APYIKECTBEH JIOIOBOP | ARTICLES OF ASSOCIATION
HAAPYARECTBO ¢ OFpannyena OTTOBOPHOCT of a limited liability company
W3ET KEH EC » 001001 | ZKS 00D (the “Company™)
(wApyirecrsoro™) |

I. Hpasocnocofnocer |I. Legal capability
JApysecreoro e wopuanuecko mie. _v=mu;1e1m| lhe Company is a legal entity. incorporated as
KATO JIPYIKECTBO ¢ orpaHuvena OTrosoproct a limited liability Company in accordance with
CRILICHO  pasnopendbure ua ﬂh_lu'upcmm|llm provisions ol the Bulgarian Commerce
I'sprosexy sakon. | Act.

2. upma |l. Business name

®upmara na pyaecrsoro ¢ 3ET KEH EC " [The business name of the Company shall be
OO OO0J1 u ce wanucrg Ha Jatiinna karo | Zet Kei Es O0J] and may be inscribed in the
7KS 00D, | Latin alphabet s ZKS OOD.

3. Ceraanme n aapee ua yiupasienue ‘3. Seat and head office address
Cenammmero o agpecnt na yipasienue na| The Company’s seat and head-office address
Hpyikeetsoro ca s brarapus, rp. Codms, .. [ shall be in Bulgaria. Sofia, lzarev, 23 Dragan
Wsrpen. Oyn. . Jlparan lankos” No 23, H.\.'.[.|'['xamkm-' str., ent, 1, 11.1.

er.l

4. Cpoxk |-I. Term

Apymecrroro ¢ yupeneno 1a Hcmrp::;u::rmr|'['hu Company is established for an indefinite
CPoK, term.

Hpeaverst wa  aelinoer  na Hpyxecrroro | The scope ol activity of the Company shall
Bi:Houna:  Tlpowssoncreo. Wirpasaane  wlcomprise:  Production. construction  and
CRCILIOATANMA WA CHepruitun  eucremn rr|npt:mlj0n ol power systems and parks. related
napeoBe, CRLP3HHN C BLIOOHOBACME |10 renewable cnergy sources: production of
CHCPIHIHH  W3TOMHMUM:  NpOWIRONCTRO i and trade with electricity from renewable
'GPrOBHA €  eHeprHs oT  Ewni06HORZEMM | energy sources: purchase of real estate for the
CHCPIHIHN  WaTOuHID: HIKYIYBane  na|purposes of  construction. lease or  sale:
HCJIBHGKHMI MMOTH ¢ ey 3ACTpOsARaHE, | construction  and  contractor services:
OTHaBale  noj  HaeMm  Mau pojtamoa; | marketing researches: consulting  activities:
CTPOHTCINH M npeanpuemMadecky yeiyrn: | import and export; commercial representation
MAPKCTHHIOBH  NIPOVYHAHMA, ROHCYATanTeka and intermediary services of Bulgarian and
ACHHOCT:  BHOC M w3noc: eprosexo | foreign physical and legal entities. as well as
IPCACTABHTENCTEBO M nOCpennYecTRBO g any other activity not prohibited by Bulgarian
OBIrapekn  u HyadiecTpaunn - duznueckn  ul law,

IOPHAMYECKH  iHna, KaKTO M BCHKa ,-'lﬂ}’l'ﬂi

5. Hpeamer na neiinoer 3. Scope of activity




ralpancHa

2

JCHHOCT.  KOHTO He ¢

Ohira PCEOTO 3aK0OHOIATCACTRO.

o

6. Perwerpupan kannrad

Kanutan,t na / Ipyikecrroro ¢ 100 (cto) nesa.
H € HANRIHO BHECCH,

7. Jsione

Kannraast na Jlpyiecrsoro ¢ pasnpeiacien s

100 (cT0) Asna ¢ HoMuuaina croitnoct ot |
(€M) NeR BCEKH SaHH.

8. Pasnpeaencnue ua asonere
Jlsnonere ci pasipeiencnu MEIKILY
CuApyRHHIATE, KAKTO cle/sa:

. LEC JEKH EC TTAPTHBPC ™ O0J1. EUK.
201933243 — 50 (nerjiecer) sna. BCEKH OT
KOMTO ¢ HOMHHAIHA CcTOHHOCT o7 | (enmn) Jes
Ha obdma crodnocer 50 (nertaecer) Jewa.
npejcrasngpamin 30 % (nerjecer) npouenra)
OT KANMUTLIA HA JIPYHRECTBOTO,

2. MOAHHUC 3AXOC. pogen na  na
26,05.1962r. B rp. Coave. [upiums— 25
(/IBAJECET M NET) JIia. BCCKH OT KOMTO ©

HOMUHAAHA CToRHOCT o | (enun) nes ua obma
croiinoet 25 (asazecTer M ner)  Jema
npeicrasnssamn 23 % (Bajgecer W ner)
HPOIEHTA) OT KanuTala Ha JIpyKecTBOTO,

3. KOHCTAHTHHOC KAPAJIUMOC, posaen
Ha na 07.05.1962r. p rp. Conyn, lopuma -13
(TpHHANCCET) 474, BCCKH  OT  KOWTO ©
HoMuuanHa croiHocT ot | (eaun) nes na odia
CrofinocT 13 {(Tpunaecer) JICBa.
npeicranngsamn 13% (Tpunasecer npornenta)
OT KAMHTANA HA JIPYRCCTROTO.

4. EBAHTHS MAPAKA. pomena wa na
20.09.1959r. ® rp. Bonoc. Ibpums  -12
(BanaaeceT)  As/la.  BCCKH  OT  KOWTO ¢

HoMHHAINA cTolnocT ot 1 {e/mn) nes wa odia
CTOIRHOCT 12 (/isanajecel lleBa).
npeacTasiasamm 12% (Jsanaiccer nponenta)
OT KQHTANE HA JIPYKSCTROTO

9. Buockn

Kwvm jaarata ua MOAABAHC HA 3a8BIeHHEeTO 34

6. Registered share capital

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

7. Shares

F'he capital of the Company is divided into 100
(one hundred) shares with a par value of BGN
| (one) cach.
8. Distribution of shares
The shares are subscribed by the Sharcholders
as lfollows:

1. 8GS PARTNERS, EIK 201933243, -
50 (fifty) shares. each of them at a nominal
value of BGN 1 (one) totaling BGN 30 (fifty)
which are 50% (filty percent) of capital,

2 [OANNIS ZACHOS, born on 26.05.1962.
in Thessaloniki. Greece - 25 (twenty five)
shares. each of them at a nominal value of
BGN 1 (one) totaling BGN 25 (twenty five)
which are 25% (twenty five percent) of
capital,

Il KONSTANTINOS KARADIMOS . born
on 07.05,1962, in Thessaloniki. Greece - 13
(thirteen) shares, each of them at a nominal
value of BGN 1 (one) totaling BGN 13
(thirteen) which are 13% (thirteen percent) of
capital.

4. EVANTHIA MARAKA. bormn  on
20.09.1939, in Volos, Greece-12 (twelve)
shares, each of them at a nominal value of
BGN | (one) totaling BGN 12 (twelve)
which are 12% (twelve percent) of capital.

9, Contributions

The capital of the company shall be fully paid-



Bnuceane wa Jlpyiwecrsotro 8 Tuproeckus
PErUCTLR Kanutankt Ha pyaecersoto me Ohje
RHCCCH MO,

L [lpexsupasine na ApysecTBenn Tnione

10.1,  IlpexmupusHeTo  Ha  ApViKECTBEHH
JINIOBE e M3IBBPIUBA B CLOTEETCTRHE ¢
paznopeadbure  Ha  Onarapekus  Tnproweku
JAKOM. -

10.2. [lpexpwpusinero wa  aanose ot

ChINCCTBY BAIMTE CLAPYIKHAIN Ha TPETH [ia
NoUUIesky na onodpenie o1 OdmoTo cnbpanue,
foBa petieHie ¢ B3eMa © MUOIHHCTBO NOREYe
OT 3/4 OT perucTpUpanns Kanua.,

[1. Opraum ua ipyikecrsoro
Opramn na ynparienue na Jlpywecrsoro ca:

0610 ewbpanue u
Ynpasuteaar (-ure).

12, Obmo enbpanne

1.1, Obworo enbpanne na Jlpyvikecrsoro ce
ChCTON OT BEHUKH ChLIAPVIKHHIN,

12,2, Beekn CohapvikHuk HMa ToOKOBa riaca
B Oouwro cubpanne, Koikoto ¢ Gposr na
JSIOBETE MY OT KalluTaia.

123, OBworo enbpanne Mowe J1a;
12.3.1.  Hamens W JOMNLIRA |
JpyvikecTBenns ororop:
12.3.2.  [lpuema " HAKITHONBEA

CLAPYIKHHIM, 0A00PHRA IPEXBLPIAHETO 112
JSI0BE HA HOBH CHAPYKHUILM

12.3.3.  Oaofpaega  rojuinnms  otder
Oallanca wa  Jlpyaecrsoto.  pasnpeens
neyandaTa Mo BIcMa pelieHue 3a HelfHoTo
H3ILIAIane:

12.3.4.  Baema pemenne sa namaissane

WM YBEAMUABANC  HA  perdcTpHpaHus
KaAnMTan:
12.3.5.  Hasnavasa Yupasutens(-ure)

[TpokypucTa(ure) Ha JpyxecTroTo,
Oupeaens BLINATPAMICHHETO MY/ U ro/q
OCRODOIIABA OT OTTOROPHOCT:

12.3.6.  Biema peluenne 3a oTkpHBane n
JAKPHBAHEC HA KIOHOBE W YHACTHE B APYIH
APYAECTBa;

12.5.7.  Baema pewenne 3a npuiodusane

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 transter of shares from existing
Sharcholders 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. Governing bodies of the company

The governing bodies of the Company shall
be:
The General meeting and

A=
. The General Manager(s).

)
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,

-

the

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

_____ Accept and expel Sharcholders.
Approve the transfer ol shares 10 new
sharcholders
12.3.3. Approve the Company’s annual
report and financial statements. distribute
the profit and resolve on its payment:
234, Resolve on any reduction or

increase of the registered share capital:

12:3.5,
and
remuneration
lability:
12.3.6.  Resolve on the opening and
closing-down  of branches and  the
acquisition of interest in other companics:
12.3 Resolve on the acquisition and

I-‘I -

Appoint the General Manager(s)
Procurator(s), determine  his/her
and release him/her from



H OTHynasane o1 Jlpymectsoro Ha neniim
NpaRd BLPXY HEBHAKHMO HMVILCCTRO:

12.3.8.  Biema pemenne 3a leu:ﬂmmmmr:|
Hd HCKOBE OT usmeto Ha JIpymectroro
CPCHLY YnpasuTels W 3a naskavanaHe na
HpecTasuTen 1a BOJIeHe Ha
NPOHIBOACTROTO;

1239, Baewma penenne 14
JACHBAHHTCIAHN TAPHYHK BIHOCKH:

12.3.10.  Baema pelchng 3a

PAINOPERIAHE ¢ THLPIrOBCKOTO npeanpusTie
na Jlpyikectuoro:
12.3.11.  Jlama ewrnacue 1a HIBBpIIBale Ha
KOHKYPeHTHA efiHoeT oT YOPABATEN WK
NpoKyYpueT Ha Jlpyiectroro.
124, Pewennero no  touxa 1234 na
NPC/NOIHATA ATHHES Ce BIeMaT ¢ CAMHOYIIHE
OT BeHukn Chapysnuuy. Pemenusta no TOMKH

12.3.1. 12.32. 1239 4 12310 ce p3emar ¢
MHOSHHCTRO MNOBSYe O ';;4 (R3] KAITHTA 13,
Hakmousannan ChAPYRHHK  He  riacyea,

Herosmar gan ce npuenana o KalmTaia np:-f|

QUPCACHAHE HA MHOZHHCTROTO. OC'J'H]-IE]JIHTC
PEIIEHUA Ce BieMar ¢ MHO3HHCTRO [TORECUE 01

112 o1 pernerpupanns kanyran,

125, ODbumoro CLOpalNe  ¢¢  CHUKBA  OT
Yupasurens  waii-manko BCIHBA  1FOAMIIHD.
OGmoto  culpanne ce  cpukna € NHCMEHa

MOKAHA. MONYYEHA OT BCEKH ChAPYHINK Haii-
Malko 7 (ceaem) KUICHIAPHH M nipeaw
Aatara na sacenannero. B nokanara ce nocouna
HoaHesnHaT pea. Odmoro chOpanne mMowke na
CC NpoRc/e 1 Oes winpamane wa nokanm, npH
YCAOBHC, HC BCHYKH ChIPYKHUILN HPHChETRAT
H H3pA3AT ChIIacHe 3a Toka.

12.6.  Vupasurenst e uiken Jd cnika
Obwore enbpanne n no MHCMCHO HCKaHe na
CHAPYKHULNTE ¢ sanoBe Han 1/10 (eaua
JcceTa) o1 kanurana, Axo MIPABHTCHAT He
CBHKA  cwOpanueTro B 2-cenmuuen CPOK,
CRAPYRHHIMTE, TOHCKAM  CBHKBAHCTO. HMaT
roBa 1npaso.

12.7.  Vnpaeurensr e UTHIKEH  1a  CBHEA
00IoTO  cwbpanne  Beadara oM  3arybure
Haaxewprat 1/4 (exna HETHRPT) OT Kanurasa,
RAKTO  H KOraro uguciara croiinocr

PasMepPa Ha BIUCAHHA RaAllHTAN,

12.8.  Pewenwsta ma O6inoro culpanne

| unanimously

Ha |
HMyliceTroTo Ha Jlpyaweersoro enae o |

disposal of rights over real estate by th

Company:

12.3.8.  Resolve on filing claims on
behalf of the Company against a General

| Manager and on the appointment of g

representative to engage in the litigation:

5

1239, 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 g general manager

or procurator of the Company,
12.4. The resolution under item 12.3.4 from
the previous paragraph should be taken
by all Sharcholders. The
resolutions under items 12.3.1. 1232 1239
and 12.3.10 should be taken with majority of
‘more than 3/4 of the registered capital. The
Shareholder, who s 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 Sharcholder 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 Sharcholders 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 sharcholders possessing at
least 1/10 (one tenth) of the capital. Should the
General Manager fail to convene 3 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 Y (one fourth) of the registered
capital. and also when the net worth of the
Company's propertv falls below the amount of
(the registered capital,
|12.8. The General Meeting may also take




MOFaT Ja ©f BICMAT M HCIIPHE'I-CTI’!—E[I{!. AR
BUHYEH UBJPYHHHIH €3 3asBiIn  [THCMENo
ChIVIACHETO CH ¢ PEHICHHETO,

12.9.  Pellenusata oTHOCHO MIMeHeHHe Wi
JONMBIHEHHE HA jlp}f:i{f::'ruumm JOTOROD MIH
npckpatasaie ua JlpymwecTroTo BM3aT B cHia
I BITHCBAHCTO MM B THPIOBCKHA PETHC TR,

12.10. Yepenuuapane wnm  namanseane e
KanuTala. npHeMaHe WM WIKouBade  1a
CLAPYIHHK, npeobpasyeatie Ha Hpyacectnoro,
H3iBOp W ocroBOMNaBane na YIPABHTEN. KaKTO
W HA3HAYABAHE Ha JIMKBIIATOP MMAT JcHcTRHe
T BIHCBAHCTO UM B ThPIOBCKHA PETHCTRD,

13, Mupaenrea(n) na Upyvarecrsoro

Jpyeersoto OwIe  vipasissano
MPCACTARIABAID C/MI MAW  oReue
Yipasurean curiacno pewuenne na O6uioTo
chOpaiie,

LIS
oT

14. Hpasovomms na vupasnrean(nre)

VipasuTeant usma npago ja;

14.1.1. Yopasnssar u  npesncrasissa
Hpvwectrora;
14.1.2.  H3roTeat npoextH 3a roamimm

H ABIrocpounu nianose va lpyxkectroro:
14.1.3.  Bzemar pewenns no BLIIPOCH.
OTHACATIN ce 210 BLTPEHIHOTO
fh}'}r:cluimmpzlllc na Jlpyweersoro  u
HETOBHTE OTHOIICHHA © TPCTH JINLLEA;

14.1.4.  Onpenenst  n KOHTPOAUPAT

pazxoaure  wa  Jpyvikecteoto w
npeierasar  wa O0moTo  cndpanne  3a
oj1o0peHue:;

14.1.,5.  Otrosapat  3a  orHOWeHHATA
mesny  Jlpyaectroto  m anpkaskute
OPraHn;

14.1.6.  Cxmousar tpyiosn JAOTOBOPH ¢
nepeonana Ha lpyvaecrroTo:

14.1.7.  Crxmousar ¢ TPETH  JTHIA
BCAKAKBM  JIOTOROPH  OTHACHINMM  c¢ 0
JAeHHocTTa Ha JlpysectroTo:

4.1.8.  Cunbupar RICMAHMATA Ha
Jpyikeernoro:

14.1.9.  Hasupunpar JICHCTBHY 3
OCHI'YPHBANE  HOPMAIHATA  CWKeHEnHA
achosa  aedinoct  Ha  JlpywkectroTo B

| The

| resolutions in absentia (without holding a
session) if all Sharcholders 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

cifect after their entry in the commercial
[ register,

12.10. Increase  or reduction of capital,
admission or expulsion of a sharcholder.
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. Company’s General Manager(s)
Company  shall be  managed  and
represented by one or more General Managers
as may be resolved by the General meeting,

[4. 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 vearly 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:

414, 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 to the Company’s business:
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




CLOTRETCTBHE CBC 3AKOLNTE, HACTOMLILMSA
Jlpy&ecrsen  norosop o pelmienusTta Ha
Otioro cnbpanie Ha pyacecTroro:

141,10, OcbluecTrasar  BCAKAKRH  w
BCHUKH JIPYTH JIeHHOCTH M 3aIhIHENH,
KDHTO  Cd  M3IBHH  HIK/IOYHTEeIHATA
KOMICTeRTHOCT Ha OBuoTo chipanie.

I5. lpexparssane ua JIpvikecisoro
Hpy#ecrroto ce npekpatrana:

. 1o peiienne na ChapyssiuimTe, 83ero ¢
MHOYHHCTBO ¥4 OT Kanurana:

UL CIMBAHC W B/IMBANE B AKIIHOHCPHO
WM ApYTO. JIPYIKCCTBO ¢ orpanuucHa
OTIOBOPHOCT:

. NPH ODABABAHE B HECLCTORTETHOCT:
N0 PEHICHHE Ha  OKPHKUHA  Chi
HPEABMACHH OT TOIM 3AKOH Clivuan.

L]

16. JIuksuaanns ua Jlpyicecrroro

16.1. Ipu npekparssane na [lpyvicecrtroro 1o
peticie Ha CRAPYKHHITE MW HA OKPLIKHHA
Ch/l. CC OTKPHBA IPOHIBOICTEO 34 JIMKBHIAIMA.

162, Jluksuparop  wa  Jlpykecrsoto e
VIpaBuTest. OCBeH ako 10 pewenne  1a
Od1oTo cubpanne ¢ onpeseieHo Apyro e,

16.5. 1o uekane na ChAPYKHULNTE, KOHTO |
umar nowe /10 (eama jecera) or kanuraia.
CHIABLT MOWE J1a HazHauy JIpyri JIMKBHaTOpH,

17, Ipywecrrenn kunrn

17.1. JIpy#KecTroTo BOMM KHHIG 33 JAS/I0BETE
H HPOTOKOIHA KHHEA 3a pentennata va O6uioro

choOpanue.
s 3 KHHIATa 33 JIAT0BETE C¢ BIHCRAT
PasMEPRT  Ha  ACla HA  BCCKH  CLAPYKHHE,

HANPARCHHTE BHOCKH H BCHYKH NpOMEHH B THX.

17.3. Vnpasutenar otrosaps 3a peiosHoTo
BOACHE HA JIPYAKECTECHHTE KHIIH,

18. Mpuaoaivo npaso
Buipocure,  meypernenn B nactosums

Hpysecteen  jlorosop. ce  ypewjaar ot
bprosekus  3akon o apyrure  npuiomnMu |

Articles of Association. and the resolutions
ol 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 Sharcholders
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. Liguidation of a Company

16.1. In the case of termination of the
Company upon decision of the sharcholders 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 Sharcholders
holding at least 1/10 (one tenth) of the interests
the court may appoint another liquidator,

17, Company books

I7.1. The Company shall keep a hook of
sharés and a book with the minutes from the
general meeting resolutions.

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

I7.3.  The Manager shall be responsible for the
regular keeping of the company books.

I18. Governing law
For all matters not dealt with in these Articles

ol Association the provisions of the
Commercial Act and other relevant Bulgarian



OLIATrapeKku 3aKkoHu,

Hacrosmmar  Jlpyvikectren Jorosop  Gewe
HIFOTBCH W MOMIMCan B 2 eK3eMiispa, BeekH
OT KOMTO CLABLPHA BCPCHA HA AHTTHHCKH W
Onarapekn esmk. [lpu NPOTHBOPCHHE MEHTY
ABCTC  BUPCHM.  NIPCHMYIIECTRO e
OBATapCKHAT TEKCT.

HAMA

CBApYKHUIH-YUpe T TeN N

3a. EC L :

Hakoc/Stamatios Theiakos!

AUKH HAPTHBPC

TAMATHOC

OJL/On

laws shall apply.

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

! Sharcholders-founders:

behalf

ol SGS

PARTNERS:




