npeaMera Ha geHHocT Ha JIpykecTROTO.

/2/ YupaBuTenuTe ce u3bHpar u 0cBOGOXKIaBAT
C PELICHHE Ha eIHOJIMYHMS COOCTBEHHK, IIPH
cniasBaHe ycioBugTa Ha . 11,

/3/ Ynpaeutenure:

1. mpencraBnsBar [{pyxecTBOTO Ipex BCHYKH
TPETH JIMNA NIPH YCIOBUATA Ha 4. 15 mo-mony,
BKJIIOYUTENIHO IbPKABHH M OOLIMHCKH OpraHu
1 DaHku;

2. pelaBar BBIPOCHTE OTHOCHO BBTPEINHO-
OpraHu3alHOHHATA CTpyKTypa Ha
ZIPY3KECTBOTO;

3. ONpemenaT W KOHTPOJNHPAT Pa3XOAHTE Ha
Hpy>KecTBOTO, MpenCcTaBAT Hpes eIHOIHYHMS
coOCTBEeHHK DanaHcure, ypexnaar
OTHOILIeHUsATa Ha J[Ipy:KkecTBOTO ¢ Gromiera;

4. mpeanpueMar HeoOXODMMHTE JeHCTBHA 3a
3amyUTa  MHTepecuTe  Ha  JIpy:KecTBOTO,
obpasyBaT chbieOHM Iena W OpraHH3Hpar
3amuMra Ha JpyxecTBoTO no TaX;

5. u3BBpUIBAT BCHYKH JeHCTBu,
OCHIYpABAIM HOPMATHOTO (hyHKLUHOHMpaHe
Ha J[py:KecTBOTO OT IJleHA TOYKA HA 3aKOHA H
TO3H YYpeauTenH aKT.

YJIEH 13
/1/ YnpaButenuTe ce OTUMTAT 3a A€iHOCTTA CH
Npea eAHOJHYHHSA COOCTBEHHUK.

/2/ ENHONMHYHUAT COOCTBEHHK MOYKE IO BCAKO
BpeMe na nasa Ha YIPaBUTEIIHTE
3abJIDKUTEIIHU YKA3aHHUA U 14 UM UCKA OTYET.

/3/YnpaBuTennTe OTrOBApAT MMYINECTBEHO 3a
NPUYHHEHUTE Ha JIpysKecTBOTO Bpeau.

/4/ YupaButenure morat na 6uaaT ocBoGOICH
OT IUTBKHOCT [0 BCAKO BpeMe, C pelleHHe Ha
€IHOJIMYHUA COOCTBEHHK, BKIIOYMTETHO II0
NPUYHHH, [OPEJBHIEHH B JIOrOBOp  3a
yNpaBleHHe, CKIIIOYEH MEXJIy YIPAaBHTENS U
HpyxecrBoTo.

YJIEH 14
YIpaBuUTeNHTE MONy4YaBaT 3a CBOSTA A€HHOCT
MECe4HO Bb3HArpaKaeHHe, KaKTO e

performance of the Company activity.

/2/ The Managers shall be appointed and
dismissed by decision of the sole owner
pursuant to Clause 11.

/3/ The Managers:

1. represent the Company before all third
parties, in accordance with Clause 15 below,
including governmental and municipal
bodies and banks;

2. decide on such issues that are of internal
organizational nature to the Company;

3. resolve on and exercise control over the
Company expenses, present before the sole
owner the balance sheets, set up the relations
between the Company and the budget;

4. undertake all actions necessary for
defending the Company interests, file
lawsuits and organize the Company defence
in the litigation;

5. perform all the activities providing for the
smooth functioning of the Company as per
law and this Incorporation deed.

ART. 13
/1/° The Managers shall report on their
activity to the sole owner.

/2/ The sole owner shall be entitled to give
the Managers obligatory instructions and
shall be entitled to demand his/her reports at
any time;

/3/ The Managers shall be held financially
liable for the damages incurred by the
Company.

/4/ The sole owner shall have the right to
dismiss the Managers at any time upon sole
owner's discretion including for reasons,
stipulated in the management contract
concluded between the respective Manager
and the Company.

ART. 14
For their activity the Managers shall receive
monthly payment as stipulated in the




OMPEICIEHO B JOTOBOpa 3a YIIpaBJIEHUE.

YJIEH 15
/1/ lpy’ecTBOTO Ce mpesCcTaBIABA TIpe/] TPeTH
MHLA BHHarK CBBMECTHO OT E€HHH OT
YnpaButenute rpyna A M eaMH  OT
Ynpasurenute rpyna b.
2/ VnpaBurenuTe MoraT ga  Ha3Hauar

MPOKYPUCT WJIH TBPIOBCKH ITBIIHOMOIIHHK 34
OAJI0TO  IPY)KECTBEHO MPEANPHATHE, aKo e
Hanuue permeHue Ha ENHOMMYHKS cOOCTBEHUK,

/3/ Tlpu  weobGxommmocT YIPaBUTEIHTE
Morar na YIIBJIHOMOIIABA TpeTu
JHIa Ja M3BBPLIBAT KOHKPETHH JeifcTBuS,
KOHTO Ca OT TAXHATa KOMIIETEHTHOCT.

YJIEH 16

Bes cwriacue Ha enHOMHYHMS COGCTBEHHK
YUPAaBUTEIUTE HAMAT IPABO OT CBOE MJIH
9YXKIO0 MME J1a H3BBPUIBAT THPTOBCKU CENTKH,
Ja y4acTBaT B KOHKYPEHTHH ChOHMpaTesHH,
KOMAHIUTHH HJIH JPY)KECTBA C OrpaHHYCHA
OTTOBOPHOCT HIHM Ja 3aeMarT OILKHOCT B
PBKOBOJHHTE OPraHu Ha JPYTH JPYKECTBa 3a
H3BBPIIBAHE HA JNEHHOCT, CXOOHA C Ta3H Ha
HpyxectBoTo.

KOHTPOJILOP

YJIEH 17

Ilo pewenne Ha emHOMMUHHS cOBGCTBEHMK Ha
KallTala MOKe 1a Ob/e U30paH KOHTPONBOP.
Herosoto mpasno nonoxenue ce ornpenaens
ChC CBIIOTO PEIICHHE,

PA3JEJI IETHU
CYETOBOJICTBO
YJIEH 18

1/ IpyxectBoto
CYETOBO/ICTBO.

BOOH ABYCTpaHHO

2/ Cromanckata ropmmua NPUKIIOYBA ¢
TOIMIIEH CYETOBOJIEH OTYET Ha JIpy)KecTBOTO
KbM 31 nexemBpn, KOHWTO ce mpencrass 3a
0J100peHHe Ha enHOJHYHHSA COOCTBEHHK Ha
KaluTasia.

N

management contract.

ART. 15

/1/° The Company shall be represented in
front of third parties always jointly by one A
Manager and one B Manager.

2/ The Managers shall be entitled to appoint
a procurator or a proxy for the whole
Company provided that a decision of the sole
owner has been adopted to this effect.

/3/ 1f necessary, the Managers shall have the
right to authorize third parties to execute
specific activities which are a part of his
competence.

ART. 16

Without the sole owner’s consent the
Managers shall not enter into commercial
transactions on their own or a third party's
behalf, participate in unlimited or limited
partnerships or another private limited
company or participate in managing bodies
of other companies for carrying out activity
similar to the one of the Company.

CONTROLLER

ART. 17

A controller may be appointed after a
resolution of the sole owner. His legal status
shall be determined by the same resolution.

CHAPTER FIVE
ACCOUNTS

ART. 18
/1/ The Company shall maintain a double -
entry account books.

/2/ Each fiscal year shall end with an annual
financial ~statement of the Company's
activities prepared by 31 December. The
financial statement should be approved by
the sole owner.




/3/ TOOMIIHAAT CYETOBOAEH OTYET M HANAHCHT
Ha JpYXeCTBOTO 3a INpeiulIHaTa (pucKanHa
TOJHHA C€ M3TOTBAT M IIPEACTaBST HA
€AHONMYHHUS COOCTBEHMK Ha KanuTaja 3a
of00peHHe He MO-KbCHO OT 15 mapr Ha
cnenBamaTa roJuHa.

/4/ YupasutenuTe NpencTaBsT 3a oA00peHHe
OT €JIHOIMYHHA COOCTBEHMK M OTYeT 3a
JIEHHOCTTa CH, KaKTO W TpPEJIOKEHHe 3a
U3I0JI3BaHe Ha nevanbara.

YJIEH 19

[TepBara uckanHa rojMHa 3amousa OT marara
Ha BIHMCBaHe Ha JPY)KECTBOTO B ThPrOBCKHS
PErHCTBP W TNpuUKmoOYBa Ha 31 nexemspu
ChIaTa rojiMHa. 3a BesKka ciezBaina (GpuckanHa
TOJMHA C€ CUMTa MEPUOABLT MEXKAY | stHyapu u
31 nexemBpwu.

PA3JIEJI HLIECTH
IPEKPATSBAHE U JIMKBUJIALIMA

YJIEH 20

HpyxecTBOTO ce mpekpatsBa:

1. mo pemeHue eqHOMMYHNIS COOCTBEHHUK

2. 1pu o0sBsIBaHE B HECHCTOSNTEIHOCT,

3. 7O pelleHHe Ha Chja B CIy4yauTe Mo Y.

155 o1 T3:

YJIEH 21
/1/ Cnen npekparsiBaHeTo Ha J[py:KecTBOTO ce
H3BBPILIBA MPOLEAYPa 110 JTHKBH IALHS.

2/ JINKBHIATOPHTE CE€ HA3HAYABAT OT
E€IHOIHYHHS COOCTBEHHUK,
/3/ JIukBuaTopute [PENCTARIISABAT

JpyKecTBOTO B mepuoza Ha JIMKBUAALMSTA U
UMaT MpaBaTa Ha Y IIpaBHTe]l.

/4/ JIuKBHIATOpHTE MOTAT Ja HpeICTABIISBAT
JpyxecTBoTO camo 3aenHo. Bomemsssienus
KbM JIpy’KeCcTBOTO MOraT na ce mpHeMaT H OT
€IMH JIMKBHIATOP.

YJIEH 22
/1/° JluKkBHIATOpHTE CBCTABAT OanaHc KbM
MOMEHTA Ha MpeKpatsiBaHe Ha JIpyKecTBOTO H

/3/ Not later than 15th of March of the next
year the Manager shall prepare the Balance
Sheet and Annual Financial Statement on the
Company's activity for the previous financial
year and shall submit such documents to the
sole owner of the capital for approval.

/4/ The Manager shall present before the sole
owner to approve a report on his activity as
well as a proposal for the use of the
Company profit.

ART. 19

The first fiscal year shall commence as of the
date of entering the Company into the
commercial register and shall end on 31st of
December of the same year; each consecutive
year shall include the period between Ist of
January and 31st of December.

CHAPTER SIX
WINDING-UP AND LIQUIDATION

ART. 20

The Company shall be wound — up:

1. upon a resolution of the sole owner;

2. upon declaration of bankruptcy;

3. by a court order in the cases as of Art. 155
of the Commercial Act.

ART. 21
/1/" After the Company has been wound up
liquidation procedure shall be carried out.

/2/ The liquidators shall be appointed by the
sole owner.

/3/ The liquidators shall represent the
Company within the period of current
liquidation and they shall have the rights of
the Manager.

/4/ The liquidators shall represent the
Company jointly. One liquidator shall have
the right to accept statements addressing the
Company in his sole discretion.

ART. 22
/1/ The liquidators shall prepare a balance
sheet as at the date of the Company's




JIOKJIaJZl, KOUTO MosicHsABA Oaanca.

/2/ JIuxkBHAaTOpHTE MpecTaBaT Gananca npen
PBKOBOMHMS opran Ha JIpyxecrsoto. Cien
[IPHEMAHETO MY, €JHONHYHHUAT COOCTBEHUK '
0CBOO0X1aBa OT OTTOBOPHOCT.

PA3JIEJ CEJAMU
JOIBJIHUTEJIHU PA3IIOPE/BU

YJIEH 23

3a BBIPOCHTE, HEyPEaEHH B TO3H yYpenuTeNeH
aKT, Cceé mpuiarar  pasmopendHTe  Ha
Toprosckus  3akom  w  peiictpamoro B
Penybnuka Beirapus 3akononareactso.

Tosn Vupenurenen akt ce w3rotsu u momca
B TPH €1HOOOpa3HH eK3eMILIIpa Ha Gharapeku
H Ha anriuicku esuk. Ilpu nporusopeurs
MExy Obrapckara u aHrmiickara Bepeus ce
npunara Obarapekara.

Tosu Vupenurernen akt e npuer c peuieHue or
20.07.2011 r. u wusMmeHen c pelleHue oT
20,05.201 25

termination and also a report to clarify it.

/2/ The liquidators shall present the balance
sheet before the managing body of the
Company. After its approval the sole owner
shall dismiss them of responsibility.

CHAPTER SEVEN

MISCELLANEOUS

ART. 23

The provisions of the Commercial Act and
the effective Bulgarian law shall be

applicable to all issues not regulated by the
present Incorporation deed.

This Incorporation deed was drawn and
signed in three identical original copies in
Bulgarian and English. Upon discrepancies
between the Bulgarian and the English
version, the Bulgarian version shall prevail.

The present Incorporation deed has been
adopted on 20.07.2011 and amended by
resolution as 0f 25.05.2012.

3a u ot umeto Ha EnHonnynus cofeTBenuk na Kanurana ,,M.B. Yuug aysp” 00]1 /
For and on behalf of the Sole owner of the capital M.W. Wind Power OOD:

A7

G,

~d
Conr Yanr / Son fVVang
YopaButearpyna A/ A Manager

==">

Hxongdran Man / Jonathan Mann
YnpgBurearpyna b/ B Manager





