YYPEOWUTENEH AKT
Ha ,®bOHUKC Bbnrapus” EOOQ

[Hec, 24.09.2024 roguHa, ce NpuUe HacTOALWMAT
YuypeauTeneH aKT 3a  y4ypeAfsBaHETO  Ha
,PbOHUKC Buvnrapua” EOOA ot ®bOHUKC
UuTepHaynoHan XonauHrc I'M6X, Apy»XecTeo
YYpefeHo 1 CbLLEeCTBYBAWO CbrMacHO 3aKoHuTe
Ha [lepmaHus, CbC ceganuile W appec Ha
ynpasneHue MMounrcteangwpace 10-12, 68199
MaknxaitM, TepmaHus,  perucTtpupaHo  KbM
PaiioHeH c¢bg, Maxxaim nog HRB 6884, B
KayeCcTBOTO MY Ha efHONNYeH COBCTBEHWK Ha
kanuTana Ha ,®bOHWUKC Bbnrapua” EOOA,.

OUPMA

Yn. 1 C Hactoswus YuypeguteneH aKT ce
yupefifiBa efHOMUYHO [APYXXEeCTBO C OrpaHu4eHa
oTrosopHocT ¢ ¢upma ,®bOHUKC Bwarapus”
EOO/] (HapuuaHo no-pony ,OpyxectsoTo”). Ha
naTuHMua ¢upmarta e Cce W3NUCBa  KaTo:
PHOENIX Bulgaria EOQD.

IpyXecTBoTO e  lpuAMYECKO  nuvle  C
yHMBEpCaNHa npaBoCMnoco6HOCT. To Moxe pJa
nNpuAoG1Ea NO 3aKOHEH HauMH BCSKAKBU NnpaBsa v
Ja ce 3ab/KaBa Mo BCAKAKbB 3aKOHEeH HauuH.
[Ipy>XeCTBOTO € CaMOCTOATE/IHO OpUANYECKO
nuue. To oTroBaps 3a CBOUTE 3aA4b/KEHus C
MMYLLECTBOTO, KOETO npuTexasa. [pyecTBoTO
He HOCWM OTFOBOPHOCT 3a 3afb/DKEHuATa Ha
eAHONVNYHMA COBCTBEHMK Ha Kanutana i o6paTtHo.

CEQANULLE U AQPEC HA YNTPABJIEHUE
Yn. 2 Cepganvuwero M aapechbT Ha ynpaBneHue Ha
Dpyxecteoto e: rpag Codwus, n.k. 1700, paioH
,CTyaeHTckun", yn. ,0konoBpbeTeH MbT” Ne 199A.

NPEAMET HA AEWHOCT
Yn. 3 OpyxecTBOTO WMa cnegHua npeamer Ha
faeinnoct: MNpugobuBaHe, ynpaBneHue, OleHKa U
npogaxba Ha ydyacTua B 6barapcku M
Yy)XAeCTPaHHU  APYXXeCTBa, KOHCYlTUpaHe U
M3BbplUBAHE Ha Yycnyrm 3a Te3n wu  Apyru
ApyxecTBa.

CPOK
Yn. 4 [lpyxecTBOTO Ce yupeasaBa 3a HeonpeaeneH
CPOK.

EAHONIMYEH COBCTBEHUK HA KAMUTANA
Un. 5 EgHONWYEH COBCTBEHUK Ha Kanutana Ha
OpyxectBoto e ®bOHUKC WHTepHauuoHan
Xonauurc Tm6X, ApyXecTBo Y4YpefeHo U
CblLlecTBYBALLO CbrnacHo 3aKoHUTE Ha
FepmaHus, CbC cejanuie W appec Ha
ynpasnenne MNounrcreaiiawpace 10-12, 68199
MaHxaitm, [epmaHuf,  perucTpupaHo  KbM

INCORPORATION DEED
of PHOENIX Bulgaria EOOD

On this 24.09.2024, the present Incorporation deed
for the incorporation of PHOENIX Bulgaria EOOD,
was adopted, by PHOENIX International Holdings
GmbH, a company organized and existing under
the laws of Germany, having its registered office at
Pfingstweidstrasse 10-12, 68199 Mannheim,
Germany, registered with the district court
Mannheim under HRB 6884, in its capacity as sole
owner of the capital of PHOENIX Bulgaria EOOD.

COMPANY NAME

Art. 1 With this Incorporation deed a solely-owned
limited liability company is incorporated with the
name of ,®bOHUKC Bbnrapus” EOO/, (hereinafter
referred to as ,the Company”). In Latin letters the
name of the Company shall be written as follows:
PHOENIX Bulgaria EOOD.

The Company is a legal entity with a universal legal
capacity. It can lawfully acquire any rights and
assume any obligations.

The Company is a separate legal entity. It is liable
for its obligations with the property belonging to it.
The Company is not liable for the obligations of the
sole owner of the capital and vice versa.

REGISTERED SEAT AND MANAGEMENT ADDRESS

Art. 2 The registered seat and management
address of the Company shall be: Sofia 1700,
Studentski region, 199A Okolovrasten pat str.

SCOPE OF ACTIVITY
Art. 3 The Company shall have the following scope
of activity: Acquisition, management, evaluation
and sale of participations in Bulgarian and foreign
companies, consulting and providing services for
these and other companies.

TERM
Art. 4 The Company is incorporated for an
indefinite term.

SOLE OWNER OF THE CAPITAL
Art. 5 The sole owner of the capital of the
Company is PHOENIX International Holdings

GmbH, a company organized and existing under
the laws of Germany, having its registered office at
Pfingstweidstrasse 10-12, 68199 Mannheim,
Germany, registered with the district court
Mannheim under HRB 6884.



PaiioHeH cba, MaHxaiim nog HRB 6884.

KANMUTAN
Yn. 6 (1) KanutansT Ha Opyxecteoto e 100 000
(cTo xunsau) neea, pasnpegeneH B 100 000 (cTo
xunaam) asana no 1 (eauH) nes BCekw.

(2) Kanutanbt Ha [pyxectBoTO € WU3UANO
3anucan u sBHeceH oT ®PbOHUKC UHTepHaumuoHan

XonauHrc [M6X, Opy»XecTBO YYpPeAeHo MU
cblLecTByBal|o CbrnacHo 3aKoHUTe Ha
FepMaHus, CBC ceflaivwe W agpec Ha

ynpaenenve TNounrctBaipwpace 10-12, 68199
ManxailiM, [epMaHuA,  perucTpypaHo  KbM
PalioHeH cba, Manxaim nog HRB 6884 kato
napuyHa BHOCKa.

OPrAHU
Yn. 7 OpraHun Ha [py»<ecTBOTO ca:
1. EQHONUYHUAT COBCTBEHUK Ha KanuTana; 1
2. Ynpasuten(u).

KOMMNETEHTHOCT HA EAHOJIMYHUA
COBCTBEHUK HA KANUTANA

Yn. 8 (1) EQHONMYHMAT COOGCTBEHNK Ha KanuTana
“Ma NpaB.o fa:
1. n3meHs 1 aonbnea YupeauTenHua akT,
2. npueMa npaeunata 3a pabota Ha
ynpaBuTenuTe;
3. npueMa CbAPYXHWLUM M fAaBa cbrniacue 3a
NpexsbpisaHe Ha APY)XECTBEH AN Ha HOB YN1EH;
4. npueMa roguwHuMs oTyeT U 6anaHca,
pasnpegenst neyan6ata U B3ema pelleHWe 3a
HEMHOTO U3nnaulaHe;
5. n36upa n oceo60XAaBa 0aNToPa;
6. B3ema pelleHMa 33 HamansBaHe W
yBefvMyaBaHe Ha Kanutana,
7. n36upa, 3aMeHa 1 oceoboxaaea Ynpasuten(u),
onpefens  Bb3HarpaXaeHweTto My W TO
0cB0O60X4aBa OT OTFTOBOPHOCT,
8. B3eMa peleHns 3a OTKpPUBaHEe 1 3aKpuBaHe Ha
K/IOHOBE U YyacTuve B ApYru APYXeCTBa;

9. BseMa pelleHns 3a npugobusaHe U
OTUYX/laBaHE Ha HeABWXKUMU UMOTW U BeLHU
npaea BbpXxy TaX;

10. B3eMa pellUeHus 3a npeasBABaHe UCKOBE Ha
[pyxecTBOTO  cpewy  Ynpasutens(ute) M
Ha3HayaBa NpeacTaBuTen 3a BOAEHe Ha NpoLecK
cpeLly TAXx;

11. B3eMa pelleHWe 3a JOMbJIHUTEIHN NapUYHK
BHOCKM.

(2) 3a peweHunTa Ha EQHONUYHUAT COGCTBEHMK
ce cbcTaBA MPOTOKON B CbOTBETHaTa 3a
pewleHnsTa Ha o06WoTo CcbbpaHue (opMma,
npeaBuAaeHa B 3aKOHa.

YNPABUTEN(W). YOIPABNIEHUE U

CAPITAL

Art. 6 (1) The registered capital of the Company
shall be BGN 100 000 (one hundred thousand
Bulgarian Leva), divided into 100 000 (one hundred
thousand) shares with value of BGN 1 (one
Bulgarian Lev) each.

(2) The registered capital of the Company is fully
subscribed and paid in by PHOENIX International
Holdings GmbH, a company organized and existing
under the laws of Germany, having its registered
office at Pfingstweidstrasse 10-12, 68199
Mannheim, Germany, registered with the district
court Mannheim under HRB 6884 as monetary
contribution.

MANAGING BODIES
Art.7 The Company’s managing bodies shall be:
1. The sole owner of the capital; and
2. The Managing director(s).

POWERS OF THE SOLE OWNER OF THE CAPITAL

Art. 8 (1) The sole owner of the capital shall have
the power to:

1. amend and supplement this Incorporation deed;
2. adopt the by-laws for the Managing directors;

3. accept shareholders and give its consent on any
transfer of shares of the Company to third parties;
4. approve the annual financial statements and the
balance sheet and resolve on the distribution of
the profit;

5. appoint or dismiss the auditor;

6. resolve on decrease and increase of the capital
of the Company;

7. appoint, replace or remove the Managing
director(s), determine their remuneration and
release them from liability;

8. resolve on opening and closing of branches of
the Company and participation of the Company in
other companies;

9. resolve on acquisition and disposal of
ownership of real estate and property rights over
real estate;

10. resolve on filing of claims on behalf of the
Company against its Managing director(s), and
appoint representatives of the Company for such
litigation procedures;
11. resolve on
contributions.

(2) Minutes shall be taken for all resolutions of the
sole owner of the capital in the respective form
provided by law for the resolutions of the general
assembly.

making additional cash

MANAGING DIRECTOR(S). MANAGEMENT AND



NPEACTABUTENCTBO
Yn. 9 (1) Ynpaeutenst(ute) opraHu3upa u
pbKOBOAM  AeiiHOCTTa  Ha  [ipyxecTBOTO

cbo6pasHO 3aKOHa, pelueHuATa Ha EAHONUYHMA
cOo6CTBEHMK Ha KanuTana, MpaBunata 3a paboTa
Ha ynpaBuTenuTe 1 TO3U YUpeauTeneH axT.
MpaeunaTta 3a pa6oTa Ha ynpasuTenuTe ypexaar
BbTPEWHUS YNPaBNE€HCKM Mpouec u  Hamat
JefcTB1eE CTIPAMO TPeTUTE Nuua.

(2) YnpaBneHueto Ha [lpyxecTBoTO  C€
oCblUecTBABa OT e4uH UKW noBedve YMnpaBUTENM.
EQHONMYHUAT COBCTBEHUK onpepens 6poA Ha
YnpaBuTenuTe ¢ HaPOYHO peLleHHe.
Jlpy)KecTBOTO ce TnpeAacTaenseBa OT  ABama
Ynpasutenu 3aefHO WNU OT eauH YnpaButen
3aefHO C eAuWH MPOKYPUCT (HJOKOMKOTO uMa
YNbAHOMOLLEH).

KoraTo e n3bpaH camo eAvH YnpaBuTesn, TOW
npeacTaBnsea [Jpy>ecTBOTO CamMOCTOATENHO

(3) B TobproBckus permcTbp Cce BMUCBa
umeto(Hata) Ha  Ynpasutensa(ute),  KOATO
npeacTaBa HOTapuanHO 3aBepeHo cbrnacue ¢
o6pasel OT nognuca.

(4) OBnacTaBaHeTo Ha Ynpaeutensa(Mte) Moxe Aa
6bge OTTerneHo Mo BCAKO Bpeme 6es
npeavsBecTue M 6e3 NOco4BaHe Ha MpUYMHa K
UMETO My Aa 6bge 3anuyeHo OT TbproBCKuUS
perucTbp.

(5) Ynpasutenat(uTe) e AnMbxeH Aa YBE[OMH
nucMmeHo EQHONMUHUA cOBCTBEHUK, BefHara oM
3arybute HagxebpaaT 1/4 OT Kanutana, Kakto un
KOraTo ynmcrara CTOMHOCT Ha MMYLLLECTBOTO MO Y.
247a, an. 2 oT TbproBCcKMA 3aKOH cniagHe noj
pasmepa Ha BNUCaHWA Kanutan.

3ABPAHA 3A KOHKYPEHTHA JIEAHOCT
Yn. 10 (1) Be3 cbrnacue Ha [pyXecTBoTo
YnpaeutensT(ute) HAMa Npaeo:
1. OT cBOE WU OT YyXAO MMe Ja W3BbpLIBa
TbProBCKU CAENKY;
2. na yyacTBa B CbOUpaTeNHM U KOMaHAWUTHM
APY)XeCTBAa W B JpyXecTBa C OrpaHuveHa
OTrOBOPHOCT;
3. na 3aeMa ANBXKHOCT B PbKOBOJIHU OpPraHu Ha
Apyrn gpyxectBa (OCBEH aKO He € MOCOYEHO
apyro B un. 10, an. 3 no-gony).
(2) OrpaHnuenusTa no an. 1 ce npunarar, KoraTto
ce W3BbpwBa fAEWHOCT, CxofHa C Tasu Ha
LpyxecTsoTO.
(3) Bcekn YnpaBuTen uma npaso fja 3aema
JUTHXHOCT B APYrM ApyxecTeBa OT rpymara Ha
PHOENIX Group.
(4) Npu HapylwaBaHe Ha 3ab/XenusTa Mo an. 1
Ynpasutenar(ute) AbmkM  obesuieTeHue 3a
npUuMHEeHUTe Ha [pyXecTBOTO BpeaM.

REPRESENTATION
Art. 9 (1) The Managing director(s) shall organize
and manage the activity of the Company in
accordance with the law, the resolutions of the
sole owner of the capital, the bylaws for the
Managing directors and this Incorporation deed.
The by-laws for the Managing directors regulate
the internal governance process and do not have
effect vis-a-vis third parties.
(2) The management of the Company shall be
conducted by one or more Managing directors.
The sole Owner shall determine by its resolution
the number of the Managing directors.
The Company is represented jointly by two
Managing directors or jointly by one Managing
director and one holder of statutory power of
attorney (if any appointed).
If only one Managing director is appointed, then he
represents the Company individually.
(3) The name(s) of the Managing director(s) shall
be entered with the Commercial register. The
Managing director(s) shall submit to the
Commercial register his/their notarized written
consent to manage the Company and a specimen
of his/their signature.
(4) The sole owner of the capital can, at any time
without a notice and cause, draw back its
authorization for the Managing director(s), and
deregister the latter from the Commercial register.

(5) The Managing director(s) shall be obliged to
notify the sole owner immediately after the losses
exceed 1/4 of the capital as well as the net assets
value under Art. 247a, para. 2 of the Commercial
Act falls below the registered capital amount.

PROHIBITION ON COMPETITIVE ACTIVITIES
Art. 10 (1) Without the consent of the Company the
Managing director(s) shall not have the right to:

1. carry out business activity on his/their own
behalf or on behalf of third parties;

2. participate in unlimited and limited partnerships,
as well as in limited liability companies;

3. hold a position in the managing bodies of other
companies (unless set forth otherwise in Art. 10,
para. 3 herein).

(2) The restrictions under para. 1 of this article
shall refer to business activity similar to that
carried out by the Company.

(3) Each Managing director is entitled to hold
position in other companies within PHOENIX
Group.

(4) Upon breach of the prohibition under para. 1 of
this article, the Managing director(s) shall
indemnify the Company for any damage caused
thereto.



YBENTMYABAHE HA KAMUTAJIA
Yn. 11 VYeenuuaeaHeTo Ha Kanutana ce
M3BbPLIBA YPES:
1. yBenMyaBaHe Ha HOMMWHanHaTa CTOWHOCT Ha
asnoBeTte;
2. 3anUcBaHe Ha HOBU JAOBE,;
3. npuemaHe Ha HOBM CbAPYXHULIK.

HAMANABAHE HA KATMUTAJIA
Yn. 12 (1) KanutansT Moxe Aa 6bfie HamaneH go
YCTAHOBEHMA B 3aKOHA MUHUMYM C pelleHue 3a
M3aMeHeHne Ha YJupeauTesHua akT npu crnaseaHe
Ha HOpPMaTUBHMTE W3UCKBaAHMA 3a ToBa
(npepn3BecTMe A0 KpeaAWTOPUTE, BMUCBaHe B
TbproscKus perncTbp 1 ap.).

(2) B peweHueTo ce nocoyBaT uUenta Ha
HamansBaHeTo, pasMepbT MYy M HA4YMHDBT, NO
KOWTO LUE Ce U3BDBPLUMK.

(3) HamansBaHeTo Ha KanuTana Moxe ja ce
M3BbPLUM Ypes:

1. HamansiBaHe Ha CTOMHOCTTa Ha Jjena B
Kanutana;

2. BpbllaHe Ha Jena OT KanuTana Ha
npeKpaTUNns y4acTUeTo CU CbAPYXHUK;

3. ocBoBboXpaBaHe OT 3afAb/HKeHWe 3a BHacsiHe
Hem3annaTeHa YyacT Ha fiena oT KanuTtana.

®UHAHCOBA rOgUHA
Un. 13 duHaHcoBata roguMHa Ha [lpyXecTBOTO
3anousa Ha 1 fAHyapy W 3aBbpea Ha 31
JleKkeMBpM BCsIKa roAuHa.

PA3MPEOENEHUE HA NEYAJIBATA

yn. 14 EpHOAWYHUAT COBCTBEHWK Ha Kanutana
npvemMa pelleHne 3a  pasnpejensHe  Ha
nevan6ata. Meuan6arta, KOSTO We Ce uannauja Ha
EqHONMYHKMSA COBCTBEHMK Ha KanuTana, ce
m3annawla CcbrjacHo ycnosuATa W B CPOKa,
NocoYeHW B  pelleHnMeTo Ha  EAHONMMYHKA
COBCTBEHMK Ha KanuTana 3a pasnpefesieHne Ha
nedyanéarta.

EQHONMYHMAT COBCTBEHMK Ha KanwuTana npuema
peLleHns 1 3a NoKpUBaHe Ha 3ary6m.

KOHOUAEHUUANHOCT

Un. 15 KaTo TbproBcka TauHa, 3a KoATO ce
oTHacs KoH(uAeHUManHocTTa, Ce pasrnexaar
OOKYMEHTW, AaHHM W MaTepuanu, CBbp3aHu C
JeiiHocTTa Ha [lpyxecTBoTo unu ¢ pabotarta Ha
ChyXuTenure, UKeTOo npepasaHe Ha
HEYMbAHOMOLWEHU  fMlia  NPOTUBOpEYU  Ha
UHTepecuTe Ha [lpyXecTBOTO.

OcBeH TOBa KaTo TbProBCKa TanHa, 3a KoATo ce
OTHacs KoHduaeHUuWanHocTTa, ce pasrnexaar
NAHHWU W IOKYMEHTH, KOUTO Ca OnpefesieHn Kato
TbpProBCcKa TalHa OT KOMMETeHTeH opraH Ha
Jpy’KeCTBOTO, U KOWTO ca pasnpocTpaHABaT ot

INCREASE OF THE CAPITAL
Art. 11 The capital of the Company can be
increased through:
1. increasing the par value of the shares;

2. subscription of new shares;
3. accepting new shareholders.

DECREASE OF THE CAPITAL
Art. 12 (1) The capital of the Company can be
decreased down to the minimum required by the
law upon respective amendment of the
Incorporation deed in accordance with the legal
requirements therefore (notification to the
creditors of the Company, registration with the
Commercial register, etc.).
(2) The resolution on decrease of the capital shall
contain the purpose of such decrease, the amount
to which the capital shall be decreased and the
method to decrease it.
(3) The decrease of the capital can be effected
through:
1. decreasing the par value of the shares;

2. repayment of the share of a shareholder having
terminated his participation in the Company;

3. releasing shareholders from liability for unpaid
parts of their contributions against the shares
subscribed.

FINANCIAL YEAR
Art. 13 The financial year of the Company starts on
1 January and ends on 31 December each year.

DISTRIBUTION OF PROFIT

Art. 14 The sole owner of the capital decides on
the distribution of profit. The profit to be
distributed to the sole owner of the capital
becomes due for payment in accordance with the
resolution of the sole owner resolving upon the
distribution of the profit and with the deadline set
forth therein.

The sole owner of the capital adopts resolutions
to cover losses as well.

CONFIDENTIALITY
Art. 15 As a trade secret which triggers an
obligation to confidentiality are considered all
documents, data and materials related to the
operations of the Company or the employees’ work
of which the disclosure to unauthorized persons is
contrary to the interests of the Company.

Moreover, as a trade secret which triggers an
obligation to confidentiality are considered all data
and documents that are designated as trade secret
by the competent authority of the Company and
that are disclosed by an authority of the Company



opraH Ha [pyxecTBOTO KaTo  CeKpeTHa
MHpOpMaLmA.
EpHONUYHMAT  COGCTBEHWK  Ha  KanuTana,

yfneHoBeTe Ha OpraHuTe Ha [IpyecTBOoTO W
CnyXuTenute Ha [IpyecTBOTO, KOUTO paboTaT ¢
JNOKYMEHTU U AaHHW, KOUTO ca OnpepesieHn KaTo
Tbproecka TaWHa Ha  [pyxecTeBoTo, ce
3aab/kaBarT fla nassaT cnyxebHata TanHa. Beako
HapyleHMe Ha ToBa 3aAb/LKeHue nopaxnaa
OTFOBOPHOCTTA Ha Te3W C/Y)XuUTenu 3a HaHeceHu
Bpeau cnpsamo JpyxecTBoTo.

3abMKEHNeTo Aa ce cnassa KOHPUASHLNANHOCT
He ce MpekpaTABa, AOPW W KOrato CbOTBETHUTE
CNY)>XUTENWU M3ry6AT CBOA CTATyC, Bb3 OCHOBA Ha
KOWTO Te ca 3aab/keHW pa  cnassat
KOHDOUOEHLUNANHOCT.

MPEKPATABAHE HA AIPYXXECTBOTO
Un. 16 [OpyxecTBOTO ce npekpaTABa CbrnacHo
JAeiicTBaLoTO 3aKOHOAaTEeNCTBO.

NMKBUAALUMA HA OPYXXECTBOTO
Yn. 17 Mpu nukeupauus nukeuaaTtop() Ha
JIPy>KecTBOTO e YnpaBuTens(uTe), OCBEH aKo Mo
peweHne Ha EpHONMYHMA  COGCTBEHWK €
ornpegeneHo Apyro nuue.

3AKTIOYUTENHU PA3NOPEAGBU

Yn. 18 3a HeypefeHuTe B TO3W YupeauTenieH aKT
cnyyauw ce npunaraT  pasnopeabute  Ha
JeicTBaloTO 6bArapCcKoTo 3aKOHOAATENCTBO.
Un. 19 Mpn u3MeHeHna WIW AONBJAHEHUA Ha
YupeAuTeNHuA aKT, U3BbplUeHn No npeaBUAeHUA
3a TOBa pe;n, YnpasuTensT(ute) oTroBapa 3a
CBOEBPEMEHHOTO W TOMHO aKTyanuaupaHe Ha
TekcToBeTe My. Taka akTyanusupaHuTe Bepcuu
Ha TO3WM yypeauTeneH akT ce nognucear oOT
Ynpasutens(ute) 1 ce NpeAcTaBAT 3a BNMCBaHe B
TbproBCKUSA PErnucTobp.

HacTtoawmsaT YupeauteneH akT e CbCTaBeH Ha
6bArapcku U aHTIMIACKK e3nk. Npu npoTuBopeune
Mexay geaTa TeKcTa, NpeguMcTBO Lie uMma
ObArapckuaT.

as information being subject to a confidentiality
obligation.

The sole owner of the capital, members of the
Company’s bodies and employees of the Company
receiving knowledge of any documents or data
that are deemed to be trade secrets of the
Company and that are subject to a confidentiality
obligation, are obliged to keep secrecy. Any breach
of this duty gives rise to a liability of such persons
for damages towards the Company.

Such obligation to observe confidentiality does not
cease even when those persons lose their status
being the basis for the obligation to observe
confidentiality.

WINDING-UP OF THE COMPANY
Art. 16 The Company shall be wound-up in
compliance with the legislation in force.

LIQUIDATION OF THE COMPANY
Art. 17 Upon liquidation of the Company, the
Managing director(s) shall be its liquidator(s),
unless another person has been appointed by the
sole owner of the capital.

CLOSING PROVISIONS

Art. 18 To any matter not explicitly regulated in this
Incorporation deed, the provisions of the effective
Bulgarian legislation shall apply.

Art. 19 Where the Incorporation deed has been
duly amended or supplemented, the Managing
director(s) shall be responsible for the timely and
exact update of its text. Such updated text shall be
signed by the Managing director(s) and submitted
for registration with the Commercial register.

This Incorporation deed was executed in both
Bulgarian and English language. In case of any
contradiction between the two versions, the
Bulgarian one shall prevail.

3a ®bOHUKC UnTeprauyuoHan XonauHre MméX /
For PHOENIX International Holdings GmbH
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