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llpyxccrsoro e opuncccko nuue. y{pencHo
Karo npyxecrDo c oryarxqeHa oljoBopnocr
c;flacHo parnoper6rE fla ourapcx,r

L Cc,anru'. r aon.c Ha Jnl)rAncrrc
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5. npqMer nax.nnocr

npearcrrr ra nenHocr ra ApyxecrBoro
BM'ocua: rlpotr3DolcaBo. 

"3rp!x!ane,eHepr{lIrr crcrMr I
napkooc. cBap3lH! c Blro6HoB,cMr
eHepmnH{ flTolxruri npor3solcrso I
ftproBxi c enep.lr or *r.6Ho3rcM,
etreprstcr xl.ocnrnHi 3aklnrrere Ha

c uen .acrporBacej
mev r$ npolDk6a:

crporrennr u npc,rDpxeMaqecM lcr}|Hi
Map(crflrroBr npoylBarfl4_ (or.atrraHrcxa

tr]roci hprosur. Bp.oDc(o
npclcraDrreJcrBo I nocpeftrcccrBo ,
6rmpckr H cy\nsrpalHfl OxrNccfrh tr
rcpHnrcecKtr hua. kamo I BcrKa nptm

ce . ra6paxcHa or
6u ra pcko ro ia(o rolarcnqBo.

ARTICLES OF ASSOCIAI-ION
orr linilcd lhbilitv cohDrnv

CAMBLER Lrd. (hi"CooD!;J,)

04 07)0r-1

The Comtlny is.lcsalemnt. incoQoraled as
a limncd liabiliry Company in accordancewirh
lhe provisions ol the Dulgarian Comnerce

GAMBLFJR OOD
GAMBLER Ltd. .

and hcadarffice address
Tzankov str.. em.l. fl.1.

F esrablished lor an ntcfinne

l. SrNr lnd hlad omlc rddrc\J

dndcl Izsrev, 1l l3 Son!. sutg!ria

5.

Thc scope of actilily of lhc Cotupany shatl
comprise: Produclion. conslruclion snd
operatior oi poN$ sysrcms and parks. rctard
ro renewabte cneray sourc€sr producrjon of
and rdde wnh elccricily frcto rencwabte
en$gy sourccsi purchase of rcal cshle lo. dc
purposes or conslruclon. lcase of slter
constuclion and conrmcror *nices:
nm*eung.rcsarchs: consuhins acrjviliesi
inloa and exponi commcrcc_ comnercir
rcprescnrarion and inlermedilry scnices .,.
Brlgarian and forcign physical lnd tesal
entrtics. as well as any orher acdvily nor
pmhihired by Bulgarian la\.



6. P$rcrpnpan rlnnrrr

(anrrdur Ha fuyx€crBoro e 100 (cro) ncBa.

K3nHrurr Ha,qtlxccrBoro e pa!,le,lencr B
100 Gro) sr! c troNrtrdra cronHocr or I
(etu()ncR Bce(x e!xH.

8, Plrnpc!encmeranenoBere

pxrnper.ne rl
CrrpJhHf uHr(. ! rKro cicioa

6. Registercdshrrecrpiial

Thesharecapnal ollheCotopanyis BCN 100
(one hundred) and h fully paid-in.

Thecapiralof$cCompany is dividcd lnro 100
(oDe hundred) shares rvilh a pa. vd!uc ot llcN

8. Distributionorshnres

The shares arc subsclibed bt rh. SharelnLdes

L ltrrnpioc {ocrasrpr.-.pxuarur
ra pcny6nnM faprrt, poleH Ha 1:1.10.1964r'
B r!. Arutra, frplr, - 99 (rcBeuecer t
leBer) praj sccKr
crofiHocr or | (c!xn) neB H! o6qt cronHocr
99 (lcBernecfl r !eBd) neBa.
npelcr.BnrBaur 99 0/o (leBcrlccer M.cr
rponcnra) or mnnr!'a r. tpy*ecrDo'o,

2 AnMnrpnoc BrcnnnRoc. rplxnaitrr
ra pent6nxM rrpunr, po,tn na 21.01.1967
f.. B ry. Arxra, I-rpuHr I (enHs) ltn c
tso rrdHacronrocr or I (e!rH) rcB H! o6ua
croitrocr I C!rH) ncB, npercraBntRaq 1%
(c!xr npoucHr).r kanHrua tra lplxcdBoroi

KaN larara ,a noaaBane Ha 3atBnetrtrero ra
anxcuare Ha ^pyxecruoro 3 TlproBckrt
pe cnp xanrrdrr Ha /llyxccrBoro ue 6;ne

l. Dinitrios Kostlrfui$ cirizen of
Republic of Creece. born on 11.10.1964 in
Arhens. Creece -99(.incty nine) sha.es, cach
ofrhen al a nominal valuc of BCN I (one)
touline BCN 99 (ninert ninc) *hich !4
99vo {nincry nine perce.0 of capilal.

2. Dimitrios Vasilikos cirizf,n ol
Rcpublic ol Creccc. born on 21.01 1S67. in
Arhens. Creece I (oic) shaE al a noni.al
lalue ofBCN I (one) tokli.g BCN 1 (one)
whicI is 1% (one percen0 olcapiGl.

10 .  n t c t0Ln re re  
" . '  

! p )scc rBcHn  lqnnBc

The capilaloa$c conplny shall be fDll! paid-
ir as al rhe dat ol ilina the application lbr
reeGtmtion oflhe company wnh $e Bulg.rian

10.1. Tanslir oa shares shrll be made in
compiiance wnh Ihe provisions ol rhc
Bule.rian Comhercial Acr.

10.2. Ihc rransler of nrares from exisljds
Shareholde6 to thnd panies is $bicd lo
approral br lhe cen$al mcdnrg -lhc majorily
lor such dccision h nror lhln l/4 ot rhe

10.1. npexBnprtHdo Ha npyxecncrr
snoBc cc rlultrrsa
paropen6nre rr 6 fapckrt llp.oBctrr

10.2. flpcxBrp,rHe]!
cluecruyuarurc cupyxrru H! rpcrr nnua
ro,ucxtr rE olo6peHre or O6uoro c!6paHfe.
ToBa pen,eHnc cc BscMa c Ntso
or l/4 or pe.trcrprparnr rcnr rar.



ll. OpuHn Ha rDy^Tcr Bora

Op.aM m ynpaMenue ra ,Uprxecr8oro ca:

11 . l . l .  O6nto  c r6panxe u
ll 1.2. YtrpaBmcn'rCrrc).

crcroi or scrqxH cllprxH'ur
12.2. Bcekx Ca^pyflrk nla ron(oM rnaca
B O6uoro ft6paHne. Konrcro e 6porr Ha
lrno8crc Ny or kanrrda.
12.1. O6uroro c!6taue Hoxe ft:

12 . i  1 .  3ver t
Apyxccrucn flr !o.o oo pl
12.1.2. flpreda
CuplxHrur. olo6prBa np€xBrpnrHero Ha
lrnoBe Ha HoBn crlpyxHrut
l2.l i. Oro6prua
6d'anca na Ap$ecmoro. Faxpelerr
necal6afi u src a l]curcrxc ra Henroro

12.i 4. BreMd peuerre ra raMdrrBare
Hns ysennqaBaHe Ha pe.rcrprpaHflt

12.1.5. HaHauDa Yrpasnancxe) r
npoKyprcra(rre) u lprxd8oro.
onpeneni ualtrartaxne"re'n ryri r './'
ocBo6ox!a3! or oloBopnocr:
121.6. DrcMa pcuenue 3a ortrpuBa c r
sakproanc na uonouc r tqacrue B !py.r

12.1.7. B3eva aeu,eHue ra npn^o6ruHe
n o'qtxnaslHe or llpyxecrBoro ra Beurtr
nPaua ulpxy HelBrxrMo HvyuecrBoi
121.8. Breva peucnrc aa npcnrRrDarc

Ha /lrlxecrBor!
cpeury ynpasuien'
npc crldnen

121.9. Bieva pcurcnxc
lonunurcnrn r@p!{Hr rsoc({:
12.3.10. Bier! peucHHt
panopouale c n,f ,oBcxoro rpernprrrrc

l2.l.l1 IaBacarnacrcra trssrpriBatse Ha
xorrypenrra neF3oc' or ynpaBHrer Hnt
npoqpuc I cd lpyxecrBoro.

12.4, PenreHnqo no roqxa 12.1.4 Ha

t l ,  Covcrn ins  bod ies  o f the .omp,ny

The govennrs bodies ol lhe Conpany shall

I  L l . l .  Thc  Ccncra lnccr ing  rnd
I L1.2. fhc ccncmlM.nagc(t.

12.1. thc Cuncral Mccrins shlLl consisl ol'
allSharcholdcu ir lhc Comp.nr.
12.2. Each Shamholdf has as ma.r" voles ii
rhe GeneralMcclin-qasshares in rhe mpnal

12.1. The Ceneral Meering isenrirled ro:
12.1.1. Amend and $rpplcncDr dic
Aniclesofasociarioni
12.1.2. Accepl md expel Shareholde^.
Approve lhe transfer oa sh.res ro ne\

l2.l.l. Appmve $e Conpant-s annuaL
repon and financial stareme.rs. distiburc
rhc protit and rcsollcon ns p.lmenr:

12.i.4. Resolle on any reducrion or
ilcrcasc of the resistcrcd share c.pnali

12.3.5. Appoinr rhe Cenen'l Manase(s)
.nd Pmcumro(t. dcr$minc hnrhcr
retrunerarion and rclcase him/hcr lionr

12.1.6. Rcsol!c on rhc opening and
ciosing-do{n ol bEnches lnd lhc
acquisilion ol inlere$ in olhercompaniesi
12.1.7. Rcsolrc on lhc rcquisnion and
disposal of ri-qhls over rcal statc by fic

12.1.3. Resol!e .n liling claims on
behali ol rhe Conplny agdn$ a CeneEl
Manaser and on the appoinrnent of r
represenlalive toensase in rhe liris.rion:

12.1.9. Res.l!e oi nd(ing additional

12.1.10. 
'fakc 

dccisions lordisposll ol lhe
loins conccar of $c Compa.!:

12.1.11. Cile consem for p$forming
compctin8 acivnics b! a g.ncral ituaser
or prccrraror of rhe conPany.

12.4. lhc fcsolulion under icm 12.1.4 lron



npcAolrara ditseF ce Bsetlar c elrnoryure
or.c(!(tr CupyxHrur. Pcuc
12.3 .1 ,  12 .3 .2 ,  12 .1 .9  I  l2 . l . l0  cc  B lcvar  c

or l/4 or karrma.
I,lsMroqBanrrr c!^plxHr( Hc m.cysa.
Hcrosrrr lrn ce nprcn@a or xanHrala npu
onpelenrrc M
pcucHHr cc srcv! c MHo3rH
l/2 or pe.xcDrpanHr Kannrd.

l2 5. O6uroro cr6paHre cc cBrNua or
YnpaRsrcnr rai NanKo
O6uoro cfipanfle
rorura. noJtccr. or BcuM cupyxrr( ron-
MdKo 7 (ce^*i) (deH!0pHr lrx 

"pcnra?rara Ha 3acelaHrero. B noRa
tr lreBHrrr p€!. o6uoro .r6paHre Nox€ !a
ce npoBele ! 64 4npaqlHe Ha nomr", npr
ycno.rei ce 4hcM cupyxrrux nprc&rBar
r r3patrGrnacreramBa.
12,6. YnpaBnrerrr
O6uroro ca6paHHe r
GnpyxHnuHrc c snoBe ra! l/10 (ciHa
r4fra) or kanrrda. A*o ynpaBtrrenrr tr.
csnKa c!6panuerc s 2 celMnqe{ cpo(
cllpyxntrurr,

l:.7. YrpaBncnrr
o6eoro cbjpantre RenHlra uos mryorrc
HalxBrpnrr l/4 (e!Ha cerBrpr) or klnnda.

rMyurccrBoro na lpyxarloro cnalHe no!
pavepr ra Bnuc.Hir xanmar.
12.3. feuerrrra ra O6tr(oro c!6paxuc

r Herprcls8cno, rko
Bcrcxr LLlpt)knr({
cbrnacrero cx c Peuerxero
12.9. PereHnF!

,AptxemDeHxr lorcBop trnh
nPekpaDBaHc na apyxecrsoro onmar D cnna
cne! onr$atrcro nH BnprcBcKtrr pfrcrbp

12 .10  YBennqa8aHc
Nanrrua. nPneNaHc
cBnptxHx(. npeobparyrare H! IpyxccDoro.
x36op 

" 
o o6oxroeHe tra ynpaMren. m o

r ranaca.atre Ha nHKBuarop rrar leicftse
msnrcBrHeD rv Bftp.orckrr perHcBp.

fie prelious paragmph should be rakcn
unanimouny by all Sharcholdc^ The
rcsolurions under ilems l2.l.l. 12.1.2. 12.1.9
a.d l2.l.l0 should bc takcn Rith majorit! of
dore than l/4 of lhe rceisrer€d capnal. Ihc
Shaeholder. sho is bcine oxpslled. does nor
vore. IIG shares are deducred from rhe capiral
when delemrininElhc maiorir) The reniaining
resolulions should bc raken Lvilh nraiorirr- ot'
morc rhan l2 olrhe rcgislered capirxl.
12.5. The Ceneral Mccring shall be
conrened by $c Generll M .ecf ar lcan
oncc olery ve!!. The convcning shlll be
.xccured lhroush ! wrirtcn nolice receired b!
each Shareholdcr at lelst 7 (se!cn) callndlr
days bcaore rhc dltc ofthe me.ring, The norice
shall specily lhe arenda ol rhc nrcetinS. Thc
Cenenl Meeling n.y be held withour scndinB
invilalions ifall shaeholdes are prcse hd

12.6. The Cenenl Man.gcr shrll aho
convcnc ! ceneral Mectnre upon lhe rcquesr
in $ririns or lhc sharcholdcN possessins
lcas t  I /10(one renrh)o l$ccapn!1 .  Shou ld  rhe
cene.ll Manaaer fail b conlene a CeDcral
Meeling Nithin tso secks. the S[archoldea.
which hale equeied irs conlenins. shall bc

12.7. The Ceneral Manaer shall conrenc a
Cencral Mecring itumediatcb shotrid lhe
losses cxcccd z (one founh) ofrhe regislercd
capiral, dd also rvhen rhc nel sonh of rhc
Compaiy\ pbpeny falh below lhc amo0nr ol

12.8. The Cencral Meeling na! also hke
re$lurions in abscnli! (Nnhour hotding a
sesion) if all Shareholdcrs havc asreed \irh
and dul! sig.cd rhe respecrivc rcsolulion.
12.9. Resolurions relard b atoendins or
supplemenlins rhe Anicles ol asociatio. oi
temrin.rion of rhc conphy shal .ome inr{)
efect ancr fien enl.' in rhc cotom€rcial

1210. lncrcasc or reduction ol capnal.
adnission or cxpulsion of a sharcholder.
ransformation of lhe compan!. cleclion or
dismissal ol a CeneraL Nlaiaser. 0s scll as
appoinrnrcnt of a liquidabr shall cone inlo
cllicr aier thcn entry in thc conlmereial



13, YtrnaDmu(h) Ha &y*ecrno'o

6a!e ynFonrBaHo !

ynpaBtrnnr clriacHo pcuEnre Ha O6udo

I4. npaRorourr !, ynpa3nrur(trrc)

YdpaBHrcrrr iv! trpaBo !.:
l4.l L ynpaBnrB.r I rpelcr.Bnrsar

14.1.2 U,orBrr npocnk 3! rolrurB
x lLlrocpoqHH nnarose Ha,Ilplxocrsorol
l4,l.l. Brevar peueHrr no slnpocr.

OyHuroHrpare Ha lprrxecrBoro r
HeroBrre orHolreHlr c rpdx nrua:
14.1.4. Orpelenrr n (oHrponxpar
Parolne m lprxecrBoro I rH
npelda8rr na O6uoro ctiparre 3a

l4.l 5. Or.oBaprr
Meuy /'lpyxecrBoro u ftpxaBH{re

14,1.6. CknbcBlr rpyloBx norcBopH c
ncpcoxu3 H! IpyxecrBoroi
14.17. CMrocBar c rp.rr nrua
[crKakB{ !o,!Bopr
!€nnocma Ha lpyxccrsoro;
14.1.3. C66rpar

14.19. I,bBrpuB.r lcncrBu 3a
ocfl.yp,Blre ropM Hara cxelreBna
nenosa lennocr Ha lpyx€crBoro u

Ip$ecrBc! loroBop I peueHrrra Ha
o6uor! c!6paHflc H! Ipyxecruorol
l4.l i0. Oc6rrec'BeBar Dcrk!(Btr r
scrcKr lpyru jrennocrr u .a,Enxcntrr.

koNncBqrHocr ra o6rroro ca6paHre.

15, np.knlrrBnre a! IpJxecrso ro

llpyxecrBoro ce npekpaB.a:
r no petrrcHHenaLupyx
nH03uHcts % m kanrrual
r cp6 cnHBauc I Bn,Bane r !(n"oHcpno
rnH apyrc lpyxecrBo c oryanrcert

13. ComnanJ \ Cencrrl Man.g€rc)

shall bc mslged and
or moE Ccner.l Manaac^

14. Po$ers oftle Cenoml Mrnagd(sJ

'lhc 
Ccneral Manager shall bc cnrntcd lo:

14.1.1. Manlge and reprcscnr lhc

14.1.2. Delelop draf6 ol the yearlr aid
long-tcm plans of rhe Companyi
1,1,1.1. Rcsolle oo the issucs retarins ro
rhe inlernal functionins ollhe Conrpany and
ils relalions wnh third paniesi

14.1.4. DeErmine and supervhe $e
conpany\ expcndnures and shall submir
rhese to Ihe GencnlMeerins lorappnvati

1.J.1.5. Arc ii charsc of lhe rclalio.s
betNccn rhe Compant and rhc shle

14.1.6 Conclude of
employnent wilh the Conpany s sraff:
14.1.7. Conclude conrmcrs !ilh rhtd
pan'es rclatins lo rheconplny: busincss:

14.1.8. Collecl rhc Compant\

l4,l.r. Pcrlom any aca lo ensure rhd
nolmll dayro-day busincss ol rheCompa.y
In accord.nce with $c laws. lhe presenr
Anicles ofAssociarion. and rhc Esoturions
orlhe Geneml Meclng ol the Complnyi

14 .1 .10 .  Pc | |om any  rn !
lcrr!itics md dulies nol la ing
cxcllsive con'pereice ol rhc

15. Terminrtion ofthe Cohp!ny

The Company shall be renninared:
' upon decision ol fie Sharehotdc6
adoplcd wnh!Z najorny otttrc capiutl
. Ihrcugh a nct8cr wilh a joint srock
compan! of anolher limned liabilirycompanlr



. np, o6rDrslHe B HccrcroxrenHocrr

. no pc4eH{e ra okpixHrr cB!
npelBueM or roy saxoH cnlcan.

l6,,rlnx.uaur H! IpJx€cr.o'a

16.1. llpr rp€KparrBarc ra lpyxccrBoro ro
peuentrc na clnpJ'rHruhrc rirr xa oRprxrnt
c!!. cc or(pr3a npoxsrolcruo 3a nxkbrlrautrr.

162. JlHkDh,urop na lpyxecrBoro e
rnpaB{rcnrr! ocBcr aNo no p.reHre fla
()6uroro ct6pafl{e e onpelcnero npyrcruc.

. upon bcine declared inetveit:

. by a deciion ol rhc dislricl coun in
cases prcvidcd lbr by law.

16. Liquidnlion ori Company

16.1. In rhc clse of rcmination of rhe
ConprDy upon decision oi rhe sharcholdca or
$e dhricr coun . liquilalion proccdure shal

16.2 lhc Conrpanys liquidllor shall bc j|s
Manager.exceF wherc anolher pc4on hrs bccn
appoi ed {ifi a resolutio. of lhe Gcnemt

16.1. Upon requcsr ot lhe Sh.rcholdem
holding ar lelsr l/t0 (one lenrh) of rhe idrcrens
$e coun naj, appoinr anorher liquidaror.

17.1. lhc Conpany shall keep a book .J'
sharcs and a book wirh thc mhurs ion the
general me€xne rcsolulions.
17.2. 

'l 
he vllue ofeach sh!.eholders sha.e in

rlre capnal. lhe paymcnrs nudc and all eievanr
chlnses lhcrero slull be recordod in thc booI of

l?.1. The Manaeer shallb€ respo(sibte torrhe
regular keeping of the companl books.

For all madc6 not dcah *nh in rhcsc Anictes
ol Associarion thc provhions .f lhc
Conncrcial Acl and orher rclevam Butgaaan

T[csc Anicles ol associarion hlve bccn
treFred and signed in 2 copies. cach
comprisingol Enslhh and Bulsarian version ol
lhc txr. In case of discrepancics bels€en rhe
r*o ve6ions. rhc Bulsaian rext shr pfc\ait.

lT.nplxecrtrentr artrrn

17.1. Ap$ecrBorc Bolr (Hrfa ia lrnoser!
r npd'o(onHa Kum 3a peuerrrra rao6uoro

17.2. B (Hhrar!
pasNcFa H! lena Ha BceKr crlpyxHq(.
ranpaoerne BHock, I Bcrqkr npoletrr Brrr.

17.1. ynpaBlrenrr otooapr ia FenoBHoro
Bonere Ha lptxeciBeHnr€ nnrm,

16.1. no xcMHe ra Cr pyxnrurre. (oxro
rMar none l/10 (c!na !ecer!) or kanuroo.
c6!ar Moxc na Hanac{ np} nrBua'.px.

B pocHrc. flctpcleru
llpyxecrscH lorcBop, ce ypeuar or
T4.ouckr 3a(oH I rprrme nprloxrMtr

llacroruu lplxccrseH lofoRop 6curc
3 r c(3cNn!rp!. BceKr

or kono ct$pxa Bepcrr ra aHrnrtcxx I
6umpcn erK. npr rporuoopecre uexn),
lBqc 4pcrr. npexMlqccrBo qe {ya

IrNirphoc BacMr(oc/ Dinrnrios Vasitikos:.........

Cupyxrrru y!pe!!re!r. / Shdeholdc6,6uDdc6:


