APYXXECTBEH JOTrOBOP
HAa APY#ECTBO C OrpaHHYEHa OTrOBOPHOCT
»KOHCOPLIMUYM OJICYM- BHO
ITIABYP” 00, (»Apy#ecroTo”)

1. IlpaBocnmocoGHocr

Flpy*ecTBOTO € ropuamMyecko mHue, yupeneno | The Company is a legal entit

ARTICLES OF ASSOCIATION
of a limited liability company
CONSORTIUM OLSUM- BIO POWER
LTD. (the “Company”)

1. Legal capability

y. incorporated as

KaTo JNpYXECTBO C OrpaHM4eHa OTroBopHocT a limited liability Company in accordance with

CBIJIACHO  pasnopenburte Ha

Tovproeeku 3akoH.

2. ®upma

dupmara Ha ApyxectsoTo e
»KOHCOPIIUYM OJICYM- BHO

INABYP” OO/ u ce u3nucea Ha NaTHHHMLA

karo  CONSORTIUM OLSUM- BIO
POWER LTD.

3. Cepanume u agpec Ha ynpaBienne

Cepanuiuero ¥ anpechT Ha ynpasienue Ha
HpysxectBoTo ca B Bbvarapus, rp. Codus 1404,
paion p-H Tpuaauua, Oyn. "Buarapus”, Gusnec
crpana ,.Butoma™ No 49, er. 7, opuc 7.

4. Cpok

IpyXecTBOTO € yupeNeHO 3a HeonpeaeleH |
CPOK.

5. Ilpeamer na aeiiHocT

MNpenversT Ha aefiHocT Ha JIpy*ecTBOTO
BKJIOYBA: MPOW3BOACTBO, H3rpakiaaHe H
eKCMnioaTaluus Ha EHEprHiHH CHCTEMH H
napkose, CBBbp3aHH ¢  Bw300HOBIEMH
eHeprMiHM  M3TOYHHLH;  H3rpakjiaHe M
3aKynyBaHe Ha obopynBaxe 3a

CHEProcnecTABallld CHCTEMH, 3aKyNnyBaHC Ha |

MMOTH C Len
nog Haem  MnM  mponaxOa;
H  NpeanpHeMayecku  YCIyru;
MapkeTHHrOBH TMpOY4YBaHHA, KOHCY/ITAHTCKA
nefiHOCT, BHOC M M3HOC,  TbProBCKO
NpCACTAaBHTEJICTBO M  MOCPEIHHYECTBO  HA

HEBHKHMH
OTAaBaHe
CTPOHTENHH

3aCTpOABAHeE,

2.

135

| S.

Ovarapckus | the provisions of the Bulgarian Commerce

Act.
Business name

The business name of the Company shall be
CONSORTIUM OLSUM- BIO POWER

'0O0D. and may be inscribed in the Latin

alphabet as CONSORTIUM OLSUM- BIO
POWER LTD.

Seat and head office address

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

4. Term

The Company is established for an indefinite

| term.

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: construction and
purchase of equipment for energy saving
systems. purchase of real estate for the
purposes ol construction, lease or sale;
construction  and  contractor  services:
marketing  researches:  consulting  activities:
import and export; commercial representation
and intermediary services of Bulgarian and
toreign physical and legal entities, as well as
any other activity not prohibited by Bulgarian
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OBArapckH MW YYXKAECTpaHuy buinyeckn law
IODHAMYECKH JHLA, KaKTO M peska apyra .
JeHHOCT, KOATO He e 1abpanena ot
OBITapCKOTO 3aKOHOAATENCTRO.

6. Perucrpupan kanuray
pHp HTan 6. Registered share capital

KanuransT Ha we L
—— Bn'giyn CTBOTO € 100 (cTo) nesa, The capital of the Company is BGN 100 (one
' hundred) and is tully paid-in.

T
Adnoue 7. Shares

Kanuranst Ha o
100 (croy Mnaﬂgy:{;cmoro ¢ pasnpenenen B The capital of the Company is divided into 100
MHHaIHA €TOHHOCT oT | (one hundred) shares with a par value of BGN

(enHH) neB BcekH enuH. 1 (one) each
8. Pasnpenenenne na AAN0BeTe 8. Distribution of shares
JIOBET x, B i
gﬂ € ca pasnpenenenu Mexay The shares are subscribed by the Shareholders
BAPYXKHHLIHTE, KaKTO clensa: as follows:

. ,OJICYM* AL, EUK 202683155, 1. "OLSUM"™ AD. EUK 202683155,
NpeACTABNABAHO oT M3nwbannTennus  represented by the Executive Director
Hnpexrop CramaTthoc Thakoc - 50 (neraecer)  Stamatios Tiakos - 50 (fitty) shares. each of
AANa, BCEKH OT KOMTO C HOMHHAnHa cToiiHocT | them at a nominal value of BGN 1 (one)
oT 1 (emauH) neB Ha obwa croiiHoer 50 totaling BGN 30 (fifty) which are 50% (fifty
(netmecer) neea, npeacrasasBawk 50 % percent) of capital. '
(meTmecer) npoueHTa) OT KanHTana Ha

JApY>XeCcTBOTO.

2. ,BHO TIAYBP” AJl. EUK 131151229- 50 2. BIO POWER AD. EUK 131151229 - 50
(netzmecet) asna, BCEKH OT KOHTO ¢ HOMHHANHA  (1ifty) shares. each of them at 2 nominal value
cToitHocT ot 1 (eann) neB Ha obwa croiinoct  of BGN 1 (one) totaling BGN 50 (fifty) which
50 (meraecet) nesa, npeactasassawn 50 % are 50% (fifty percent) of capital.
(netmecer) npoueHTa) OT KanmuTana Ha

JpYKecTBOTO. |

9. Buocku 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:

Kem narara Ha nonaBaHe Ha 3asBIEHHETO 3a
BrucBaHe Ha J[[pyxecTBoTo B TBbpProBCcKHS
PerucThp KanHTaNLT Ha JlpyxecTBoTO Lie Obae
BHECEH H3LANO.

10. IIpexBbpasne na apysxecrsenn aanose 10, Transfer of shares

10.1. Transter of shares shall be made in

10.1. TlpexbpnsHero Ha  JApYyKecTBEHH il ¢
with the provisions of the

AANIOBE ce M3BBPWBA B ChOTBeTCTBHE ¢ compliance
pasnopenbure na Owirapckms Tnprosekn Bulgarian Commercial Act.

3aKOH.
10.2.  Tlpexebpnswero Ha  asnose  OT
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10.2. The transter of shares from existing



ColuecTBysaunTe CLAPYKHHIM HA TPETH THUA
foanexu na onobpenue or O6woto cuGpanse.
Tosa pewenne ce p3ema ¢ MHO3MHCTRO NoBeue

OT 3/4 OT perucTpupanms kanuras,
1. Opranu ua apysxecrsoro
Opranu na ynpasnenne na HApyxectpoTo ca:

OG6mo c16panue n
Ynpasurennre,

12. O6mo enGpanne

Shareholders to third parties is subject 1o
approval by the General meeting. The majority
for such decision is more than 3/4 of the
registered capital.

11. Governing bodies of the company

12.1. OGmoto cuGpanue na Hpyxecrsoro ce
CBCTOH OT BCHUKH CLapyxuuum,
12.2. Beekn Cuapyxkiuk uMa Tokosa riaca

B O0Guoro cuOpanune, konkoro e GposT
JANIOBETE MY OT Kanutana.

Ha

12.3. O6woto cuGpatine Moxe na:
12.3.1.  HUsmens H NONbIBA
Hpyxecrsenns norosop;
12.3.2.  Tlpuema H H3KI04BA

CoapyxHuuun, ono6pasa npexBLPASHETO Ha

JUAIOBE HA HOBM CBAPYHKHHLH
1233

bananca wua JlpyxectBoTo,

OnoGpspa roaMwnug oTYeT M
pasnpenens

neyanbara M B3eMa pelleHHe 3a HeltHOTO

H3MJialane;
12.3.4.
MM YBelHYaBaHe
Kanuran,
12.3.5.

[IpokypucTa(ure)

Ha

HAQ

ocBob03k1aBa OT OTTOBOPHOCT,
12.3.6.

Biema PEUICHHAC 34 namaﬂanauef
PErHCTPHPAHHA |

HazunauaBa Ynpasurtens(-ute) u|
HpyxectBoTO, |

onpenens BL3IHAPAKACHHETO MY/H H ro/s

Biema peLICHHE 32 OTKPHBAHE H |

3aKpuBaHe Ha KJIOHOBE W YUaCTHE B APYTH |

JApYyKeCTBa,
12.3.7.

npasa BLPXY HEABHAKHMO HMYILCCTRO;
12.3.8.

cpelly YNpaBuTels M 32 HazHauasaHe
npeacTaBUTEN 3a BOJICHE
NPOH3BOCTBOTO;

12.3.9. Basema petueHune

JOMBIHATENIHA NMapHyHH BHOCKH;
12.3.10. Bsema pelueHus

Bsema pelenue 3a npuaobupane
H oTuykaaBaHe oT [lpyxKecTBOTO Ha BELHH |

Biema peluenue 3a npeaspsBaHe
Ha HckoBe OT HMeTo Ha JIpyXKecTBoTo

Ha
Ha |

14 |

3a

pasnopeaaHe ¢ TbProBCKOTO NPCANPHATHE
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The governing bodies of the Company shall
be:

The General meeting and

The General Manages.

12. General Meeting

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

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

n

12.5.  The General Meeting is entitled to:
12.53.1. Amend and supplement
icles of association:

Accept and expel Shareholders.
Approve the transter 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 amy reduction
increase of the registered share capital:

or

12.3.5.  Appoint the General Managen(s)
and  Procurator(s). determine  hisher
remuneration and release himher 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:



na Jlpyxecrnoro: :
123,11, Jlana ewrnacue 1a HABLPLIBAHE HA |
KOUKYpCHTHA ACHHOCT OT ynpasuTen WIu
npoxypier na Jipymecrnoro.
124, Pewennero  no  touka 1234  na
NPCANOAHATA {IHHER ¢e BIeMarT ¢ cannoayluue
OT BCHUKH CuapyRunUK. Petuenusta no ToukH

2 B L 3

12.3.1, 1232, 1239 1 12.3.10 ce piemar ¢
MHOZHHCTRO  noseve ot 3/4 ot ganutana
H3kmousannaT  cuapykumk  ne

riacysa.
Herosusr asn ce npuenana ot kanutana npH
onpeensne HAa  MHO3MHCTBOTO. OcTananuTe
PCLICHMS CC B3eMAT C MHO3IWHCTBO NOBeYe OT
1/2 oT perncTpupanus Kanutan.

12.5.

. OGworo fl»Gpatme Ce CBHKBa OT
Slp‘lpaBltTcJIHTt: HAH-MATKO BECAHDBK TOAMLIHO.
Obworo cuOpanue ce cBukBa ¢ nuemena
NOKAHA, NONYUYEHA OT BCEKH CBAPYKHHK Haii-
MAIKO 7 (ceaeMm) KaICHAapHH JIHW  npejH
Aarara Ha 3aceaanHeto. B nokanara ce nocousa
1 IHeBHHAT pea. O0woto culpanue mowxke na
ce nposene u 0e3 HINpaulase Ha NOKAHH, MPH
YCNIOBHE, Y€ BCHUKH CBAPYKHHUH MPHCBHCTBAT
H H3pa3sT CbLIVIACHE 3a TOBA.

12.6. VYnpasuTeauTe ca JLNbKHH Aa CBHKAT
OGuoro culpaHHe H MO MHUCMEHO HCKaHe Ha
ChAPYXKHHLUHKTEe ¢ Jasaose Haa 1/10 (eana
jleceTa) OT KANMHUTAld. AKO YINpPaBHTEIMTE He
cBHKaT cbOpaHHeTo B 2-CE/IMMYEH  CPOK,
CHAPYKHHLHTE, MOHCKATH CBHKBAHCTO, HMaT
TOBA Npaso.

12.7.  YnpaBHTeNHTe Ca JUTHAKHH 2 CBUKAT
oGuloto cnOpaHHe BefHara MOM  3arybHTE
nanxswpast 1/4 (eana YyeTBLPT) OT Kanuraia,
KaKTO M KOraro 4YWcTara CTOHHOCT  Ha
HMYIECTBOTO Ha JIpykecTBOTO CHAIHE non
pasmepa Ha BIIHCAHHA KanuTal.

12.8. Pewenusta Ha OOwoto cbOpanue
MOFaT 1a Ce B3eMaT H HENpHCBCTBCHO, aKO
BeHukH CbAPYXHHLUH C€a 3aBHIH TTHCMEHO
CBIIACHETO CH C PELICHHETO.

12.9. PewenHATa OTHOCHO H3MEHCHHC H.M
fonbaHenne Ha JlpyKecTBEHHs J0TOBOD HIM
npekpatasaHe Ha JIpy>KecTBOTO BAW3AT B CHAA
Cneq BIHCBAHETO HM B THPTOBCKHA PEFHCTHP.

12.10. Vpenuuasane HnM HamanspaHe HA
KanuTana, npHemMaHe HIH HIKIIOYBAHE  HA
CBLAPYXHHK, npeobpaiypane Ha JpyXKecTBOTO.
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12.3.11. Give consent for performing
compeling activities by a general manager
or procurator of the Company.

12.4. The resolution under item 12.3.4 tfrom
the previous paragraph  should be  taken
unanimously by all  Sharcholders.  The

resolutions under items 123,10 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

Sharcholder. 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 Managers at least

once every vyear. The convening shall be

executed through a written notice received by

cach Shareholder at least 7 (seven) calendar
days betore 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 Sharcholders are present and
agree on this matter.

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

12.7. The General Managers shall convene a
General  Meeting  immediately  should  the
losses exceed Ya (one tourth) of the registered
capial. 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
12.9. Resolutions

respective resolution,
related o amending or
supplementing the Articles of association or
termination of the Company shall come ino
eflect alter their entry i the commercial
register.

12.10. Increase reduction  of  capital,
admission or expulsion of a  sharcholder,
wranstormation of” the Company, election or

or



H300D M ocBOGownarane y

a YnpasuTen, Kakrto

¥ H23Havapape pa THKBHIATOpP Mwmar JeiicTaie

OT BNHCRaHeTO HM

B TBPrOBCKHR perucTup,

13. ¥Ynpaeurean na Apywecrnoro

HApyxectsoro e GOwnae
NpeacTarIsRaN0 32€IHO OT

YIPARASBAHO W
ABama Ynpasurenn

CRrIacHo pemenue ya OGwoto cupanme.

14. NMpasomomug HAa ¥ynpasureanre

Ynpasutenure uuvar npaso ja:

14.1.1.  ¥npasassar W npeacrasnspar
Apyxectsoro 3aeano:

14.1.2.  Harorsst NMPOEKTH 34 rOJAMIINK
H TLAroCcpoYHM naanose Ha Hpyxecrsoro;
=.1.3. B3ewmar pewenns no BLIPOCH,
OTHaCALIH ce 10 BLTPCILIHOTO
QYHKUMHOHMPaHe Ha Jpy&ectBoto
HETOBHTE OTHOWEHHS C TPeTH NHua;
14.1.4.  Onpeaeast u KOHTpOHpar

pZ3xoxmTe  Ha  JIpvikecTBOTO M |

npeactazst Ha O0woto cuOpanne 1a
0I00peHHE;

1+.1.5. OtroBapsT 33  OTHOWEHHSTA

MezEy  JIpVASCTBOTO M IbpPWKaBHHTE |

Q

= "0

TaHH;
1.6, Ck1:04BaT TPYJ0BH 10roBOpPH C
nepcoHaia Ha [ pyAecTBOTO:
14.1.7. Crmousatr ¢ TPeTH  1Mua
BCFWZKEH JOMOBOPH OTHAacfWH c€ [0
12AHOCTT2 Ha [Ipy#ecTBoTO!

1
L

-
¥
1

i

HpyaecTeoT0;

14.1.9. H3sppumsar JeiCTBHR 3a

OCHIVPREaHS HOpMATHATA eACIHCBHA
se7082 Jefinoct Ha /JlpykecTBoTO B
CROTESTCTEHE CbC IAKOHHTE, HACTOAL[HA

JpwAecTses JOroBOp M DCLUCHHATA Ha

OfmoTto cubpasue Ha [ pyXecTBOTO!

14.1.10. OcnluecTBSBAaT  BCAKAKBH H
BCHYKHE JIPTH JSHAHOCTH H 3ATBTKCHHA,
¥OHTO Ca  H3BBH  H3KTIOMHTEHaTa

wounererTHOCT H2a O0moTo cuhpanue.

15. MpexparaBane Ha [ py®ecTBOTO

JIpvAeCcTEOTO CE NPEeXpaTRBA:

no pemenpe Ha ChIPYKHHLHTE, B3ETO ¢

.1.8.  Cubupar BIEMaHHSNTA Ha |

dismissal of a General Manager, as well as
appointment of a liquidator shalf come into
eflect after their ¢ntry in the commercial
register,

13. Company’s General Managers.

the  Company  shall  be managed and
represented jointly by two General Managers
as may be resolved by the General meeting.

14. Powers of the General Managers:

The General Managers shall be entitled to:
4.1, Manage  and  represent  the
Compuny:

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 of
employment with the Company’s staff:
14.1.7. Conclude contracts with third
parties relating 10 the Company’s business:

14.1.8.  Collect the Company’s
receivables;

14.1.9.  Perform any acts to ensure the
normal day-1o-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.

I5. Termination of the Company

The Company shall be terminated:
. upon decision of the Shareholders

Generated by CamScanner



MHO3HHCTBO i OT KanuTana;
. 4pe3 CIMBAHE M B/IMBAHE B aKLMOHEPHO

WIH  JIpyro  1pykecTBO ¢  OrpaHuueHa
OTIrOBOPHOCT;

. npu obsspane p HECHLCTOATEIHOCT,

. MO  pelleHHEe Ha OKpPLKHMA CbA B

NPCABHACHH OT TO3M 3aKoH ciyuan.
16. JInkBupaums na Apy#xecroTo

16.1. Tpu NpekpataBane Ha JIpy:kecTBOTO 10
pelielne Ha ChAPYKHHUMTE MIH HA OKPLKHHA
Cb, €€ OTKPHBA NPOM3IBOACTBO 32 THKBH/IALMS.

16.2.  Jluxksunatop ma Jlpywectsoto e
YIpaBHTENsT, OCBEH ako no peuleHHe Ha
Obuwoto cubpanne e onpeaeneno apyro nuue.

16.3. Tlo uckaHe Ha ChApYKHHLMTE, KOMTO
HMaT noHe 1/10 (enna mecera) oT KanuTana,
CbABLT MOJXeE [a HA3HAYH APYTH NTHKBHAATOPH.
17. Apy#ecTBeHH KHHTH

17.1. Jlpy:KecTBOTO BOIM KHHMra 3a AslOBETE

H MPOTOKOJ/IHA KHHIa 3a peweHnaTa Ha O6woTo |

cvOpanue.
17.2. B kHurata 3a JAa5n0BeTe C€ BIHCBaT

pasMepsT Ha Je1a Ha BCEKH CBAPYKHHK,
HanNpaBeHHTE BHOCKH H BCHUYKH POMEHH B TAX.

17.3. YnpaBuTeauTe OTrOBapsT
PENOBHOTO BOJICHE HA IPYXKECTBEHHTE KHHIH,

18. IIpHI0AKHMO NPABO

BwnpocuTe,  HEypelieHH B HACTOALMA
JlpyxecTBeH OOrosop, ¢ ypexaar
TbproBcKHMs 3aKOH H JIPYyrHTE MPHI0KHMH
OBITapCKH 3aKOHH.

oT | of

adopted with a % majority of the capital:
. through a merger with a joint-stock
company or another limited liability company:

. 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 pavments made and all relevant
changes thereto shall be recorded in the book of

'shares.
3a |
' the regular keeping of the company books.

17.3.  The Managers shall be responsible for

18. Governing law

|

' FFor all matters not dealt with in these Articles
Association  the provisions of the
 Commercial Act and other relevant Bulgarian
laws shall apply.
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Hactosumst  Jlpyxecrsen noroop 6Geme|These Articles of association have been
H3rOTBCH M NOanHCaH B 2 eK3eMILUIApa, BCEKH prepared and signed in 2 copies, each
OT KOHTO ChIbpAa BepcHs Ha aHrIHiCKH H | comprising of English and Bulgarian version of
Onarapexn esuk. Ilpu nportusopeune Mmexay |the text. In case of discrepancies between the
ABSTC  BEPCHH, MNpPEHMYmeECTBO Iie HMa|two versions, the Bulgarian text shall prevail.

OnarapexnsT Teker.

Couapyxunun-yupeaurenn: / Shareholders-founders:
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