YYPEJUTEJEH AKT HA
»CHUIIBEHOPA BBJITAPHUSA” EOO/J]

Jlnec, 08 nexemspu 2014r., B rpaa bnaroesrpaj,
yiauua ,Tpern mapt™ Ne 11, erax 1, anapramenT
1, Penybnuka Bbarapus ce chCTaBM M Nojmnuca
HACTOALIMAT Yupe[uTeseH akT 3a Y4UpeasiBaHEeTO
Ha ,,CUJIBEHOPA BBJTAPUSA” EOOJ or
€/IHOJIMYHUSA CcOOCTBEHHK Ha KarnuTasna
LCHJIBEHOPA® Jlta, yupeaeHO CBIVIACHO
3akoHuTe Ha Bpuranckure Bupmxunckn OcTpoRy
(BBO) karto Teproecko npyxecreo Ha bBO na
20.02.2014 roauHa, HOMep Ha APYKECTBOTO Ha
BBO: 1812709. ¢ anpec na aeitHocT J[keHema
nneiic YoruphpoHT apaiie, n.x. 3469, Poya TayH,
Toprona, bpuranckn Bupmxuuckun OcTpoBH,
MpeaCTaBngBaHO OT MBPBHA  JUPEKTOP Ha
Hpysxkecteoto — r-xa Jxuna Canapa Ecnapon

Yact nppsa: OBIIA YACT

YYPEISIBAHE U ®HUPMA.
Y. 1. C wacrogmms YupeauTeneH akT ce
yupeasBa eJIHOJIMYHO JPY)KECTBO C OrpaHMveHa
orropoproct ¢ ¢upma  LCHIBEHOPA
BbJTAPUSI” EOOJ (HapuuaHo no — joiay
WApyxecrsoro™). Ha naruHuna ¢upmara e ce
manucea karo: LSILVENORA BULGARIA”
LTD.

CEJAJIMIIE U AJPEC HA YITPABJIEHUE
Y. 2. CepanumieTo ¥ aapeca Ha ymnpaBieHHe Ha
apyxkectsoro e: Pemybnuka bBwiarapus, rpan
Bnaroesrpan, ynuua ,.Tpetu mapt™ Ne 11, erax 1,
anaprameHT |, bwirapus

ITPEIMET HA JNEVMHOCT
Yn., 3. JlpyxectBoTo MMa 3a [MpeaMeT Ha
JEHHOCT: MOKYIMKAa Ha CTOKM WM APYI'M BELIM C
1ies npernpogaxba B mbpBoHavasieH, npepaboTeH
unu obpaboren Bua: mponaxba Ha CTOKM OT
c0OCTBEHO MPOM3BO/ICTBO; THPrOBCKO
NpeCTaBUTEICTBO " MOCPeAHUYECTRO;
KOMMCHOHHM, CTeJIMLMOMHA W MPEBO3HH CIEJIKH;
CKJIQJIOBH C/ICIKH: CTOKOB KOHTPON; CHEIKH C
MHTENIEKTYalHa  CODCTBEHOCT;  XOTE/IMEPCKH.
TYPHCTHYECKH, PeKIaMHH, WH(OPMALMOHHH,
NpOrpaMHH, HMIIPECApCKH MM JPYrM YCIYyIu;
BHOC M M3HOC: OTKPHBaHE W €KCIUl0aTalus Ha
CKJIQ/IOBE W Mara3uHM; [OKYIIKA, CTPOeX MIH

o03aBeKJaHe Ha HEABMKMMH MMOTH C LeJ
npoaaxda; JIM3HHI, KaKTO W BCAKa Jpyra
AeifHocT,  HesabpaHeHa — OoT  JeiCTBallOTO

Obiira PCKO 3aKOHOAATEJICTBO.

CPOK.
Un. 4. JlpyxectBoTto ce
Heonpe/e/ieH Cpok.

yupeaasa 3a

INCORPORATION DEED OF
“SILVENORA BULGARIA” LTD

Today, 08" day of December 2014, in town of
Blagoevgrad, 11 Treti mart str., floor 1, apartment
1, Republic of Bulgaria, the present Incorporation
Deed for the incorporation of ,,SILVENORA
BULGARIA” LTD was prepared and signed, by
the sole owner of the capital — “SILVENORA™
Ltd, incorporated in the British Virdjin Islands as
a BVI Business Company at 20" day of February,
2014, BVI Company Number: 1812709,
registered office: Geneva Place, Waterfront
Drive, P.O. Box 3469, Road town, Tortola,
British Virdjin Islands, represented by its first
Director Mrs. Gina Sandra Esparon

PART ONE: GENERAL PROVISIONS
INCORPORATIAN AND COMPANY
NAME.

Art. 1. With this Incorporation Deed a solely-
owned limited liability company is incorporated
with the name of ..SILVENORA BULGARIA”
LTD (hereinafter referred to as "the Company").
In Latin letters the name of the Company shall be
written as follows: SILVENORA

BULGARIA” LTD.

REGISTERED SEAT AND BUSINESS
ADRESS
Art. 2. The registered seat of the Company shall
be: Republic of Bulgaria, town of Blagoevgrad,
11 Treti mart str., floor 1, apartment 1.

SCOPE OF ACTIVITY

Art. 3. The Company's registered scope of activity
shall be as follows: purchasing goods or other
chattels for the purpose of reselling them in their
original, processed or finished form; sale of one's
own manufactured goods; commercial agency and
brokerage; commission, forwarding and
transportation transactions; warehousing
transactions; supervision of goods; transactions in
intellectual property; hotel operation, tourist,
advertising, information, entertainment,
impresario and other services; import and export:
establishment of commercial stores and shops;
purchase, construction or furnishing of real
property for the purpose of sale; leasing; any other
activity not prohibited by the Bulgarian legisiature
in force.

TERM
Art. 4. The Company shall be incorporated for
an indefinite term.



COBCTBEHHK HA KAITHUTAJIA.
Yn. 5. Eanonuuen coOCTBEHHK Ha KalHTajla Ha
Hpyxectroro e ,, CHIBEHOPA* JITa, yupeaeHo
ChIacHo 3akoHuTe Ha bputaHckute BUpKHHCKH
Octpoeu (BBO) karo THproBcko [ApYyKECTBO Ha

BBO wna 20.02.2014 roauna, HOMep Ha
apyxecrsoro Ha bBBO: 1812709, ¢ aapec Ha
aeitnocet xenesa ruieiic YorspdpoHT apaiis, m.x.
3469, Poyn Tayn, Toprona, bpuraHcku
Bupmzunckn OctpoBu.

KATIMTAJL

Yn. 6. (1) Kanuranst Ha [pyxkectoto e 400
(4eTHpPHCTOTHH) JieBa, pasmnpe/esieH B 4 (4eTHPH)
asna no 100 (cto) n1epa Bceku.

(2) Ilpu yupeaspane Ha JlpyxkecTBOoTO €
BHeceH 100% ot 3anucaHus Kanurai.

YACT BTOPA: OPTAHU U
YITPABJEHHWUE

OPT’AHHA
Yn. 7. (1) Opranu Ha JpyKecTBOTO ca:
1. EnHonuuHuAT cOOCTBEHHK HA KanuTasd, U
2. Ynpasuren (Ynpasurenn).

KOMIIETEHTHOCT HA EJHOJHYHUWSI
COBCTBEHHK HA KAITUTAJIA

YUn. 8. (1) EpHonuunusaT coOCTBEHHWK Ha
Kanurana:

1. u3MeHs u jonbaBa YupeauTeaHHus aKT;
2.mpuemMa M W3KIKOYBA  ChAPYKHULIM, JaBa

chIUIacHe 3a NPeXBbpIISHE HA APYKECTBEH [sJ1 Ha
HOB YJICH;

3.mpuema  roauiiHuMs  otyer M Oanadca,
pasnpezens revanbata M B3eMa pelleHHe 3a
HEHHOTO M3IJiallaHe:;

4. B3emMa pelieHus 3a HamalisiBaHe W yBellMuaBaHe
Ha Karnurania;

5, n3dmnpa Ynpasutensa(n), onpeness
Bb3HArPAKACHHETO My M ro ocBoDOKaaea oOT
OTrOBOPHOCT

6. B3eMa pelieHHs 3a OTKpHBaHE M 3aKpHBaHE Ha
KJIOHOBE M Y4acTHe B APYTH APYKECTBa:

7. B3ema peuwieHus 3a npuaoOuBaHe W
OTYYIK/J1aBaHe Ha HCIABWKHMH HMMOTH H BCLIHH
MpaBa BbPXY TAX B CIy4aWTe, KOraTo pelieHHeTo
3a u30op Ha YnpaBuTens, ChOTBETHO JOTOBOPHT
My 3a yrpapjieHWe, OrpaHM4aBaT TOBa MYy
PaBoMoIIHe;

8. B3eMa pelleHMs 3a NpejsBiBaHe HA HCKOBE Ha
Jpysxecrsoro cpeiry YmpaButens M HazHauyapa
rpejicTaBUTESN 32 BOJEHE Ha TIPOLIECH CPeLLy TAX!
9. B3eMa pelleHue 3a JOMbIHNTEIHA NapuuHy
BHOCKH.
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OWNER OF THE CAPITAL

Art. 5. The sale owner of the capital of the
Company is “SILVENORA” Ltd, incorporated
in the British Virdjin Islands as a BVI Business
Company at 20" day of February, 2014, BVI
Company Number: 1812709, registered office:
Geneva Place, Waterfront Drive, P.O. Box 3469,
Road town, Tortola, British Virdjin Islands.

CAPITAL
Art. 6. (1) The capital of the Company shall be
BGN 400 (four hundred), divided into 4 (four)
shares with a nominal wvalue of BGN 100
(hundred) each.
(2) Initially 100 % of the subscribed capital shall
be deposited.

PART TWO:BODIES AND
MANAGEMENT

BODIES
Art. 7 (1) The Company's bodies shall be:
1. the Sole owner of the capital, and
2. the Manager(s).

POWERS OF THE SOLE OWNER OF TNE
CAPITAL

Arl. 8. (1) The Sole owner of the capital shall have
the power to:
I. amend and supplement this Incorporation Deed;
2. accept and expel shareholders and give his
consent on any transfer of shares of the Company
to third parties;
3. approve the annual financial statements and the
balance sheet and resolve on distribution of the
profit;
4. resolve on decrease and increase of the capital
of the Company;
5. appoint the Manager(s), determine its/their
remuneration and release him/them from liability;
6. resolve on opening and closing of branches of
the Company in other companies;
7. resolve on acqusition of and diposal with real
estate and property rights over real estate where
the decision for appointment contact, limit the
power of the Manager to resolve on the same
issue;
8. resolve on filing of claims on behalf of the
Company against its Manager (s), and appoint
representatives of the Company for such litigation
procedures.
9. resolve
contributions.

on  making  additional  cash




YIIPABUTEJI(H). YITIPABJEHUE U
NPEACTABHTEJICTBO

Un. 9. (1) Vnpaeureast (Ynpasurenure)
opraHuszupa W  PBKOBOAM  JeifHocTTa  Ha
Jpy#ecTBOTO cbOOPA3HO 3aKOHA W pelleHUITa Ha
Ennonuunus coOCTBEHHK HA KamnuTana.
(2) Jlpy»ecTBOTO ce yrpaBisiBa M Mpe/ACTaBisBa
ot Yupaeurens (Ynpasurenure).
(3) B Thbprosckust perucrbp ce BMHCBA MMETO Ha
Vnpasutens, KOHTO MpeacTaBs  HOTapHAHO
3aBepeHo chriacke ¢ odpasel OT noamnuca.
(4) OBnacraBaHeTo Ha YrpaBuTess Moxke j1a Objie
OTTEIVIEHO MO BCAKO BpeMe W UMeTOo My Ja Obie
3a/IMYE€HO OT THPrOBCKHS PerucThp.
(5) VYnpaButensar Moxke ja rnoucka jga Obae
3aM4eH OT ThPrOBCKUS PErucrsp ¢ MHUCMEHO
yBeJgomieHue 1o Jlpy:xkectBoto. B cpok no emuH
Mecel] Cjea MoJlydaBaHe Ha YBeJOMJICHHETO
JpYKECTBOTO Tpabsa . na BITHILIE
0cBOOOMKAaBaHETO MY B ThPrOBCKHS PErHCThP.
Ako  JlpyxecTBaro HE HampaBd  TOBa,
YpasuTeNIsIT MOJKE caM 1a 3asiBH 3a BIMCBAHE Ha
TOBa OOCTrOATEJCTBO M CBABT TO BIHCBA,
He3aBMCHUMO &l Ha Heropa MACTO € M30paHo
JpPYyTo JI1Le.
(6) Ornomenusata wmexay J[lpyxkecTBoTOo H
VnpasuTellsi ce ypexIar ¢ JIOroBop 3a Bb3JiaraHe
Ha ynpapieHueTo. JloroBophT ce CKIOYBA B
nucmena GopMa M ce MOANKMCBA OT MMETO Ha
HpyxectroTo 0T EHONMTMYHKS cabCcTBEHHK.
(7) YnpaButensaT € JTbKeH /1a YBEIOMH MHCMEHO
EaHonuuunst coGCTBEHHUK, BejHAra mioM 3aryOuTe
HaAXBBPAAT 1/4 oT KamuTasa, KakTo W KOratro
YHCTATa CTOHHOCT HAa MMYLIECTBOTO o uj. 247a,
an. 2 T3 cnagne nox pasMepa Ha BIMCAHHSA
KanuTai.
(8)  VYnpasutenst  B3eMa  pelieHHs 34
npuaoOMBaHE M OTHUYKIaBaHE HA HeJABHIKHMH
UMOTH W BELIHM TMpaBa BbPXY TIX, OCBEH aKo
Apyro He € MpeABUAEHO B PEHIEHHETO 3a
u30HpaHe Ha YTpaBUTENs, CbOTBETHO B JIOrOBOpPa
yIrpasieHHe.

3ABPAHA 3A KOHKYPETHA JEMHOCT
Un. 10. (1) bes cwroacue Ha J[lpykecTBOTO
Vnpasurensat Hama npaeo:

1. oT cBOE WM OT 4YKIO HMME 1a H3BBPIIBA
TBPIOBCKH CIICJIKH;
2.1a yyacTBa B CHOMpaTeTHH H KOMaHIMTHH
JIpy’KecTBA M B JApY/KeCTBa C OrpaHuYeHa
OTrOBOPHOCT;
3.na 3aema JUTHKHOCT B PHKOBOJAHH OpraHu Ha
JAPYTH JIpYKecTBa.
(2) OrpannyeHusita o ai. | ce mpuiarar, Korato
ce M3BLpIIBA JEHHOCT, C¢X0JAHA € Ta3u Ha
JPY7KECTBOTO.

MANAGER (S). MANAGEMENT AND
REPRESENTATION

Art. 9. (1) The Manager(s) shall organize and
rnanage the activity of the Company in
accordance with the law and the resolutions of the
Sole owner of the capital.
(2) The Company shall be managed and
represented by the Manager(s).
(3) The names of the Manager(s) shall be entered
with the Commercial register. The Manager (s)
shall submit to the Commercial register his/their
notarized written consent (o manage the
Company and a specimen of his/their signature.
(4) The Sole owner of the capital can, at any time,
draw back its authorization for the Manager, and
deregister the latter from the Company Register.
(5) The Manager can request his deregistration
from the Company Register by a written
notification to the Company. In such a case, the
Company shall, within one month after the receipt
of the notification, deregister the Manager from
the Company Register, failing which the Manager
shall be entitled to apply on his own for
deregistration and the court shall deregister him
regardless whether another person is appointed to
his position or not.
(6)The relations between the Manager(s) and the
Company shall be regulated by means of a
Management contract. The contract shall be
concluded in writing and signed on behalf of the
Company by the sole owner.
(7)The Manager 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 (2) of the Commercial Act fall below the
registered capital amount.
(8)The Manager shall resolve on acquisition of
and disposal with real estate and property rights
over real estate, unless other is provided with the
decision for his appointment, respectively in his
management contract.

PROHIBITION ON COMPETITIVE
ACTIVITIES
Art. 10. (1) Without the consent of the Company
the Manager(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.

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




(3) Ilpu napyliaBaHe Ha 3aJb/DKeHUsATA Mo ai. |
VYnpasutenat Moxe aa Obae yBoaHeH 0e3
Npeau3BecTHE M HAMA MpaBo Ha obe3leTeHue.
Toit aBmxu obezmieTeHwe 3a MPUYHHEHHMTE Ha
JpyecTBOTO Bpeau.

JAPYXKXECTBEHHW KHHUI'H

Yn. 11. (1) JpyKecTBOTO BOJIH KHUTA 33 JAJNOBETE
M TpOTOKOJIHA KHHra 3a pelieHHATa Ha
€/IHOJIMUHUS COOCTBEHHUK.

(2) B kuurara 3a AsuI0BeTE C€ BMMCBAT pa3MepbT
Ha Jlefla Ha BCEKHM CBHAPYKHHK, HampaBeHUTE
BHOCKH H BCHYKH ITPOMEHH B TAX.

(3) VopaBurenat OTroapsi 3a peJOBHOTO BOJEHE
Ha JpY/KECTBEHUTE KHHUTH.

(3) Upon breach of the prohibition under para. 1 of
this articie, the Manager(s) can be dismissed
immediately with no righth indemnification. They
shall indemnify the Company for any damage
caused thereto.

COMPANY BOOKS
Art. 11. (1) The Company shall keep a Register of
its Shareholders and a Minutes Boak containing
the resolutions of the Sole owner.
(2) In the Register of Shareholders the share of and
the contributions made by each sharcholder, as
well as any change in such data, shall be entered.
(3) The Manager(s) shall be responsible for the
regular keeping of the Company books.

JACT TPETA: PART THREE:
N3MEHEHHWE HA YYPETUTEJIHHUS AKT AMENDMENT OF THE INCORPORATION
DEED
YBEJIMYABAHE HA KATTHUTAJIA INCREASE OF THE CAPITAL

Yn. 12. (1) YeenuvaraHeTo Ha KanuTaia ce
U3BBPIIBA Upes:

1. yBenmuuaBaHe Ha HOMHHAaJIHaTa CTOHHOCT Ha
JSLIT0BETE,

2.3aMMCBAHE HA HOBH [AJIOBE;

3.npremMaHe Ha HOBH ChIAPY/KHUILIH.

HAMAJISIBAHE HA KATIUTAJIA
Un. 13. (1) Kanuranst Moxke 1a Obe HaMasleH 10
YCTaHOBEHHA B 3aKOHA MHHHMYM C pemeﬂue 34
U3MEHEeHHE Ha YYpeOWUTeJIHHsS aKT IIpU Cra3BaHe
Ha HOPMATHBHHTE H3IHUCKBAHHA 34 TOBa
(nMpeau3BecTHE 10 KPEAWTOPHUTE, BMHUCBaHE B
ThproBckus  peructbp, OT  KOMIIETEHTHHs
OBJrapcku ¢ba U ap.)
(2) B pemwendero ce TmocouBaT LENTa Ha
HAMaJISIBAHETOTO, Pa3sMeEpbT MY M Ha4MHBT, IO
KOHTO L1 C& H3BBPLIH.
(3) HamansiBaHeTo Ha KanuTama MOXKe Aa ce
U3BBPLUM Ype3:
| .HamansBaHe Ha
KanuTana;
2.BpBLIAHE HA Jie/la OT KaluTalla Ha NpeKpaThiIug
Y4acTHETO CH ChIAPYKHHUK;
3.0cBOOOK/IaBaHe OT 3aJb/DKEHWE 3a BHacsHe
HEM3MIATEHA YACT Ha fiesia OT KajluTana.

cTOoHHOCTTA Ha Jena B

MNPEJN3BECTHUE HA KPEAUTOPUTE
Yn. 14. (1) Pewenuero 3a HaMaasfBaHe Ha
KaJiiTalia ce npeactass B ThproBCKUsl perucThbp U
ce obgpapa. C obOseneHuetro JIpyKecTBOTO
3a9BAB4, 4ye € roTOBO HJa Hale obesneueHne Ha
B3eMaHusITa MWK Ja H3MJIaTH Ha KPEOHUTOPHTE,
KOWTO HE Cca ChIVIACHM C HaMaJIIBaHETO,
3a)Ib/DKEHHUATA CH KbM J1aTaTa Ha 0OHApOIBAHETO.

Art. 12. (1) The capital of the Company can be
increased through:

1. increasing the par value of the shares;

2. subscription of new shares;

3. accepting of new shareholders.

DECREASE OF THE CAPITAL
Art. 13. (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 thercof (notification to the creditors
of the Company, registration with the Company
register, etc.).
(2) The resolution on decreasing 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 or the number 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.

NOTIFICATTON TO THE CREDITORS
Art.14. (1) The resolution on decreasing the
capital of the Company shall be submitted to the
Commercial register and shall be given publicity.
Together with the notice the Company shall
declare that it is ready to secure or repay its debts
as of the date of the decrease to any creditor who
does not agree with the decrease of the capital.



(2) CbrmacHeTo Ha KPeAMTOpPHUTE ¢ HAMAIABAHETO
ce nmpeamoyiara, ako 0 3  Meceua oT
o0HApOJBAHETO TE€ HE  M3Pa3iT  TMHCMEHO
HeCbIIaCHETO CH.

BIIMCBAHE HA HAMAJISIBAHETO B
THPIOBCKHUSA PETUCTHP

Y. 15. (1) MU3meHenneTo Ha yupeJuTelHUs aKT, ¢
KOETO Cce HamajsiBa Kanuraja, Ce BIIMCBA B
Thproeckus perucThbp Clel H3THYAHWE CPOKa [10
MPeIXOAHHS YJIeH.

(2) K'bM 3asBIeHHETO 33 BOHCBAHE Ce MPejCcTaBaT
JloKa3aTencTBa 3a Cra3BaHE Ha M3HCKBaHUATA 10
MpeAXoJHWS WIEH M MHCMEeHa Jekiapaius Ha
YINpaBUTENs, Ye Ha KPeAUTOPUTE, KOUTO He ca
ChIVIACHH ¢  HaMaJisABaHETO. ca  JaJeHH
ofe3neyeHHs MK € H3TJIATEeH IBbIITbT.

OTrOBOPHOCT HA YIIPABUTEJIUTE
Yn. 16. Ako npeacraBeHdte oT YHpaBHTes
JIaHHH 32 BIMCBaHEe HA HAMATSABAHETO Ca HEBEPHH,
TOH OTroBaps 3a NPHYHHEHHTE HA KPEAUTOpHTE
Bpe/IM /10 pa3Mepa, 710 KOHTO Te He ca MOIJIM 11a ce
YIOBNETBOPAT ~ OT  JIpyKecTBOTO,  KOraro
Ynpasutenure ca  HAKOJKO, Te OTroBapsT
COJTHIAPHO.

HU3ILTALIAHUSA ITOPAIU
HAMAJISABAHETO

Y. 17. Ha Easonuunnsa coOCTBEHHK Ha KanuTasia
MOrar jJa ce [paBiT M3MUIALaHAg  [opaiu
HaAMaligBaHe Ha KarWTajga caMo ciiell  Kato
HaMmansBaHeTo ObJie BOHCAHO B ThProBCKHS
PerucTep M cjeJl KaTto KPEeIuUTOPUTE HW3pa3HilH
HechJlaCHE C  HaMaleHHeTo ca  MOJYYHIIN
ofesnedyeHue WK ramaHe.

YACT YETBBHPTA: ITIPEKPATSABAHE U
JIMKBUJIAIIWUSA HA TPVIKECTBOTO

IMPEKPATABAHE HA JPYXECTBOTO
Yn. 18. JIpyxecTBOTO Ce MpeKpaTsaBa:
. no peurenue Ha EpHonuunus coOCTBEHHMK HAa
Kanurasa;
2. upe3 clMBaHe W BIMBAaHE B AKLUMOHEPHO WJIH
JIPYTO JIPYKECTBO € OrpaHH4eHa OTrOBOPHOCT:
3. npu 00sABABaHE B HECHCTOATETHOCT;
4. no pemieHWE Ha  OKPBKHUA  ChA B
NPeIBUICHUTE OT 3aKOHA CITydaH.

JIMKBUJALIUSI HA IPYKECTBOTO
Un. 19. TIlpm nukBuaaums JIMKBMIATOP Ha
JIPY/KECTBOTO € YTpaBUTENAT, OCBEH aKo 10
pewenne Ha  BEpHonmunus  coOcTBeHMK e
OTIpeIesIeHO JIPYTo JINIIE.

(2)The consent of the creditors with the decrease
of the capital shall be presumed given, if they have
not expressed their dissent in writing within 3
months following the promulgation.

ENTRANCE OF THE CAPITAL DECREASE
IN THE COMPANY REGISTER

Art. 15. (1) The amendment of the Incorporation
Deed for decrease of the capital of the Company
shall be entered with the Company Register after
the expiry of the term under the previous article.
(2) The application for registration of the
amendment shall be supported by evidence for
compliance with the requirements under the
previous article and a written declaration of the
manager(s) stating that the debts to all creditors
having not consented to the decrease have been
secured or repaid.

LIABILITY OF THE MANAGER(S)

Art. 16. If the data submitted by the Manager for
the purpose of registration of the capital decrease
is untrue, he shall be held personally liable for the
damage caused to the creditors of the Company to
the amount for which they remained unsatisfied by
the Company. Where there are two or more
Managers, they shall be jointly liable for such
damage.

PAYMENTS IN CASE OF CAPITAL
DECREASE

Art. 17. Payments resulting from the capital
decrease can be made to the Sole owner of the
capital only after the decrease has been enter with
the Company register and after the creditors
having dissented with the decrease have receives
payment or collateral.

PART FOUR: TERMINATION AND
LIQUIDATION OF THE COMPANY

TERMINATION OF THE COMPANY
Art. 18. The Company shall be terminated:
1. upon a resolution of the sole owner of the
capital;
2. upon a merger with, or acquisitian by, a joint-
stock company or another limited liability
company;
3. upon a declaration of a bankrupt by the court;
4. upon a resolution of the court where provided
for in the law.

LIQUIDATION OF THE COMPANY
Art. 19. Upon liquidation of the Company, the
Manager(s) shall be its liquidator(s), unless
another person has been appointed by the sole
owner of the capital.




SAKVIIOYHUTEJIHUA PA3SITOPE/IBU
Y. 20. 3a HeypeeHUTE B TO3W YupeauTelIeH akT
ciyyad  ce  mpwiarat  pasnopeadure  Ha
AeHCcTBALOTO OBIrapCKOTO 3aKOHOAATENCTRO.
Y. 21. Tlpn u3meHeHHMs WIM AOMBIHEHUS HA
YUPEANTEIHUSA aKT, U3BbPIICHH TI0 TPeIBHACHMS
32 TOBAa ped, YNpaBUTENAT OTroeaps 3a
CBOEBPEMEHHOTO W TOYHO aKTyaJlu3upaHe Ha
TeKkcToBeTe My. Taka akTyanu3upaHuTe BEpCHUH Ha
TO3M y4YpeOMTeNeH aKT ce MOANUCBAaT OT
VipaBuTens W ce MpeACTaBAT 3a BIMCBAHE B
THproBekust perueThp.

Hacroswuar yllpeﬂHTEHEH dKT € CbCT4aBEH H
noarnudcaH Ha Gmrapcxu W aHIJIHICKH €3MK. an
MpOTHBOPEYMUE MEHKIY [ABaTa TEKCTa, NPEAHUMCTBO
me nMa GBHFapCKHSIT.

TMOJITHUC:

Ced\

Joaxunna Cangpa Ecniapon
Hupexrop Ha Cunsenopa JIta
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CLOSING PROVISIONS
Art. 20. To any matter not explicitiy regulated in
this Incorporation Deed, the provisions of the
effective Bulgarian legislation shall apply.
Art. 21. Where the Incorporation Deed has been
duly amended or supplemented, the Manager (s)
shall be responsible for the timely and exact
update af its text. Such updated text shall be
signed by the Manager (s) and submitted for
registration with the Company register.

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

SIGNATURE:

Cj@cg(

Gina Sandra Esparon
Director of Silvenora Ltd




