPHYC:—
\:n

Ha 14.11.201}/1{ Bedian Maiicropoe, HOTapHyc B paiion PC-llesns,
per. Ne 465 na Horaprannara xamapa, yA0CTOEEpSEaM CHABDKAHHETO Ha
TO3H JOKYMEHT, NPENCTABeH MH OT:

Teonop Pyxamoe Ilenos, ETH , C MECTOMXHTEICTBO: Ip.
T'abposo, xaro mnpeacraeuren Ha "Hesms ®umamc” AJl, EHK
103318646, agpec rp. Jeens,

Kau- ITon Xy6epr Mapu Pere Cuxap, rpa}KnchmO' Kpancreo Benrus,
JIHY , Jara Ha paxpase "~ I., MACTO Ha paxIaHe
Cen-Tpynen, Kpancteo Benrus, kato npencraemTen Ha "JeBHS
Bapoeuk" AJl, EFIK 103087214, anpec c. Yeprero

Per. Ne 6041, Tom 2, N_ 46

Cr6pana Takca: ...... WYC A
R “%
PBeaud o <
HOTAPPD% Maiicmopso®




[MPA3HA
CTPAHKLA



NMPUNOXEHUE 1
kbM [loroBop 3a BNuBaHe Mexay
~OeBHSA PuHaHc” All, rp. [leBHA B

APPENDIX 1
to Merger Agreement between Devnya
Finance AD, Devnya and Devnya

| M- 2 ~HeBHA Baposuk* All], c. YepHeso Limestone AD, Chernevo
6
d\.
opo® - onuc DESCRIPTION LIST
PP = HA HEOBWXUMW UMOTMU, OF THE PROPERTIES OF DEVNYA
F ,%’ COBCTBEHOCT HA ,,JEBHSA FINANCE AD '
@f& OUHAHC* Al
.‘Sﬂg‘”
A 1. MO3EMNEH MMOT ¢ 1.PLOT with identification Ne

maeHTudpmukatop Ne 80861.6.162, no
KagacTpanHarta Kapta U KagactpanHuTte
perucTpu Ha c. YepHeso, ogobpeHa cbe
3anosen Ha MsnbnHutenHus gupektop
Ha AIKK Ne P[-18-65/08.07.2016 r.,
HaxodslWw, ce B 3eMJIMWETO Ha C.
YepHeBo, obwwuHa CyBopoeo, ob6nact
BapHa, mecTHocT ,[peHaka“, Bug
Teputopusa: 3emeaencka, kateropus 10,
HTI Macuwe, ¢ nnow, 965 936 k8. M.,
ctap Ne 006162

AKT 3a coGcrBeHocT: [loroBop 3a
MoKynKo-npogax0ta Ha HeaBMXMM UMOT

no 4n. 24, an. 1 or 3akoHa 3a
cobCTBEHOCTTa U TIOM3yBaHEToO Ha
semegenckute 3emum Ne P[O-13-BH-

04/04.03.2013 r., BnucaH Ha 05.03.2013
r. B KHUrATe 3a BnnceaHe kbM Cnyxba no
BNucBaHuATa - [JeBHsa ¢ Bx. pernctep Ne
997, Tom 2, Ne 168.

%g’ 3a ,[esHs ®unaHc’ ALl / for Devnya Finance AD:
o
R‘ﬁ‘ m Teopop MNeuoe / Teodor Petsov
om0 2 N3nbnHuTeneH gupekTop / Executi
B\""-"" ‘{;‘3(
P,
AY

3a ,[lesHs Baposuk® ALl / for Devnya Limestone AD:

»Kan-TMon Cukap / Jean-Paul Siccard
NanbnHuTenen gupekTop / Executiv

80861.6.162, according to the land
map and land register of Chernevo
village, approved by an Order of the
Executive director of the Geodesy,
Cartography and Cadaster Agency
with Ne P[1-18-65/08.07.2016, located
on the territory of Chernevo village,

Suvorovo municipality, district of
Varna, “Drenaka” area, type of the
territory:  agricultural land, 10t
category, permanent utilization

purpose: pasture, with an area of
965 936 sg.m., old Ne 006162

Ownership _ certificate: purchase
contract of a property under Art.24,
Par.1 of the Act of Property and
Agricultural Land Usage with Ne P[-
13-BH-04/04.03.2013, listed on
05.03.2013 in the Entry Books to the
Registry Office-Devnya under entry
register Ne 997, Vol.2, Ne 168.
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Npunoxenve 2 kom foroeop 3a BauvBaxe mexay JesHa ®uHanc Af, 8 flesHa Bapoeuk Afl
Appendix 2 to Merger agreement between Devnya Finance AD and Devnya Limestone AD

Mpunoxenue 2/Appendix 2

OueHKa Ha CTOAHOCTTa Ha aKkuuuTe B "fesHa ®unanc” A 1 B "fesHa BapoBuk" Afl no MeToaa Ha HeTHaTa 6anaHcoea
CTOMHOCT M ONpegensHe Ha CbOTHOWEeHMUE Ha 3amMAHa
Evalution of the shares value in Devnya Finance AD and in Devnya Limestone AD in accordance with the net balance sheet
value method and determination of the exchange ratio

s,
‘ﬁ * "flesHn Baposuk" Afl / Devnya Limestone AD
\ - RN COBCTBEH KaNMTan Cbr. MEXAWHEH GUHAHCOB oTveT Kbm 31 aBrycT 2018 J— 34708 107,04
POe = Equity as per interim financial statement as of 31 August 2018 )
X 1:30, OcHoBseH kanutan Equity ne.fbgn 328 737
£ & ‘C:{‘ 1114 Axuuu / Shares 6p./nr. 328737
)(‘Q‘F p G s e HoMMHanHa CTOMHOCT Ha akuma / Par value of share ne./bgn 1
;Mf{‘ 1.2 BanaHcoBa cToiHoCT Ha akuma / Balance sheet value of share (=1.1.:1.1.1.1) ne.fbgn 75.16
2. "BesHa Punanc” Al [ Devnya Finance AD
2.1. COGlCTB.QH Kanuran Chr):l. ME)KD,VIHE.H (blnl:lahtcﬁ oTver kbm 31 aerycr 2018 ne./bgn 25 403 975.94
Equity in accordance with interim financial statement as of 31 August 2018
b Fn i 4 QcHoBeH KanwuTan Equity ns./bgn 5000000
b 5, s AKkuum [ Shares Bp./nr. 5000 000
2042, HomuHanKa cToliHoCT Ha akuua / Par value of share ne./bgn 1
2.2, Banaxcoea cToiiHoCT Ha axuma / Balance sheet value of share (=2.1.:2.1.1.1) ne./bgn 5.08
2.3. PasnpegeneHue Ha ocHOBHWR KanuTan / Equity distribution
2.3.1, "Conseit Cogu" Al / Solvay Sodi AD ne./bgn 2 500000
"NeeHa UumenT" AJ / Devnya Cement AD nB./bgn 2 500 000
3. CvoTHoweHua [ Ratios
31 CroTHowenmre Mfy 6aNaHCoBa CTOIHOCT Ha akuum (KoedUUMEHT Ha 3aMAHa) 0.0676
Shares balance sheet value ratio (Exchange Ratio) (=2.2.:1.2.)
4. YBenuyasaxe Ha kanuTana Ha "fleexa Baposuk" Afl f Devnya Limestone AD's capital increase
4.1, HoBwu akuuwv 8 "flesHa Baposuk" Afl / Devnya Limestone AD new shares 6p./nr. 338 000
4.1.1, HoMKHaNHa CTOMHOCT Ha HoBWM akumu, 1 8./ 1 akuMA
Par value of new shares, 1 BGNfoL:I share / 8, lgn 2538000
4.1.2, Ak 8 "[eBHa Baposuk" Afl, C KOMTO ce yBenMyaBa KanuTana 6p./nr. 9263
Shares in Devnya Limestone AD for the equity increase
4.1.3. HoMMHanHa CTOMHOCT Ha akuuu oT yseauyeHweto, 1 ae./ 1 akuua
Par value of shares from the equity increase, 1 BGN for 1 share nB:flugn 2488
4.1.4, EMWCMOHHA CTONHOCT Ha aKLWK OT YBEAWYEHME Ha KanuTana ne.fbgn 696 207
Shares from equity increcse issue value (= 4.1.2 x 1.2.)
4.2, PasnpepeneHue Ha HoBM akumum B "JesHa Baposuk" Al 3a akumoHepuTe 8 "[esHs GuHaHc” Al
New shares allocation in Devnya Limestone AD for the shareholders in Devnya Finance AD
4.2.1.  Coneeii Cogn ALl 6p./nr. 169 000
Solvay Sodi AD
4.2.2. LeeHAa LumeHT A, 6p./nr. 169 000
Devnya Cement AD
5. Mapu4HM ypaBHeHMa Kbm akumorepu Ha O® / Cash adjustments to shareholders of Devnya Finance AD
5.1, Pasawmka m/y cT-cT Ha HOBM aKkLMK 1 GanaHCoBa CT-CT Ha NPeMUHABALLLO MMYLWECTBO n8./bgn 0

Difference b/ new shares value and balance sheet value of succeeded ossets

aTa. /¢ 4420/? HUTENHH opu/Executive directors: —
gate: /6’/%//%{?/ K’:F?TP//E 4 @ . i} 717_7___,__,-—“

f -\ \\i.. P> Y , ;

Teopop Neuoe/Teodor Petsov Han-] flcm Cukap/lean-Paul Sicc; qu Y
AesHa GuHanc ALl/Devnya Finance-AD " JlesHa Baposwk All/Devnya Li e?l.'urVe AD ;
l ‘
.(::J | eV

v \ U
\ \,.'H«{\
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