YYPEJUTEJIEH AKT
HA JIPYXKECTBO C OTPAHUYEHA
OTT'OBOPHOCT “HHUK EHEP)KU”
EOO/

HHec, 08.09.2026 r.,

Ckait Kamuran IOpbn C.a.p.i. (dactho
JpY)XECTBO C OrpaHHyeHa OTTOBOPHOCT),
HAJUIEXHO YUYPENEHO CBIVIACHO 3aKOHHTE Ha
Benukoro  XepuorctBo  JlrokcemGypr, ¢
perucrpupan aapec: yia. butlypr 7, n.k. 1273
Jhroxcembypr, Benuko XepuorcTeo
JlrokceMOypr, peructpupano B Twproeckus
peructep Ha JlrokcemOypr nox Homep B
152663, npencTaBiasBaHo OT YIPaBUTEIUTE:

1. MnuiToum Humusama, Fia)KIIaHI/IH Ha
3

nputexasamy,  nacnopt ||| KGN

U3JaJeH Ha 0T MuHUCTEPCTBO
Ha BbHIUHUTE paboTH Ha BaJIUJIEH 10
- Ynpasurena Kiac A

H

2. Kan-Muwen denu Amen, rpaxiadif Ha

r., TPHTEKABAIL NacrnopT _
0COJICTBO Ha

U3JajeH Ha OT
, BaJMAeH JO
- Yupapurea kiac b,

KaTo €1HOIMYEH CODCTBEHUK HA KalUTala Ha
APYKECTBOTO, IIPUE TO3M YUpEAUTENEH aKT
Ha €IHOJIMYHO [pPYXKECTBO C OrpaHUYeHa
orrosoproct "HUK EHEPIKH”.

1. DUPMA. CEJAJIMIIE M AJTIPEC HA
YIIPABJIEHHE

1. ®upmara ua [lpyxecrsoro e¢ "HHK
EHEPIXKHN" EOOJ. ®upmara Moxe ja ce
M3TIMCBAM Ha JIaTUHMIIA, KakTo ciensa: "NIK
ENERJI" Ltd.

2. CeaMIIeTo U aJpechT Ha YIIpaBieHUe Ha

ARTICLES OF ASSOCIATION
OF A LIMITED LIABILITY
COMPANY
'""NIK ENERJI" Ltd.

Today, 08.09.2026,

Sky Capital Europe S.a.r.l, (a private limited
liability company) duly established under the laws
of the Grand Duchy of Luxembourg having its
registered office at: 7 rue, de Bitbourg, L-1273
Luxembourg, Grand Duchy of Luxembourg, and
registered with the Luxembourg Trade and
Companies Register under number B 152663,
represented by the managing directors:

1. Mitsutoshi Nishiyama, born

I foider of passport
N ssucd on I >y
]
B - Manager class A,

and

2. Jean-Michel Denis Hamelle, citizen of

holder of passport =, issued on |l

- Manager class B,

as owner of the capital of the company accepted
the present Articles of Association of the
limited liability company "NIK ENERJI"
Ltd.

I. COMPANY'S NAME. SEAT AND
REGISTERED ADDRESS

1. The name of the Company shall be "HHUK

EHEPIUKH" EOO/J] and may be written in
Latin as "NIK ENERJI" Ltd.

2. The Company's seat and the registered



HpyxectBoto ¢ Penybnmxa Bbwarapus, rp.
Codus, Paiton “Mnaznoct”, K. Miagoct, yi.
»Anekcanabp Manunos” Ne 89.

3. JIpy»XecTBOTO € yupeIeHO 3a HeonpeesieH
CpOK.

IL IPEAMET HA JEMHOCT

4. Ipy»)KecTBOTO UMa cjeaHaTa AeHHOCT:
Hsrpaxnane Ha (hOoTOBONTANYHU
CNEeKTPOLIEHTPAIM 32 TMPOM3BOJACTBO Ha
€JIEKTPOEHEPTHSI, IPOU3BOACTBO U Mpojaxba
Ha  €JIEKTPOEHEPrust OT BB30OHOBAEMU
M3TOYHHMUM Ha EHEeprus, KaKTo U BCAKaKBa
Apyra He3aOpaHeHa OT 3aKOH JeHHOCT, He
M3UCKBALIA CTIEHHAIHO pa3pelieHre HWiIH aKo
e HeoOxoaumo  crien  cHabpsBaHe ¢
HE0OXOMMOTO pa3pelieHHe HITH JIMLEHS.

IIL KATIMTAJI HA IPYKECTBOTO 1
JAJIOBE

5. (M3menen Ha 04.05.2026 r.) IpyxecTBOTO
uma Karmurtaa B pasmep Ha EUR 1,995,300
(eAMH MWIMOH J€BETCTOTHH JEBETAECeT M
NeT XUISAAN U TPUCTA €BPO), (HOPMHUPAHH [10
cneaus Hauud: a/ 1 608 600.00 (exun
MHJIMOH [HECTCTOTHH W OCeM XWIAAH H
IIECTCTOTHH) OBArapck JeBpa, upe3 BHacIHe
Ha TapyyHa BHOCKA, M3ILUIO BHECEHH OT
€IHOJIMYHUS COOCTBEHHK Ha KarMrania.

6/ 2, 293, 950.00 (aBa MuIMOHA IBECTa
AEBETHECET U TPU XWUNIAAM [I€BETCTOTHH U
neraecer) ObJIrapcky J1eBa, BHECEHH H3LISAIO
KaTo HenapuyHa BHOCKAa OT €IHOJHYHUS
COOCTBEHHUK Ha KaluTaja Ha OCHOBaHMS
4172, an2 or T3, umamm 3a mpeaMer
O0JIMrallMOHHO B3eMaHe, MpeACTaBIABALIO,
KaTo cjenBa:

Bszemane 1 Ha ,PucenCkaii Conap
Enepmxu” ot ,,Huk Enepmoxu® EOOJL B 061
pasmep or 1 784 547.04 nema,
NpeacTaBisBallyd [NaBHULA B pasmep Ha |
010 954.10 neBa u muxBu k6M 30.09.2022r. B
pasmep Ha 773 592.94 nesa no Jlorosop 3a
napuyeH 3aem ot 01.04.2022r. B pa3mep Ha
516, 892.77 espo, BbB BpB3Ka ¢ Jlorosop 3a

address of the Company shall be in the in the
Republic of Bulgaria: city of Sofia, Mladost
Region, district Mladost, 89, “Alexander
Malinov” blv.

3. The Company is established for an indefinite
period of time.

II. SCOPE OF ACTIVITY

4.Company's scope of activity shall be:
Build a Photovoltaic power plants in Bulgaria
for electricity production, production and sale of
electricity from renewable energy sources, as
well as any other activity not prohibited by law
not requiring special permission to be exercised,
or if a permission or license is needed, after
obtaining such.

III. SHARE CAPITAL OF THE
COMPANY AND SHARES IN
THE COMPANY CAPITAL

5. (Amended on 04.05.2026) The share capital of
the Company amounts to EUR 1,995,300 (one
million nine hundred ninety-five thousand three
hundred euros), formed as follows: a/ 1 608
600.00 (one million six hundred eight thousand
and six hundred Bulgarian Leva) fully paid in
cash by the sole owner of the capital.

6/ 2 293 950. 00 (two million two hundred and
ninety-three thousand nine hundred and fifty)
Bulgarian Leva, paid in full as an in-kind
contribution by the sole owner of the capital
based on Art. 72, para. 2 of the Commercial
Code, with the subject being a receivable
representing, as follows:

Receivable 1 of "RisenSky Solar Energy" from
"Nik Enerji" in the total amount of BGN
1,784,547.04, representing principal in the
amount of BGN 1,010,954.10 and an interest as
of 30/09/2022. in the amount of BGN
773,592.94 under Loan Agreement dated. in the
amount of 516,892.77 euros, in connection with
the Loan Agreement between the parties dated
23/04/2012. in the amount of 2,454,000.00
euros, constituting a shareholder loan for project



3aeM Mexay crpanute or 23.04.2012r. B
pasmep Ha 2, 454, 000.00 espo,
CBbCTaB/SABAIl0O  aKLHUOHEPEH  3aeM  3a
MPOEKTHO (PUHAHCHPaHE Ha APYIKECTBOTO.

u

B3emane 2 na ,PucenCkaii  Conap
Enepmxu‘ or ,,Huk Enepmxu™ EOOJI B 0611
pasamep ot 1 532 811,12 neBa,
NpeACTaBisABalld OCTaTbhYHA TJABHULIA B
pasmep Ha 854 326.69 neBa u JMXBU KbM
30.09.2022r. B pazmep Ha 678 484.43 neBa no
Horosop 3a napuded 3aem ot 15.11.2011 r.
3a cymara oT 553 931.00 eBpo, HONBJIHEH C
Anexc Nel or 11.10.2016r u Anekc Ne2 ot
12.11.2021r.., ¥ 4YacTUMYHO IIOTACeH  C
Jlorosop 3a mpuxBalaHe Ha B3€MaHHS OT
aara 01.01.2018r.

6. (M3menen Ha 04.05.2026 r.) .Kanuranrsr
Ha JIpyKecTBOTO € pa3npe/esieH Ha JSIoBe U
ce cberou oT 79 812 (cemeMjaeceT u JeBeT
XWJISIIM OCEMCTOTHH U JBaHAJEceT) Jsia, Mo
EUR 25 (nBajgecer u meT eBpo) BCEKHU.

KanurtanbsT Ha [pyKecTBOTO € COOCTBEHOCT
na CKAW KAIIUTAJ IOPBI C.a.p.x.,
JIrokcemOypr, NpUTERKABALIO 79 812
(ceaemaeceT U AEBET XWISIAU OCEMCTOTUH 1
nBanajnecer) aana, no EUR 25 (aanmecet u
ner eBpo) BCekH, obuo B pasmep Ha EUR
1,995,300 (eguH MMIHOH JEBETCTOTUH
JEBETAECET U NET XU U TPUCTA €BPO)

1V. YIIPABJIEHUE U
NPEACTABUTEJICTBO HA
APYXKECTBOTO

8. Opranu Ha VYnpasneHue Ha Jlpy»ecTBOTO ca
O0woro cE0paHye Ha CHAPYKHULIMTE B JIMIETO Ha
EIHOMMYHUA  COOCTBEHMK Ha Kanuraia |
VYpasuresns.

9. EmHonnuHusIT COOCTBEHMK HA Kardraia HMa
npaBara Ha o0LIo CHOpaHue:

(1) Msmena u pomeiea YupemMTeNHMs akT Ha
JPY*eCTBOTO.

(2) Iprema HOBY CHAPYKHULIA.

(3) Ipuema peLtieHys 3a NPEXBHPISIHE HA J5UI0BE HA

HOBY CHIPYHHLI.
(4) Tlpuema roguuIHWA CUETOBOAEH OTYET HA

JIpy KecTBOTO, pasnpeIeNiTHETO M U3ILIALIAHETO Ha

financing of the company.
And

Receivable 2 of "RisenSky Solar Energy" from
"Nik Enerji" in the total amount of BGN
1,532,811.12, representing the remaining
principal in the amount of BGN 854,326.69 and
interest as of 30/09/2022. in the amount of BGN
678,484.43 under Loan Agreement dated
15/11/2011 for the amount of EUR 553,931.00,
supplemented by Annex No. 1 of 11.10.2016
and Annex No. 2 of 12.11.2021, and partially
repaid by the Agreement for set-off of
receivables from 01.01.2018.

6. (Amended on 04.05.2026) The capital of the
Company shall be divided into 79 812 (seventy-
nine thousand eight hundred and twelve) shares
having face value of EUR 25 (twenty-five
euros) each;

The shares of Company are owned by: SKY
CAPITAL EUROPE S. r.l., Luxembourg, 79
812 (seventy-nine thousand eight hundred and
twelve) shares having face value of EUR 25
(twenty-five euros) each, of the total amount of
EUR 1,995,300 (one million nine hundred
ninety-five thousand and three hundred euros)
IV. MANAGEMENT AND
REPRESENTATION OF THE
COMPANY

8. The governing bodies of the Company are the
General Meeting of shareholders in the name of
the owner of the capital of the company and the
Managing Director.

9. The sole owner of the capital has the - rights of
the General Meeting as follows:

(1) Amend and supplement the Establishment
Act of the Company.

(2) Accept new members.

(3) Approve the transfer of shares to new
shareholders.

(4) Approve the Company's annual report and
financial statements, distribute the profit and
decide on its payment.

(5) Decide on any decrease or increase of the



nevanoara.

(5) Ipuema perieHus 3a yBemmyapare U HaMASIBAHE
Ha Karuraia Ha JIpy»kecTBoTo.

(6) Hasmpauapa ympaButeri Ha JIpy)KeCTROTO,
onpefens  TIAXHOTO  BB3HAIPOKICHWE U 1Y
0CBOOOYK/1aBA OT OTTOBOPHOCT.

(7) Ipuema pertieHys 3a OTKpUBAHE U 3aKpUBAHE HA
KIOHOBE M TNpuroOMBaHe Ha Mpapa B JIPYTH
Apyxectsa.

(8) [Ilpuema pewenust 3a nNpuIOOMBaHE W
OTHYXABaHE HA HEJBMDKMMH MMOTH, KAKTO U Ha
BEILIHHU NPaBa BHPXY HEBIKIMU HMOTH,

(©) Tlpuema peinieHust 3a BOJGHE HA JIENTa CPELiy
Ynpasurernure Ha J[py>KecTBOTO, KaKTO H HasHayapa
Tpe/ICTaBUTEN B TE3H JiETTa.

(10) I'lpuema pertieHns 3a BHACSHE Ha JIOTHTHHTENHU
NapyyHy BHOCKM B KarMTana Ha JlpysectBoro,
KaKTO M 32 yBEIMYABAHE Y HAMABAHE Ha KaITMTaTa.
(11) Ilprema BCHUKH peLiieHHs, KOUTO Ca B HEroBara
KOMIIETEHTHOCT, B CBHOTBEICTBHE C JSHCTBAILIOTO
OBJITaPCKO 3aKOHOMIATENICTBO.

(12) 3a Bserure perueHus no HacTosiIms 4wi9 ce
CBCTaBs MPOTOKONT B OOMKHOBEHa MrcMeHa dopma
0e3 HOTAPHAITHO YNOCTOBEpSBAHE HA TMOMIMC M
ChIIbpaAHHE.

10.  JlpysKecTBOTO ce ynpaBiisBa W IPSCTABIISBA
ot Ynpasuresst Ha py»kecTBoTO.

11, Vnpasurensr:

(1) VYnpasnsisa u npencrapisiza JlpyKecTBOTO.

(2) TlogrorBs nmnpoekTM 3a TOMMIHMTE H
JRITOCPOYHHMTE [1AHOBE Ha JIpy»xecTroTo.

(3) Bsema pemeHws, CBbP3AHM KaKIo ¢
BBIPEIIHOTO (DyHKUMOHUpaHe Ha JIpy:KecrBoro,
TAKA Y C HETOBY BHHLUHHM OTHOLLICHHS.

(4) Onpenens ¥ eheKTHBHO KOHTPOIMpA pasXo/IuTe
Ha JIpy>XecTBOTO, KaKToO U TpeICTaBs TE3H PasXOiH
3a  opoOpenve or OOmoTo ceOpanve Ha
CHAPYHULUTE.

(5) Cwmoupa TpyHOBU JIONOBOPH C IEpcoHasa Ha
Jpy»xectBoto.

(6) MsBepuiBa 1pyru JeifHOCTH, TPEIBUIEHH B
3aKOHA, B TO3H YupeTesieH akT WK C pelieHue Ha

O611oTO CHOpaHHe Ha ChIPY KHULIUTE..
V. JOIITBbJIHUTEJIHA PASITIOPEIBU

12. lokonkoTo TO3u YUpeaHTesieH akT He
NpenBwKaa cleyuanHa ypeaba, npuiarar ce
HOpMHUTE Ha JEHCTBALOTO OBArapcKoTo

share capital.

(6) Appoint the managing directors, determine
their remuneration and release them from
liability.

(7) Decide on the opening and closing-down of
branches and the acquisition of interest in other
companies.

(8) Decide on the acquisition and disposal of real
estate, as well as of property rights in real estate.
(9) Decide on filing claims on behalf the
Company against the Managing directors and on
the appointment of a representative to engage in
the litigation.

(10) Decide on additional cash contributions and
on increasing or reducing the capital.

(11) Accept all other activities entrusted to it by
the laws of Bulgaria.

(12) For the decisions made under this Article 9,
a protocol shall be drawn up in ordinary written
form without notarization of signature and
content.

10. The Company shall be managed and
represented by the Managing Director of the
Company.

11. The Managing Director shall:

(1) Manage and represent the company.

(2)  Draft projects of the yearly and long-term
plans of the Company.

(3)  Decide on the issues relating to the internal
functioning of the Company and the external
relations thereof.

(4) Determine and control effectively over the
Company's expenditure, and shall submit these to
the Sole owner of the capital for its approval.

(5) Conclude contracts of employment with the
Company's staff.

(6) Perform other activities, provided by the Law,
these Establishment Act or by decision of the Sole
owner of the capital.

V. ADDITIONAL PROVISIONS

12. Insofar as this Establishment Act does not provide for
any special rules, the provisions of the current Bulgarian
legislation shall apply.

13. This Establishment Act have been drafted in three
uniform copies - one for the Company, one for the owner
of the capital, and one for the Commercial Register in the



3aKOHOJATeJICTBO. Registry agency.

13. Tosu VupeauteneH akT ce wu3rotsw, | 15.Each copy ofthis Establishment Act is executed and
onobpu W moamuca B TpW emHooOpasuu | signed in Bulgarian and English. In the event of any
eK3eMIuIapa ~ enuH 3a [pyxectBoro, eauH 3a | discrepancies or unconformities between these two
coOCTBeHMKA Ha Kanutaia M eauH 3a | versions, the Bulgarian text shall prevail.

Tovproeekus peructbp KkbM  AreHumss 1o | 16. This Establishment Act may be executed in any
BITMCBAHUATA. number of counterparts by any of the managers, whereas
15. Beeku exsemmnap ot Tosu Yupemurenet | all counterparts together shall represent one integral
aKT € CbCTaBeH Ha Obarapcku u aHrmiicku | document.

€3MK, KaTo B ClIy4ail Ha MPOTUBOPEYUS WU
HECHLOTBETCTBHUSA, MPEIUMCTBO WMa BEepCHSTA
Ha OBJIrapcKu €3HK.

16. To3u YypemureneH akt mMoxe jga Obae
NOJATMCAH B OTJETHH €K3EMIUIAPU OT BCEKH OT
YIPaBUTENNTE KAaTO BCHUYKU 3aeAHO  Mie
NPEACTABIISBAT €IUHEH JOKYMEHT.

3A EAHOJMYHUS COBCTBEHHUK / FOR THE OWNER OF THE CAPITAL

& U K42

Muuyrowmu Hutunsiva / Mitsutoshi Nishiyama

!

| v

Kan-Mumien leun Amen / Jean-Michel Denis Hamelle




