YYPEOWUTEIEH AKT
Ha
EOHONMUYHO OPYXXECTBO C OFPAHUYEHA
OTrOBOPHOCT

ckCcTaBeH Ha ocHoBaHue 4n. 113 n un. 114, an. 3 ot
TbproBCKMA 3aKOH OT KAPHEUWBH XOnAWHrc
NUMMWUTEL, opyXecTBO y4YpeaeHo cnopej 3akoHWTe Ha
[xepeu, peructpupado B Peructbpa Ha ApyKecTearta Ha
KomucusaTa no dwHaHcoBu ycnyru Ha [kbpeu nog No.
102408, ¢ perucTpupaH aapec Ha ynpasnexue: ENY EC
BW CWU Xayc, Ecnnaneing, CeltHT Xenuep, Dxepcu JE1
1GT, BenukobputaHus, npeacTasnaBaHo oT
enHonuYHus KopnopaTtueeH aupektop ENY EC BU CU
MM BWU Kopnoput Cupeucua 1 Jlumuten 4pes
Baptonomeir [lasen by4kosckn w Ywunam [oac
(HapuyaHo no-gony "CobcTBeHUK”).

|. CEQATMLUE, AQPEC, ®UPMA, NPEAMET HA
OEVWHOCT U CPOK

CratyT Ha [lpy)XecTBOTO, ceflanuiue v aapec Ha
ynpaenexue, pupma

Yn.1.(1) C To3zn YupeauteneH akt CoOGCTBEHUKBT
obpa3sysa egHONMYHO APYXKECTBO C  OrpaHuyeHa
otroeopHocT  (“[lpyXecTBOTO") Bb3 OCHOBa Ha
Obnrapckus TbproBcKM 3akoH, koeto e Bbnrapcko
topuaudecko  nuue. CoOcTBEHWKBLT OTroBaps  3a
3agbrkeHWsTa Ha [pyxecTBoTo A0 pasmepa Ha
OAnoBaTa CY BHOCKA B kanuTtana Ha [ pyxecTBoTo.

(2) CepanuweTo Ha ApyxectBoTo € B rp. Cocusa.

(3) AgpectbT Ha ynpaeneHune Ha [pyxecTBOTO € B
rpag Codusa 1000, paitoH ,Cpegey”, 6yn. ,Butowwa" Ne
19, eT.1.

(4) ®upmata Ha [OpyxecTBoTOo € "KapHellbH
Brnrapus” EOQ[], kaTto T8 ce u3anucea A0NMbMAHUTENHO Ha
naTtuHuua karto “Carnation Bulgaria” Ltd.

MpeameT Ha geAHOCT

Yn. 2. MpeamMeTsT Ha AedHOCT Ha [ipyXecTeoTo e

1. cpenku c HeABWXUMKU UMOTWU, THProBKUs, BHOC W
M3HOC Ha CTOKW, TYpPUCTUYECKM  yCnyru,
XO0TennepcTeo, TbProBCKO NPeACTaBUTENCTBO U
nocpeagHU4YecTso BbB Bpb3Ka c
OCBLUECTBABAHATA OT APYKECTBOTO AEMHOCT,

2. BcsiKakea Apyra cTanaHcka AeiiHocT,
He3abpaHeHa OT 3akoHa.

CpoK Ha cblecTByBaHe

Yn. 3. CobllecTByBaHeTo Ha [lpyXecTBOTO He e
OrpaHW4eHo CkC CPOK.

FOUNDING ACT
of
A ONE-PERSON OWNED LIMITED LIABILITY
COMPANY

executed of Articles 113 and 114, Paragraph (3) of the
Bulgarian Commerce Act by CARNATION HOLDINGS
LIMITED, a company incorporated under the laws of
Jersey entered into the Companies Registry of the Jersey
Financial Services Commission under company number
102408, having its registered office at HSBC House,
Esplanade, St Helier, Jersey JE1 1GT, the UK,
represented by the sole corporate director HSBC PB
Corporate Services 1 Limited acting through Bartlomiej
Pawel Buczkowski and William Dodds (hereinafter
referred to as “the Owner").

Il. PLACE OF BUSINESS, ADDRESS, NAME, SCOPE
OF ACTIVITIES AND TERM

Company Status, Place of Business, Registered
Address and Name

Art. 1. (1) Hereby, the Owner sets up a one-person-
owned limited liability company (hereinafter referred to as
“the Company”) pursuant to Bulgarian law, which shall
be a Bulgarian legal entity. The Owner shall be liable for
the obligations of the Company to the amount of its
contribution to the capital of the Company.

(2) The Company shall have its place of business in
Sofia.

(3) The registered address of the Company shall be
Sofia 1000, region Sredetz, 19 Vitosha Blvd., floor 1.

(4) The name of the Company shall be "KapHeiLbH
Brnrapus” EOO[, which name shall also be written in
Latin as “Carnation Bulgaria” Ltd.

Scope of Activities

Art. 2.
be:

The scope of activities of the Company shall

1. real estate transactions, trade, import and export
of goods; tourism services; hotel management;
commercial agency activities and mediation in
relation with the business activities performed by
the company; and

2. any other activities that are not prohibited by the
law.

Term

Art. 3. The Company’s duration shall not be limited.



Il. KAMMUTAN HA OPYXXECTBOTO

Kanutan
Yn. 4. YcTasHUAT KanuTtan e Ha ctoinHocT ot 118,620
(CTO U ocemMHageceT XWNAau LWEeCTCTOTUH W ABajeceT)
eBpo, pasnpegeneH B 118,620 (cto v ocemHapecer
XWNSAM WeCTCTOTMH W [ABafjeceT) paBHWM fJana c
HOMUHanHa cTolHocT oT 1 (e4HO) EBPO BCEKM.

CobcTBEHMK Ha AsANoBeTe B Kanutana

Yn. 5. EnHonuuyeH cobGcTBeHWK Ha Asnosete OT
kanutana e KAPHEWWbBLH XONAWHIC NUMUTEL,
OPYXECTBO yuypedeHO cnopej 3akoHuTe Ha [bxbpcwu,
peructpupadHo B Peructbpa Ha Apyxectsata Ha
Komucusita no cuHaHcosu ycnyru Ha [bkbpen noa No.
102408, c perucTpupax agpec Ha ynpasnexue: EM4Y EC
BW CW Xayc, Ecnnaneing, CeitHt Xenvep, [bxbpeu JE1
1GT, Benukobputanus.

. OPFAHW HA OPYXXECTBOTO WU YNPABIEHUE

OpraHu Ha [lpyxecTBOTO

Yn. 6. Opraxu Ha [pyxecTBOTO Cca:
1. COBCTBEHMKBT,; U
2. ynpaewuTennaT Ha OpyxecTtBoTo (‘YnpasuTten”).
KomneteHTHOCT Ha Co6cTBEeHMKa
Yn. 7. (1) CoBeTBeHMKLT UMa Npaeo aa:
1. w3meHs v gonbnea YuypeauTenHua akT,;
2. NpexebpnA [OPYXECTBEHW [AANOBE Ha HOB
CbAPYIKHUK;
3. npuema roguwiHue OT4eT W Banaxca,

pasnpegens nevanbata v B3ema pelleHue 3a
HENHOTO n3nnallaHe;

4. B3eMa pelueHus 3a HamanssaHe U ysenuyasaHe
Ha kanuTana,

5. onpegens Bpos Ha Ynpaesutenute, HasHa4yasa U
oceoboxpaea Ynpaeutens(ute), onpegens
Bb3HarpamgeHveTo UM u ru oceoboxpasa OT
OTrOBOPHOCT;

6. B3eMa peLleHus 3a OTKpMBaHe W 3aKkpuBaHe Ha
KNOHOBE W 3a y4acTue B ApYyru ApYyXKeCTea,

7. B3ema  peweHWs 3a npugobusaHe  u
OTYYKAaBaHe Ha HEeABWXUMU UMOTW WU BELLHW
npaea BbpXy TAX;

8. B3ema pelueHus 3a npeasBsBaHe Ha WCKOBe Ha
[py»ecTBOTO CpeLly HAKOW OT Ynpasutenute u
3a HazHavaeaHe Ha npefcTasuTen 3a BOAeHe Ha
npouecu cpeLly Tax;

9. B3ema peweHnsa 3a AONbAHUTEeNnHW napu4yHU
BHOCKM.

Il. CAPITAL OF THE COMPANY

Capital
Art. 4. The authorized capital amounts to 118,620 (one
hundred and eighteen thousand six hundred and twenty)
euros, divided into 118,620 (one hundred and eighteen
thousand six hundred and twenty) equal shares with a par
value of 1 (one) euro each.

Owner of the Shares in the Capital

Art. 5. The sole owner of the capital is CARNATION
HOLDINGS LIMITED, a company incorporated under the
laws of Jersey entered into the Companies Registry of the
Jersey Financial Services Commission under company
number 102408, having its registered office at HSBC
House, Esplanade, St Helier, Jersey JE1 1GT, the UK.

lll. CORPORATE GOVERNANCE AND
MANAGEMENT

Company Corporate Bodies

Art. 6.
be:

1. the Owner; and

2. the manager of the Company (‘the Manager").

The corporate bodies of the Company shall

Powers of the Owner

Art. 7. (1) The Owner is entitled to:
1. amend and supplement the Founding Act,
2. transfer shares in the capital to new members of

the Company;

3. approve the annual report and the balance sheet
of the Company, decide on the distribution of
profit and on the payment of profit,

4. decide on the decrease or increase of the
registered capital;

5. determine the number of the Managers, appoint
and dismiss the Manager(s), determine their
remuneration and discharge them from liability;

6. decide on the opening and closing of branches
and patrticipation in other companies;

7. decide on the acquisition and disposition of real
estates or limited ownership rights in real estate

assets;
8. decide on filing of claims by the Company against
any of the Managers and appoint a

representative for litigation against them,

9. decide on additional

contributions.

making monetary



(2) PeweHuwatra Ha CobcTBeHMKa umar
He3abaBHO feiCTBUE, OCBEH ako e NOCTaHOBEHO APYro B
TAX, B YYpeaAuTENHUS akT Unu B 3akoHa.

(3) PeweHwnaTa OTHOCHO  W3MEHEHME U
AonbrHeHWe Ha YupeauTenHusa akT U NpekpaTsaeaHe Ha
[pyxecTBOTO BMM3aT B CUNa Cnej BrMWMCBAHETO UM B
Toprosckus perucTbp. YBenuyaBaHe W HamanseaHe Ha
kanwutana, fnpuemMaHe Ha HOB CbAPYKHUK,
npeobpa3sysaHe Ha  [pyxecTBoTo, nsbop [
oceoboxaaBaHe Ha YnpasuTen, KakTto U HasHa4yaeaHe Ha
nukeugaTtop w“mar gencreue OT BrWCBAHETO UM B
TBproeckus perucTsp.

MpoToKONU 3a B3eMaHe Ha pelleHus oT
CobcTBEHMKA

Yn. 8. OpyxecTBOTO BOAW MPOTOKOMHA KHWra, B
KOATO Cce nogpexAaaTr Konus OT npoToKonwute 3a
B3eMaHeTo Ha pelweHuata Ha CobcTBeHMKa B
Ka4yecTBOTO My Ha eagHonuyeH cobCcTBEHMK Ha kanuTana
Ha [pyXecTBOTO.

Ynpasurten
Yn. 9. (1) YnpaBurtensr ce n3bupa 3a
HeonpeaeneH cpok.
(2) YnpaBurtensar ce ocsoboxaasa oT

CoberBeHuka no Herosa ceobogHa npeuexka u 6ea ga
My Ce AbMKW NpeausBecTue.

KomneTeHTHOCT Ha YnpaButens

Yn. 10. (1) YnpaBuTenaTt pbKOBOAW W OpraHuavpa
fAeliHocTTa Ha [Ipy)KecTBOTO B CLOTBETCTBME CbC
3akoHa, pelueHusita Ha CobGeTBeHuka v [oroeopa 3a
ynpasneHue.

(2) YnpaButenaT oTrosaps 3a peoOBHOTO BOAEHE
Ha KHWrara Ha AgsnoBeTte W npoTokonHata KHura 3a
peleHuaTa Ha CobecTBeHMKa.

IV. NPEACTABUTENCTBO

MpeacraBuTencTeBo
Yn.11.  [pyxecTBOTO ce npeacTasnssa oT
YnpaBsurens.
V. PMHAHCOBA rOguUHA
®uHaHCcOBa roguHa
Yn.12. (1) ®wuHaHcoBaTa rofguHa Ha

LpyxecTBoTO 3ano4ea Ha 1 AaHyapu 1 3aebpLusa Ha 31
AeKeMmBpu BCAKa rognHa.

(2) Cneg npuknw4yeaHe Ha dwvHaHcoBaTa
roaguHa ce cbCTass rofguwleH oTyeT n BanaHc, KouTo ce
opobpsear oT CobGcTBeHMKa MO 33KOHOYCTaHOBEHUS

peg.

(2) The decisions of the Owner shall take
immediate effect, unless stipulated otherwise in the
decisions themselves, this Founding Act or the law.

(3) The resolutions on the amendment and
supplement of the Founding Act, and on the Company's
dissolution take effect after having been registered in the
Commercial Register. The increase and decrease of the
capital, accepting of a new shareholder, reorganisation of
the Company, appointment or dismissal of a Manager, as
well as appointment of a liquidator shall become effective
from the date of their registration in the Commercial
Register.

Records of the Owner’s Decisions

Art. 8. The Company shall keep a file with copies of
the record of all decisions of the Owner made in its
capacity as sole owner of the capital of the Company.

General Manager

Art. 9.
term.

(2) The Manager shall be dismissed from office at
the Owner’s sole discretion and without any notice being
required.

(1) The Manager shall be elected without

Powers of the General Manager

Art. 10. (1) The Manager shall manage and
organise the Company’s day-to-day business in
compliance with the law, the resolutions of the Owner and
the Management Contract.

(2) The Manager shall be responsible for orderly
keeping of the Shares Register and the Book of the
Resolutions of the Owner.

IV. REPRESENTATION

Representation
Art. 11. The Company shall be represented by the
Manager.
V. FINANCIAL YEAR
Financial year
Art. 12. (1) The financial year of the Company shall

start on January 1 and end on December 31 of each year.

(2) After the end of the financial year an Annual
Report and a Balance Sheet shall be prepared and
approved by the Owner following the procedure set out
by the law.



(3) Mpu cnassaHe Ha HOPMMTE Ha AAHBYHOTO
3aKOHOAATENCTBO, HeTHaTa neyanba Ha [pyXecTBOTO
cneg AaHbyHO obnaraHe Moxe fa ce uannatv Ha
CoBcTBEHMKA MO HErOBO peLUeHue.

VI. PETUCTPWU U KHUI'WU, BOOEHW OT

OPYXECTBOTO
Yn.13. [pyXecTBOTO BOAM CreAHUTE KHUU:
1. KHWra 3a ganoseTe, B KOATO Ce BNUCBa AAna Ha

CobcTBeHMKA, HaNpPaBeHWTe BHOCKW W BCUYKM
HacTbMUNn NPOMEHMN,

2. npoTOKONHa KHWra 3a  pelleHusTa Ha
CobcTBeHuKa.
Vil. NTMKBUOALUWUA
JNiukenpaTopun
Yn.14.  JNukemgatop  Ha  [pyxecTtBoto €

YnpaButenaT, ocBeH ako Co6CTBEHUKBT He onpegenu
ApYyro nuie ¢ NUCMEH akT.

Vill. APYTU PA3MNOPEABM

Yn. 15. 3a HeypeaeHute B HacToaLWms
YypeauTeneH akT BLNpPOCU Ce npunarar pasnopeadute
Ha Tbproeckus 3akoH Ha Penybnwvka Bbnrapus.

HacToawmaT YupeauTeneH akT ce usrotsu v nognuca s
TpH e,ClH006pa3HH eK3eMmnnapa, BCEKW eauH Ha
GBnrapckv v Ha aHrMUACKK e3uk - eavH 3a CobeTBeHMKa,
eQWH 3a BNUCBaHe B TbProBCKWA PErMCTbP U eauH 3a

OpyxecTBOTO.

(3) Subject to provisions of the Bulgarian tax law,
the after-tax net profit may be distributed to the Owner as
determined by a resolution of the Owner.

VI. REGISTERS AND BOOKS KEPT BY THE
COMPANY

Art. 13  The Company shall keep the following books:
1. Shares Register - where the shares of the
Owner, the contributions made and all changes

therein are registered,

2. Minutes Book of the resolutions of the Owner.
VIl. LIQUIDATION
Liquidators
Art. 14, The Manager shall be the liquidator of the

Company unless another person is appointed in writing
by the Owner.

Vill. MISCELLANEOUS

Art. 15. All matters which are not provided for herein
shall be governed by the Commerce Act of the Republic
of Bulgaria.

This Founding Act has been prepared and signed in three
identical copies, each of them in Bulgarian and in English
- one for the Owner, one for the registration in the
Commercial Register and one for the Company.

3a v or umeTo Ha CobcTBenuka / For and on behalf of the Owner

A

BapTtonomei MNasen By4koscku /

artliomiej Pawel Buczkowski

Yunam Ooae” William Dodds



