YUPEAUTENEH AKT

HA EJHO/TMYHO APY>XECTBO
C OrPAHNYEHA OTIOBOPHOCT

APTEK AMBENTBIMHI EOO/,

Hactoawmar  YupeguTteneH akt 6e npuetr  oT
CUMAKACDHN  XONAWHIC  NTA,  ApyKecTso,
PernucTpmMpaHo  CbrnacHO  3aKOHOZATeNcTBOTO  Ha

Penybnmka Kunbp, ¢ perucrpaumoHeH Homep HE
359846, cbec cefanumile 1 agpec Ha ynpasneHue: Kunbp,
Hwuko3na 1082, Aruoii OmonoruTuc, Minrsn Xayc, et. 6,
Kupsaky Marcu 16, npeactaBnsBaHO OT CBOA 3aKOHEH
npegctasuTen u aupektop TEMWC AAMPEKTBPC
MMNTNA,
3aKOHOATe/ICTBOTO  Ha
peructpaumMoHeH Homep HE 237896, cbc cefanuuie u
agpec Ha ynpasneHue: Kunbp, Hukosusi 1082, Arwvoii
Owmonorutuc, WNidrbn Xayc, er. 10, Knpsiky Matcu 186,
NpeAcTaBnsaBaHO OT CBOA 3aKOHEH MpefcTaBuTen u

anpektop PMBOC TNMEANANC,

APYXXECTBO, PErucTpupaHo CbraacHo

Peny6nnka Kunbp, ¢

(HapuyaHo no-gony EgHoNMuyeH co6CTBEHMK), 3a:

YYPEAABAHE HA EAHOJ/TIMYHO OPY>XXECTBO
C OrPAHNYEHA OTroBOPHOCT B
CbOTBETCTBME C THProBCKMA 3akKOH Ha Penybnuka
Bbnrapua n cbrnacHo cnefHWTe pasnopenou:

OBLL PA3IMOPEABU

Un. 1L
e[HO/INYHO [PYXECTBO C OrpaHW4YeHa OTrOBOPHOCT C
thmpma APTEK OUBENBMNNHE EOO/L (HapnyaHo no-
[0y 3a KpaTKocT [py>XecTBOTO). B OTHOLWeEHMATA €U C
OBArapcKy 1 YyXKAECTPaHHN (U3UYECKN U IOPULNYECKN

(1) EpHONMYHMAT CcOGCTBEHMK y4dpeasBa

nnua MMETo Ha Jpy>ecTBOTO MOXE [a Ce U3Nucea 1 Ha
natnHuua kato ARTEC DEVELOPING EOOD.

(2) [ApyXecTBOTO ce YyudpefsBa Ha OCHOBaHME Ha
TbproBCckMs 3aKOH W JeiiHOCTTa My LWe 6bae B
3aKOH U CBC

CbOTBETCTBUE c Tbprosckua

CONSTITUTIVE ACT

OF SOLE-OWNER LIMITED
LIABILITY COMPANY

ARTEC DEVELOPING EOOD

The present Constitutive Act has been adopted by
SEACASTLE HOLDING LTD, a company, registered
under the legislation of the Republic of Cyprus, with
registration number HE 359846, with seat and registered
office at: Kyriakou Matsi, 16, Eagle House, 6thfl., Agioi
Omologites, 1082 Nicosia, Cyprus, represented by its
legal  representative and  Director THEMIS
DIRECTORS LIMITED, a company, registered under
the legislation of the Republic of Cyprus,
registration number HE 237896, with seat and registered
office at: Kyriakou Matsi, 16, Eagle House, 10th fl.,
Agioi Omologites, 1082 Nicosia, Cyprus, represented

with

by its legal representative and director PHIVOS
PELIDES,
(referred to hereinafter

as the Sole Owner), for

ESTABLISHMENT OF SOLE OWNER LIMITED
LIABILITY COMPANY in compliance with the
Commercial Act of the Republic of Bulgaria and under
the following provisions:

I. GENERAL PROVISIONS

Art. 1. (1) The Sole Owner establishes a sole owner
limited liability company under company name ARTEC
DEVELOPING EOOD (hereinafter referred to as "the
Company"). In its relations with Bulgarian and foreign
natural persons and legal entities the Company name
may appear in Latin alphabet as ARTEC
DEVELOPING EOOD.

(2) The Company is established on the grounds of the
Commercial Act and its activity shall be in compliance
with the provisions of the Commercial Act and the laws
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3aKOHO4aTeNCTBOTO Ha Peny6nuka Bunrapus.

Yn. 2. Cefanuwleto W afjpecbT Ha YynpaBfieHWe Ha
OpyxecTtBoTo €: Penybnuka bbvnrapus, obnact Codus
(ctonnua), CtonmyHa obwwmHa, rp. Coduma, n.k. 1700,
Butowa, 6yn. CUMeOHOBCKO

p-H CTYLEHTCKU, X.K.

woce Ne 47, eT. 1, an. 1L

Un. 3. (1) Apy>XecTBOTO € HPUANYECKO NNLE, OTAENHO
0T EAHONNYHMS COBCTBEHUK.

)
3afb/HKeHusATa Ha
EQHONMMYHMAT COOCTBEHWK HE HOCKM OTFOBOPHOCT 3a

[pYyXecTBOoTO He  HOCM  OTrOBOPHOCT  3a

EAHONMYHMS  COBGCTBEHUK 1
3afib/MHKeHMATa Ha [,py)KecTBOTO.

Un. 4. [Ipy>ecTBOTO Ce YyupeasdBa 3a HeorpaHuyeH
nepuog OT Bpeme.

Un. 5. lMpeaMeTbT Ha [eiHOCT Ha [py)XecTBOTO e:
NnoKynka, npofaxba W ynpaefeHWe Ha HeLBMXUMU
UMOTH, Mpogaxoba, AUCTpUbYLMSA, NPOU3BOACTBO, BHOC
N N3HOC Ha CTPOUTENIHM MaTepuany B MbpPBOHAYaseH
nvnn npepaboTeH BWf, BCSKaKBM CTOKW W YCAYrW,
CBbp3aHu MEHUIKBPCKN 1
KOHCYNTAHTCKW YCNYTW; BbHLUHA W BbTPeLLHA TbpProsus

Ha eapo u ﬂpe6H0; nocpeaHN4ecTBo M areHTCTBO Ha

CbC CTPOUTENCTBO,

6bArapcKu 1 YyXKAEeCTPaHHU PU3NYECKU U HOPUSNYECKN
nvua B CTpaHata M 4y>X6UHa; KOMUCWOHHA [eiHOCT,
KaKTO U Apyru AeiiHOCTW, He3abpaHeHN OT 3aKOHMTe Ha
Penybnuka bbnrapus.

1. KAMMUTAN N AANTOBE

Un. 6. (1) KanutansT Ha [py>KecTBOTO Bb3/M3A Ha
50 000 (netpeceT xumnagu) neea, pasfgeneH Ha 500
(MeTCTOTUH) paBHU Asna C HOMWHaNHa cTolHOCT oT 100
(cTo) neBa BCEKM.

(2) [AAnoBeTe oOT kanuTana Ha [pyXecTBOTO ca
HeaenumMun. Bceku Asn faBa paBHW Hpasa, BKAUUTESTHO
NpaBo Ha AUBUAEHT U Ha NIMKBULALUWOHEH A5/, OCBEH
ako Apyro He e peleHo oT EAHOMMYHMA COBCTBEHNK.

yn.
(neTcTOTWH) AAna OT KanuTana Ha LpyXecTBOTO, paBHU

7. EfHONUYHMAT co6CcTBeHUK nputexasa 500

of the Republic of Bulgaria.

Art. 2. The registered office and management address
of the Company shall be at: 47 Simeonovsko Shose,
floor 1, apartment 1, Vitosha Residential Area,
Studentski District, 1700 Sofia, Stolichna Municipality,
Sofia (capital) Region, the Republic of Bulgaria.

Art. 3. (1) The Company is a legal entity separate from
the Sole Owner.

(2) The Company shall not be liable for the obligations
of the Sole Owner and the Sole Owner shall not be
liable for the obligations of the Company.

Art. 4. The Company is established for an indefinite
term.

Art. 5. The scope of the activity of the Company shall
be as follows: purchase, sale and management of real
estates, sale, distribution, manufacturing, import and
export of construction materials in original and/or
developed state and of any construction related goods
and services of products and services; management and
domestic and foreign trade,

intermediation and agency of

consultancy services;
wholesale and retail;
Bulgarian and foreign individuals and legal persons in
the country and abroad; commission activities as well as
any other activities not forbidden by the laws of the
Republic of Bulgaria.

Il. CAPITAL AND SHARES

Art. 6. (1) The capital of the Company shall amount to
BGN 50,000 (fifty thousand) distributed in 500 (five
hundred) equal shares each with nominal value of BGN
100 (one hundred).

(2) The Company's capital shares shall be indivisible.
Each share shall provide equal rights, including right to
dividend and liquidation quota, unless otherwise decided
by the Sole Owner.

Art. 7. The Sole Owner holds 500 (five hundred) shares
of the capital of the Company, equal to 100% of the
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Ha 100% oT KanuTana.

Yn. 8. [anose moraT Aa ce MPexXBLP/AAT Ha TPeTu numua
no pewleHue Ha EQHONNYHUA COBCTBEHMK.

Un. 9. KanutansT Ha [Jpy>XXecTBOTO e BHECEeH M3LASO.
Un. 10. (1) KanuTtansT Ha [pyXecTBOTO ce yBenn4vasa
M Hamansea Mo pelleHue Ha EAHONMYHMA COBCTBEHUK

CbC CyMa, KpaTHa Ha CTOMHOCTTA Ha eANH s,

(2) CToliHOCTTa Ha eauH Asin MOXKe Aa 6bje HamaneHa

WM  yBeNM4YeHa MO pelleHne Ha EfgHonnuHmA
COOCTBEHUK.
Yn. 11. KanutansT Ha [py>XecTBOTO MOXe fJa ce

yBENNYaBa upes:
1. 3anucBaHe Ha HOBW panose oT EAHONMYHMA
COOCTBEHUK;
YBenuuyaBaHe Ha CTOMHOCTTA Ha BCEKU As;
MpuemaHe Ha HOBU CbAPY>KHULW.

Un. 12. I3ToyHMUM 3a yBenuM4yaBaHe Ha KanuTtana Ha
[py>xxecTBOoTO Morart fa 6baaT:
1. TlapvyHuK BHOCKY;
2. HenapuyHu BHOCKM NO pefa Ha un. 72 u
cnepAsawimTe oT ThbProBCKMA 3aKOH;
3. JonbaHuTeNnHu BHOCKMN,
npegoctaBeHN Ha [lpy>ecTBOTO MO peja Ha un.

134 oT TbproBCcKUS 3aKOH W un. 13 OT TO3M

napnyHn

Korato  EgHONMYHMAT

yupeauTeneH - akr,

COOCTBEHMK € B3e/l pelleHne 3a TAXHOTO
KanutanunsunpaHe;

4., CpefctBa Ha [py»ecTBOTO,
(hopmarta Ha pesepBu;
Meyvan6aTa Ha [py>XecTBOTO;
[pyrv n3toyHuum, onpeseneHy B 3aK0H.

3afleNleHn  nog

Un. 13. (1) 3a nokpuBaHe Ha 3arybu unv npu BpemMeHHa
Heo6X0AUMMOCT OT MapuyHu cpeactsa EfHOANYHMAT
COGCTBEHUK Ha KanuTana MOXe [a B3ema peLleHus 3a
LOMBHUTENIHU NAPUYHN BHOCKMW.

2 B rnocoysa pasmepbT Ha

peweHneto ce

capital.

Art. 8. Shares may be transferred to any third parties
upon decision of the Sole Owner.

Art. 9. The capital of the Company has been fully paid

Art. 10. (1) The capital of the Company shall be
increased or reduced with a resolution of the Sole
Owner by amount, divisible to the value of a single
share.

(2) The value of a single share may be increased or
reduced by a resolution ofthe Sole Owner.

Art. 11. The capital of the Company shall be increased

by
1. Subscribing new shares by the Sole Owner;

2. Increasing the value of each share;
3. Admitting new shareholders.

Art. 12. Sources for the increase of Company’s capital
may be:
1. Cash contributions;
2. Contributions in kind under Art.
following of the Commercial Act;
3. Additional cash contributions, granted to the
Company under Art. 134 of the Commercial Act
and under Art. 13 ofthe present Constituent Act,
when the Sole Owner has adopted a decision for
their capitalization;

72 and the

4. Company’s funds set aside as reserves;

Company’s profit;
Other sources provided for by the law.

Art. 13. (1) For covering of losses or upon temporary
need of cash funds, the Sole Owner of the capital may
take decisions for making additional cash contributions.

(2) The decision shall contain the amount of the
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AOMbHNUTENHATa BHOCKA, CPOKbLT, B KOMTO BHOCKaTa Ce
nnawa U MOAMEXM Ha BpblaHe, KakTo M pasMep Ha
NnXBaTa, ako [py>ecTBOTO e Ab/DKU NINXBA.

(3) BHockuTe Mo an. 1 He ce oTpassBaT B KanuTana Ha

Jpy>xecTBoTo.

. YMPABJTIEHME HA JPY>XECTBOTO

Un. 14. EQHONNYHMAT COBCTBEHMK:
1. 3meHAa 1 fonbfBa YUpeauTenHns akT,
2. TprveMa n K3KNHOYBa CHLAPYXHULM W B3ema
peLleHns 3a NPexBbLpfsHe Ha AAMOBE;
(hMHaHCOB

3. Opgobpsea OTYET Ha

[Opy>XecTBoTO, pasnpefens neyanbata M B3ema

rognwHnA

peLleHmne 3a HeHOTO M3nnaLlaHe;

4. N36umpa guniaoMuMpaH eKcnepT-CY4eTOBOAUTEN UK
cneuuanm3npaHo OAUTOPCKO npeanpuatve 3a
npoBepka Ha rOAWLIHUA (PUHAHCOB OTYeT Ha
LpyXecTBoTo;

5. B3ema pelleHVe 3a HamansiBaHe U yBe/n4yaBaHe
Ha perucTpupaHus Kanutan WM Ha CTOMHOCTTa
Ha [sn0BeTe, 3a NOKPMBaHE Ha 3arybuTte, KakTo
M 3a ((QopMMpaHeTO U pasxofBaHeTo Ha
LPY>XecTBEHUTEe pe3epsu,;

6. BseMa pelleHnsa 3a OTKpMBaHe W 3aKpuBaHe Ha
K/I0HOBe, KaKTO U 3a yyacTue Ha [pyXecTBoTo B
pyrv apy>kectsa B Bbnarapusa n B uyobuHa;

7. B3ema peLleHus 3a npexBbLpnsHe Ha
npeanpuaTueTo Ha [py>XXecTBOTO WM Ha 4acT
OT Hero;

8. B3ema npugobreaHe n

pasnopexpaaHe C HEABMXUMW WMOTW WM C

pelleHus  3a

npaBa BbpXy HEABMXMMU MMOTW, KaKTO M 3a
MNOTEKMPAHETO Ha [PY>ECTBEHOTO HeaBUXMMO
VIMYLLECTBO;

9. Bsema peweHWs 3a [OMbJAHUTENHW NapPUYHU
BHOCKW;

Yn.
[py>KeCcTBOTO Ce Wu3BbpLIBA JINYHO OT EAHONNYHKA
147, an. 1 ot
6barapckmsi TbproBCKWM 3aKOH, WAM OT HasHayeHu OT

15. YnpaBneHWeTto W nMpeAcTaBUTENCTBOTO Ha
COBCTBEHMK, Ha OCHOBaHME Ha un.

Hero YHpaBMTen/ Ynpasutenn, KOUTO 3aefHO WK

additional contribution, the period for which the
contribution is made and is subject to repayment, as well
as the amount of the interest in case that the Company
will owe such.

(3) The contributions under Para. 1 shall

registered in the capital ofthe Company.

not be

MNi. MANAGEMENT OF THE COMPANY

Art. 14. The Sole Owner shall:
1. Amend and supplement this Constitutive Act;
2. Admit and expel shareholders and decide on the
transfer of shares;

3. Approve the Company's Annual Financial
Statements, distribute the profit and resolve on
its payment;

4. Appoint a Certified Public Accountant or
specialized audit company to audit the

Company's Annual Financial Statements;

5. Resolve on any reduction or increase of the
registered capital or the value of the shares, on
covering of losses, as well as on formation and
spending of the Company's reserve funds;

6. Decide on opening and closing of branch
offices, as well as on participation in other
companies in Bulgaria or abroad,;

7. Take decisions for transfer of the enterprise of
the Company or a part of it;

8. Decide on the acquisition or disposal of

immovable properties or of rights on immovable

properties as well as on mortgage of the

Company’s immovable property;

9. Decide on additional cash contributions;

Art. 15. The management and representation of the
Company shall be carried out by the Sole Owner
himself, pursuant to Art. 147, par. 1 of the Bulgarian
Commercial Act, or by Manager/ Managers, appointed
by him, who jointly or separately shall:



MOOTLE/NHO LUge:
1. TlpeactaBnasat [py>KecTBOTO MNpeL BCUYKMK
ObpXKaBHU W MECTHW OpraHu, WHCTUTYLUU K
TPETW Mua - (OU3NYECKN U HOPUSUNYECKM,;
2. CknouBar, U3MEHAT M MpeKpaTaBaT TPyLOBUTE
[lOroBopun Ha cnyxutenurte Ha [pyxecTBoTo;
3. Onpegenar Lpy>ecTBOTO

OTHOCHO BbBb3HarpaxxgeHnAata " KOHKPETHUTE

npaBunata Ha

Bb3HarpPaXKAeHUA Ha CNY>XXUTeNNTe;
4, B3semart BCUYKK

CBbp3aHM C [AelHOCTTa Ha [py>ecTBOTO, C

pelieHne  no BbMPOCH,

N3KNK4YeHne Ha Te3n, KOWUTO CbrnacHO TO3U

YupeauTeneH aKT Wi [eiicTBaloTo

3aKOHOAAaTEeNCTBO ca oT N3KNHYNTENHA

KOMMETEHTHOCT Ha EfAHONNYHMA COOCTBEHUK.

V. P OPMUPAHE N PASMPEAENEHUE HA
MEYANBATA

yn.
LpyXecTBOTO Ce M3BbLPLIBA M OTYMTA Ha KaneHjapHa

16. TbproBckata ¥ huMHaHCOBaTa [EWHOCT Ha
rofnHa.

Un. 17. (1) Meyan6ata OT roguwHaTa [AeAHOCT Ha
AdpyxXecTBoTO CE pelleHne Ha
EfHONMYHUA COOCTBEHMK.

(2) EQHONMMYHMAT COOCTBEHWK MOXe Aa pewwn fga He

pasnpegens  no

pasnpefens AMBUAEHT, a a KanuTanusupa neyanbara.
V. OPY>XECTBEHW KHNT U

yn.
CYEeTOBOACTBO B

18. [Opy>XecTBOTO BOAW (PUHAHCOBU KHUTU W
CbOTBETCTBME C  ObArapckoTo

3aKOHOAaTeNncTBoO.

Un. 19. (1) Apy>XecTBOTO BOAM KHMra 3a AfnoBeTe U
MPOTOKOMHA KHUra 3a pelleHusaTa Ha EpHoAnuHuA
COOCTBEHMUK.

(2) B kHuraTta 3a gfnoBeTe ce BNMCBa pa3MepbT Ha dena
Ha EgHOMMYHMS COOCTBEHMK Ha KanuTana, HarnpaBeHuTe
BHOCKM W BCMYKW MPOMEHW MO OTHOLUEHWe Ha Te3n
obcTosTencraa.

1. Represent the Company before all state and
local authorities, institutions and third parties -
individuals or legal entities;

2. Conclude,
contracts with the employees in the Company;

3. Determine the Company’s rules for employees’
remunerations and the specific remunerations of

amend and terminate the labor

the employees;

4. Take decisions on all matters related to the
activity of the Company except for these which
according the present Constituent Act or the
legislation in force are exclusively of the

competence of the Sole Owner.

IV. FORMATION AND DISTRIBUTION OF THE
PROFIT

Art. 16. The commercial and financial activities of the
Company shall be carried out and accounted for per
calendar year.

Art. 17. (1) The profit from the annual activities of the
Company shall be distributed upon a resolution of the
Sole Owner.

(2) The Sole Owner may decide not to distribute
dividend but to capitalize the profit.

V. COMPANY BOOKS

Art. 18. The Company shall keep financial books and

accountancy in compliance with the Bulgarian

legislation.

Art. 19. (1) The Company shall keep a Book for the
shares and Minutes book with the decisions of the Sole
Owner of the capital.

(2) In the Book for the shares the amount of the share of
the Sole Owner of the capital, the contributions made
and any changes in this regard shall be recorded.



To3n YupeauteneH aKT e U3rOTBEH ABYe3NYHO - Ha
OBbArapCckM M Ha aHrNUIACKM e3uK, WU NofgnucaH B Tpu

eA4Ho06pasHu EfHONNYHMS

eksemniapa — 3a
co6CTBEHMK,  3a
OpyxectBoTo. lNpn nNpoTUBOpeUYMe MeXAy TeKCToBeTe

Ha GbArapcKM U Ha aHIUIACKW €3UK, MPUOPUTET UMa

TobproBckna  peructsp U 3a

TO3M Ha 6BIrapCKN e3uK.

This Constituent Act is prepared bilingually - in
Bulgarian and in English and signed in three identical
copies - one for the Sole Owner, one for the Company
and one for the Commercial register. In case of
contradiction between the Bulgarian and the English

version, the Bulgarian text shall prevail.

EAHONMNYEH COBCTBEHWK/ SOLE OWNER:

HEMIS

duBoc MNMenuguc / Phivos Pelidcs'
OupekTop Ha TEMUC JANPEKTBHPC
Director of THEMIS DIRECTORS LIMITED
B KauecTBOTO My Ha [upekTop Ha CUNKACHA XONANHI NTAO/
In its capacity of Director of SEACASTLE HOLDING LTD



