APYIKECTBEH J10I'OBOP
HA JPYXeCcTBO ¢ OrPAHHYEHA OTIOBOPHOCT
“OJICYM KBHCBJTAHCH” 00
(»»ApyxecTBOTO”)

1. IIpaBocnocoduoct

JIpyKecTBOTO € FOPHOMYECKO JIHLE, Y4YpeJeHO
KaTo ApPYXKECTBO C OrpaHHY€Ha OTTOBOPHOCT

CbINIaCHO  pasnopeadbutre Ha  ObArapckus
Tbproscku 3aKoH.

2. ®upma

Qupmara Ha [lpyxkectBoto e “OJICYM

KBHCBJITAHCH” OO/l u ce u3nucBa Ha
natuHuna karo OLSUM CONSULTANCY
LTD.

3. Cepanmme H agpec Ha yIpaB/IeHHe
CepanumieTo M agpechT Ha yNpaBJIeHHE Ha
HpyxectBoTo ca B buiarapusa rp. Codus 1404,
paiion p-H Tpuanuua, Oyn. "bearapus", 6usnec
crpana ,,.Butoma™ No 49, er. 7, opuc 7.

4. Cpoxr

JpyXecTBOTO € YYpeleHO 3a HeolpeJeneH
CPOK.

5. Ilpeamer Ha aeiiHocT

[lpeamersT Ha aeiiHocT Ha  JIpykecTBOTO

BKIIOYBa: [Ipom3BojacTBO, H3rpaxaaHe u
eKCIUloaTaluuss Ha CHEPrudHM CHUCTEMH W
NapKoBe, CBbP3aHu C BB300HOBSIEMH
CHEepruiHU  M3TOYHHIIM, TIPOM3BOACTBO H
TBPrOBHS C €HEprus OT Bb30OHOBIEMH
CHCPrHMHM  M3TOYHHLIM,  3aKylyBaHe  Ha
HEIBHKHMH HMOTH C 1€]1 3acTpOsBaHe,
OTJaBaHe [MOJ HaeM HJIH  Opojaxoda;
CTPOMTEIIHH H IIPEAIPHEMAYECKH YCIYTH;

MapKETHHTOBH IPOYYBAHHUSA, KOHCYJITaHTCKA
JEWHOCT, BHOC M HM3HOC; ThProBHs, ThPrOBCKO
NPEICTAaBUTEJIICTBO M NOCPEJAHUYECTBO Ha
ObArapckd ¥ YyKISCTPaHHH (U3HUYECKH H
IOpHAHYECKH JIMLIa, KakTO M BCAKa Jpyra
JEHHOCT, KOATO He € 3abpaHeHa oOT

ARTICLES OF ASSOCIATION
of a limited liability company
OLSUM CONSULTANCY LTD. (the
“Company”)

1. Legal capability

The Company is a legal entity, incorporated as
a limited liability Company in accordance with
the provisions of the Bulgarian Commerce
Act.

2. Business name

The business name of the Company shall
OLSUM CONSULTANCY OOD and may
be inscribed in the Latin alphabet as OLSUM
CONSULTANCY LTD.

3. Seat and head office address

The Company’s seat and head-office address
shall be in Bulgaria, 1404 Sofia, Triaditza
region, 49 Bulgaria Blvd., business building
*Vitosha”, floor 7, office 7.

4. Term

The Company is established for an indefinite
term.

5. Scope of activity

The scope of activity of the Company shall
comprise:  Production, construction and
operation of power systems and parks, related
to renewable energy sources; production of
and trade with electricity from renewable
energy sources; purchase of real estate for the
purposes of construction, lease or sale;
construction and  contractor  services;
marketing researches; consulting activities;
import and export; commerce, commercial
representation and intermediary services of
Bulgarian and foreign physical and legal
entities, as well as any other activity not
prohibited by Bulgarian law.



OBIrapcKoTO 3aKOHOATEIICTRO.
6. PermcTrpHpan KanuTaj

KanuransTt Ha [pyxkectBoro e 100 (cTo) neBa,
U € Hal'bJIHO BHECEH.

7. dsaaose

Kanutanst Ha JlpyKecTBOTO € pasnpeiesiceH B
100 (cto) msna ¢ HOMHHAIHA CTOHHOCT OT 1
(eIMH) JIeB BCEKH €/IMH.

8. Pasnpenesienune Ha asioBeTe

JdnoBete ca pasnpeneneHu
CrapyXKHHLIMTE, KaKTO Clie/iBa:

MEXITY

1) Jumurpnoc Bacuiukoce, rpaxiaHuH Ha
peny6nuka ['bpuus, ponen Ha 21.03.1967 r. B
rp. AtuHa, ['spuus - 50 (metamecer) asia,
BCEKH OT KOMTO C HOMHMHa/Ha CTOHHOCT OT 1
(eaun) neB Ha obumia croifHoct 50 (meraecer)
neBa, mnpexacrasiasBamu S50 % (metaecer
NPOLIEHTA) OT KaluTala Ha JAPYyKECTBOTO.

2) Cramatuoc Tuakoe, rpaxiaaHuH Ha
peny6iuka ['bpuus, ponex Ha 27.08.1969 r., B
rp. Artusa, I'spuus - 50 (mergecer) nsna,
BCEKH OT KOMTO C HOMHHA/IHA CTOHHOCT OT |
(enun) neB Ha oOma croiHocT 50 (meTmecer)
neBa, mnpexacraBnsBam 50 % (meraecer
[POIIEHTa) OT KalluTala Ha JPYKECTBOTO.

9. BHockn

KbM garata Ha nmojaBaHe Ha 3asBJICHHETO 3a
BnucBaHe Ha JlpyxectBoto B TbproBckus
perucThp KanutansT Ha JlpyxecTBOTO e Obae
BHECEH M3LAIO.

10. IIpexBbpasHe HA APYKeCTBEHH AA/10B€

10.1. IlpexBbpisiHeT0  HA  JAPY)KECTBEHH
JII0BE  Cé U3BBpILIBA B CHOTBETCTBUE C

pasnopenbure Ha Obarapckus TbproBcKn
3aKOH.
10.2. IIpexBbpiassHETO  Ha  [IsUI0BE  OT

cbiecTByBamuTe ChAPYKHULHM HA TPETH JMLA
noziexu Ha ogodpenue ot O6moTO chOpaHHe.
ToBa pemenue ce B3eMa ¢ MHO3HHCTBO MOBEYe
OT 3/4 OT perucTpHpaHus KanuTal.

6. Registered share capital

The share capital of the Company is BGN 100
(one hundred) and is fully paid-in.

7. Shares

The capital of the Company is divided into 100
(one hundred) shares with a par value of BGN
1 (one) each.

8. Distribution of shares

The shares are subscribed by the Shareholders
as follows:

1) Dimitrios Vasilikos citizen of Republic of
Greece, born on 21.03.1967 in Athens,
Greece -50 (fifty) shares, each of them at a
nominal value of BGN 1 (one) totaling BGN
50 (fifty) which are 50% (fifty percent) of
capital.

2) Stamatios Theiakos, Greek citizen, born
on 27.08.1969, in Athens, Greece 50 (fifty)
shares, each of them at a nominal value of
BGN 1 (one) totaling BGN 50 (fifty) which
are 50% (fifty percent) of capital.

9. Contributions

The capital of the company shall be fully paid-
in as at the date of filing the application for
registration of the company with the Bulgarian
Commercial Register;

10. Transfer of shares

10.1. Transfer of shares shall be made in
compliance with the provisions of the
Bulgarian Commercial Act.

10.2. The transfer of shares from existing
Shareholders to third parties is subject to
approval by the General meeting. The majority
for such decision is more than 3/4 of the
registered capital.



11. Opranu Ha IpyKecTBOTO
Opranu Ha ynpapieHre Ha J[pyxecTBOTO ca:

1.  O6mo crbpanue u
2. Ynpasurensr (-ute).

12. O6mo cbOpanue

12.1.  Obwoto crOpanue Ha JlpyxKecTBOTO CE
ChCTOHM OT BCHYKH ChAPYKHUIIH.

12.2.  Bcexku ChapyKHHK UMa TOJKOBA riaca
B Obmoro cwbpaHHe, KOJIKOTO € OposiT Ha
ISI0BETE MY OT KalMTaia.

12.3.  OO0moTo cubpaHre MOKeE ja:
12.3.1. H3mens %} JI0NbJIBA
JpyxecTBEHHs 10TOBOD;
12.3.2.  Ilpuema " U3KITI0YBa

ChApyXHHUIM, 0100psBa PEXBHPISHETO Ha
JSIIOBE Ha HOBH ChAPYAKHUIHA

12.3.3. OpoOpsBa romuiIHHS OTYET W
Oananca Ha [lpyxkecTBOoTO, pa3npeneins
neyanbara ¥ B3eMa pEHIEHHE 3a HEHHOTO

U3IUIalIaHe;

12.3.4. Bsema pemeHue 3a HaMajisBaHe
WIH YyBEelMYyaBaHe Ha PErHCTPUpaHHs
KaruTa,

12.3.5. HasnauaBa YnpaButens(-uTe) |
[Ipokypucra(ure) Ha JpyxecTBOTO,

omnpenens Bb3HArpaXAEHHETO My/H u ro/s
ocBo00/1aBa OT OTTOBOPHOCT;

12.3.6. Bsema pelieHHe 3a OTKpUBaHE H
3aKpHBaHE Ha KJIOHOBE M YYacTHE B JIDYTH
IpYXKecTBa;

12.3.7. B3sema peuienue 3a npunodusase
H OTYyXaBaHe OT J[pyKecTBOTO Ha BElIHH
1paBa BbPXY HEJBHKHMO HMYIIECTBO;
12.3.8. Bsema pemeHue 3a npejasBsBaHe
Ha MCKOBEé OT HMeTo Ha JlpyXecTBOTO
cpelly yNpaBHTENs M 3a Ha3HayaBaHe Ha

IpeACTaBHTEN 3a BOJICHE Ha
MPOU3BOJICTBOTO;

12.3.9. Bsema pelueHune 3a
JIONBIHATEIHU IAPHYHH BHOCKH;

12.3.10. Bsema pelieHust 3a

pasnopexaaHe ¢ TbpProBCKOTO MpPeANpUsiTHE

Ha JIpyxecTBOTO;

12.3.11. JlaBa ceriacue 3a U3BbpILBaHE Ha

KOHKYPEHTHa JEHHOCT OT YIpaBUTENl HIIU

IPOKYpPHCT Ha J[pyxecTBOTO.
12.4. PemeHuero Mo TOYKa
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11. Governing bodies of the company

The governing bodies of the Company shall
be:

1.1.1.  The General meeting and
1.1.2.  The General Manager(s).
12. General Meeting

12.1. The General Meeting shall consist of
all Shareholders in the Company.

12.2. Each Shareholder has as many votes in
the General Meeting as shares in the capital.

12.3. The General Meeting is entitled to:
123.1. Amend and supplement
Articles of association;

12.3.2. Accept and expel Shareholders,
Approve the transfer of shares to new
shareholders

12.3.3.  Approve the Company’s annual
report and financial statements, distribute
the profit and resolve on its payment;

the

12.3.4. Resolve on any reduction or
increase of the registered share capital;

12.3.5. Appoint the General Manager(s)
and Procurator(s), determine his/her
remuneration and release him/her from
liability;

12.3.6. Resolve on the opening and
closing-down of branches and the
acquisition of interest in other companies:
12.3.7. Resolve on the acquisition and
disposal of rights over real estate by the
Company:

12.3.8. Resolve on filing claims on
behalf of the Company against a General
Manager and on the appointment of a
representative to engage in the litigation;

12.3.9. Resolve on making additional
cash contributions.

12.3.10. Take decisions for disposal of the
going concern of the Company;

12.3.11. Give consent for performing
competing activities by a general manager
or procurator of the Company.

12.4. The resolution under item 12.3.4 from



NpeXoqHaTa alMHes C€ B3€MaT ¢ €AUHOIYIINE
o1 BcHukH Cpapyxuunu. Pemenusra no Touku
12.3.1, 12.3.2, 12.3.9 u 12.3.10 ce B3emar ¢
MHO3HMHCTBO I[OBedYe OT 3/4 oT Kamuraia.
M3kmouBaHUAT  CHAPYKHHK HE  IJlacyBa.
HeroBusT 1mam ce mpucnaga oT Kanuraia IpH
onpelenssHe Ha MHO3WHCTBOTO. OctaHanute
pELLEHUS ce B3eMaT C MHO3MHCTBO [OBEYE OT
1/2 oT perucTpHpaHus KarnuTa.

12.5. OO6moto c¢nOpaHHe ce CBHKBa OT
Ynpasutens HaH-Malko BEAHBK TOJAMLIHO.
Obumoro cvbOpaHue ce CBHKBa C IHCMEHa
MOKaHa, MOJy4eHa OT BCEKH ChAPYKHHK Haii-
Malko 7 (ceaeM) KaJleHAApHH [HH [peau
JaTara Ha 3acejilaHueTo. B nmokaxara ce noco4sa
U JHeBHHMAT ped. OO0wmoTo chOpaHHe MOXe jaa
ce nposeae W 0e3 u3mpailaHe Ha MOKAHH, NPH
YCIIOBHE, Y€ BCHYKH ChHIPYKHHULM MPHCHCTBAT
M H3pa3sT ChIlIacHe 3a TOBA.

12.6. VYnpaBuTenst € AdbKEH Ja CBHKA
OO6wmoro chOpaHWe W MO MHCMEHO HCKaHe Ha
ChApYXHHIKMTE ¢ jsoBe Haxn 1/10 (eana
Jecera) OT KanuTajla. AKO YNpaBHTEIST HeE
CBMKa cwpOpaHHero B 2-CEIMHYEH CpOK,
CBAPY)XHHLIUTE, MMOWUCKATH CBUKBAHETO, HMMaT
TOBA I1pPaBo.

12.7. VYnpaBuTensar e JUIbXKEH a CBHKa
obumoro cvOpaHuMe BeaHAara ImOM 3aryoute
HaIXBePaST 1/4 (egHa 4eTBBPT) OT KamuTaa,
KakTo M KOrato 49ucTata CTOMHOCT Ha
HMYLIECTBOTO Ha Jlpy)XeCTBOTO cCHamHe MojJ
pa3Mepa Ha BIIMCAHHUS KaluTal.

12.8. Pemenusta Ha OOwmoto cuOpanue
MOrar Ja ce B3eMar M HENpPHCBHCTBEHO, aKo
BCHYKH CBAPYXKHHIM ca 3asBUIH [HCMEHO
CBITIACHETO CH C PELICHHETO.

12.9. PemeHusiTa OTHOCHO HM3MEHEHHE HIIH
IONbJIHEHHEe Ha JIpyKeCTBEHHsl IOrOBOpP HJIH
npeKkparsiBaHe Ha J[pyKecTBOTO BIIM3aT B CHJIA
Clie/l BIUCBAHETO HM B ThPTOBCKHSA PETHCTbP.

12.10. VYBenuuaBaHe WJIM HamajisBaHe Ha
KanuTana, NOpHEMaHe MM U3KIIOYBAHE Ha
CBAPYXKHHK, MpeoOpazyBaHe Ha J[pyxecTBoTO,
n300p W ocBOOOXK/IaBaHE Ha ynpaBHTEN, KaKToO
¥ Ha3HauaBaHE Ha JIMKBH/JATOP HMAT ACHCTBHE
OT BIIUCBAHETO UM B ThPrOBCKHUS PETHCTHP.

the previous paragraph should be taken
unanimously by all Shareholders. The
resolutions under items 12.3.1, 12.3.2, 12.3.9
and 12.3.10 should be taken with majority of
more than 3/4 of the registered capital. The
Shareholder, who is being expelled, does not
vote. His shares are deducted from the capital
when determining the majority. The remaining
resolutions should be taken with majority of
more than 1/2 of the registered capital.

12.5. The General Meeting shall be
convened by the General Manager at least
once every year. The convening shall be
executed through a written notice received by
each Shareholder at least 7 (seven) calendar
days before the date of the meeting. The notice
shall specify the agenda of the meeting. The
General Meeting may be held without sending
invitations if all Shareholders are present and
agree on this matter.

12.6. The General Manager shall also
convene a General Meeting upon the request
in writing of the shareholders possessing at
least 1/10 (one tenth) of the capital. Should the
General Manager fail to convene a General
Meeting within two weeks, the Shareholders,
which have requested its convening, shall be
entitled to do so.

12.7. The General Manager shall convene a
General Meeting immediately should the
losses exceed % (one fourth) of the registered
capital, and also when the net worth of the
Company's property falls below the amount of
the registered capital.

12.8. The General Meeting may also take
resolutions in absentia (without holding a
session) if all Shareholders have agreed with
and duly signed the respective resolution.

12.9. Resolutions related to amending or
supplementing the Articles of association or
termination of the Company shall come into
effect after their entry in the commercial
register.

12.10. Increase or reduction of capital,
admission or expulsion of a shareholder,
transformation of the Company, election or
dismissal of a General Manager, as well as
appointment of a liquidator shall come into
effect after their entry in the commercial
register.



13. ¥Ynpasuresi(u) Ha /IpyxkecTBOTO

HpyxectBoTo me Obae ynpasisBaHO H
NpPEe/CTaBIABAHO OT €IMH HIIM  [I0BeYe
YnpaButenu cbriacHo pemeHne Ha OO6110TO
cuOpanmue.

14. IIpasoMomus Ha ynpaBuTe/s(ure)

YrpaBUTENsAT ©Ma NpaBo Ja:
14.1.1. VYopaBnsBar W TpeACTaBIsABaT
JpyxecTBOTO;
14.1.2. H3rorBsT npoeKkTH 3a TOJMIIHH
U IBJITOCPOYHH IJIaHOBE Ha J|pyKecTBOTO;
14.1.3. Bsemar peleHus [0 BBIIPOCH,
OTHACSLIH ce 10 BbTPELIHOTO
byukuumonupadse Ha JlpyxecTBoto U
HEroBHTE OTHOILIEHMS C TPETH JIHLA;
14.1.4. Onpeaenst ©  KOHTPOIUpAT
pazxomute Ha JlpyXKecTBOTO H TIH
npeactaBaT Ha OO6moTo cBOpanue 3a
onobpenue;
14.1.5.  Ortrosapsar
Mexay  JpyxkecTBoTO
OpraHu;
14.1.6. CxkmouBaTr TPYJOBH J0I'OBOPH C
nepcoHana Ha J{pyxecTBoTO;
14.1.7. CxmouBar ¢ TpeTH IJHLA
BCAKAaKBM JIOTOBOPH OTHAcilmM ce€ J0
JeiHocTTa Ha J]pyKecTBOTO;
14.1.8. Csbupar B3€MaHHsTa
JpyxecTBOTO:
14.1.9. H3pwvpuiBar JIEHCTBHS 3a
OCHIYpsiBaHE€  HOpMajHaTa  €XeIHEBHA
jgenoBa jgedHoct Ha JlpykecTBoTo B
CbOTBETCTBHE CBC 3aKOHHMTE, HACTOSLLHUS
Jlpy)kecTBEeH [OTOBOp M peELIEHUsTa Ha
Ob6moro cvOpanue Ha [lpyxKecTBOTO;
14.1.10. OcsbmecTBIBaT  BCAKAKBH  H
BCHYKH JIPYTM JCHHOCTH H 3aIb/UKEHHS,
KOMTO Ca  M3BbH  M3KIIOYHTEIHATa
KoMnieTeHTHOCT Ha O0moTo crbpanue.
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OTHOILICHHUSATA
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15. [IpexparaBaHe Ha /IpyxecTBOTO

pr}KeCTBOTO Ce IpeKpaTsaBa:

. [0 pEIIICHHE Ha C'I::Ilpy’)KHHU.HTe, B3€TO C
MHO3HHCTBO ¥4 OT KanuTamia;
» 4pe3 C/IHBAaHE W BIIMBAHE B aKIIHOHEPHO

HIH  JpYro >

OTTrOBOPHOCT,

APYKECTBO OorpaHH4cHa

13. Company’s General Manager(s)

The Company shall be managed and
represented by one or more General Managers
as may be resolved by the General meeting.

14. Powers of the General Manager(s)

The General Manager shall be entitled to:

14.1.1. Manage and represent the
Company;
14.1.2. Develop drafts of the yearly and

long-term plans of the Company;

14.1.3. Resolve on the issues relating to
the internal functioning of the Company and
its relations with third parties;

14.1.4. Determine and supervise the
Company’s expenditures and shall submit
these to the General Meeting for approval;

14.1.5. Are in charge of the relations
between the Company and the State
authorities;

14.1.6.  Conclude contracts
employment with the Company’s staff;
14.1.7. Conclude contracts with third
parties relating to the Company’s business;

of

14.1.8. Collect the Company’s
receivables;
14.1.9. Perform any acts to ensure the

normal day-to-day business of the Company
in accordance with the laws, the present
Articles of Association, and the resolutions
of the General Meeting of the Company;

14.1.10. Perform any and all other
activities and duties not falling within the
exclusive competence of the General
Meeting.

15. Termination of the Company

The Company shall be terminated:

. upon decision of the Shareholders
adopted with a % majority of the capital;
. through a merger with a joint-stock

company or another limited liability company;




" IpH 0bsBsiBaHE B HECBHCTOATEIHOCT.
¢ N0 PpeHiCcHHE Ha OKPBXKHHA CbI B
MNPEABHICHH OT TO3H 3dKOH CJIY4aH.

16. JIluxBuaauus Ha JpyxecTsoro

16.1.  Ilpu mpekpatsBaHe Ha J[py’KecTBOTO MO
pemenre Ha ChAPYKHULUTE HIIM HA OKPBKHUS
Ch/l, C€ OTKPUBA [IPOU3BOJICTBO 32 THKBH/ALHA.

16.2. JlukBumatop Ha JlpyxkecTBoTO €
YrpaBuTensT, OCBEH aKo [0 pellleHHe Ha
Ob6woro crOpanue e onpeaeneHo APYro JIHIeE.

16.3. Ilo uckane Ha ChbAPYKHHIHTE, KOHTO
uMmatr node 1/10 (emHa mecera) OT KamuTana,
CBhABT MOKE [a Ha3HA4M APYTH JIMKBHIATOPH.

17. Ipy#ecTBeHH KHHTH

17.1.  JlpyKecTBOTO BOAHM KHHra 3a HsIOBETE
M IIPOTOKOJIHA KHHra 3a pemeHusTa Ha O0woTto
crOpanue.

17.2. B kHWrara 3a JAsJIOBETE€ Ce BITMCBAT
pa3MepbT Ha Jiela Ha BCEKH CbIPYKHHK,
HalpaBeHHWTE BHOCKH U BCUYKH MPOMEHH B THX.

17.3.  VYnpaBuTenst 0oTroBaps 3a peaOBHOTO
BOJICHE HA JAPYKECTBEHUTE KHHTH.

18. IlpuiokAMO 1paBo

Benpocure, HeypeaeHW B HACTOSIIHA
Jlpy:ecTBeH  JOroBOp, C€ ypexaar oT
ToproBckusi 3aKkoH # JApYruTe MPHIOKHMH
OBITapCKH 3aKOHH.

Hacrosumsar JlpyxkectBen noroBop Oerue
M3rOTBEH M MOJAMMCAH B 2 €K3eMIUIApa, BCEKH
OT KOHMTO CbJIbp)Ka BEPCHA Ha AHTJHHCKH M
Obarapcku e3uk. [lpu mpoTHBOpeuHe MeXIy
IBETE€ BEpCHH, TMPEHUMYILECTBO 1€ HMa
OBArapcKHAT TEKCT.

. upon being declared insolvent;
. by a decision of the district court in
cases provided for by law.

16. Liquidation of a Company

16.1. In the case of termination of the
Company upon decision of the shareholders or
the district court a liquidation procedure shall
be initiated.

16.2. The Company's liquidator shall be its
Manager, except where another person has been
appointed with a resolution of the General
meeting.

16.3. Upon request of the Shareholders
holding at least 1/10 (one tenth) of the interests
the court may appoint another liquidator.

17. Company books

17.1. The Company shall keep a book of
shares and a book with the minutes from the
general meeting resolutions.

17.2. The value of each shareholder's share in
the capital, the payments made and all relevant
changes thereto shall be recorded in the book of
shares.

17.3. The Manager shall be responsible for the
regular keeping of the company books.

18. Governing law

For all matters not dealt with in these Articles
of Association the provisions of the
Commercial Act and other relevant Bulgarian
laws shall apply.

These Articles of association have been
prepared and signed in 2 copies, each
comprising of English and Bulgarian version of
the text. In case of discrepancies between the
two versions, the Bulgarian text shall prevail.

Cuapyxunun: / Shareholders:
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