Translated from Bulgarian

YCTAB
HA
- HA EJHOJIMYHO APYXECTBO C
OI'PAHUYEHA OTT'OBOPHOCT

SIYKCYP EHEPJUKHC”EOON
Haec, 15.11.2009r., B rp. Codus,
JIOJTYNOIICAHHST:

XOCE OCKAP JIENBA MEHJEC,
rpaxxnaavrH Vicnasms, poxen Ha 05.07.1974, B
Bapcenona, npurexaBam  nacmopr  No
BC978473, nananen na 22.02.2008r. BanuaecH
1o 22.02.2018r., c nocTostHEn ajpec B Pambia
Katanyns Nel20, er.l, au. 2A, Bapcenona
08008, Hcoammd, B Ka4ecTEOTO CH Ha
emaomauer  cobctremnk  Ha L JIVKCVP
EHEP)JDXHIC” EOOJ , EUK 200747132

OpueMaM ¥ TOAUKCBaM OT HMETO Ha
Exnomaunug COOCTBEHHK HACTOAIIAS
YapeauTenen akT, ¢ KIay3H KaKTo CCABRa:

1. ®UPMA, CEJAJINIIE,
AJIPEC HA YIIPABJIEHME,
IIPEJMET HA JEHHOCT U CPOK

Un.1{1). JIpy»XecTBOTO OCBINIECTBABA
cBosita AekiHoct mox ¢upmara L, JIYKCYP
EHEPUKMC’EOON

Ha narmsmna ¢upMaTa ce H3IUCBa
“LUXUR ENERGIES” LTD

(2) ,JIVKCYP EHEPTKUC”E0O]
€ IOPHAMYECKO JIMIE, OpraHHA3alHOHHO
obocoben ydyacTHMK B CTONaHCKaTa AcHHOCT,
Karo paboTH Ha CTOMAHCK3 CMETKAa B
mazapHaTa KOHKYPEHIMS ¢ OCTaHauMTe
cyOexTu B Brirapns u qyx6nHa.

(3) ApyxecTBOTO HE CE€ OrpaHHYABa B
CBOETO CHINECTBYBAHE CHC CPOK MM IpPYTO
CIHENUAIHO YCIIOBHE.,

Un.2. Cepanumero Ha OpPYKeCTBOTO
m agpeckT Ha yupapiaenme: Cobus, Oy
~boarapas” Ne 58, 6ok C er.8,cthmc 27

BY-LAWS
OF
PRIVATE LIMITED LIABILITY
COMPANY

“LUXUR ENERGIES” LTD

On this day, 15-th of November 2009, in
the city of Sofia, the undersigned:

JOSE OSCAR LEIVA MENDEZ
Spanish citizen, born on. 05.07.1974 in
Barcelona, Passport Number BC978473,
issued 22.02.2008, valid until 22.02.2018,
residing at Rambla Cataluna, Ne120, floor 1,
app. 2A, Barcelona08008, Spain, in his
capacity of a private owner of LUXUR
ENERGIES Ltd. (EOOD), UIN 200747132

approves and signs on behalf of the Solo
Owner the present Incorporation
Memorandum with provisions as follows:

L.COMPANY NAME, REGISTERED
OFFICE, SCOPE OF ACTIVITY AND
EFFECTIVENESS

Art. 1(1). The Company performs its
activity under the company name “LUXUR
ENERGIES” LTD

In Latin it
ENERGIES” LTD.

(2)’LUXUR ENERGIES”Ltd shall
be a legal entity, organizationally independent
participand in the business activities, which
will operate for its profit in a market
competition with remainig legal entities in
Bulgaria and abroad.

is spelled “LUXUR

(3) The Company shall not be limited
in its existence by terms or other special
provisions.

Art, 2. The Company’s registered office and
the address of management is: Sofia,
Bulgaria Blvd 58, block C. floor 8, office 27,




Yn.3.(1) IlpeamersT B2 AeifHOCT HA
APY/ReCTBOTO € CICTHMAT: MPOU3BOJACTBO HE
C€HCPrHf OT Bb3COHOBZEMM  CHEPrUMHH
F3TOYHRIM, BKIIIOYHMTEIHO NPOM3BOJCTBO HA
OHo-eneprus upe3 npepaboTKa Ha PACTUTENHA
H OJKMBOTMHCKA IIbpDBHYHA M BTOpHMHA
Ouomaca; IPOW3BOACTBO Ha OHoropusa un
No0aBkH, pa3paboTBaHe M M3IILIHCHAE Ha
MPOCKTH 3a 3amATa HA OKOJHATA Cpela Hu
YOpaBjIcHAC Ha OTHAXBIOHTE; NOKYIKAa HA
CTOKM W JpPYTd BEIM C IEI Npenpoiaxda B
ITPBOHAYANICH ¥ mpepaboTeH BHA, mpoaaxta
H2 CTOKHM 0T CODCTBEHO ITpPOH3BOJACTBO;
TEPTOBCKO NPEICTABATENCTRO,
IIOGPEIHNIECTBO M areHTCTBO; IPOK3BOJICTBO,
H3KyIlyBaHe, nNpepaboTka H IUIACMEHT Ha
CEJICKOCTOIIAHCKA W JXABOTHHCKA ITPOXYKIUAS;
IbpBOACOMB M THPrOBHS C ALPEA 332 OrPSB M
IHpBEH MaTepHA; KOMHCHOHHH,
COECTHITMOHHY ¥ NPEBO3HW CHAENKH; BAIYTHHA
CHENKH,  CKNAJOBM  CHEIKY,  JIA3HHIT,
XOTEIMEPCKM  TYPHCTHYECKH,  PEKJIAMHH,
WHQOPMAIMOHHE M JPYIH CRENKH; HOKYNKH-
npofax0a , crpoex m o03aBexnmaHe Ha
HEIBM)KMMA HMOTH C el mnpojaxba wmwm
OpEeNOCTABNHE HA TYPHCTHYCCKH  YCIYTH
XOTeNIAEPCKH, PpeKiIaMAd, HHGOPMAaNHOHHN,
IporpaMHu JCHHOCTH ¥ CBBP3AHATE C THAX
YCAYTH, KaKTO Apyra HezaOpaHeHa OT 3aKOHA
JeHHOCT.

3.(2). 3a oceimecTBABaHe Ha aeifHOCTTA
CH J[pYXecTBOTO INE BJM3a E JOTOBOPHH
BpB3KH C (H3EdecKH, IOPAAWYECKA JMIA B
¢rpME 32 MOCTUraHEe Ha BHCOKO KA4WeCTBO Ha
H3BLPIOIBaHE Ha YCIIYTH, BHCOKA
KOHKYPETHOCHOCOOHOCT ¥ pPEHTAOWIHOCT BHB

B3aUMEH HHTEPEC.

I KAIIMTAJL, UMYIIECTBO,

JISLIOBE

Yn.4.(1). Kanuraner va JpyxecrroTo
e B pasmep Ha 50 000 /metnecer xunsw/ nepa,
pasopenenean B 5000 /mer xmnsaw/ paBHE
NAlla, BCEKY OT KOMTO C HOMMHAJIHA CTOMHOCT
ot nio 10 /mernecet/ nepa.

4.(2). Ennonmuuen coGCTBEHHK HA
KalyTala Ha HOBOYUYPEACHOTO HIPYXKECTBO €
“JYKCYP EHEPODKNC”EQON,.

Art. 3.(1) The scope of activities of the
Company shall include: Production of energy
from renewable energy sources, including
production of bio-energy by manufacturing of
vegetable or animal initial or secondary
biomass, production of bio-fuels and additions,
development and execution of projects of the
environment and management of waste,
purchase and sale good or their properly
aiming to sell them; sale goods of its own
preduction; commercial representation,
intermediary an agency services, production,
purchase manufacturing and sale agricultural
and animal products; logging and wood
trading; commissioning and transport deals;
currency deal; warehouse deals, leasing; hotel,
tourist, advertising, information and other
deals; purchasing, construction and furnishing
of real estate properties for the purpose of sale
and provision of tourist services; hotel,
advertising, informational, programming
activities and the related to the same services,
as well as any other not prohibited by the laws
activities

3.(2) For the purpose of its activities, the
Company shall execute contracts with real
persons, legal entities and companies for the
achievement of a high quality of the provided
by the same services, high compatibility, and
profitability in comnmon interests.

II. CAPITAL, PROPERTY, SHARES

Art. 4.(1). The Company’s capital
amounts to BGN 50 000 (fifty thousand)
divided into 5000 (five thousand) equal shares
of BGN 10 (ten) nominal value each.

4.(2). The private owner of the capital ot
the new company is “LUXUR

ENERGIES”Ltd.
U ) ?




Y. 5.1) OcBen mapuaHus KamdTan B
APYXECTBOTO MOrar Ja Ce€ BKIIOYBAT H
OLCHEHH B MNapH MNpaB0 Ha COOCTBEHOCT,
OrpaHH9ECHH BCIHM IIpaBa, IpaBa BBPXY
00eKTH Ha WHTENeKTyanHara cobcTBEeHOCT,
OCHHA KHYDKA, JSJIOBO Y9acTHE B APYITH
IPYXECTBA, B3ICMaHWs B/ANK APYTH MPaBa.

(2). MMymecTBOTO Ha JPYXECTBOTO
MOXE fa ce OLEHABA B Napyd B JIcBa M B
Yy)XXIeCcTpaHHa BalyTa, Kakro ®W Ja ce
OTKPHBAT CMETKH B TAKWBA.

III. VYIIPABJIEHME. OPTAHW,
KOMIIETEHTHOCT "
INPEACTABHTEJICTBO

Yn.6. IpyxecTBoTO INE Ce ynpasidsa
CBINIACHO pEIIEHHNTa B3CTH OT EjHomivHus

coBcTBeHUK Wi Y IpaBATEd;

(2). IlpeB ympasaTen Ha f{pyxecTBoTo
e XOCE OCKAP JIEMBA MEHJIEC.

Yupapuren

Un. 7.(1). Yupasmrens opranmsupa B

prKoBoM  AciirocTTa Ha  pyxecTBOTO
ChOOpa3HO 34KOHA ©  pEINeHMATa Ha
Engoneanua coOCTBEHEK.

Yn. 8. JIpyxecTBOTO IO NpeneHKa Ha
€NHOJIMYHHA COOCTBCHHMK MOKE JAa ce
YIpaBlsBa B ONpeAeNeH IEPUOAU OT BpEME H
OT JpYyT WUIA JpYTA YUPasuTelIH, KaTo
IpaBOMOIMATA B HauWHZ Ha YIPABICHHUE MM
me ObmaT ompeneleHM B JOToBOopa 3a
BB3JIAraHe Ha YIPaBICHHETO.

9n.9. 3a Yupasuren Ha JIpyecTBOTO
Cé Ha3HAYABA ITHJIHONETHO IEeCIHoCOOHO
(hr3smIecKo e, ChAPYKHHK KM HE, KOETO:

1. He MoxXe ©0€3 CBIIACHETO HA
Ensonuaams coOCTBEHUK OT CBOE
WM OT YyXJ0 MME lia H3BLPINBa
TBPrOBCKH CJIEJKH;

Art, 5.(1). In addition to the monatery
capital, the property of the Company may also
include priced property rights, restricted
property rights , intellectual peroperty rights,
securities, shareholding rights in other
companies, liabilities, and/or other rights.

(2). The property of the company may be
evaluated in Bulgarian currency, as well as in
foreign currency, and the Company establish
account in both Bulgarian and foreign
currency.

IIl. MANAGEMENT. BODIES,

COMPETENCE AND

REPRESENTATION

Art. 6. The Company shall be managed in
accordinance with the decisions taken by the
Private Owner or the Manager.,

(2). The first Manager of the Company is
JOSE OSKAR LEIVA MENDEZ,

Manager

Art.7. The Manager organize and manage
the activities of the Company in accordinance
with the provisions of the laws and the
decisions of the Private Owner.

Art. 8. At the discretion of the Private
Owner, the Company may from time to time
be managed by another Manager or Managers,
with the scope of authorization and the method
of management by the same to be specified in
the contract for the management appointment.

Art. 9. The Manager of the Company shall
be a natural person of full legal age and
capacity, partner or not, who:

1. shall not conclude business transaction
without the consent of the Private
Owner;

2. Be Moxe Oe3 cBIIacHeTO Ha 2. shall not take part in limited joint stock
Emmonugaus  coOcTBeHMK — Ja companies and limited liability
ygactBa B  cpOuparenram © companies without the consent of the
KOMAHJHTHHA JIpYXKECTBA ® B Private Owner;

IPYKeCTBa c OrpaHHvYeHa (\
OTTOBOPHOCT; i

VD




3. B¢ MoOxe O0e3 CBIJIACHETO Ha
Ensonuaams coGeTBEMUK 1@ 3aema
JUIBXHOCT B PBKOBOJHM OPraHd Ha
IpYKeCTBa;

Mannar » Bb3HArpaKIcHaHe

qn.10. Masgarer H
BE3HATPAXKIACHACTO Ha  YopaemTend ce
OIpeNeNsT ¢ PEMEHHET0 Ha EIHOMMYHES
COOCTBCHEK 34 My.

Un.11l. MamgareT Ha Ynpasurens ce
IPEKpaTABa PEACPOYHO B CHETHUTE CYYaH:

1. Ilpm Bapymasaue Ha H3HCKBAHHNTA
Ha w9, T.1. 1, 2 1 3 ot morosopa.
B To3¢ ciay9ail IMNETO € ATHhKHO
Ja Dofajie OcCTaBKaTa CH BeaHara
cnen HACTBLMNBAHETO Ha
CBOTBETHOTO oOOcToATENCTRO. B
NPOTUBEH Ciydail JIHUEeTO HOCH

ITLiHA OTTOBOPHOCT 3a
NpUY9UHEHUTe Ha JIPYKECTBOTO
BpeRw;

2. Ilpm nocraBgHE mOA 3AUpEIICHHE
(FBNHO MNM  OIpaHMTNEHO) WA

CMBPT;

3. B cnyyait Ha  M3BBPHICHO
MpecTHILIEHHE CIpAMO
JpyKecTBOTO MM BCHAKO TPeToO
TUng,;

4. CHCTEMHO  HEM3ILJHCHHE  Ha
pemicHAsTa Ha Expomraans
COOCTBEHHK;

5. Jlmmca Ha oT9eTHOCT 3a xelimocTTa
Ha J[pyxecTBOTO;

6. HaxkepHsBane  MHICpecHTe Ha
CBAPYXHUIUTC;

7. Jlumca Ha KOHTpOl M BETPEIICH
pex  BBpXYy  JeitrocTTa Ha
pabOTHHEINATE U CIYXKATCTIHTE.

Komuerearaocr

Un.12. Yopasmarensr:

1. Cxmodsa HOroBOpHTE, 9pe3 KOHTO
ce OChIIECIBIB2 ACHHOCTTAa Ha
HpyxecTBOTO;

2. Hasnauama MPOKYPHCTA
MOJIIINCBA AOTOBOPA C HETD.

3. Cxmouysa H IpeKpaTaBa JOTOBOPH
c paboTHADA, HM3IMBJIHATENH,
KOHCYJNTAHTH, CBIPYJHHAI® H

n

3. shall not occupy the position of
managing bodies of other companies
without the consent of the Private
Owner.

Term of Office and Remuneration

Art. 10. The term of office and
remuneration of the Manager shall be
determined by the decision of the Private
Owner of his election.

Art. 11. The office of the Manager shall
be terminated before the due term in the
following cases:

1. In case of infringement of the
provisions of Art. 9, s. s. 1, 2 and 3
herein. In this case, the person shall
resign immediately after the occurrence
of the respective event. Otherwise the
person shall be held liable for the
damages done to the Company;

2. Upon (full or partial) legal disability or
death;

3. In case of any crime committed against
the Company or any third party;

4. In case of regular failure to comply
with the decisions of the Private
Owner;

5. Absence of reports of the Company’s
activity;

6. Infringement of the interests of the
partners;

7. Absence of control and internal order
over the work of the employees and
officers.

Competence

Art. 12. The Manager shall:
1. Conclude contracts through which the

Company’s  business shall be
conducted;

2. Appoint the procurator and sign the
contract with him;

3. Conclude and terminate contracts
with employees, contractors, advisors,

officers and trade _representatives

U




TBPTOBCKHM NPE/ICTABATENH, KATO

omnpexens pasmepa Ha
BE3HATPAKACHHATA UM,
4. QOcpmIeCTBIBA KOHTAKTATS Ha

JApyxecTBoTO € OOCIYKBAMUTE IO
Ganku;

5. Cexpanssa KHWTHTE Ha
JIpy®RecTBOTO M OCHATYpABA AOCTHI
0 THX CaMO HAa CHIAPYXHHIMTE,
BOAW ¥ CBXpaHABa THPrOBCKUTE
KHUIA Ha JIpyxecTBOTO ¢HOOpasHO
3aKoHa 3a CYETOROACTROTO M WiI. 53

or T3;
6. Ilpemnara nporpaMa 3a
Pa3BUTHETO, A" 3a

OCBINECTBABAHE Ha JAcHHOCTIA U

IPOEKT 3a pasupencicHEe Ha
neqanbata Ha J{pyxecTnoTo;
7. TlogrotBd ®W  mpeatara Ha

Emnonvanmsa coOcTeennk Gananca
H oTdeTa Ha J[pyxecTroTO;

8. Ilpeanpuema neficTBAs 3a
crOHEpane B3¢MaHNATA Ha
JpyxecTBOTO, oprasu3npa
ChAcOHara 3ammTa Ha HHTEPECHTE
My;

9. Orumra cBOATZ JMAEHHOCT mpex

Enpoyarus  coOCTBEHHK — IIpH

NOECKBAaHE, HO Hail-Malko €IWH

IIBT FOJAMLIHO;

Ionywasra 3a H3BBPIIEHATA OT HETO

paboTta Karo YIIpaBATEN

BB3HArPWKICHAE NPHU VCIOBHA H

ped, ONpEeaeNeHH B JOIOBOD C

JIPYXECTBOTO;

M3pppmBa BCHUKO, KOeTo e

HeoOX0OMMO 3a  ONEPaTMBHOTO

ynpasresne Ha  JipyxecTBoTo,

KaKTO M K3PHATHO BR3JIOKEHA MY OT

Exronaasams coOCTBEHHK 3a0a9M;

10.

11.

IlpencraBaTeicTBO

. Un.13, lpyxecTBOTO C€ NMpPEACTABNABA
OT YIpaBHTENd WIM NpoKypHcTa. Jlmnero,
opeacrapisgBamo JipyxecTBOTO mpelcTaBss
HOTapHAIHO 3aBepeH obpasell oT moNIuca Cu
IpY BOUCBaHe B THProBCKHsA PerucThbp.

YUn.14. VYuopasmrenst MOXe Ja
IPEYIBIHOMOINM €JHO MK HAKOJIKO JIMIa 34
H3BBLPINBAHE Ha ONpEAcNieHAa KOHKPETHA
JeHHOCT, Che Mim 0€3 CPOK, JUIHM Aa Ha3zHadId

setting  the
remuneration;

amount of their

4. Perform the Company’s contacts with
its servicing banks;

5. Keep the Company’s books and
provide access to them only for the
partners, keep and maintain the
Company’s trade books pursuant to
the Accountancy Act and Art. 53 of
the CA;

6. Propose a development program, plan
of implementing the activity and a
project of distributing the Company’s
profit;

7. Prepare and submit to the Private
Owner the Company’s balance sheet

and report;

8. Take actions to collect the receivables
of the Company, arrange the judicial
defense of its interests;

9. Report his activity before the Private
Owner— at request, but at least once a
year;

Receive remuneration for the work he
has done as manager according to the
terms and conditions set forth in an

10.

agreement with the Company;

11. Perform all actions necessary for the
operative  management of the
Company, as well as the tasks
explicitly assigned to him by the
Private Owner.

Representation

Art. 13. The Manager shall be represented
by the manager or the procurator. The person
representing the Company shall submit a
notarized specimen of his signature upon filing
in the Commercial Register.

Art. 14. The Company may re-authorize
one or more persons to perform a specific
activity, within or without a specific term, or
appoint procurator.

O >




IPOKYPHCT.

+ V. TOIHINHO NPHK.IIGYBAHE,
NIPOBEPKA HA T'OAMIIIHOTO
IIPHKJIIOYBAHE, ®OH/IOBE,

PASIIPEAEJEHUE HA MIEYAJIEATA

Un.15. Cronanckata roamHa Ha
ApyxecTBoTO  CBBmama o BpeMe ¢
KajeHJapHaTa TOAMHA, ¢ M3KIIOYEHWE Ha
IThpBaTa CTONAHCKA FOAMHA, KOATO 3a04Ba OT
ACHA Ha BB3HMKBaHe Ha JIpyxecTBOTO M
nprKmoqsa Ha 31 JlekeMBpH chbInaTa roymHa.

Hn.16. Jlo xpas HA Mecen ¢espyapn
BCAKA TIOJMHA YINPaBUTEIAT € /UTRKEeH Ja
UpOBEAC  WHBEHTApU3aUMsA, J&  HpHeMe
CBCTAaBCHHUS OT CYETOBOJAMTE] TrOIHMINEH
CUETOBOJIEH OTHET B 3aEMHO ChC CBOS JOKIAN
3a Jjedddoctra Ha JIpyectBOTO Ha 1O
npeacraBn npen Eanommmus co6ereenuk. B
JOKnajia 3a  JAeMHOCTTAa C€  OIHCBAT
IPOTHYAHCTO Ha ACHHOCTTA M CHCTOAHMETO HA
JIpyXxecTBOTO, TeHIEHIMMTE Ha pa3BUTHE,
passCHABA Ce TOJMINTHES CYETOBONEH OTYET M
Gananca u ce npaBy aHATA3 Ha Pa3BUTHETO HA
JAPYKECTBOTO B NEPHOAA MEXAY ,JaTarta Ha
NPAKIIOYBAHE Ha CTONAHCKATA [OAMHA M
JlaTaTa Ha CbCTABSHETO HA JOKIAjA.

Yin.17. FoguIHAST CHeTOBONEH OTYET
CBABPXEA:

1. cueroronmen Gananc;

2. OT4eT 3a UPHXOAKUTE U PA3XOMHATE;

3. npmnoxende ¢ nmEGopManus 3a: a)
IIPMJIAraHKTe METOJM 32 OLEHKA |
33 aMOpTH3aNUA Ha AaKTHBHATE H
nacuspre; 0) nNpuumHuTe 3a
MIPOMsHZ B IPAJaraHuTe METOAM 33
OllCHKA ®  aMopTH3amEs B
CpaBHEHHE C NPEXORHMATE OTUETHH
EPHOIH; B) (HUHAHCOBOTO
chrcTosHuE Ha J[pyxecTBOTO;

Yn.18. INeganbara na JpyxecTBOTO CE

dopMEpa mo pena Ha 3akoda 3a
CYETOBOJICTBOTO H JelcTBamoro
3aKOHOZATEJICTRO.

IV. IIPEKPATSIBAHE

Yn.19. JIpyxecTBOTO CE Mpexparssa:

V. ANNUAL FINALIZATION, AUDIT
OF ANNUAL FINALIZATION,
FUNDS, DISTRIBUTION OF PROFIT

Art. 15. The economic year of the
Company shall coincide in time with the
calendar year, apart from the first economic
year, which shall start as of the date of
incorporation of the Company and end on 31
December the same year.

Art. 16. Until the end of February each
year, the Manager shall make an inventory,
adopt the statement of accounts drawn up by
the accountant, and submit it before the Private
Owner together with his report on the
Company’s activity. The report on the activity
shall state the conduction of the Company’s
business and status, development trends,
interpretation of the amnual statement of
accounts and balance sheet and the analysis of
the Company’s development between the date
of the end of the economic year and the date of
the report.

Art. 17. The annual statement of accounts

shall contain:

1. balance sheet;

2. profit and loss account;

3. attachment containing information on:
a) methods used for assessment and
depreciation of the assets and liability;
b) reasons for change in the methods
used for assessment and depreciation
compared to the previous accounting
periods; ¢) Company’s financial status;

Art.18. The Company’s profit shall be
formed according to the provisions of the
Accountancy Act and applicable legislation.

IV.  TERMINATION

Art. 19. The Company shall be terminated:




1. Ilo pememwe na EgHomuaaus

COOCTBEHIK;

2. Ilpm o0sABABAHETC My B
HECHCTOATEIHOCT;

3. C pemenwe ®Ha CcBAA IO
pETHCTpalmsTa II0 MCK HaA

NpoKypopa, ako J[py)>XeCTBOTO He €
, o0pa3yBaHO IO 3aKOHHHS pell KM

Je#HOCTTa MYy IIpPOTHBOpPEUM Ha
3aKOHa;

Ilpr cmBane ¢ wnM BIHEBaHe B
Ipyro JIpyxecTBo, pa3aensaHeTo My
Ha JBE MM [I0BEYE APYIKECTBA AN
mpeodpa3zyBaneTo Ha JIpyXecTBOTO
B pyT BH JpYXeCTBO.
Hopoto(nte) napyxecrro(a) e(ca)
IPAaBONPHEMHUIIA HA  BCHIKH
aKTHBH M acwBH Ha J[pyxecTBOoTO.

Yn20. Tlpm  npexkparsBade Ha
OCHOBaHWE T.4 3aTBICKATENIHO C¢ ChCTABA
Oananc KEM JaTaTa HAa pCOPTaHMzaIHATE.

VL. 3AKIIOYUTEJIHHU PA3IIOPEJABH

Un.21. HacTommmsaT y4upeaaTeNeH aKkT
MOXe Aa OBbje M3MEHsH caMo oT ExHomrdamus
COOCTBEHHK Ha JIPYXECTBOTO;

Yn, 22, HacTOAIMUMAT YYpEARTENEH aKT
BIIM3a B CHJa OT JIeHS Ha BB3HMKBAHETO Ha
HpyxecrBoTo.C BL3HUKBAHETO Ha
JApyxecTBOTO mpaBaTa ¥ 3aJBIDKCHHATA
IPEMHMHABAT MO NPaBO BBPXY Eb3IHUKHAIOTO

HpyxectBo.

_ Un.23. 3a HeypeneHWTE C HACTOSMHS
YUpEAUTENeH aKT PBBOPOCH Ce [pEiIarat
paznopendure Ha ORJIrapcKoTO
3AKOHOZATENCTBO.

EAHOJHYEH COBCTBEHUK

1. By decision of the Private
Owner,
2. Upon its insolvency;

3. By decision of the registration
court, pursuant to a prosecutor’s
claim, if the Company has not
been incorporated in
compliance with the legal
procedure, or its activity is in
variance with the law;

4. Upon merge or inclusion into
another Company, separation
into two or more companies, or
transformation of the Company
into another type of company.
The new company(ies) shall be
successor(s) to all assets and
liabilities of the Company.

Art. 20. In case of termination pursnant
to s. 4, a balance sheet shall be drawn up as of
the date of the reorganization.

V1. FINAL PROVISIONS

Art. 21. The present Incorporation
Memorandum may be modified only by the
Private Owner of the company.

Art. 22, The present Incorporation
Memorandum shall be come effective as of the
date of incorporation of the Company. With
the incorporation of the Company, the rights
and obligations shall be legally transferred to
the incorporated Company.

Art. 23. All issues unsettled herein shall
be governed by the provisions of Bulgarian
law.




