
YqPf,AI4Tf,J'IEH AI{T HA
,,Cn,TIBEHOPA ET'JIfAPUq" f OO/q

AHec, 08 AeKeMBpn 2014r., B .paA BnaroeBrpa.q,
ynuua,.Tpern Mapr" Ng ll, erax I, anapraMeHT
1, Peny6nhKa EHrrapur ce clcraBr,r r noAnrca
HacTorolurT y,rpeauTeneH aKT 3a yqpearBaHeTo
Ha ,,CI'IJIBEHOPA ET'.JIIAPUq" EOOA or
eaHo,'tu'{Hut co6cTBeHtK Ha xantT:IJIa
..CI4JIBEHOPA' JIra, yqpeaeHo cbnracHo
3axoHHTe Ha EpxTaHcKlTe BrpaxxHcKu OcrpoBr
(680) xaro rrproscKo apyxecrBo Ha EBO Ha
20.02.2014 roauqa, soMep Ha apyxecrBom Ha
EBO: 1812709, c a,qpec Ha aeiiHocr ,qxeHeBa
nnefic yorLpopoHr ApaiiB, n-K. 3469. PoyA rayH,
Toprona, BpwraHcKv BHpAxxHcKri OcrpoBH,
npeacraMraaHo or nbpBrr AupeKrop Ha
ApyxecrBoro - r-xa AxxHa CaHrpa EcnapoH

qacr nLpBa: OEIIIA qACT

YqPEA-qBAHE U OUPMA.
Iln, L C Hacrorqur yqpearjreJreH aKT ce
yqpearBa eaHonrqHo lpyxecTBo c orpaHnqeHa
orroBopHocr c SupMa,,CIIJ ' IBEHOPA
6b,'InAPItq" EOOA (HaprqaHo no - aor'ry
,.ApyxecrBoro"). Ha "'rarrHUqa 

(bnpMara ure ce
U3N CBA KATO: ,,SILVENORA BULGARIA"
TfD.

CEAA,II,'II.IE I,I AAPEC HA YIIPABJIEHI4E
tln. 2. Ceaanuugro x aapeca Ha ynpaBrreHue Ha
rpyxecrBoro e: Perry6nr.iKa E],,rfapffi, rPaa
DnaroeBrpaa, y,1nqa,;fperu Mapr" N! 11, erax t,
anapTaMeHT l, Ernraput

tIPf,AMET HA AEEHOCT
qr, 3. ApyxecrBoro IlMa 3a npeaMer Ha
aeiiHocr: noKynKa Ha croKx lr,rx Apyrx Beut c
uen npenpoaax6a B n6pBoHaqareH, npepa6oTeH
unlj o6pa6oreH BuA; npoAar6a Ha croKH or
co6crBeHo nporBBoAcrBo; TrproBcr(o

INCORPORATION DEED OF
"SILVENORA BULGARIA" LTI)

Today, 08'h day of December 2014, in lown o[
Blagoevgrad, 11 Treti mart str., floor 1, apartmcnt
1, Republic ol Bulgaria, the present Incorporalion
Deed fbr the incorporation of ,,SILVENORA
BULGARIA" LTD was prepared and signcd, by
the solc owner of the capital -'SILVENORA"
Lld, incorporated in the Brilish Virdjin lslands as
a BVI Business Company at m. day of February,
2014, BVI Company Number: 1812709,
rcgistered office: Geneva Place, Waterliont
Drive, P.O- Box 3469, Road lown, Torlola,
Brilish Virdjin lslands, rcprcscntcd by its first
Director Mrs. Gina Sandm EsDaron

PART ONE: GENERAL PROVISIONS
INCORPORATIAN AND COMPANY

NAME.
Ar1. 1. With this Incorporation Decd a solcly-
owned limited liability company is incorporated
with thc name of 'SILVDNORA BULGARIA"
LTD (hereinafter refened to as "thc Company").
In latin Ietlers the name of (he Company shall bc
written as follows: ,,SILVENORA
BULGARIA" LTD.

REGISTERED SEAT AND BUSINESS
ADRESS

Art. 2. The regist€red seat of the Company shall
be: Republic of Bulgaria, town of Blagoevgrad,
11 Trcti mart str., floor 1, aparlmenl l.

SCOPE OF ACTIVITY
Art. 3. Thc Company's regislered scope of activily
shall be as lollows: purchasing goods or olhcr
challcls for the purpose of reselling them in thcir
original, proccsscd or finished form; sale ol ono's
own manulaclured goods: commcrcial agcncy and

and
lransportation transactions; warchousing
lransaclions: supervision oI goodsl transaclion\ in
intellcclual property; hotel operation, lourist,
adverlising, information, ente ainmcnl,
impresario and other serviccs; import and cxporl;
establishmenl of commercial stores and shops;
purchase, construction or lurnishing of real
properly lor the purpose of sale; leasing; any olher
activily nor prohibited by thc Bulgarian legisiature

TERM
Art. 4. The company shall bc incorporaled li)r
an indclinile lerm.

npeacTaBnTercTBo n nocpelHuqecrBo; brokerage;commission,forwarding
t(oMltcHoHHh, cneauuuoltHu ll npeBo3Hr caejlXlt:
cxnaaoBr't caerxr; croKoB r(oHTpon: caenk c
uHTerer.D/ir,'rHa co6crBeHocT; xoTerrepcKH!

rypucTuqecKH, peK,raMHx, uHoopMaqxoHH,
nporpaMHlr, uMnpecapcKr r rr.r Apyr! ycnyrx;
BHOC ll U3HOC; OTKpUBafie r4 eKCrUrOaTaIlUt Ha
cKnaloBe r Mara3rHu; noKynK4 cTpoex rurfi
o63aBexqaHe Ha HeaBuxlrMr rMortt c qeil
npoaokoa; nl,3rHr, xaKTo u BcrKa Apyra
aeitrHocr, He3a6paHeHa or Ae iicrBaxloro
6arrapcKo 3aKoHolarercrBo.

CPOK.
Ll.rr. 4. ApyxecrBoro ce yqpe,qtBa 3a
fieonpeaeneH cpoK.



,

COSCTBEHI,IK HA KAI]I,ITAJIA.
qx. 5. EAHonxqeH co6crBeHxK Ha Kanrrajra Ha
ApyxecrBoro e ,,CI{"rIBEHOPA" JIra, yqpeaeHo
cl,macHo 3aKoEhTe 8a Epr4TaHcKme BupaxuHcKrl
OcrpoBr (EBO) Karo rbproBcKo ApyxecrBo Ha
BBO Ha 20.02.2014 roAnHa. HoMep fia
Apyxec-rsoro Ha 6801 1812709, c aApec Ha
,teirHoc r, I lxeHeBa nneirc )orLpopoH r trpai iB. n,x.
3469. Poya rayH, Toprona. BpxmHcKtr
BupaxHHcxH OcrpoBr.r,

KATII,ITAJI.
rln. 6. (l) Kanrr&lrr Ha ,4pyxecrBoro e 4tX)
(qerHpucrorflH) neBa, pa3npeaejreH B 4 (qerup )
Atna no 10O (cro) neBa Bcexx.
(2) npt yqpeArBaHe Ha ApyxecrBoro e
BHeceH 100o/o oT 3anucaHtfi kanrT:ljl.

I{ACT BTOPA: OPIAIIU H
YNPABJIEHI,IE

OPfAHI4
qr. 7. (l) OpraHh Ha apyxecrBoro ca:
L ErHoiIu,lHHtr coocrBeH x Ha xanuraula. u
2. YnpaBxren (YnpaBrire"'rr).

KOMNETEHTHOCT HA EAHOJIIIqHI,I'
COECTBf HI'K HA ITANI'TAJIA

qn, 8. (l) EaHonrqHr,'r co6crBeHfiK Ha

|. x3MeHr H AonanBa yrrpeArrerHrur aKr;
2.np eNra r n3rsrrcrrBa cbapyxHxqr, rtaBa
caulacue 3a npexBbpJrrHe Ha ApyxecrBeH arn Ha
HOB I]JIEH:

3,npueMa roaxulHm orqer u 6ajraHca.
paBnpeaeff neqaL'r6aTa x B3eMa peureHre 3a
HeiIHOTO l'|3nJlaUlaHe;
4. B3eMa peureHxt 3a HaMartBaHe r yBeJIr.IaBaHe
Ha KanrTa,qal
5. H36Hpa YnpaBl{renr(u), onpeaene
Ba3Harpax.qerrero My lr fo ocBo6orlqaBa oT
oTroBopHocTl
6. B3eMa pe['eHrr ]a orKpnBaHe r 3aKpuBaHe Ha
KJrOflOae U ytracTre B npyfn ApyxecTBa;
7. B3eMa perxeHr.rr 3a npuao6uaaHe x
oTqyxAaBaHe Ha HeaBx)l.r.rMu xllrorx n BeqHn
npaBa Blpxy Trx B cnyqanrer Koraro peueHlreTo
3a u36op Ha ynpaBrrenr, cborBerrro AoroBopbr
My 3a ynpaBreHne, orpaHlqaBaT ToBa vy
npaBoMotllBe;
8. B3eMa peruerrnr 3a npeAgBtBaHe Ha I{cKoBe rra

ApyxecrBoro cpelqy ynpaBment I{ Ha3Haqaaa
npeAcTaBHr€Jr 3a Boaene Ha npoqecu cperly Ttx;
9. B3eMa perxeHue 3a aonrJrHnreJrHn napriqHrl
BI IOCKH.

OWNER OF THE CAPITAL
Art. 5. The sale owner of the capital of the
Company is "SILVINORA" Ltd, incorporated
in lhc Bri l ish Virdj in Islands as a BVI Buiinc\\
Company at 20'" day oI February, 2014, BVI
Company Number: 1812709, rcgislcrcd olficcl
Gcncva Placc, Watcrfronl Drivc, P.O. Box 3469,
Road town. Tortola. British Virdiin Islands.

CAPITAL
Art. 6. (l) The capital ofthe Company shall bc
BCN 400 (four hundred), divided into 4 (lbur)
sharcs wilh a nominal value of BCN 100
(hundrcd) each.
(2) Initially 100 7, of the subscribed capilal shall
be deposited.

PART TWO:BODIES AND
MANAGEMENT

BODIES
Art. 7 (l) The Company's bodies shall be:
1. thc Solc owncr ofthe capital, and
2. thc Managcr(s).

POWERS OF THE SOLE OWNER OF TNE
CAPTTAL

Arl. 8. (l)The Sole owncr ofthc capital shall have
Ine power to:
l. amend and supplement this Incorporation Deedr
2. accept and expel shareholdcrs and givc his
consent on any transf€r ofshares of thc Company
lo third parties;
3. approvc thc annual financial statements and thc
balance sheet and resolve on distribulion ol the
Profit;
4, resolve on decrease and increase of thc capital
ol lhe Company;
5. appoint the Manager(s), dclermine its/their
romuncration and release him/them liom liabilily;
6. resolve on opening and closing of branches of
the Company in other companies;
7. resolve on acqusition of and diposal with real
estale and prcpcrly righE over real estate where
the decision for appointment conlacl, limit thc
power of thc Manager to resolve on thc samc
issue;
Il. rcsolvc on filing of claims on bchalf of the
Company againsl ils Manager (s), and appoinl
rcprcscntatives of the Company for such liligation
proccoufcs,

conlribulions.
making addilional cash



.qpyxecTBoTo Tpr6Ba

YNPABIITEJ'I(I4). YNPABJIEH14E 14
NPEACTABXTEJICTBO

tln. 9. (l) ynpaBurenrr (ynpaBurerrure)
opraHu3upa ,r plKoBoaH AetHocTTa Ha
ApyxecrBoro cbo6pa3Ho 3axoHa u perneHrera Ha
ErHonriqHr.rr co6crseHHK Ha Kanurar'ra.
(2) ApyxecrBoro ce ynpaurBa u npeaclaBnraa
or YnpaBrrenr (YnpaBnrenure).
(3) B ThproBcKr.rr penrcrbp ce BrutcBa HMero Ha
ynpaBurenr, koiiTo npeAcraBr HoraplanHo
3aBepeHo camacl'e c o6pa3eq or noAnr]ca,
(4) OBnacrqBaHero Ha ynpaBHTenc Moxe Aa 6LAe
orrerreHo Iro BcrKo BpeMe r{ uMero My Aa 6rAe
3:InfiqeHO OT ].l,prOACKnr perucTr,p.
(5) ynpaBrrenrr Moxe Aa noucka Aa 6bAe

3arruqeH or Tlp[oBcKur peaucrbp c nrcMeHo
yBeAoMreHue Ao ApyxecrBoro. B cpoK Ao etr]H
Meceu cnea no/'tyqaBaHe Ha yBeaoMleHteTo

MANAGER (S). MANAGEMENT AND
R,EPR.ESI]NTATION

Arl.9. (1) The Manager(s) shall organize and
rnanagc lhe acl ivity ol rhc Compan' in
accordance wilh thc law and the resolutions oI the
Solc owner of the capital.
(2) Thc Company shall bc managcd and
fepresenlcd by the Manager(s).
(3) The names of the Manage(s) shall bc entered
with thc Commercial regisrer. Thc Manager (s)
shall submit to thc Commercial rcgister his/their
notarizcd writlen consent to manage the
Company and a specimen of his/their signature.
(4) The Sole owncr of the capilal can, at any time,
draw back its aulhorizalion for the Manager, and
deregislcr thc latter from the Company Rogislcr.
(5) The Manager can request his deregislralion
fiom the Company Register by a writt€n
notificali()n to thc Company. In s ch a case, thc
Company shall, wilhin one month after thc reccipl
of thc notificalion, dcregister the Managcr from
the Company Regisrer, failing which the Manager
shall be entilled 10 apply on his own for
deregislration and the crourt shall deregistcr him
regardlcss whether anolher person is appointed to
his posilion or nol.
(6)The relations be(wcen the Manager(s) and the
Company shall bc rcgulatcd by mcans of a
Managemcnl contract. Thc contract shall be
concluded in wriling and signcd on behalf of thc
Company by the sole owner.
(7)Thc Managcr shall bc obligod 1() notify the solc
owner immcdiately alter the losses excccd 1/4 of
the capiul as well as the nct assels valuc under
Art. 247a (2) ofthc Commercial Act lall bclow the
registcrcd capilal amounl.
(8)The Manager shall resolvc on acquisilion of
and disposal with rcal estate and propcrty rights
over real cslate, unless ofhcr is provided with the
decision lbr his appointment, rcspectively in his
managemenl conlfact.

PROHIBITION ON COMPETITIVE
ACTIVITIES

Art. 10. (l) Without the consent of the Company
lhe Manager(s) shall nol have lhc right to:
1. carry or.r l  busrncss acl ivi l)  on hi. lh! ir i ,sn
behalfor on behalfol lhird part ics;
2. participale in unlimiled and limited
partnerships, as wcll as in limiled liabilily
companics;
3. hold a position in the managiDg bodics ()1 other
companics,
(2) Thc restrictions under para. 1 of this articlc
shall rclcr to business aclivity similar to thal
carried oul by the Company.

ocBo6oxlaaaHeTo My B ThproBcKnr pelrcTLp,
AKo ,{pyxecrBaro He HanpaBu roBa!
yarpaBhrenrr Moxe caM Aa 3arBt 3a BnBcBaHe fla
TOBa O6CTO'TeJICTBO l,l CIAaT fO BnnCBA,

He3aBltCl,tMO AZII!' Ha HerOBa M'CTO e X36paHO

Apyt'o nrqe.
(6) OrHoureHurra Merqy ApyxecrBoro u
ynpaBnrenr ce yperqar c qoroBop 3a ab3raraHe
Ha yrrpaBneHreTo. AoroBopar ce cK?'IoqBa B
nrcMeHa oopMa u ce floanrcBa oT rMeTo Ha
ApyxecrBoro or EaHonrqHrr ca6crBeHtK.
(7) ynpaBurenrr e AnrxeH Aa yseAoMx nucMeHo
EAHon '{Hr co6crBeHxK, BeAHara LrIoM 3ary6r,rre
Halxuapnra l/4 oT Kanman4 KaKro fi Koraro
ql |cfara f lo i iHocr Ha [MyuecTBoro no 9n,247a.
an. 2 l-3 cna.qHe noA pajMepa Ha snyLca],j.ut
KANAT:IJI.

(8) YnpaBrrerrr B3eMa pe[eHHr 3a
nprllo6uBaHe r., oTqyxlaBaHe Ha HeaBuxuMn
uMorr{ BerlHfl npaBa Brpxy Tex, ocBeH axo
Apyro He e npeABnaeHo a pelueHUeTo 3a
H36rpaHe Ha ynpaBhrerc, cboTBsrHo B AoroBopa
ynpaBJreHue.

3AEPAHA 34. KOHKYPETHA AEfiHOCT
qr. 10. (1) 6e3 cLflracne Ha ApyxecrBoro
YnpaBfi Tenrr HcMa npaBo:
l. oT cBoe tfiu oT qyr(qo HMe .qa ,l3B6ptlBa
TlptoBcKx c,qenKH;
2.aa yqacrBa B cr6lparenHu I'| KoMaHAurHx
apyxecTBa r B apyxecTBa c orpaHr.reHa
oTroBop ocT;
3.aa 3aeMa anbxHocr B prKoBoAHlr opraHu Ha
apyrx apyxecrBa.
(2) Orparu,reHxgTa no a,1, I ce npl{Jrarar, xoraro
ce h3BlpuJBa aeEuocT, cxoaHa c Ta3u Ha
apyxecrBoro.



(3) |lpx HapyuaBaHe Ha 3alLnxeHxrra no an. I
vnnae re rqr vo)r.e Ja 6bne )Bo rHeH 6ei
npeABBecrre u HrMa npaBo na ot5e:Ju{erenae.
Toi:i ,lr,rr(r o6e3uereHue 3a npfiquHeHuTe Ha
IpylrecrBoro upeAr'{.

APYXECTBEHI,I KHI{TU
rijr. 11. (1) llpyxecrBoro Boau xHura 3a arroBere
Il npoToKoJlHa KHUra 3a peneHl,IgTa Ha
eAHorxrrHxr co6crBeHxlr.
(2) B xHs.ara 3a ArroBere ce BnxcBar pdMeprr
Ha /'leJra rra RceKU cl,apyxnnK. BanpaBenxTe
aHocKr u acrqKu npoMcHu B Ttx,
(3) Vnpaeure,rrr orroaapr 3a peaoBHoro BoaeHe
Ha.qpyxecTBeHnTe KIIurr,

TIACT TPETA:
II3MEHEH'IE HA YqPE]IIITD,'IHII,g AITT

YBETUqABAHE HA KAIIIITA-IIA
qn. 12, (l) yBenuqaBaHero Ha Kanrrraura ce
rl3BapuBa qpe3:

l. yBeruqaBaHe Ha HoMnHUrHara croi:iHocr Ha

2.3aI lncBaHe Ha HoBx ArroBe;
3,npxcNraHe Ha HoBn c6apynrHuru.

HAMAJIqBAHE HA KAIII{TAIIA
qr. 13. (l) Kanuranlr Molire Aa 66/te fiaManeH !o
ycTaroseHnr B 3aKoHa MfiHxMyM c pe eHae 3a
x3MeHeHie Ha yrrpeauTenHxr aKT npr cn:BBaHe
Ha HOpMaTUBHnTe !3lCKBaHur 3a roRa

(npeax3Becrxe ,qo Kper'Top re.
TrproRcK r perxcftp, or KoMnereHr'Hat
66nrapckx cr,a u,qp.)
(2) B pcucHHero ce nocoqBar qerra Ha
HaMaruBaHeToTo! pa3MeplT My H flaLrxHLT, no
KOIiTO 4e Ce X3Abptlll{,

(3) HaManrtsaHero Ha Kanurana Nroxe Aa ce

LHaMaLnrBaHe Ha croiiHocrra Ha lera R

KannTajta;
2.Bpr,uraHe Ha Aerra or Kanr,rrara Ha npeKpar rrt
yqacTueTo cu crapy)crxKl
l.ocBo6oxaaBaHe or 3allJrxcHxe 3a BlractHe
ren3nJaTeHa qacT Ha aerla oT KMIITaJIa.

IIPE,{II3BECTITE HA ITPEAIITOPTTTE
qr. 14. (1) PerxeHneio 3a HaM,lnraarre Ha
KarruT:rJ'ra cc flpe,qcraBrr B T}'proBcKur pefl{c1"6p u
cc o6rBrBa. C o6qsreHsero Apyri(ecrBoro
3arBrBa. lre e foToBo !a aaae o6$neqeHae Ha
B3eNlaHu'ra llxu aa I,I3 IaTl' Ira xpeAsTopure,

KOrlTO He Ca CbrnacH c HaMlLrItBaIreTo,
:laad-lxeHurTa cr,r Kl,r\{ Iarara Ha o6HapoaBaHeTo.

(3) tjpon breach ofthe prohibition under para- I ot
thjs articie, thlr Managcr(s) can be dismissed
immediately with no righth indcmnification. They
shall indemniry the Company fbr any damage
caused thereto.

COMPANY BOOKS
Art. 11. (1) Thc Company shall keep a Register of
its Sharcholdcrs and a Minutes Boak containing
the resolulions 01 1he Sole owner.
(2) In the Register of Shareholders the share ofand
the contributions madc by cach shareholder, as
wcll as any changc in such da1a, shall be enlered.
(3) The Manager(s) shall be responsible for the
regular keeping ofthe Company books.

PART THR.EE:
AMENDMENT OF THE INCORPORATION

DEED

INCREASE OF THE CAPITAL
Art. 12. (1) The capital of thc Company can be
incrcascd through:
l. increasing the par value ofthe shares;
2. subscriplion o[ ncw sharcs;
3. accepling of new shareholders.

DECRI'ASE OF THE CAPITAL
Art. 13. (1) Thc capital of lhc Company can bc
decreased down lo lhe minimum required by the
law upon respective amendment of the
lncorporalion Dccd in accordancc with thc lcgal
requirements thereof (notificalion 1() the credilors
oI thc Company, rcgistration with thc Company
regrsrer, erc.J.
(2) The resolution on decreasing the capital shall
contain the purpose oI such decrease, the amounl
to which the capiLal shall be decreased and thc
method to decrease il.
(3) The decrease oI lhc capital can bc clltclcd
through:
1. dccreasing the par value or the number of the

2. rcpaymcnt of the share of a shareholder having
r ( r m i n a l c J  h r . p a r l i c i p i t l i o n  i n  L h c  a ^ m p d n ) .
3. releasing shareholders liom liability for unpaid
parts of their conlributions againsl thc sharss
subscribcd.

NOTIT'ICATTON TO THE CR.EDITORS
Art.14. (1) The rcsolulion on dcqcasing the
capilal of the Company shall be submilted to the
Commercial register and shall be given publicily.
Togethcr with the notice the Cornpany shall
dcclarc lhat it is ready to secure or repay ils debls
as ()1 lhe dalc of thc dcqcasc lo any creditor who
does not aSree wilh the decrease oIlhc capital.



(2) Cbrnacuero Ha KpeAHToplne c HaMiurrBaHero
ce ope,Inorara. aKo !o 3 Mece{a oT
o6HapoAsaHero Te He u3pa3rT flucMeHo

BNI-iCBAHE HA HAMAI,gBAHETO B
TT'PTOBCKII' PETl'CTI'P

rln. 15. (l) I43MeHeHuero Ha y.rpeAurenHur aKr, c
KOeTO Ce HaMZLJttBa KanUTMal Ce BnUCBa B

Tapnosckur per,{crr,p cren u3Tltqare cpoKa no
npcaxoaHnr rJneH.
(2) KrM 3arBneHreTo 3a BnxcBaHc ce npeAcmBrT
aoKa3aTencTBa 3a cna3BaHe Ha ll3ficxaaHttJrTa no
npellxoAHxr q?'reH n nxcMeHa aexr'rapauur Ha
ynpaBxTer'r.s, qe Ha xpeauTop Te, kor{To He ca
cl,rjlacHlt c HaMaJI9BaHeTO! Ca AaAeHU
o6e3neqeHl,t hrH e H3n'IareH Al'Jlabr.

OTf OBOPHOCT HA YNPABI,ITEJIIITE
11"1. 16. Ako npeAcraBeHrre or ynpaBnrert
aa8Hr 3a BnrcBalre Ha HaMaurrBaHeTo ca HeBepHl,l,
Toii orroBapr 3a npuqrHeHrjTe Ha xpeAHTophTe
apeaH ao pa3Mepa! ao r(otTo Te He ca Morn! aa ce
yIoBJreTBOprT OT apyXeCTBOTO, KOTaTO
ynpaBHrenHTe ca HrKo-rrKo. Te orroBaprr
conHAapHo.

It3n,rAUIAHltq nOPAAU
HAMAJI-SBAHETO

IlJr, 17. Ha ElHo"r,r9Hrr co6crBeHrx Ha KanHT:ua
MO'AT ;Xa CC npaBrT U3nJraqafl[r nopaax
HaMauItBaHe Ha xanrTzlna caMo cJlea kaTo
HaNrzrrrBaHero 6r,ae gnrcauo s n proBcr(xt
perucThp u crcA KaTo KpeauTopxTe Bpa3xnx
HecLrtacue c HaMalleHI,IeTo ca nojlyqtru
o6e3neqeHxe HtM n.naruaHe.

qACT qf,TBI'PTA: IPEKPAT.SBAHE fi
II,IItBll.trAUH.g HA -trPYT{ECTBOTO

NPEKPAT-gBAHE HA AP}'(ECTBOTO
qr. I8. ApyxecrBoro ce npeKparrBa:
L no peueHne ||a EAHonli.rHag co6crBeHax Ha
KANH'LaJ|A:
2, '{pe3 cnuBaHc Lt BJIxBaHe B aKqhoHepHo llrllt
apyro apyxecTBo c orpaHHrreHa oTroBopHocT:
3, npu o6rsrsaHe B HecbcrorrenHocr;
4, no perxeHUe Ha oxpr,xHur c6A B
npeaauaeHuTe oT 3aKoHa cryqar,

JI UKBI4AAUI,{,9 HA AP}'(ECTBOTO
tl.Jr. 19, npx JlfixBnAarrlr nsKBrrAarop I|a
apyr(ecTBoTo e ynpaBuTenrT, ocBeH aKo no
peLUeHUe Ha EAHOr['rHnr co6cTBeHU{ e
onpeaeneHo apyro.lIrte.

(2)The conscnt of the creditors wilh the dccrcase
ol the capilal shall be presumed given, ifthcy have
nol expresscd their disscnt in writing within 3
months following thc promulgalion.

ENTRANCE OF THE CAPITAL DECREASE
IN THE COMPAI{Y RTGISTER

ArI. f5. (1) Thc amendmcnt ()1 lhe lncorporalion
Deed for dccrease of the capilal oI rhe Company
shall be enterod with lhe Company Rcgisler allcr
the expiry of thc term under the previous article.
(2) The application for rcgistration of thc
amendmenl shall be supported by evidence for
complianca wilh the requircmenls under thc
previous arliclc and a written dcclaration of the
Managef(s) stating that the debts to all creditors
having nol consented 1(.) tbe dccrease havc beon
secured or repaid.

LIABILITY OF THE MANAGER(S)
Art. 16. If thc data submitted by the Managcr 1i)r
thc purpose of rcgistration of thc capital decreasc
is untrue, he shall be held personally liable for the
damage caused to the creditors o[ the Company l()
thc amount for which they rcmained unsalisficd by
the Company, Where thcrc are lwo or more
Managers, they shall be jointly liable for such
damagc.

PAYMENTS IN CASE OF CAPITAL
DECREASE

Ar1. 17. Payments resulting from the capital
decrease can be made to the Sole owner of thc
capital only after the decrease has been enter with
the Company register and after the credit{)rs
having di\s(nrcd wirh thc dccrca\c have reccivcs
paymcnl or (x)llatcral.

PART FOUR: TERMINATION AND
LIOUIDATION OF THE COMPANY

TIRMINATION OF THE COMPANY
Art. 18. The Company shall be tcrminaled:
l upon a rcsolution of the sole o\r'ner of the
capital;
2. upon a merger with, or acquisitian by, a joinl-
stock company or another limited liability
company;
3. upon a declaralion of a bankrupt by lhe court;
4, upon a resolution of the court where provided
lbr in thc law.

LIQUIDATION OF THE COMPANY
Arl. 19. Upon liquidalion of thc Company, thc
Manager(s) shall be its liquidator(s), unlcss
another pcrson has been appointed by the solc
owner of thc capital.



3AI(JIIOqI,ITEJIHI,I PA3[OPEAEII
qJr, 20, 3a Heype,qeHnre B To3n yqpeABTeneH a(T
cnyqa{ ce np{naraT pa3nopeA6rfrE Ha
AeficTBaqoro 66nrapcKoTo 3axoHoAaTe.,rcTBo.
r{r.21. npu u3MeHeHr,u r,rjllr AonarHeHnJl Ha
yqpearTenHur axT! l,l3BlprxeHr no npeaBnaeHr,rt
3a TOBa pea! ynpaBrrerrT oTnoBapr 3a
cBoeBpeMeHHoro ll ToqHo aKryllJl!3rpaHe Ha
TeKCTOBeTe My. TaKa aKryarfi3rrpaHuTe Bepcrli Ha
TO3X yqpeanTeneH al(T ce nolnucBaT oT
ynpaBrrenr u ce npeAcraBrr 3a BnucBaHe B
TrproBcKr-rr perxcr6p.

Hacrotulutr yqpeAHTeneH aKr e clcraBeH fi
nolnucaH Ha 6arrapcKrr u aHrnrficxtl e3uk. IIpt
npoTlrBopeque Mex.qy IBaTa reKcT4 npeAuMcTBo
rrle Ma 6anrapckLrT,

I]oanac:

CLOSING PROVISIONS
Art. 20. To any matter not explicitiy regulated in
this Incorporalion 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 lhe timely and exact
update af its text. Such updated text shall be
signed by the Manager (s) and submilted for
registration with the Company register.

This Incolporation Deed was executed and signed
in both Bulgarian and English language. ln case of
any contradiclion between two vcrsions, thc
Bulgarian one shall prevail.

SIGNAIURE:

AxhHa CaHApa EcnapoH
.qnpeKTop Ha C nBeHopa JIrA Gina Sandra Esparon

Director of Silvenora Ltd


