YHPEAUTENEN AKT
HA

EAHOMNYHO APYMECTBC

C OTPAHUYEHA OTTOBOPHOCT
HLOTHCY ECO[,

(AismeHeH ¢ Pelierue Ha EOHOAYYHUS
COBCINMBEHUK HO KUMUMOAG Oms w“{ ~ .Z20172.)

CTATYT

Y.l

(1) SXOTUC” EOOL e eQHOMMYHO [DYHECTBO
C OfpaHuueHa OTroBOPHOCT (HapuyaHo no-
HataTbK 3a KpatkocT “fpyxectBoTto”), no
CMIACDBAR Ha ui. 64, an. 1, 7. 3 BbB BPDb3KA C uneH
113 ot Tvbprosckma 3akoH (“T3”) Ha Penybnuka

boarapus.

(2) LOpy»ecTBOTO e I10PUJMYECKO fuue ¢
yHuBepcasHa npaBocnocobHoct. To moxe fa
npuaobusa No 3aKOHEH HauvH BCAKAKBY NpaBa U
3a4b/UKEHNA.

(3) Dpyxectsoro e CaMOCTORATESIHO
IOPUANYECKO Jiklle, OTAE/IHO OT eAHOMUYHUS
coBCTBEHUK Ha Kanutana. TO OTroBaps 3a CBOMUTE
33bJKEHNA C UMYLLECTBOTO, KOETO NPUTEXKaBa U
He HOCM OTFOBOPHOCT 33 3afb/UKEeHUATA Ha
EpaHonuuHus cobCTBEHUK Ha KanuTasa.

DUPMA

Yn.2

(1) dupmara Ha [pyxectBoto e: ,Xoruc”
ECOM. ®dupmata Ha [pyXecTsoTo MOMXe Aa ce
W3NMCBA W C NATUHCKM 3HaLM, KaKTo cnefsa
HOTIS EQOD.

(2) ®upmara Ha [pyxecrsoto, 3aeaHO €
yKasaHme 3a Ceja/vileTo M agpeca Ha
yIpaBaeHue, equHHna naeHTHuPUKaLMoHeH Kopg,
n bOaHKoBaTa CMETKa, cCneaBa pa Ovbgar
MOCOUYBAHM Ha BCUYKMU JOKYMEHTU, KHWXKa W
KOPECNOoHAeHLMsA, CBbP3aHU C feiiHoCTTa Ha
[ pyxecTBoT0.

CONSTITUENT ACYT

LIMITED LIABILITY COMPANY
HOTIS EODD

{Amended ¢ x}y Pesoiuaons of z‘he Sole Owner of the
G e 2017)

Art. 1

(1) HOTIS ECOD is a sole-ownership limited
liability company (hereinafter referred io as “the
Company”) in accordance with Arf. 64, para. 1,
item 3 in relation with Art. 113 of the Commerciol
Act (“CA”) of the Republic of Bulgaria.

(2) The Company is a legal entity with
universal legal capacity. It can acquire lawfully any
and all rights and obligations.

(3) The Company is an independent legal
entity, separate from the sole owner of the capital.
It is liable for its obligations with its property, and
is not responsible for the obligations of the Sole
Owner of the Capital.

NAME

Art. 2

(1) The name of the Company is: ,Xoruc”
EOOR. The name of the Company can be
translated with Latin letters as well, as follows:
HOTIS EOOD.

(2) The name of the Company, together with
indication of the seat and the address of
management, the unified identification code (EIK)
and the bank account, shall be indicated on all
documents, books and correspondence, related to
the activity of the Company.
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CEOAJIMLLE M ADPEC HA YIIPABREHUE

Un. 3

(Hismenren ¢ Pewerue Ho EdHOﬂufHHUFI
je AEE
COBCMBEHUK HO KONMUMOAa om /o, /. 2017 e. )

(1) Cepannuwieto Ha [lpy:ectBoto e: rp.
Crapa 3aropa, buarapus.

(2) ApgpecobT Ha yipasaeHne Ha
DpyxectBoto e: rp. Crapa 3aropa 6000, yn.
Anekcangbp bateHbepr Ne 1.

NPEAMET HA AEAHOCT

Yn.4

ApyecTBoTO  MMa cregHus  npegmer  Ha
AEVHOCT: XOTeNMePCTBO, YNPaBaeHue, PasBUTHE
M KOHCYNTaLiU Ha XOTE/W, KaKTO M BCAKaKBa
[pyra aeiiHocT, HesabpaHeHa ChC 3aKOH.

CPOK

Yn.5

LpyxectBoro ce yupeaasa Ge3 cpok unm apyro
MPEKPATUTESIHO YCI0BUE.

EOHOMMYEH COBCTBEHMK HA KAMMUTANA

Hn.6

EgHOMMueH  cOGCTBEHMK Ha  KanuTana Ha
dpywectsoto e: VYoren C.A.PJIL. [WATTON
S.A.R.L.), ApYKECTBO, YUPEAEHO 1 ChILECTBYBALLO
CbIAIacHO 3aKOHUTE Ha IMiokcembypr,
pervicrpupano Ha 30 1oHn 2015 r. B Perucropa Ha
TeProsuATa 1 Apy»Kecrsata Ha Jllokcembypr nog,
Howmiep B 197.968. EgHonnUHUAT COBCTBEHUK Ha
Kanutajia ynpaskHABa npaeaTa, npefocraBeHy Ha
o6woTo chbpaHue Ha ChAPYKHULUTE CBIIECHO
Gbarapckus ThP20BCKU 30KOH 1 KOPNIOPATUBHUTE
OoRyMeHT! Ha [pyxecTsoTo,

RAMMTAN M BANOBE

YUn.7

{1) KanuranbT Ha Jpy»ecTBOTO € B pasmep
Ha 2 nB. (#8a JieBa), KOMTO €3 BHECEHW U3LAM0 U
HaMbAHO B GaHKOBaTa CMETKA Ha JPYIKECTBOTO.

SEAT AND ADDRESS OF MANAGEMENT

Art. 3

(Amended by Resolutions of the Sole Owner of the
Copital doted ¥,2017)

(1) The seat of the Company is: Stara Zagora,
Bulgaria.

(2) The address of management of the
Company is: 1, Aleksandar Batenberg Str., 6000
Stara Zagora.

SCOPE OF ACTIVITY

Art.4

The Company has the following scope of activities:
hotel management, hotel development & hotel
consulting, as well as any other activity, not
prohibited by the law.

DURATION

Art.5

The Company is not limited by term or another
termination condition.

SOLE OWNER OF THE CAPITAL

Art.6

Sole Owner of the Company’s capital is: WATTON
SARL, . a company incorporated and existing
under the laws of Luxembourg, registered on 30
June 2015 with the Luxembourg Trade and
Companies’ Register under registration No. B
197.968. The Sole Owner of the Capital shall
exercise the powers provided for the General
Meeting of the Shareholders as per the Bulgarian
Commerciol Act and the Company’s corporate
documents.

CAPITAL AND SHARES

Art.7

(1) The capital of the Company is in the
amount of BGN 2 (iwo leva), paid in fully and
completely in the bank account of the company.
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(2) The capital of the Company consists of 2
(two) shares, each of them with a nominal valye of
BGN 1 (one leva), which shares belong to the Sole
Owner of the Capital.,

(2) KanutansT Ha fpymecrsoro ce CbCTOU OT
2 (gBa) Asana, BCekw eAuH OT KOouTo e ¢
HOMUWHanHa crolinoct 1 ns. (eauH nes), kouto
AANOBe  npuHaLANAT  Ha eAHONMYHYUS
co0CTBeHMK Ha flpyskecTBoTO.

YUn.8 Art.8

(1) Kanutanst Ha HpyxectBoto moxe Ja
Obae yBenuuasan man Hamanssan no pewenue
Ha Eanonuunus cobersenmy Ha Kanwtana u B
CbOTBETCTBUE C YC/I0BUAT], npeagugenn B Tosu
YupeaureneH akt u Tepeoeckus 3akon.

(1) The capital of the Company may be
increased or decreased upon resolution of the Sole
Owner of the Capital subject to due observance of
the present Constituent Act and the Commercial
Act,

(2) The capital of the Company may be
increased by means of:

(2) YBenuyeHue Ha Kanutana ce u3BbpLBa

upes:
a) yBennueHne CTOHOCTTa Ha AsoBerte; a. raising the nominal value of the shares;

6) sanucsaHe Ha HOBK hanose. b. issuance of new shares.

(3) HamanssaneTo Ha kanutang MOXKe g3 ce
U3BBPLWY upes:

(3) The capital may be decreased by:

a. reducing of the value of the shares in the
a) HamanasaHe Ha CTOMHOCTTa Ha aanoseTe B capital;

KamnTana; b. reducing of the shares in the capital;

6) Hamanssane Ha A/IOBETE B KanwTana: . o Lo
) A ! C. relieving from the obligation for paying in

of the unpaid portion of the ownership
interest in the capital.

B) ocso6opasane or 3a4b/BKEeHNE 33
BHacAHe Ha HeusniaTemata wact ot aena or
Kanurana.

(4) Hamanasaneto  na Kanutana Ha
Apyxecrsoto mowe fia ce v3Bwbpwu camo npu
CTPUKTHO crnasBaHe pasnopeabute Ha un. 150 u
151 ot Tepaoeckus 20KOH.

(4) The decrease of the Company’s capital can
be affected only in strict observance of the
provisions of Art. 150 and 151 of the Commercigl
Act.

Un.9 Art.9

(1) 3a nokpuBaHe ng 3arybu v npu
BpemeHHa Heobxomumoct ot napuuHu cpeactsa
Ennonvunuar COBCTBEHUK Ha Kanutana moxe aa
B3eme peiueHue 3z AOMbAHUTENHE  napuuna
BHOCKa.

(1) To cover losses and in case of temporary
nhecessity of funds, the Sole Owner of the Capital
May pass a resolution to make an additional cash
contribution.

(2) An additional cash contribution shall not
be reflected in the Company’s capital. The Sole
Owner of the Capital may decide on the term of
Fepayment and applicable interest (ifany).

(2) HonvaHurentara Napuikta BHOCKa He ce
OTpasasa B  KanuTang wg Apyskecrsoro.
EaHoAM HNAT cobCcTBEHNK Ha Kanwutana
onpegens yciosuaTa 33 BUbLAHETO 1y
ABMKUMaTa MxBa (aKo uma TaKasa).
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Yn.10

EnHOAMUHNAT COBCTBEHUK Ha KanwTana MOXe A3
B3EME PelleHWE 33 NPEXBLP/IAHE Ha JANOBE U
npYemMaHe Ha HOBY ChAPYKHNMLY B [IPYXKeCTBOTO.
B Toauw cayyall Cce TPWAaraT CbOTBETHWTE
pasnopensbyi Ha TbProBCKMA 3aKOH OTHOCHO
nPexXBbpAaHe Ha OA/0Be W npeobpasyBaHe Ha
JpysecTBOTO B OPYKECTBO C  OrpaHuueHa
OTFOBOPHOCT WAM APYTa NpPaBHOOPraHK3aLKoHHa

dopma.

YNPABAEHUE HA OPYMECTBOTO

Yn.11

[py»ectBOTO  uMa  C/iegHUTe .opraMu  Ha
ynpaBaeHme:

1. EpHosvyer coOBCTBEHUK Ha KanuTana;
2. VYnpasuten(u), HasHaueH(u) ot EgHOAuuHuA
COOCTBEHUK Ha KanuTaa.
Yn.12

EgHoanunuar COBCTBEHMK Ha KanuTana pellaba

BuhpocuTe OT KOMMETeHTHOCTTa Ha O6LLI,OTO,

cbBpaHue  Ha  ChAPYKHWUMTE,  CbIIACHO
Tbp206CKUA 30KOH Vi HacToAWMa YupeguteneH
aKT, BRIOUYUTESIHO:

1. uameHa 1 OOMbJiBa yqpep,menﬁm aKT;
2. npuema HoBY ChAPYKHULN;

3. yBenuvasa vi Hamasiasa Kanutana;

4

. u3bupa ¥ HasHauasa Ynpasutesn(u),
onpeaens TAXHOTO Bb3HarpaxeHme,
0cBOBOMAABa M OT OTFOBOPHOCT 33
OeRHOCTTa 1M;

5. usbupa Kowurtponbop{n) wn onpegens
HEroBOTO Bb3HarpaKaeHue;

6. npuema TOAMIIHMA OTYeT M BGanaHca,
pasnpegens nevanbarta 1 83emMa pelleHne
32 HeliHOTO n3ralare;

7. pasKpuBa M 33KPKUBa  KICHOBE WU
npencraBUTencTBa  Ha [pyKeCcTBOTo B
cTpaHaTa v YyKbuHa v B3ema pelueHua 3a
YUacTHs B 4PYTU APYIKECTBS;

&. Bzema peuieHue 3a BHacaHe Ha
LOMbAHKTENHS NapriHa BHOCKS;

Art.10

The Sole Owner of the Capital may decide to
transfer shares and accept new members in the
Company. In this case the relevant provisions of
the Commercial Act as regards transfer of shares
and transformation of the Company into a limited
liability company or other form of business shall

apply.

MANAGEMENT OF THE COMPANY

Art.11
The Company has the following governing bodies:
1. The Sole Owner of the Capital;

2. Manager(s) nominated and assigned by the
Sole Owner of the Capital.

Art.12

The Sole Owner of the Capital takes the decisions
within the explicit competence of the General
Meeting of Shareholders as per the Commerciol
Act and according to the present Constituent Act,
including:

1. amends and supplements the Constituent
Act;

2. accepts new shareholders;

3. increases and decreases the registered
capital;

4. nominates and assigns the Manager(s),
determines their remuneration, releases
them from liability for their activity;

5. appoints Controller(s) of the Company and
decides on his/her salary;

6. approves the Company’s annual financial-
statements and balance sheet, allocates
profit and takes decision on its payment;

7. decides on the establishment or closure of
branches, and representative offices of the
Company in the couniry or abroad, and
takes decisions on the Company’s
participations in other entities;
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9. B3ema pelwieHye 33 TNpeaaBABaHe Ha
vckose Ha  [JpyxectBoto  cpeuwty
Vnpasutens u/unm KOHTPO/IbOPa;

10.oTkpuBa  cheuManHn  GoHAoBe  Ha
Jpywectsoto ¥ onpejens pepa  3a
TAXHOTO HabMpaHe 1 K3PasxoaBaHe;

11.83ema peweHus 3a npeobpasysane wav
npexpatasaHe Ha [pyxecTBoTo;

12.83ema peweHus 3a npugobusaHe u
OTUYHAABAHE Ha HEOBWXUMU WMOTH W
BELWHU NPaBa BbpXy TAX;

13. apyru BbNPOCY, NPEABUACHM B HACTOALLMA
YupeauteneH aKktT uau B Tup2oscKuA
30KOH.

Yn.13

(1) EnnonnuHusT cOBCTBEHUK Ha Kanutana
npogeXJa 3acejaHua W B3eMa pelleHusa ot
CBOATa KOMNETEHTHOCT NOHE BEAHDLK FOLULIHO.

(2) YnpasuTenar CBUKBA EaxonuyHmn
coBCTBEHMK HA KanuTala Ha 3acefaHue upes
nMcmMeHa nNoKaHa, noayvyeHa ot EgHonuukHuA
COBCTBEHMK Ha KanuTasia Hali-Masiko cefem AHu
npeau fAartata Ha 3acefjaHuero. [lokaHaTa
CbObpXKa JHEBHMA pen ¥ NpPeinoMeHusa 33
peleHnn Ha  3acesiaHnero.  EAHOMUYHUAT
cOBCTBEHUK Ha KanuTafa MoMe Ja B3eme
pelleHnre No CBOA NPeLeHKa OTHOCHO BbRPOCH,
KOUTO HE Ca BK/IOYEHW B AHEBHUS Ped WM 3a
KOWTO HRMa NOJiy4eHa NoKaHa ot Yrnpasurens.

(3) 3a  pewenuara Ha  EAHOAWYHMA
COBCTBEHMK Ha Kanutala Ce BOAM MPOTOKOMHS
KHura.  OTrOBOPHOCTTE 33  BOAEHETO  Ha
MPOTOKOAHATE KHIXFR @ Ha YripaBuTens.

Yn. 14

(1) JpyHecTBoTO ce PBKOBOAM W
APeaCcTaB/iABa OT eguH WK noseve YNpasurenu,
HasHaueHW OF EJHONMYHKE CcOBCTBeHMK Ha
Kanutana. Korato ObAaT HasHaueHu noseue oF
eanH VitpaBuTeny, Te npeacTaBansar
ApyHecTBoTo ChIAACHO pelleHne Ha EaHoAnYHAR
COBCTBEHMK Ha KanuTana.

(2) YRpaBuTenaT M3NbAHABA PeILeHuaTa Ha

. decides on paymeni of additional in-cash
contributions;

9. takes decision for claims of the Company
against the Manager and/or Controller;

10. decides on the establishment of special
funds of the Company and determines the
procedure for their raising and spending;

11. decides on the transformation (re-
organization) or winding up of the
Company;

12. decides on the acquisition and disposal of
real estates and in rem (limited property)
rights in real estates;

13. resolves on any other issues provided for in
this Constituent Act or the Commercial Act.

Art.13

(1) The Sole Owner of the Capital holds
meetings and takes decisions within its
competence at least once a year.

(2) The Sole Owner of the Capital is
summoned to meetings by the Manager by means
of an invitation in writing at least seven days prior
to the date of the meeting. The invitation shall
indicate the proposed agenda and decisions for
the meeting. The Sole Owner of the Capital may
decide at its own discretion on issues not included
in the agenda or for which there is no invitation
received from the Manager.

(3) For the decisions of the Sole Owner of the
Capital a Book on Minutes shall be kept. The
Manager shall be responsible for keeping the Book

on Minutes.
Art.14

(1) The Company is managed and represented
by one or more Managers appointed by the Sole
Owner of the Capital. When more than one
manager IS appointed, they shall represent the
Company as per the resolutions of the General
Meeting of the Sole Owner of the Capital.

(2) The Manager organizes and implements
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EAHOMMUHYS COBCTBEHNK Ha Kany
33 OPraHKM3aLMATa U KOHTPONA Ha exe

CTONaHCKa AeliHOCT Ha ﬂ,pyméCTéofé. Ton
BCUUKU PelieHns, CBLbP3aHU ¢ ocBUJ;ecTEﬁBaHe

npeAmeTa Ha pAefiHOCT Ha  [pyecTBoTo, ¢ |
Kouto ca oT |

W3KjiloveHre Ha peweHuATa,
V3KIOUUTE/IHATa KOMIETEHTHOCT Ha EpHonuuHKa
CODCTREHUK  Ha Kanwtasa, CbrnacHO To3u
yLlpE,D,MTEHEH KT NN TBP20BCKUA 30KOH.

(3) YnpasuTeNaT e AnbXeH fda gelictsa ¢
rpuxata Ha Jo0bY CTONAHKUH W B ChOTBETCTBUE C
pasnopenbute Ha TbP208CKUA 30KOH, HACTOALUMA

LpysecTBEH  fOrOBOP ¥  peleHuAta  Ha
EAHOAWYHNMA COBCTBEHUK Ha KanuTana.
(4) Yrnpasutenar  Hama npaso, 6es

cbrnacveto Ha EAHOMMYHMA COBCTBEHUK Ha
KanuTana:

1. OT CBOE MAK OT UYHA0 UME 3 U3BHPLIBA
TbPFOBCKM CAE/IKY, CXOAHU C npeameTa
Ha geliHocT Ha [lpyXecTBoTo;

2. pga  yuactBa B CobbupatesiHu  u
KOMaHAUTHY APYHECTBa U B APYIKeCTBa C
orpaHuyeHa OTrOBOPHOCT,
OCblecTBABalUM  JeiHOCT, CxopHa C
AefiHocTra Ha [ pyecTBoTOo;

3. g3 3aema  [LOAbXKHOCT B PbKOBOZHMU
opraHu Ha Apyru ApyKecTBa,
oCblUecTBABalM  AeiHOCT, CXogHa ¢

peiiHocTTa Ha Jpyxecteoto; -

[a U3BDbPILUBa OT CBOE WK OT UYKA0 UMe
[LeliHOCT, KOHKYpeHTHa Ha JeliHocTTa Ha
[PY)KecTBOTO, BRAOUMTENHO fa € B
TPYAOBO WK APYro NpaBooTHOWEHUE ¢
APYXECTBa WM /U@ OCBLUECTBABALIM
npesmMerT Ha  AeliHOCT, CXOfeH Ha
npeamera Ha [pyKecTBoTo.

5. OTHOWeHUATa Mexay [pyXecrBoTo U
VripaBuTeNns Ce ypempaT ¢ JOroBop 33
Bb3/I3TGHE Ha YNPaBASHKETO, CKAOYEH B
nucMmeHa Gopma.

{5} YripaBUTENAT OTTOBAPR UMYLIECTBEHO 33
npuuMHeHrTe Ha JpYXeCcTsoTo Bpeau.

(3)  The Manager shall a
compliance with the provisions of
Act, this Constituent Actfahd_ t’heﬁbd
Sole Owner of the Capital. =~

(4) The Manager shall not ha\’/‘é'thé;‘_h‘g :
without prior consent of the Sole Owner of the
Capital to:

1. carry out business transactions on its own
or third party’s behalf similar to the
commercial activities of the Company;

2. participate in partnerships, partnerships
limited by shares and limited liability
companies performing activities similar to
the activities of the Company;

3. hold a position in the management body of
other companies performing activities
similar to the activities of the Company;

4. carry out on its own or other party’s behalf
activity in competition with the activity of
the Company, including be in employment
or other contractual relation with
companies or parties carrying out activity
similar to the activity of the Company.

5. The relations between the Company and
the Manager shall be settled by means of a
management coniract  concluded in
writing.

(5) The Manager is Hable with its property for
the darmages inflicted to the Company.
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S Ynds
Ynipasutenure morar ga m36mpaT NOMOWHMUM
WAK  YABLAHOMOWABAT  MpeacTaBuTeny

JpyxecrsoTo, B ChoTBETCTBUE C W3UCKBaHKATE Ha
Twpeosckus 3axoH.

KOHTPO/NILOP

Ya.16

EAHOAMYUHNAT COBCTBEHUK Ha KanuTana MoXe aa
B3€Me pelueHre 3a HasHaYaBaHe Ha KoHTposbop,
KOMTO fa cnegy 3a cnassaMe Ha Yupegutenen axr
Ha [lpyAecTBoTo, 3a onassaHe Ha NMYLLECTBOTO
Ha [lpyKecTBOTO 1 CMa3BaHETO Ha peLleHnaTa Ha
EAHONMYHMA COBCTBEHYK Ha KanuTana oT CTpaHa
Ha Ynpasutena. KoHTPONLOP®LT AoKnaaBa Ha
EgHonuuHus cobeTBeHUK Ha Kanutana.
EQHONMYHMAT COBCTBEHUK Ha KanuTana MOxe ha
B3eme pelieHMe 3a  0OCBOOOMAaBaHe Ha
KoHTponbopa OT A/bsKHOCTTE MY MO BCAKO
Bpeme.

OTHETHOCT ¥ rOAMUIHO NPUKIIOUBAHE

Yn.17

(1) . ®unaHcoBata roguHa Ha Jpyxecrsoro
CbBMNaja C KaneHwgapHata. [lo  wuzKMouYeHue
mbpBata GpMHaHCOBa roAuHa 3ano4sa oT gaTtata
Ha pernuctpauuarta Ha JpyxecTsoto B Tbprosckus
perncrop) KoM AreHuWss NO BNWCBAHMATA U
npuKAOYBa Ha 31 JeKemMBpPY CbilaTa roauHa.

(2) Jpy)KecTBOTO BOAM nbfiHa M TOuHa
OTYETHOCT OTHOCHO CTOMaHCKaTa ¢ AeiHOCT u
U3roTBA rofMiLEH GUHAHCOB U CYUETOBOAEH OTUET,
B CbOTBETCTBUE C USKUCKBAHUATA Ha TbP2OBCKUSA
30KOH ] AelicTBaoTo CYETOBOAHO
32KOHOAATENCTEO.

Yn.18

EaHonnuHuaT COBCTBEHMK Ha KanwTana B3ema
pelleHue, OTHOCHO PasnpeaeieHUeTo Ha YKUCTaTa
nevanba Ha [pyKecrsoro.

Ha

The Sole Owner of the Capltal can appomt a
Controller of the Company who will monitor the
observance of the Company’s Constituent Act,
preserving the Company’s property and
observance of the decisions of the Sole Owner of
the Capital by the Manager. The Controller shall
report directly to the Sole Owner of the Capital.
The Sole Owner of the Capital can dismiss the
Controller from its office at any time.

ACCOUNTING AND COMPLETION OF THE
FINANCIAL YEAR

Art.17

(1) The financial year of the Company shall be
identical with the calendar year. As an exception,
the first financial year shall start from the date of
the registration of the Company in the Commercial
Register at the Registry Agency, and end on 31 of
December of the same year.

(2) The Company shall keep comprehensive
and accurate accounts with regard to its business
activity and prepare annual financial and
accounting  statements pursuant to  the
requirements of the Commercial Act and the
effective accounting legislation.

Art.18

The Sole Owner of the Capital takes decision on the
allocation of the net profit.
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NPEKPATABAHE U NINKBUMAALMSA

Yn.19

(1) JpyecTsoTo ce npeKpaTasa;

1. no pewenne Ha EaHONMUHNS COBCTBEHYK
Ha KanuTana;

2. npu npeobpasyBaHe no pepa Ha Fnasa
XVI, uacr Il Ha Tvpzosckun 30K0H;

3. ¢ npekpataBaHeTo Ha EpHOAMuHMA
 CODCTBEHUK Ha KanuTana;

4. npu 06sBABAHE B HECLCTOATENHOCT Ha
EnHOMUHNA COBCTBEHUK Ha KanuTana;

(2) MO PeUeHue Ha OKPBXKHMA Cba, B
npeasuaeHn ot ToP208CKUS 30KOH Cyvan.

Tosun YupeaytesieH akT ce CbCTasy 1 NoanKca 48a
eAHAKBY ABYE3U4HN EK3eMIIAPA Ha BbArapcKu U
Ha AHTAMACKM €3KK —eAMH 33 APYMecTBeHuTe
KHUTM M eAWH 33 TbProBCKUA permcrbp. Mpu
HECbOTBETCTBME MEXAY TEKCTa Ha ObArapcku u
Ha aHrMiCKKU  e3uK, GbArapckuaT TeKeT ce
npuaara cbC NPeAUMCTBO.

8 2017

[Data/ Date:,

WINDING UP AND LIQUIDATION

Art.19

(1) The Company shall be wound up in any of
the following cases:

1. upon decision of the Sole Owner of the
Capital;
2. in case of transformation in compliance

with chapter XVI, part Il of the Commercial
Act;

3. upon winding up of the Sole Owner of the
Capital;

4. upon bankruptcy of the Sole Owner of the
Capital;

(2) By decision of the District Court in the
cases provided by the Commerciol Act.

This Constituent Act was drafied and executed in
two identical bilingual copies in Bulgarian and
English — one for the books of the Company and
one for the Commercial Register. In case of
inconsistency between the Bulgarian and the
English text, the Bulgarian text shall prevail.

3A EAHONMUYHWA COBCTBEHUK HA KAMMUTASIA / FOR THE SOLE OWNER OF THE
CAPITAL:

V4 /’/

Mapcen Credatu - Ynpasuren /I\/iarcel Stephany - Manager

Muxann ®@parynuc / Michail Fragkoulis
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