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YUPEAHRTEJIEH AKT HA EAHOJHYHO
APYIKECTBO C OFPAHHYEHA OTTOBOPHOCT
"AJ®A PHBJ ECTEHT B'I:JH"APHSK" EOO}I
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Joaynognmeannte
r-n Hoaunme Uavoc, rpakaanny na PeryGauka Dupuus,
POACH HA r. B Penybnuka
Tbplis, NPHTEKABALE THUHE KAPTE No  meommeormaeoeee
HIA44eHa Ha £. 07 Baacrure sa Penyfnuka
Pupmn,  aeiforBang B Ka4eCTBOTO  CH HA  rilaBen
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npeoxoone  Haumenosanue —  LAupa  Ipadcku
Heosuneumn  Huomu  Axuyuonepne dpyacecmeo 3a
HEOBUNCUME  UMOMK, CMPOUMCICME, MYPUss™ W
CHBYIAHE ¢ MeLR Deltocmu®),
APVIKECTBO.  YYPEACHO N CHIMECTBYBAWD  ULIRaCHO
3akouuTe Ha PenyGanka Fvpums, saucado 8 Teprosckus
PErHeTHD oA HoMep 233801000, '
¢ aapee Ha ynpapacHue B Pemydamka upuma, ATiua
10864, v, Cramsy” No 24
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ROCTO  APVAKECTBO € eAHOAHYEH CcOoDCTRERNK Ha

kanntana "AFOA PULA ECTEWUT BBATAPUSA®
EQOA, EHK 175259574,

OIrOROPHOCT "AJAPA PHBJ ECTENT BBJArAPHA"
EOQOMd, ocpigecrsasagio Aeuocita Co IpyW Cieasnre
VCIOBHA.

Yn.1. "AJIPA PHBJ ECTEAT BBIITAPUA" EOOX e
CUHMIRNHO  APYKECTBO € OFPERMYEHA OTTOBOPHOCT Y10

eMuCHa Ha 44.113-157 o1 Teproscking 3aKOH CbC CTATYT HA:

FOPHAKUECKD JIAKE 1O 4eHCTBALIOTO 3TKOHOAATENCTS0 HA
Penybauka Bouirapus, Hapu4ano RO-i0AY 34 KPATKOCT
SApyecrsore”,

Exnoauier colCTBERUK Ha kanuTaia Ha JpyxecTsoTo
¢ .AdWA PHBI ECTEHT CBPBHCH3“ A (c
npeoxedno  nmauwenvsmine  ~ L Aupa  Tpaderu
Heosuonwumn Huomu  Axyuonepne Apyacecmeo 3a
HEQGUNCUMI  HMORI,  CINPONIMEACINGO, HPPUIHM 8
CRBP3ANE ¢ mesq Qelinocmu ) IPYRECTBO

HORANCEXME HACTOAN{MS
VUPERNTEICH KT Ha eHOAUYHO APYKECTBO ¢ OFPaHIYCHA

CONSTITUTIVE ACT OF SINGLE
OWNED LIMITED LIABILITY
COMPANY "ALPHA REAL ESTATE
BULGARIA" EOOD

{actual as of ... MWl 2008
We, the undersigned
Ioannis Ganos, citizen of the Republic of Greece,
bom on in :
Hellenic Republic. with ID Card No ~-eememeeeee
-, issued  on by the

Authorities of the Hellenic Repubhc acting in
my capacity of Chief Executive Director and
Mr. Eygenios Papadatos, Greek citizen borm on -
e e i Athens, with identity card No. -
, issued on wwsesemmmamsnion by Police
Department Vrisilia, Attica, Hellenic. Republic,
acting in my capacity of Executive Director

of ALPHA REAL ESTATE SERVICES S.A,,
(with former company name “Alphg Astika
Akinitn Societe Anonyme — Real Esiate,
Construction, Tourist Services and Similar
ServicesV),

a-company incorporaled and existing under the
laws Republic of Greece, with Registration ID
233801000 of the Commercial Register
with headquarters at 24 Stadiou str.,
Athens, Hellenie Republic

~~~~~~~~~~~~~~~

10564

wherecas the latter company is the Sole Capital
Owner of the capital of "ALPHA REAL
ESTATE BULGARIA" EOOD, Unified
Identification Code: 1752359874, signed the
present constitutive act of the single owned
liability limited company "ALPHA REAL

ESTATE BULGARIA" EOOD carrving out its

activities under the following conditions:

LEGAL STATUS

Art. ] "ALPHA REAL ESTATE
BULGARIA" EOOD is a company with a
limited liability in the sense of articles 113 - |
157 of the Bulgarian Commerce Act with a
statute of a legal person according the
legislation in force in Bulgaria, called
hereinafter as "the Company”.

The SOLE CAPITAL OWNER of the
Company is ALPHA REAL ESTATE
SERVICES S.A., (vith former company name
“Alpha Astika Akinita Societe Anonyme ~
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yupefeHo # CbIIECTBYBAILO CHINIACHO 3aKOHHTE Ha
Peny6auka 'spus, Bnucao B ThProBCKHs PETHCTHP NOA
nomep 233301000,

¢ ajpec Ha ynpasieHue B Peny6nuka ['bpumsi, ATuHa
10564, yn. Craguy" Ne 24, HapuyaHo mo-zony B
HACTOSLIMS yupeanTeeH akT ,EAHOMHYeH cOBCTBEHHK',

®UPMA U CEJAJMUIE

Yn2. (1) ®UPMA: [IpyXecTBOTO Il€ OChLUECTBABA
fefiHocTTa CH noj HaumeHosauuero "AJIPA PUDBJ
ECTENT BBJTAPUA" EOOI.

(2) Oupmara Ha JlpyKeCTBOTO MOXE Ja Ce M3NMHCBA H Ha
natuscku, kakro cneasa: "ALPHA REAL ESTATE
BULGARIA" EOOD, xoraro ToBa € HeOOXOAMMO H Ha
APYTH UyRJIH E3ULH.

(3) CensMueTo W ajpeca HA ynpaBjieHHe Ha
JApyxecTnoTo ca:

Cenanume: Peny6anka Boarapus, rp. Cobus, n. K. 1113,
paiton Uzipes,

Agpec He ynpasieHue — kK «H3TOK», ya. «Huxomnait
Xatttos» Vel2, 1.1, opuc/obexr 10.*

[IPEJIMET HA JIEAHOCT

Yn. 3. JIpyXecTBOTO UMA ClICAHHA NPEAMET HA AeHHOCT:
MMPUIOBUBAHE, TIPOAXBA, VIIPABJIEHUE H
ECIUTOATALIMS| /HAEMAHE, ITPEHAEMAHE Y JIP/
HA  HEIOBWKUMHU MMOTH, CTPOUT EJIHA
JEMHOCT, MPEJOCTABSHE HA
KOHCVYJITAHTCKH YCJIYTH.

CPOK
Yyn, 4. Hacrosworo J[pyxecTtso c¢e yupeasasa 3a

HEeonpe/eieH CPOK OT BPEME.

KAIIATAJ

Un. 5. KanuramsT Ha JIpyxecTBoTo € B pasvep Ha 150 000
(€TO M M2TAECET XWIALM) NEBA, PA3NPEALNeH B 3 000 (Tpu
XHASAK) PABHH JANa, BCEKH €HH C HOMHHAIHA cToHOCT
ot 50 (neraecer) nesa.

W3MEHEHHUE HUTAJA

Yn. 6. KanutaneT Ha JlpyXecTBOTO MOXE 1a obae
yBeJIMYeH C pelieHne Ha EAHONMYHHA coBGCTBEHUK.

Real Estate, Construction, Tourist Services
and Similar  Services”), a  company
incorporated and existing under the laws
Republic of Greece, with Registration 1D
233801000 of the Commercial Register, with
headquarters at 24 Stadiou str., 10564 Athens,
Hellenic Republic, hereinafter referred to as
"SOLE CAPITAL OWNER".

COMPANY NAME AND REGISTERED
SEAT

Art.2. (1) The Company shall exercise its type
of business under the name "ALPHA REAL
ESTATE BULGARIA" EOOD.

(2) The name of the Company may also appear
in Latin or in other foreign languages -
"ALPHA REAL ESTATE BULAGARIA"
EOOD / "ALPHA REAL ESTATE
BULGARIA" Ltd.

(3) The registered seat and the managing
address of the Company are:

Seat: Republic of Bulgaria, Sofia, PC 1113,
Izgrev City District,

Management address:  “Iztok”  residential
complex, 12 "Nikolay Haitov" street, st floor,
office/site 10.

TYPE OF BUSINESS

Art. 3. The Company shall exercise the
following type of business: ACQUISITION,
SALE, MANAGEMENT, AND
EXPLOITATION /RENTING, RERENTING
AND ETC/ OF REAL ESTATES,
CONSTRUCTION, CONSULTING
SERVICES.

TERM
Art. 4. The Company is established for an
unlimited period of time.

REGISTERED CAPITAL OF THE
COMPANY

Art. 5. The capital of the Company amounts to
BGN 150 000 (one hundred and fifty thousand)
leva distributed in 3 000 (three thousand) equal
equity shares each one of nominal value of
BGN 50 (fifty) leva.

C INT
APITAL

UNT OF THE
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HENIAPHYHHY BHOCKH

Yn. 7. VsenuueHuero Ha KanuTana Moxe Aa Owbae
M3BBPIIEHO M ¢ HENAapHYHH BHOCKH, CbOOPa3HO
pa3nopeabure Ha wi. 72 U 73 o1 ThProsckus 3aKoH.

HPABA Y 3AAbDKEHHUS HA EAHOJINYHUSA

COBCTBEHHK

Yn.8.(1). ExHonuyHuAT COGCTBEHHK HMA NpaBo:

1. Jla ce non3Ba ot aeiiHoctTa Ha J{pyKecTBoTO;

2. Jla yyacTtsa B ynpasnexuero Ha JIpyxecTsoTo no peaa,
YTBBPAEH B TO3H YupeauteneH akT # B ThProsexys 3aKoH;
3. Jla nonyyaBa QMBHAGHT OT neyanbaTa B ChOTBETCTBHE C
IANOBOTO CH YYacTue B kanutana Ha J{pyxKecTsoTo;

4. Jla noayuaBa Bb3HArPOKIECHHE 33 TIONOXKEHUA OT HEro
AWYeH TpyA 8 AeHiHOCTTa Ha J[py)ecTBOTO;

5. [da noayuu NMKBMJAUMOHHA KBOTa (asn), B
ChOTBETCTBHE C JIAJIOBOTO CH Y4acTHE B KANUTaNE.

Y. 9. EXHONMMYHHMAT COOCTBEHUK € MIbIKen:

. Jla BHece B yCTAaHOBEHHMA CPOK AANOBATa CH BHOCKA,
OMpEe/eNeHa NO BHA H pasMep B TO3H YUpENMTENEH 4K,
[pu HeBHacaHe B onpejienieHns CpoK Ha neja CH, Tol e
OBJDKH 3aKOHHA JIUXBa,

2. Jla cnassa pasnopenbute Ha Hactoswus Yupeaurenes
axKT;

3. Jla nasu B TaiiHa Teprosckara M apyra ciyxeGHa
HH(pOPMALHUS, C KOSTO Pa3nosiara BbB BPb3Ka C AeHHOCTTA
Ha JIpyxecTBoTO;

4. Jla ce swv3aspika oT geficteus (pecn. GeapelicTsus),
KOHTO Ca B MNPOTHBOPEYME C UENHTE W HHTEPECHTE Ha
HpyxecTBoTO, 3aTPyIHSBAT HErOBOTO pA3BHTHE HJIH
yBpexaar 200poTo My uMe;

5. Jla He U3BBPLUBA 33 CBOA MM 4YXK/A CMETKA, NPAKO HIH
4pes TpeTH auua, JAeHCTBUA, KOWTO MpeacTaBAsBaT
HEJOANHA KOHKYPEHLHS 1O OTHOLWEHHE Ha JIpyxecTBOTO.

YNIPABJIEHUE U HAYUH HA
HOPEACTABATEJICTBO

Hn.10. (1). Opranu Ha ynpasnenue ca:
1. Exnonuuen cobeTeHnK;
2. Ynpasuren(n);

Art. 6. The capital of the Company shall be
increased or decreased through a resolution of
the SOLE CAPITAL OWNER

CONTRIBUTION IN KIND IN CASE OF
INCREASE OF THE CAPITAL

Art. 7. The increase of the capital can also be
made in contributions in kind according to the
provisions of art. 72 and 73 of the Commerce
Act.

RIGHTS AND OBLIGATIONS OF THE
SOLE CAPITAL OWNER

Art. 8. (1) The SOLE CAPITAL OWNER has
the right:

1. To benefit from the activity of the Company;
2. To participate in the management of the
Company according to this Constitutive Act and
the Bulgarian Commerce Act;

3. To receive dividend in accordance with the
participation in the capital of the Company;

4. To be remunerated for his personal labor,
performed in the activity of the Company;

5. To participate into distribution of assets
which remained upon the liquidation of the
Company, in accordance with its participation in
the capital;

Art. 9. The SOLE CAPITAL OWNER is
obliged:

1. To deposit under the established terms his
share contribution, determined in this
Constitutive Act. If the term is not observed the
SOLE CAPITAL OWNER have to pay an
interest, according to the Bulgarian Law;

2. To follow the provisions of this Constitutive
Act;

3. To keep the commercial and other
information of the Company secret, which he
required in the connection with the activity of
the Company;

4. To keep himself away from any activity or
inactivity, which is in contradiction with the
goals and the interests of the Company, or
which impedes its development or damages its
good name;

5. To refrain from the performance - directly
or through third persons - of actions, which are
tantamount to an unfair competition against
the Company.

MENT AND

MANAGEMENT AND
REPRESENTATION
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(2) py*ecTBOTO e Ce YNpasisBa W MpPEACTaBNABa NO
CHIE/IHUA HiYUH: OT MOHE [BaMa OT BIHCAHUTE YNPaBUTEIH,
AelcTrauly 3ae4HO.

YIPABUTEJM - KOMIIETEHTHOCT

Y. 11. (1) JipyxecTBOTO C€ MpeACTaBIABA H YyNpaBassa
or Ynpasutenure. Te OpraHuzupatr, pPBKOBOAAT H
npencrasnasar [ipyKecTBOTO NMpeA BCHYKH OBATapcky U
YyKRECTPUHHH  (QU3HYECKH M IOPHAMYECKH  NMua,
ABPKABHH M YACTHW OPraHHW3auWH, B CTpaWata H
qyxOuHa.

(2) YnpasuTenure MOraT Jd B3eMaT pelCHHA NO BCHUKH
BBLAPOCH, CBbp3aHu ¢ JeliHoctra Ha [Ipyxectsoto, ¢
H3KMIOUYEHHE HA BBIIPOCHTE, KOUTO ChIUIACHO 3aKOHA WIH
HacTOAIMA YypeauTeneH aKT H3UCKBAT CbOTBETHOTO
pewenue 1a Eanonuynus cobCTBEHNHK.

(3) VYnpasurennute MOXKe ¢ MMCMEHO MBIHOMOLIHO €
HOTapHanlia 3aBepKa Ha MOANKCA 4a MpeybIHOMOLIABaT
¢ TpaBaTa CH TPETH JHUA 33 W3BBPLIBAHETO HA OTAENTHH
AefCTBHA, CBbP3aHH ¢ 1eiHOCTTA Ha [IpyKecTBOTO.

(4) Bea crnacuero Ha EQHONMYHHA CcOOCTBEHUK BCEKH
ynpasuTe:l HiMa I1PaBo 2 H3BbPIIBA AHHOCT, CXOAHA HA
C Tasm 4a apyxectso "AJIPA PUBJ ECTEMT
BBJTAPUSA" EOQOJ Ha Tepurtopusta Ha Peny6iuka
Buarapus xaro:

1. OT CBOZ MAM OT HYXKAO MME 3 U3BbPLIBA THPrOBCKH
CHENKH;

2. 1a y4acTsa B ChOMpPATENHH W KOMAHIAHTHH IPYIKECTBA
¥ B JPYXECTBA C OrpaHHYEHa OTIOBOPHOCT;

3. na 33eva ANBXKHOCT B PBKOBOJHM OpraHH Ha IpyrH
ZpyKeCTBa.

EJHOJWYEH COBCTBEHUK —
KO EHTHOCT

Y. 12. EngonuyHuaT coGCTBEHUK YNPAXKHABA NpaBaTa Ha
O6110 chiipaHne H € KOMNETEHTEH [a B3eMa PEIICHHA M0
BBIPOCH BbB Bpb3Ka C jefiHocTTa Ha JlpyXecTBOTO,
[IOCPE/ICTIOM NPHEMAHETO HA PEIICHHS NO uyn 137, an.l
BbB Bpb3ka ¢ 4. 147, an.2 ot ThproBekua 3aK0H.

Bewuxu pewenus Ha Exsoanunus coGCTBEHHK ce
npHeMaT B nHcMena ¢opma, Ge3 HeobxoamMocT OT
HOTAPHA.IHA 32BePKa HA CbALKAHHETO H NOANMHCHTE
HA Npe/craBIABANIMTE IO JHLA.

Yn. 13. EnHonu4uusaT cOOCTBEHMK ONPEAEN CTONAHCKaTa
noauTHK: Ha JIpyxKecTBoTO, BhB BPb3Ka C KOETO WMa
CEAHNTE TIPABOMOLIKS:

1. M3Men 1 v flonbaiBa YupeauTenHua akT,

2. Tlpuema CHAPYKHKUM W [aBa ChIACHE 33 NPEXBHLPIAHE
Ha IPY)KECTBEH s HA HOB WICH;

Art. 10. (1). The Governing bodies of the
Company are:

1. SOLE CAPITAL OWNER;

2. Manager(s).

(2) The Company shall be managed and
represented as follows: jointly by at least two of
its registered managers.

MANAGERS - POWERS

Art. 11. (1) The Company shall be managed
and represented by the above-mentioned
Managers. They shall manage and represent
the Company before all Bulgarian and foreign
natural and legal persons, state and private
organizations in the Country and abroad.

(2) The Managers shall take decisions on all
issues, connected with the Company's activity,
excluding issues that according to the law and
this Constitutive act require a decision by the
SOLE CAPITAL OWNER.

(3) Managers can authorize third parties with
the rights referred to the management and
representation of the Company, regarding the
Company's activities.

(4) Without the consent of the SOLE
CAPITAL OWNER each Manager shall not
carry out any activities similar to that of the
company "ALPHA REAL ESTATE
BULGARIA" EOOD on the territory of the
Bulgaria such as:

1. entering into the commercial transaction on
my own or on a third party's behalf;

2. participation in an unlimited partnership or
another private limited company;

3. sitting on a managing body of another
company.

SOLE CAPITAL OWNER - POWERS

Art. 12. The SOLE CAPITAL OWNER of the
capital executes the rights of the General
Meeting and takes decisions on issues related to
the activity of the Company, including decisions
upon Art. 137, Para.l, regarding Art. 147, Para
2 of the Commercial Act.

All decisions of the SOLE CAPITAL OWNER
should be taken in written form, no notary
attestation of the content and the signatures of
its representatives is required.

Art. 13. The SOLE CAPITAL OWNER
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3. Tlpuema roauiieH oTyeT U Ganawc, pasnpenens
neyanbara M B3UMA PELLICHHS 38 HEHHOTO NyIALIaHe;

4. B3ema peleHHs 32 OTKPHBAHE H 3aKPHBAHE HA KJIOHOBE
H Y4YacTHst B IPYrd APYIKECTBa;

5. B3ema pelueHus 3a HaMansBaHe WiH yBEJIHYaBaHe Ha
Kanurana;

6. Hsbupa VYupasurens (Ynpasurenute), onpenens
Bb3HArPAKACHHETO MY H IO 0CBOOOXK1ABA OT OTIOBOPHOCT;
7. B3eMa pelenus 3a npugobusane u OTUYXJaBaHe Ha
HEBIKHMH HMOTH W OFPaHHYEHH BEUIHH Npasa BLPXY
THX,

8. B3ema pelnieHns 3a NpeasiBABAHE HA HCKOBE OT HMETO Ha
HApyxectoTo cpemly VYnpasutens/ute W nasuauasa
NPEACTABHTEN 32 BOAEHE Ha MPOLEC CPELLy TAX;

9. Baema peuenus 3a JOMbIHATETHH TAPHYHH BHOCKH;

10. Bsema pelienus 3a faBane Ha KPEAHTH, CKNIOYBAHE HA
MCHHTE/IHMIIK, B3EMAHE HA KPaTKOCPOYHM 3aeMH W
KPEOHTH;

11. Boau npoTokonHa KHUra 3a B3ETHTE peLleHus:;

12. Cxmioua Tpynosu porosopu c paboTHunuTE M
cayxuTenure Ha Jipyxecrsoro;

13. Pemasa u Ipyru BApocH OT 0COGEHO CTOMAHCKO
3HaueHue.

Yn. 14. EQHONMYHHST COBGCTBEHHK MMa TONKOBA riaca,
KOJIKOTO Ca HErOBUTE ASN0BE B KANHTANA.

KJIOHOBE U INIPEJXCTABUTEJICTBA

Ya, 15. Ipyxecrsoto ¢ peuwieHue Ha Eaxonnudus
COGCTBEHMK ~ MOXKE  Ja  OTKPHBA  KJIOHOBE M
NPEJICTABHTE/ICTBA HA TEPHTOPHATA Ha Bbarapus u apyru
ABPKaBH, CbOOPA3HO TAXHOTO 3aKOHORATENCTRBO. TO MOXe
Aa yvacTea W B NPYTH APYXECTBA 4pe3s 3aKymyBaHe Ha
ASI0BE MITH AKLUHH H KATO YYPEAHTEN B HOBOCH3JANEHH
IpYXecTBa.

CTONAHCKA H ®UHAHCOBA JIEHHOCT

FOZTHUIEH OTYET U BAJTAHC

Yan. 16. (1) B kpas Ha ¢unancoBaTa roguxa ce H3BbpLUBA
1oAPOGeH ONHC HAa HMYIUECTBOTO Ha JIpyxecTBOTO H ce
CbCTaBs rOAMUIEH OTYET M 0anaHC ChriacHo 3akoHa 3a
CYETOBOACTBOTO.

(2) FoguuHuaT oryer u GanaHca Ha Lpyxecrsoto ce
o00psisa 1 npuema oT EAHONUYHAS COOCTBEHMK,

determines the economic policy of the
Company and in this respect has the following
powers:

1. Amends and alters the Constitutive Act;

2. Associates new partners, give its agreement
for the transferring of the Company share to a
new partner;

3. Approves the annual report and the balance
sheet, distributes the profit and makes decision
for its payment;

4. Takes decision for the foundation of new
branches of the Company and for participation
in other companies;

5. Decides for the increase or decrease of the
capital;

6. Appoints the Manager (s), discharges him
from liability and sets his remuneration;

7. Decides for the acquisition and/or the
expropriation of real estate and the property
rights on them;

8. Decides for the filling of claims of the
Company against the Manager(s) and appoints a
representative for conducting lawsuits against
them;

9. Decides for additional cash contributions:

10. Takes decisions for crediting, obtaining of
short terms loans and credits;

11. Keeps the Minutes book of the Company;
12. Concludes employment contracts with the
workers and officers of the Company;

13. Takes decisions about other specific
economic issues;

Art. 14. The SOLE CAPITAL OWNER has as
many votes as his corresponding number of
shares in the Company capital.

BRANCHES AND REPRESENTATIVE
OFFICES

Art. 15. By a decision of the SOLE CAPITAL
OWNER, the Company may open branches and
representative offices in the territory of Bulgaria
and in other countries in compliance with their
legislation. The Company may enter in other
association by purchasing shares and as founder
in newly established companies.

CONOMI D FINANCIAL ACTIVITY
ANNUAL FINANCIAL STATEMENT
AND BALANCE SHEET
Art. 16. (1) in the end of each financial year an
annual financial statement shall be prepared
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Y. 17. Yncrara newan6a ot AeiiHocTTa Ha [ipyXecTBoTo,
cnej 3anialiaHeTo HA BCHYKM JAHbBUW M TakCH, ce
pasnpeaen: oT EaHOMHuHMA COOCTBEHHK. EaHOAMYRUAT
coBeTBeHH < Onpeens Chilo H opmara U yCHOBUATA, NPH
KOMTO L€ (€ U3MNAUIAT AUBHICHTHTE,

n ECTBO H YXKECTBOTO

Yn. 18. (1) WUmyiectsoro Ha [pyxecTBoTo ce 0Gpasysa
oT:

1. INpaBo Ha COGCTBEHOCT M JAPYrH OTPaHUMEHH BELIHH
npasa;

2. INpaBa bpxy 00EKTH HA HHTEAEKTyaHATA coBCTBEHOCT;
3. Tllpuxoam,  peaiusHpaHM B pesyATaT  Ha
OChiLECTB:BaHaTa OT J{pyKECTBOTO Thproscka AeHHOCT B
JIeBa WK HAIYTa,

4, UenHu HUXKa,

5. JIanoBo y4yacTue B ApyKecTBa;

6. Biemauus 0 APYTH NPaABa H 3abJDKSHMA, KOUTO 1O

NefiCTBAIOTO  3aKOHORATeNcTBO  MoraT  ha  Omjar
npuaobuti ot [lpyxecTsoro.
DPEKPATSAB W JINKB nsa

OCHOBAHWUS 3A ITPEKPATSABAHE

Us. 19. (1) ApyxecTBOTO €€ NpeKpaTsasa:

1. C pewenue Ha ENHONMYHUSA COOCTBEHHK;

2. Tlpu of ABsiBaHe B HECHCTOATEIHOCT;

3. MMo pemwenue Ha Cbja B CAydauTe UPEABHACHH OT
6BArapcK YTO 3aKOHOAATENCTBO;

4. Tpn peopranu3auus Ha JIpyXecTBOTO 4pes CIHBAHE UK
BIAMBAHE 3 AKLMOHEPHO APYKECTBO WM JAPYro APYKECTBO
C OrpaHi'ieHa OTTOBOPHOCT.

5. Csc cmsprTta Ha Eanonuunus COOCTBEHMK, MpH
ycioBHE, Y€ HACHEJHMUMTE HE MOMCKAT Ja NpOXbKAT
nedHocTIA.

JINKB HA JPY)XKECTBOTO

Un. 20. (1) Tlpu npexpatasane Ha JIpyXecTsoto B
cnydaute Ha un 19, an 1 1. 1235 ce oTkpusa
NPOM3BO,ICTBO MO TUKBHAALMA.

(2) Jlucsunarop € EaHONMUHMAT coBCcTBEHUK WM
ONpeesizHO OT HEro NULE.

(3) Jluke MoaLuATa Ce H3BLPIUBA N0 PEAA HA 171aBa XVII ot
THproBeKHA 3aKO0H.

PA3INOP

Yy 21, Besko uaMeHeHHe M JONBJHEHHE Ha TO3M

according to Accounting Act.

(2) The annual financial statement of the
Company shall be approved by the SOLE
CAPITAL OWNER.

Art. 17. The net profit arising out from the
activity of the Company, after payment of all
duties and taxes, is distributed by the SOLE
CAPITAL OWNER. The SOLE CAPITAL
OWNER also determines in which form and
under which terms the dividend will be paid.

PROPERTY OF THE COMPANY

Art. 18. (1) The property of the Company
includes:

1.Property rights and other limited real rights;

2. Intellectual property rights;

3. Incomes in BGN and other foreign currency:
4. Securities;

5. Share participation in other companies;

6. Claims and other rights and obligations,
according to the applicable Bulgarian
legislation, may become ownership of the
Company.

TERMINATION AND LIQUIDATION
GROUNDS OF TERMINATION

Art. 19. (1) The Company is terminated;

1. Upon a decision of the SOLE CAPITAL
OWNER;

2. Upon a declaration in bankruptcy;

3. Upon a court decision in the cases provided
by the Bulgarian law;

4. Upon merger or amalgamation with another
public or private limited company;

5. Upon the death of the SOLE CAPITAL
OWNER if the heirs of the SOLE CAPITAL
OWNER do not want to continue the business.

LIQUIDATION OF THE COMPANY

Art.20. (1) A liquidation procedure is initiated
in cases of termination of the Company as per
art. 19 paragraph 1,2,3,5.

(2) The liquidator is the SOLE CAPITAL
OWNER or another person appointed by him.
(3) The liquidation should comply with chapter
XVII of the Commercial Act.
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YUPEAUTENEH aKT € BAJTH/IHO, 8KO € HAaNpaBeHO B NHCMEHa
dopma u e noanucano or EAHOAHYUKNS COBCTBEHHK, KATO B
NIPEABUICHUTE B 3aKOHA Clly4aH ce BMHCBA B THProsckus
PErHcTHP.

Yn. 22, Tosu Vupenurenen akt Biwsa B cuna cren
MOANMHCBAHETO MY OT ENHONMYHHA COBCTBEHUK.

Y. 23. 3a BCHUKO, KOETO He € H3PHUHO YUPEeNeHO B TO3M
YupeauteneH akT, ce npunaraT pasnopeabute Ha
Teprosekus  3akoH, 3akowa 3a 3aBOKEHHATA W
NOTOBOPHTE H APYTHTE AEHCTBALLM HOPMATHBHH aKTOBE HA
06WOTO 6BATAPCKO rPAXKIAHCKO NPaBo.

Hacmosiyuam axm e wuscomeen 6 08a edmoobpasnu
EKIEMNIAAPA U OMPA3ABA  HPUEMUME  UIMEHEHUA ¢
npomoxonnu pewenus na Eowoauunus cobemeenux om

.E.lé.:.:.. .:} 5.2 "'l o

CONCLUSIVE PROVISIONS

Art.2l. Amendments and additions to the
present Constitutive Act is possible only on the
base of a written decision of the SOLE
CAPITAL OWNER. In case that it is stipulated
by the law the above-mentioned amendments
shall be entered in the Commercial register of
the court.

Art. 22. The present Constitutive Act comes into
force after its signing by the SOLE CAPITAL
OWNER.

Art.23. The provisions of The Bulgarian
Commercial Act, the Law of Obligations and
Contracts and any other effective laws of the
general Bulgarian civil law should apply for
matters not expressly regulated in this
Constitutive Act,

The present Constitutive Act has been prepared
and signed into two unified copies and reflects
the amendments made with the SOLE CAPITAL
OWNER 'S resolutions dated ..\ %:..0. %,

-
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