
rIpe,LIMeThT na neaaocr aa ,ap},)f{eCTBOTOThe scope of activity of the Company shall
axmosaa: npOH3BOllCTBO, asrpaxnaae H comprise: Production, construction and
excnnoaranaa aa eaepraaaa CHCTeMH H operation of power systems and parks, related
napxose, CBbp3aHH c B'b306HOBSIeM}Ito renewable energy sources; production of
eaepraana H3TO'-lIDUlH; npOH3BOllCTBO 1-1 and trade with electricity from renewable
TbprOBHSI C eaepras OT Bb306HOBSIeMHenergy sources; purchase of real estate for the
eaepraaaa H3T01fHHUH; saxyrryaaae sa purposes of construction. lease or sale;
HellBIDKHMlI HMOTIf c uerr 3aCTp05I:BaHe,construction and contractor services:
ornasane non HaeM HJIH nponasfia; marketing researches: consulting activities;
CTpOHTe.IIH1lH npezmpaeaaxecxa ycrryra; import and export; commerce, commercial
MapKeTHHTOBHnpoyseaaas. KOHcynTaHTCKarepresentation and intermediary services of
lleHHoCT; BHOCH H3HOC;ThprOBH.5I,ThprOBCKo Bulgarian and foreign physical and legal
npencrasarencrao H nOCpellHHqeCTBO na entities, as well as any other activity not
6bnrapcKH H tzy)l(lleCTpaHHH <pK3.1{qeCKHH prohibited by Bulgarian law.
ropxzraxecxa naua, KaKTO H BCHKa npyra
LleHHoCT, KOSITO He e 3a6paHeHa OT

5. Scope of activity5. Jlpeasser ua neaaoer

term.CpOK.
,apY)l(eCTBOTOe yxpeneao sa aeonpenenea The Company is established for an indefinite

4. Term4. CpOK

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.

Ceaanamero 11 aapecsr aa ynpaanenae na
,apY)f(eCTBOTOca B Bsnrapas rp. CO<PIDI1404,
paaoa P-H TpHa.L{HUa,6yn. "Bsnrapas", 6H3Hec
crpana .Baroma" No 49, er. 7. o<pHC7.

3. Seat and head office address3. Cenaname H anpec ua ynpaanenne

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

<l>HpMaTa aa ,ap)')KeCTBOTo e "OJICYM
KbHCbJITAHCH" OO,n 11 ce H3IDlCBaaa
naTHHHUa KaTO OLSUM CONSULTANCY
LTD.

2. Business Dame2. 4I>HpMa

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

,apY)f(eCTBOTOe IOpHll114eCKOnaue, yspeneso
KaTO npyacecrso C orpanaxeaa orrOBopHOCT
CbrnaCHO paanope1l6HTe Ha 6bnrapcKH~
Tsproscxa 3aKOH.

1. Legal capability1. Ilpaaocnocotiaocr

ARTICLES OF ASSOCIATION
of a limited liability compaoy

OLSUM CONSULTANCY LTD. (the
"Company")

,lWYlKECTBEH ,nOrOBOP
ua ~pyiKecTBo c OrpaHJI'IeHa OTrOBOpuoCT

"OJICYM KhHCbJlT AHCII" OO,n
(",npYiKeCTBOTO")



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

3aKOH.
10.2. Ilpexaspnaaero aa nsnose OT
csmecrayaamare Cb.LJ.PY)KHHUHaa 'rpera mru.a
nO,UJIe)KHna 0J.{06peHHeOTOfimoro csfipaaue.
TOBa pemenae ce B3eMa C MH03HHCTBOnosese
OT3/4 OTperucrpapaaaa KaIIHTarr.

10.1. Ilpexaspnanero ua .LJ.pY)l(ecTBeHH10.1. Transfer of shares shall be made in
nanose ce H3BbpllIBa B CbOTBeTCTBHe C compliance with the provisions of the
pasnopentiare sa 6brrrapcKIDI Tsprcscxa Bulgarian Commercial Act.

10.Transfer of shares10.Ilpexaspnaae na )lpY2KeCTBeHHnanoae

KbM ztarara na nozrasaae na 3aJlBneHHeTOaa The capital of the company shall be fully paid­
BUHCBaHe tra ,D,pY)KeCTBOTOB TbproBcKIDI in as at the date of filing the application for
peracrsp KamITaJIbTaa ,D,p~eCTBOTOme 6b.ue registration of the company with the Bulgarian
saeceu asusno. Commercial Register;

1) ,IJ.HMUTpaOCBaCHJlHKOC,rpaxnaaan aa 1) Dimitrios Vasilikos citizen of Republ ic of
perrytinaxa Tspuaa. ponea sa 21.03.1967 r. B Greece, born on 21.03.1967 in Athens,
rp. ATHHa, [bPllIDI - 50 (nerztecer) nana, Greece -50 (fifty) shares, each of them at a
BceKHOT KORTOC HOMHHa.JlHaCTOKHOCTOT 1 nominal value of BGN 1 (one) totaling BGN
(eznm) nea sa ofima eroaaocr 50 (nernecer) 50 (fifty) which are 50% (fifty percent) of
nesa, npe.lICTaBIDlBal1.U150 % (rrernecer capital.
rrpouerrra) OTxarnrrana ua ,nPY)f(eCTBoTo.
2) CTaMaTHoc Taaxoc, rpaxnaaaa sa 2) Stamatios Theiakos, Greek citizen, born
penyfinaxa fbPllIDI, ponea aa 27.08.1969 r., B on 27.08.1969, in Athens, Greece 50 (fifty)
rp. ATHHa, [1>PUIDI - 50 (rrerztecer) nana, shares, each of them at a nominal value of
BceKH OT KOHTOC HOMHHaJIHaCToiiHOCTOT 1 BGN 1 (one) totaling BGN 50 (fifty) which
(e.lIHH)nes aa ofirua CTOKHOCT50 (nernecer) are 50% (fifty percent) of capital.
nesa, npencraansaanra 50 % (nernecer
nponeura) OTxanarana aa .lIpYLKeCTBoTo.
9. BROCKH 9. Contributions

Me)K)ly The shares are subscribed by the Shareholders
as follows:

~rrOBeTe ca pa3npe.ueneHH
Cb.uPY)KHHUHre, KaKTOcnezrsa:

8. Distribution of shares8. P830pe)leJIeHUe aa )lBJlOBeTe

Karrararrsr aa ,D,pY)KeCTBOToe pasnpenenea B The capital of the Company is divided into 100
100 (CTO) narra c HOMHHarrHacroaaocr OT 1 (one hundred) shares with a par value of BGN
(ezraa) nes BceKHe,UHH. 1 (one) each.

7. Shares

Karrnransr sa ,D,pY)KeCTBOTOe 100 (CTO)nesa, The share capital of the Company is BGN 100
He HanbJIHOaaecen. (one hundred) and is fully paid-in.

6. Perncrpapaa xana'ran

6brrrapcKoTo 3aKOHo,naTerrCTBO.

6. Registered share capital

7. ,IJ.BJlOBe



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

12.3.9. Resolve on making additional
cash contributions.
12.3.10. Take decisions for disposal of the
going concern of the Company;

3a

12.3.5. Appoint the General Manager(s)
and Procuratorts), determine his/her
remuneration and release himlher 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;

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

12.3. The General Meeting is entitled to:
12.3.1. Amend and supplement the
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;

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. General Meeting

The governing bodies of the Company shall
be:

1 1. 1 . 1 . The General meeting and
11.1.2. The General Manager(s).

II. Governing bodies of tbe company

JJ.onbJIHHTeJIHHnapa-rna BHOCKH;
12.3.10. B3eMa peureaas aa
paanopexnaae CnpfoBcKOTO npezmpasrae
na .[{p~ecTBoTo;
12.3.11. ,lJ,asa csrnacae aa H3sbplllBaHe na
KOHKypeHTRa JJ.eHHocT OT ynpasaren HJIH
npoxypacr aa .[{pY')f(eCTBOTo.

12.4. Penreuaero no TOt.U<a 12.3.4 aa

peurerme

12.1. Ofimoro csopaaae ua ,lJ,PY')f(eCTBOTOce
CbCTOHOTBCWIKHCszrpysooma.
12.2. BceKH CbJJ.PY')f(HH1(HMa TOJIKOBarnaca
B Ofimoro cb6pruiHe, KOJIKOTOe fipoar aa
,WI.JIOBeTeMy OTxanarana,
12.3. Ofimoro csfipaane MO')f(eJJ.a:

12.3.1. 113MeHSI H JJ.onbJIBa
.[{PY')f(eCTBeHHSInorosop;
12.3.2. TIpHeMa H H3KJ11OlfBa
CbJJ.PY')f(HHUH,0JJ.06p5lBanpexsspnsnero aa
,WmOBeaa HOBHCbllPY')f(HHllH
12.3.3. OJJ.06p5lBa rOJJ.HllIHHSIorser 1'1

fiananca sa ,ApY')f(eCTBOTo, paanpenens
nesantiara H B3eMa pemeaae sa HeHHoTo
asnnamaae;
12.3.4. B3eMa pemeuae aa RaMaJISlBaHe
HJlI1 ysenasasaae na perHCTpHpaHIDI
xanaran;
12.3.5. Hasaaaasa YnpaaHTeJUI(-HTe) H
TIPOKypHcTa(HTe) ua .[{p~ecTsoTo,
onpeztens ssaaarpaxnesnero MYIH H to!«
ocaofioxnasa OTOTfOSOPHOCT;
12.3.6. B3eMa peuieaae sa oTKpHBaHe 1'1

3aKpHBaHe aa KJlOHOSeH ysacrae B JJ.pyrn
JJ.PY')f(eCTBa;
12.3.7. B3eMa peuienae aa npanotinsaae
H or-ryacaaaaae OT,ApY')f(eCTBOTOna aeuiaa
npasa BbPXYHeJJ.BIDKHMOHMymeCTBo;
12.3.8. B3eMa penreuae aa npenaaasaae
na acxose OT HMeTO aa .[{pY)f(eCTSOTo
cpenry ynpaaarerrs H sa Ha3HaQaSaHe aa
npeJJ.CTaBHTeJl 3a SOJJ.eHe Ha
npOH3BOJJ.CTBOTO:
12.3.9. B3eMa

12. 06mo C'b6paHHe

06UlO cb6paHHe 11

Ynpaal1TeIDIT (-HTe).
11.1.1.
11.1.2.

Opraan aa ynpasneaae aa ,ApY')f(eCTBOTOca:

11. OpraJIH aa apyseecreo'ro



register.
12.10. YBeJIHQasaHe MJIH HaMaJI.SlBaHena 12.10. Increase or reduction of capital,
xanarana, npaevane Hllli U3KJllOl;{BaHeua admission or expulsion of a shareholder,
Cb,llPY)f(HHK,npeofipaayaaae na ,[(pY)l(eCTBOTo,transformation of the Company, election or
H360p H ocsoticosnasaae aa ynpasnren, KaKTOdismissal of a General Manager, as well as
H aasaaxaaase aa mlKBH,llaTOplIMaT lleHcTBHe appointment of a liquidator shall come into
OTBIDICBaHeTOHM BThprOBCKIDIperacrsp. effect after their entry in the commercial

register.

cnen BITHCBaHeTOHMBTbprOBCKH.SIperacrsp.

CbrJIaCHeTOCMCpeureaaero.
12.9. Pemeaasra OTHOCHOH3MeHeHHe BIDI
norrsnaeaae aa .ll,pY)KeCTBeHH.Slnorosop HnH
npexparasaae aa Ilpyscecracro anasar B CMJIa

MoraT na ce B3eMaT M uenpacscraeao, aKO
BCK'IKH C'bnp~Hl.lH ca 3a.SlBHJIHnHCMeHO

paaaepa aa BITHCaHM.SIxanaran.
12.8. Penrerraxra sa Ofiinoro csfipanae

KaKTO M xoraro qHCTaTa CToifHoCT ua
HMymeCTBOTOna .ll,pY)l(ecTBoTo cnazme non

12.7. Ynpaaarensr e ).lnb)l(eH na CBMKa
06WOTO csopaaae aenaara mOM aarytiare
aazrxaspnsr 1/4 (enna 4eTBbpT) OT xanarana,

Ii 113pa3.SlTcsrnacae sa TOBa.
12.6. Yrrpasarensr e lln'b)l(eH zta CBHKa
06WOTO cb6paHHe H no IDlCMeHOHCKaHeaa
csnpY')!(H1{I{HTeC nan 0Be HaD. 1I 10 (enaa
ztecera) OT xarnrrana. AKo ynpaaarensr He
CBHKa C'b6paHHeTO B 2-CellMHlieH CPOK,
csnpyxaauare, rrOHCKanMCBHKBaHeTO,HMaT
TOBanpaso.

noxaaa, nonyseaa OT BCeKMCb)lPY)f(HHKHaH­
ManKO 7 (cenev) xaneaziapna )l.HH npezm
narara sa sacenaaaero. B noxaaara ce TIOC09"Ba
H llHeBHH.SlTpen. 06WOTO csfipaaae MO)l(ena
ce rrposezte H 6e3 asnpauiaae na nOKaHH,npa

12.5. Oomoro csfipaaae ce CBHKBa OT
Ynpasarens HaH-MaJIKO Be)lHb)l( rO)lMIllHO.
06lU.OTO C'b6paBHe ce CBHKBa C nHCMeHa

npezrxozmara aJIHHe.Slce B3eMaTc ezraaonynnre the previous paragraph should be taken
OTBCH'lKHC'b.ll.PY)l(HHU.H.Pemeaasra no TOllKH unanimously by all Shareholders. The
12.3.1, 12.3.2, 12.3.9 H 12.3.10 ce B3eMaT c resolutions under items 12.3.1, 12.3.2, 12.3.9
MH03HHCTBOnoBelle OT 3/4 OT xanarana. and 12.3.10 should be taken with majority of
H3KJllOllBaHIDlT Cb)lPY)l(HMK He rnacysa. more than 3/4 of the registered capital. The
HerOBIDIT ztsn ce rrpncnazta OT KaIIHTaJIanpa Shareholder, who is being expelled, does not
orrpenenaae sa MH03HHCTBOTO.OCTaHaJufTe vote. His shares are deducted from the capital
peuieaaa ce B3eMaTc MH03MHCTBOnosese OT when determining the majority. The remaining
1/2 OTperacrpapaaas xanaran. 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

ycnosae, l;{eBCHllKHCb)lPY)f(HlfUMnpacscrsar 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/]0 (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 14 (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



,[(pY)KeCTBOToce trpexparasa: The Company shall be terminated:
• no peIIIeHHe sa Csnpyxaanare, B3eTOC • upon decision of the Shareholders
MH03HHCTBO% OTxanarana; adopted with a % majority of the capital;
• spes CnHBaHeH BnHBaHe B aKI{HOHepHO• through a merger with a joint-stock
HJIB npyro .llPY)l(eCTBO c orpaaaseaa company or another limited liability company;
orrosopuocr;

15. Termination of the Company

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

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;

Company'sthe14.1.8. Collect

14.1.5. Are in charge of the relations
between the Company and the State
authorities;
14.1.6. Conclude contracts of
employment with the Company's staff;
14.1.7. Conclude contracts with third
parties relating to the Company's business;

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

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.Powers of the General Manager(s)

15.Ilpexparaaaae aa )1.pYiKeCTBoTo

Y npaBHTe.J'UlTHManpaso zra:
14.1.1. YnpaBJUIBaT H rrpencraanasar
L(pY)KeCTBOTO;
14.1.2. M3roTBSlT npOeKTH aa rO.llHIIIHH
H tl'bJIfOCPOtfHHnnaaose aa L(pY)I(eCTBOTo;
14.1.3. B3eMaT peureaas no B'bnpOCH,
OTHaC.SIIIlH ce no B1>TpeIIIHoTo
CPYH.KlUlOHHpaHeaa L(py>KeCTBOTO H
HerOBHTeOTHOIIIeHH.SIC 'I'peTH naua;
14.1.4. Onpeaenar H KOHTpOnHpaT
pasxozrare aa )J.pY)I(eCTBOTO H ra
npencraasr aa 06m.OTO csopaaae aa
onofipeaae;
14.1.5. OTrOBap.SIT sa OTHOIIIeHH.SITa
Me)I(tJ.Y L(pY)KeCTBOTo H zrspacaauare
opraaa;
14.1.6. CKJIIOYfBaTTPy.n;OBH.llOrOBOpHC
rrepconana aa ,[(PY)KeCTBOTO;
14.1.7. Cxmo-raar C TpeTH rraua
BCKKaKBH .n;orOBopH OTHaC.SIIIlHce .uo
.ueHHocTTasa ,[(pY)J{ecTBoTo;
14.1.8. C'b6HpaT B3eMamUITa na
L(pY)KeCTBOTO;
14.1.9. M3B'bpllIBaT .ueMCTBH.SI sa
ocarypxaaae aopxamrara exezmeeaa
nenOBa tleliHOCT Ra )J.pY)J{eCTBoTo B
C1>OTBeTCTBHeC'bC 3aKORRTe, HaCTOHIUHSI
,[(pY)KeCTBeHnorosop R pemeaasra aa
06mOTO csfiparrae na ,[(PY)I(eCTBOTO;
14.1.1O. Ocsmecreasar BCKKaKBH H
BCJif1iKHzrpyra ,neHHOCTIiH 3a.uDn)KeHM,
KORTO ca H3B1>H H3Kmol:JHTenHaTa
KOMTIeTeHTHOCTaa Otimoro csfipanae.

14. Ilpasossomaa ua ynpaaarenaurre)

L(pY)KeCTBOTO me 6'btle ynpasnasaao H The Company shall be managed and
npencraanssaao OT enau HIDl noseue represented by one or more General Managers
YnpaBHTeJIH csrnacao peIIIeHHe sa 061110TO as may be resolved by the General meeting.
csfipaaae.

13. Company's General Manager(s)13. YnpaBOTeJl(O) aa )1.PYiKeCTBOTO



CTaMaTHOCTuaxoc/ Starnatios Theiakos .... ~ ..... .' -

)J.HMHTpUOCBaCHIlHKOC/Dimitrios Vasiliko~ ~., .fL ' .

CbJlPY'&HBUH: / Shareholders:

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.

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

18. Governing law

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.

17. Company books

HaCTOHIIlIDIT .[(PY)f(eCTBeH norosop 6ewe
H3rOTBeHH noarmcan B 2 eK3eMIlJUIpa, BceKH
OT KOHTOcszrspsca BepCH.sLaa aHf.J1Hi:fcKH11

6bnrapcKH e3HK. UPH nporaaopexae Me)l(.lJ.Y
nsere BepcIDI, npeasryiuecrso me KMa
6bnfapCKHHT TeKCT.

Bsnpocare, aeypeneaa B HaCTO.sLIllHSI
,LWY)l(eCTBeH l[OrOBOp. ce ypexzrar OT
Tsproscxas 3aKOH 11 npyrare npIDIO)f(HMH
6'bnrapCKH 3aKOIDl.

18. npHJlO~O npaao

17.3. Ynpasarenxr orrosapa aa pe.lJ.OBHOTO
soneae na ,Upy>KecTBeHHTeI<HH.rn.

17.1. ,LWY)f(eCTBOToBO)lHKHHTasa ,U.sLJ10BeTe
H npOTOKOJIHaKHHra sa peureuaara aa 06ll(OTO
c'b6prurne.
17.2. B KHlITaTa aa ,U.sLJ10BeTece BDHCBaT
pasaepsr na nena aa BceKB Cb.upy>KHHK,
aanpaseaare BHOCKU11 BC~ nporaemr BTSLX.

17. .l1.P)"KeCTBeHHKHHfH

16.3. no HCKaHe Ha Cb.upY)I(HHUHTe,KOHTO
HMaT noae 1110 (ezraa ztecera) OT xanarana,
csnsr MO)f(e.uaHa3HaI.{HnpYTHJ1.H.KBU.lJ.aTopH.

16.1. Ilpn npexparxsaae ua ,LW)')KeCTBOTOno 16.1. In the case of termination of the
peureaae aa C'b,Upy>KHHUHTeana aa OKp'b:>KHHSICompany upon decision of the shareholders or
csn, ce oTKpHBanpoasaoncrso sa JIHKBHnaI.{HSI.the district court a liquidation procedure shall

be initiated.
16.2. IIHKBH)laTOp aa .[(PY)fWCTBOTO e 16.2. The Company's liquidator shall be its
YnpasHTeJUIT, oCBeH axo no pemeaae aa Manager, except where another person has been
06ll(OTO C'b6paHUe e onpeneneao npYTOJrHUe. 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.

16. Liquidation of a Company

• upon being declared insolvent;
B • by a decision of the district court ill

cases provided for by law.

16. Jlaxeaaauna aa .l1.PYlKeCTBOTO

npensaneaa OTT03H 3aKoH cnyxaa.
•

rrpa 06,SLBSIBaHeBHeC'bCTO.sLTeJIHOCT~
no pemerrae ua OKP'b2lCHIDlcsn

•
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