ARTICLES OF ASSOCIATION OF

SPHERA FRANCHISE GROUP S.A.

A joint-stock company having its registered seat in Bucharest, district 1, 239 Calea Dorobanti Street,
2" floor, office/room 4,
(updated based on the Resolution no. 2 of the Extraordinary General Meeting of Shareholders
dated 29.04.2025)

CHAPTER I

General Provisions

Article 1. Name, company type, registered seat and duration

11 The name of the company is Sphera Franchise Group S.A. In the Articles of Association,
Sphera Franchise Group S.A. shall be referred to as the ‘Company’.

1.2 The Company is a Romanian legal entity, organized and operating according to the Laws of
Romania as a joint-stock company, for an unlimited duration.

13 Every invoice, offer, order, tariff, prospectus and any other documents issued by the Company
and used for commercial activities shall contain the name of the company, its company type,
registered seat, registration number in the Trade Register, sole registration number and the
share capital subscribed and paid-up.

1.4 The registered seat of the Company is in Romania, Bucharest, district 1, 239 Calea Dorobanti
Street, 2" floor, office/room 4 and it may be moved to any other premises in Romania based
on a decision of the Board of Directors.

15 Based on a decision of the Board of Directors, the Company may set up secondary offices
without legal personality, such as subsidiaries, agencies, representative offices as well as
branches with legal personality in Romania or abroad.

CHAPTER Il
Object of Activity of the Company
Avrticle 2. Field of Activity

2.1.  The field of activity of the Company is Activities of head offices (NACE Code 701), and its
main object of activity consists of head offices (NACE Code 7010).

Avrticle 3. Secondary and Auxiliary Activities

3.1.  The Company may conduct the following secondary activities:
NACE Code 1812 - Other printing n.e.c.
NACE Code 3311 — Repairing and maintenance of fabricated metal products
NACE Code 3312 — Repairing and maintenance of machinery



NACE Code 3314 — Repairing and maintenance of electrical equipment
NACE Code 3315 - Repair and maintenance of ships and boats, civil
NACE Code 3319 — Repairing and maintenance of other equipment
NACE Code 3320 - Installing of industrial machinery and equipment
NACE Code 3524 - Gas storage as part of supply services

NACE Code 3821 - Recovery of recyclable materials

NACE Code 4360 - Intermediation services for special construction works

NACE Code 4611 - Intermediation in the sale of agricultural raw materials, live animals,
textile raw materials and semi-finished goods

NACE Code 4612 - Intermediation in the sale of fuels, ores, metals and chemical products
for industrial purposes

NACE Code 4613 - Intermediation in the sale of timber and building materials

NACE Code 4614 - Intermediation in the sale of machinery, industrial equipment, ships
and aircraft

NACE Code 4615 - Intermediation in the sale of furniture, household and hardware
trades

NACE Code 4616 - Intermediation in the trade of textiles, fur garments, footwear and
leather goods

NACE Code 4617 — Intermediation in trading food, beverages and tobacco

NACE Code 4618 - Intermediation in specialized trade in the sale of specific products,
n.e.c.

NACE Code 4619 - Intermediation in trading various products
NACE Code 4631 - Wholesale of fruits and vegetables

NACE Code 4632 - Wholesale of meat and meat products, fish and fish products,
crustaceans and molluscs

NACE Code 4633 - Wholesale of dairy products, eggs, edible oils and fats
NACE Code 4636 - Wholesale of sugar, chocolate and sugar confectionery
NACE Code 4637 - Wholesale of coffee, tea, cocoa and spices

NACE Code 4638 - Specialized wholesale of other foodstuffs

NACE Code 4639 - Non-specialized wholesale of food, beverages and tobacco

NACE Code 4673 - Wholesale trade of motorcycles; wholesale of motorcycle parts and
accessories

NACE Code 4783 - Retail trade of motorcycles; retail trade of motorcycle parts and
accessories

NACE Code 4791 - Intermediation in non-specialized retail trade
NACE Code 4792 - Intermediation in specialized retail trade
NACE Code 4941 - Road transport of goods

NACE Code 5210 - Depositories



NACE Code 5224 - Handling

NACE Code 5231 - Intermediation activities for the transport of goods
NACE Code 5232 - Intermediation activities for passenger transport
NACE Code 5330 - Intermediation services for postal and courier activities
NACE Code 5540 - Intermediation for accommodation services

NACE Code 5590 - Other accommodation services

NACE Code 5640 - Intermediation for food and beverage services

NACE Code 5819 — Other publishing activities

NACE Code 5829 — Editing activities of other software products

NACE Code 6020 - Television program broadcasting activities, video program
distribution activities

NACE Code 6039 - Other Content Distribution Activities

NACE Code 6120 — Telecommunications resale activities and telecommunications
intermediation services

NACE Code 6210 — Custom software development activities (customer-oriented
software)

NACE Code 6220 — Information technology consultancy and management
(management and operation) of computing resources NACE Code
6290 — Other information technology service activities

NACE Code 6310 — Data processing, website administration and related activities
NACE Code 6391 — Web portals activities

NACE Code 6392 — Other information service activities n.e.c.

NACE Code 6421 — Activities of holding companies

NACE Code 6422 — Funding channel activities

NACE Code 6492 — Other credit granting activities

NACE Code 6820 - Leasing and sub-leasing of own or leased real estate

NACE Code 6920 — Accountingand financial and auditing activities; tax consultancy
NACE Code 7020 - Business and management consulting activities

NACE Code 7111 - Architectural activities

NACE Code 7112 - Engineering activities and related technical consultancy
NACE Code 7312 — Media representation services

NACE Code 7320 — Market research and public opinion polling activities

NACE Code 7330 — Public relations and communication activities

NACE Code 7420 - Photographic activities

NACE Code 7491 — Patent brokerage and marketing services

NACE Code 7499 - Other professional, scientific and technical activities n.e.c.

NACE Code 7711 - Renting and leasing services of cars and light motor vehicles
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NACE Code 7712 - Renting and leasing of heavy goods vehicles

NACE Code 7751 - Intermediation services for the rental and leasing of cars,
motorhomes cars and trailers

NACE Code 7752 - Intermediation services for the rental and leasing of other tangible
and intangible assets (except financial)

NACE Code 7820 — Activities of temporary employment agencies and provision of other
human resources

NACE Code 8009 — Other protection activities n.e.c.

NACE Code 8210 - Secretarial and support service activities

NACE Code 8220 — Activities of call centres

NACE Code 8240 — Intermediation activities for business support services n.e.c.
NACE Code 8291 - Activities of collection agencies and credit reporting offices
NACE Code 8299 - Other business support service activities n.e.c.

NACE Code 8532 - Secondary, technical or vocational education

NACE Code 8559 — Other education n.e.c.

NACE Code 8561 — Mediation activities for courses and tutors (mentors, teachers)

NACE Code 8569 - Educational support service activitiesNACE Code 8697 -
Intermediation services for medical, dental and other human health related services

NACE Code 8791 - Intermediation activities for home care services

NACE Code 9130 - Conservation, restoration and other support activities for cultural
heritage

NACE Code 9531 - Repair and maintenance of motor vehicles
NACE Code 9532 - Repair and maintenance of motorcycles

NACE Code 9540 - Intermediation services for the repair and maintenance of computers,
personal and household items, motor vehicles and motorcycles

NACE Code 9640 - Intermediation activities for personal services
Secondary activity description: 6492 - intra-group
NACE Code 6920 - primary accounting

3.2.  The Company may conduct any operations, provide services, sign agreements and make
transactions with other entities and legal entities, provided that such operations, services,
agreements and transactions be auxiliary to any of the fields of activity indicated at art. 2.1 and
3.1 above.

CHAPTER 111
Share Capital, Shares and Bonds
Avrticle 4. Share Capital and Shares

4.1.  The share capital of the Company amounts to RON 580,101,930, fully subscribed and paid-up
and it is divided into 38,673,462 shares with a nominal value of RON 15 /share.



4.2.

4.3.

4.4.
4.5.

The shares issued by the Company are registered, ordinary, issued as dematerialized shares by
registration into the register of shareholders; they have the same nominal value and grant equal
rights to their owners.

Every share issued by the Company, paid up and owned by a shareholder (other than the
Company) grants a right to vote in the general meetings of shareholders, except for the case
when the shareholders decide that the Company is to issue preferential shares without the right
to vote or in case the rights to vote related to certain shares are suspended.

The Company may issue preferential shares without right to vote.

Every owner of one or several shares issued by the Company shall be deemed to have adhered
to the provisions herein.

Article 5. Increase/ decrease of Share Capital

5.1

5.2.

5.3.

5.4.

5.5.

5.6.

The share capital of the Company may be increased by decision of the extraordinary general
meeting of shareholders, as follows:

5.1.1. in exchange of some contributions made by the shareholders, in cash and/or in kind;
and/or

5.1.2. by incorporation of profit, premiums and reserves, except for legal reserves; and/or

5.1.3. by compensation of certain receivables over the Company which are certain and
outstanding as of the date of implementing the decision to increase the share capital.

Shares may not be issued for a value lower than their nominal value. In any way, the price of
issued shares shall be equal or higher than their nominal value.

The general meeting of shareholders shall establish the number of new shares issued and the
amount of the increase, and if necessary, for the implementation of the shareholders’ decision,
the Board of Directors, may be authorized by the extraordinary general meeting of shareholders
to establish the other elements of the increase, such as: (i) the number of shares to be issued
during every emission, in case of multiple emissions, (ii) the subscription price (including
subscription premiums), (iii) the offer of unsubscribed shares during the exercise of their right
of preference to the public, by certain investors or their cancelation, (iv) the period of offer,
(v) the conclusion of contracts with consultants for the purpose of increasing the share capital.
In addition, the Board of Directors approves the documentation prepared for the
implementation of the share capital increase.

Should the Board of Directors acknowledge that, as a result of certain losses, established based
on the annual financial statements approved according to the law, the value of the net asset of
the Company, calculated as a difference between the total assets and total liabilities of the
Company, has diminished to less than % of the subscribed share capital, it shall promptly
convene the extraordinary general meeting of shareholders for the purpose to decide if the
Company needs to be dissolved. Should the general meeting of shareholders vote against the
dissolution, the same meeting of shareholders shall decide on the decrease or increase of the
share capital according to the applicable legal regulations.

When the decrease of the share capital is due to losses, the share capital may only be reduced
by reducing the number of shares issued or the nominal value of the shares; in this case it is
forbidden to reduce the share capital by returning to shareholders a part of their contributions
to the share capital or by total or partial exemption of shareholders of their due payments.

A decision concerning the decrease of the share capital shall clearly establish the reasons of
the decrease and the procedure used for its implementation.
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Article 6. Register of Shareholders

6.1.

The shareholders' registry is kept by Depozitarul Central S.A..

Article 7. Share Transfer

7.1.

The transfer of shares is made through the trading system of Bucharest Stock Exchange, the
transactions being cleared and settled by Depozitarul Central S.A. or by direct transfer in the
shareholders' registry kept by Depozitarul Central S.A., in accordance with applicable capital
markets legislation.

Article 8. Bonds

8.1.

8.2.

The extraordinary general meeting of shareholders of the Company approves the issuance of
bonds, together with the main elements of the emission and of the offer, such as: the maximum
number of bonds issued, type (private or public) and the territorial coverage of the offer,
types/structure of bonds offered, a maturity range and a range of interest rates, the admission
of bonds for trading on a regular spot market or on a trading platform or system and other
general features of the issue and offer.

The Board of Directors shall enforce the decision of the extraordinary general meeting of
shareholders concerning the issuance of bonds within the limits established by the meeting and
shall decide, based on the market conditions at the respective moment, inter alia, the nominal
value, maturity, interest rate and offer period of the respective bonds.

CHAPTER IV

General Meetings of Shareholders

Article 9. Types of Shareholder Meetings; Responsibilities

9.1

9.2.

The management body of the Company is the general meeting of shareholders. The general
meetings of shareholders are ordinary and extraordinary.

The ordinary general meeting of shareholders deliberates and makes decision concerning the
following matters:

a) Approval or amendment of annual individual/consolidated financial statements of the
Company, based on the reports submitted by the Board of Directors and by the financial
auditor;

b) Distribution of profit as dividends;
c) Election and dismissal of members of the Board of Directors;

d) Appointment and dismissal of the financial auditor of the Company; establishing the
minimum duration of the financial audit contract;

e) Establishing the remuneration of the members of the Board of Directors for the current
financial year;

f) Discharge from administration of the members of the Board of Directors concerning the
activity carried out during the previous financial year;

g) Approval of the budget of revenue and expenses and, if necessary, of the program of
activity for the next financial year;

h) Initiate the action whereby to hold accountable the members of the Board of Directors,
managers and financial auditor and establish the attorney-in-fact who is to represent the
Company before the competent courts of law.



9.3.

The extraordinary general meeting of deliberates and makes decision concerning the following
matters:

a)
b)
c)
d)
€)
f)

9)
h)

)

K)

Change of the type of the Company;

Moving the registered seat of the Company abroad;
Change of the main object of activity;

Decrease of the share capital;

Increase of the share capital;

Merger with other companies or division of the Company — except for the situation when,
according to the applicable legislation, the decision of shareholder is not required for this
type of merger or division;

Liquidation and dissolution of the Company;

Issuance of bonds, in compliance with art. 8 herein, and conversion of a category of bonds
into another category of bonds or into shares;

Share conversion from one category to another;

Purchase by the Company of its own shares, directly or indirectly, pursuant to the
provisions of the applicable legislation, except for the situation where the Company
purchases its own shares as a result of a corporate action, such as the exercise by
shareholders of their right to withdraw from the Company, in the cases stipulated by the
law;

Admission of shares issued by The Company on a regulated stock market, on an alternative
trading system, on a multilateral trading system or on an organized trading system;

Prior approval of the principal terms and conditions of the legal acts concluded by the
Board of Directors for and on behalf of the Company, for the acquisition, disposal, lease,
exchange or encumbrance of the Company's assets, the book value of which exceeds 20%
of the book value of the Company’s assets on the date when the legal act is concluded by
reference to the latest annual financial statements of the Company;

Any acquisition or disposal of assets to and from the Company made by any of the mem-
bers of the Board of Directors in their own name, if the individual value of such a legal
deed exceeds the threshold of RON 4,000,000;

Prior approval of the main terms and conditions of the legal acts concluded by the Board
of Directors for and on behalf of the Company, for the acquisition, disposal, exchange or
encumbrance of the Company's fixed assets, the book value of which exceeds, during one
financial exercise, individually or cumulatively, 20% of the total fixed assets less
receivables, as set out in the latest audited financial statements of the Company;

n)* Prior approval of the main terms and conditions of any lease of tangible assets, for a period

higher than 1 year, the book value of which exceeds, individually or cumulatively, for the
same co-contractor or persons involved or persons acting in concert, 20% of the total fixed
assets of the Company less receivables as set out in the latest audited financial statements
of the Company;

n)? Prior approval of the principal terms and conditions of any association for a period higher

than 1 year, which implies values which exceeds, individually or cumulatively, 20% of the
total fixed assets of the Company, less receivables as set out in the latest audited financial
statements of the Company;



9.4.

0) Other issues included on the agenda of the meeting and which fall under the scope of the
extraordinary general meeting of shareholders; and

p) Anyamendments to the Articles of Association, including the adoption of new Articles of
Association, except for those amendments that may be adopted by the Board of Directors.

The following responsibilities are delegated to the Board of Directors:

a) Change of the object of activity of the Company established under Art. 3 of the Articles of
Association;

b) Moving the registered seat to another venue in Romania;

c) Setup, cancelation and modification of secondary offices without legal personality, such
as subsidiaries, agencies, representative offices, as well as branches with legal personality
in Romania and abroad.

Article 10. Convening of the General Meeting

10.1.

10.2.

10.3.

10.4.

10.5.

10.6.

10.7.

The general meetings of shareholders are convened by the Board of Directors whenever
necessary. The ordinary general meeting of shareholders shall meet at least once a year, within
4 months from the end of the previous financial year.

The general meeting of shareholders shall meet after the expiry of a deadline of at least 30 days
from the publication of the convening notice in the Official Gazette of Romania, on the date
indicated in the convening notice for the first or for the second date of convening, except for
situations explicitly set forth in the applicable legislation.

The notice to attend the meeting, containing at least the information required by law, shall be
published in the Official Gazette of Romania, Part IV, in a daily newspaper of large circulation
and on the webpage of the Company. In the case of Company shares admitted for trading on
the Bucharest Stock Exchange, the notice to attend shall be communicated to the Financial
Supervisory Authority and to the Bucharest Stock Exchange as well as be made public
according to the legislation on capital market.

One or several shareholders representing at least 5% of the share capital may submit a written
request to the Board of Directors requesting that new points be added on the agenda, within 15
days from the publication of the notice to attend in the Official Gazette.

In case the request to add new points to the agenda complies with the legal requirements, the
Board of Directors shall republish the notice to attend updated according to Art. 10.3 above, at
least 10 days prior to the meeting date established in the notice to attend.

The Board of Directors shall promptly call the general meeting of shareholders, upon the
demand of shareholders representing, individually or together, at least 5% of the share capital,
if the request to add new points contains matters that fall under the scope of the general meeting
of shareholders. In this case, the general meeting of shareholders shall meet within 60 days
from the date of registration of the request with the Company.

No decisions may be adopted concerning matters that were not included on the agenda
indicated in the notice to attend, except for the situation when all the shareholders of the
Company are present or represented and none of them opposed or challenged the respective
decision.

Article 11. Access to Information Concerning a General Meeting of Shareholders

11.1.

The Company shall provide materials for every point on the agenda of the general meeting of
shareholders at least 30 days prior to a meeting at the registered seat of the Company and by
publishing them on the webpage of the Company.
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11.2.

11.3.

11.4.

Every shareholder may submit written questions to the Board of Directors in relation to the
points on the agenda of the meeting prior to the date of the meeting and such questions shall
be answered during the meeting. The Board of Directors may decide to publish the responses
to the shareholders’ questions on the webpage of the Company in the ‘Frequently Asked
Questions’ section.

Should the agenda of the ordinary general meeting of shareholders include the election of the
members of the Board of Directors, the Company must provide information on the name,
domicile and professional qualification of the persons proposed as candidates for the position
of members of the Board of Directors and this list may be supplemented by the shareholders
until maximum 15 days prior to the date of the meeting in first convening.

When the agenda of the meeting contains proposals for the amendment of the Articles of
Association, the notice to attend shall include the full text of the respective proposals. The
Articles of Association may be rewritten, in which case the notice to attend shall include the
full text of the rewritten Articles of Association proposed to the meeting for approval.

Article 12. Preliminary Formalities for the Exercise of the Right to Vote within the General
Meeting of Shareholders

12.1.

12.2.

12.3.

12.4.

12.5.

Only the shareholders registered in the register of shareholders of the Company as of the
reference date established by the Board of Directors shall be entitled to participate and vote at
the general meeting of shareholders.

The shareholders indicated in Art. 12.1 may participate to the general meeting of shareholders
in person (through legal representative, in the case of legal entities) or through an attorney-in-
fact, based on a power of attorney, according to the applicable legislation and to the procedure
established by the Company in the notice to attend. The power of attorney shall be submitted
by the shareholder that intends to participate through attorney-in-fact at the Company at least
2 business days prior to the first date of the convening of the general meeting of shareholders
indicated in the notice to attend. The shareholders and their attorneys-at-law shall produce
identification documents and powers of attorney, if any, in order to be able to participate in the
general meeting of shareholders.

On the date, at the venue and time indicated in the notice to attend to the general meeting of
shareholders, the chairman of the Board of Directors, acting as chairman of the general meeting
of shareholders (‘Chairman’), shall open the meeting, after acknowledging the compliance
with the formalities of convening and of the requirements concerning the quorum. The
chairman shall chair the general meeting of shareholders. In the absence of the Chairman, the
meeting shall be opened and chaired by a member of the Board of Directors mandated by the
president of the Board of Directors.

The chairman may designate among the Company staff one or more technical secretaries who
shall be in charge of: (i) drafting the minutes concerning the quorum and the compliance with
all legal and statutory formalities for holding the general meeting of shareholders and (ii)
participating in all the activities carried out by the secretary of the meeting.

The general meeting of shareholders shall designate among the shareholders present or their
attorneys-at-law as secretary in charge of checking the attendance list of the shareholders, the
part of the share capital represented by each shareholder, the minutes drafted by the technical
secretaries and the compliance with all the formalities required by the law and by the Articles
of Association in order to hold the general meeting of shareholders, then proceed to debating
on every issue on the agenda.



12.6.

12.7.
12.8.

12.9.

If on the date of the first convening, the minimum quorum is not reached in maximum 30
minutes from the time indicated in the notice to attend, the meeting shall be held at the second
convening on the date, time and venue and with the agenda indicated in the notice to attend
published.

The voting procedure shall comply with the applicable legislation.

The members of the Board of Directors shall participate in the general meeting of shareholders
without the right to vote, unless they are shareholders of the Company as of the reference date
of the respective meeting.

The decisions of the general meeting of shareholders shall be adopted by open vote, except for
the following situations when the shareholders’ vote shall be secret: appointment and dismissal
of the members of the Board of Directors, appointment and dismissal of the financial auditors
of the Company, making decisions regarding the responsibility of the members of the
management, administration and control bodies of the Company.

Article 13. Quorum and Majority

13.1.

13.2.

The general quorum and majority requirements for general shareholders meetings of the
Company, at the first and second convening, are as follows:

a) For the ordinary general shareholders meeting at the first convening: the meeting is legally
convened if the shareholders present, represented and voting by correspondence represent
at least 70% of the total number of votes and the resolutions are adopted with 2/3 of the
total votes held by the shareholders present, represented and voting by correspondence;

b) For the ordinary general shareholders meeting at the second convening: the meeting is
legally convened regardless of the number of shareholders present, represented and voting
by correspondence and the resolutions are adopted with majority (50% plus 1) of the votes
expressed by the shareholders present, represented and voting by correspondence;

¢) For the extraordinary general shareholders meeting at the first convening: the meeting is
legally convened if the shareholders present, represented and voting by correspondence
represent at least 70% of the total number of voting rights and the resolutions are adopted
with votes representing at least 2/3 of the total votes held by the shareholders present,
represented and voting by correspondence;

d) For the extraordinary general shareholders meeting at the second convening: the meeting
is legally convened if the shareholders present, represented and voting by correspondence
represent at least 70% of the total number of voting rights and the resolutions are adopted
with votes representing at least 2/3 of the total votes held by the shareholders present,
represented and voting by correspondence.

Special quorum and majority requirements for the general shareholders meeting of the

Company:

a) In case of limitation or suspension of the Company's shareholders' preference rights in the
context of a share capital increase:

v A quorum of at least 85% of the subscribed share capital and a majority of at least 75%
of the total voting rights;

b) In case of share capital increase by increasing the nominal value of the shares, other than
by incorporating reserves, benefits or premiums:

v" Unanimity;
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13.3.

13.4.

13.5.

The special quorum or majority requirements set out in Article 13.2 a) and b) apply only as
long as they are required by applicable law.

Where there are voting rights whose exercise is suspended, the voting rights in question shall
not be taken into account when determining the quorum/majority or the basis of calculation,
respectively all the voting rights.

The position of ""abstention' adopted by a shareholder regarding the items on the agenda
of a general meeting of shareholders represents an expressed vote.

Article 14. Formalities subsequent to the exercise of the right to vote in the general meeting
of shareholders

14.1.

14.2.
14.3.

The secretary or secretaries (if any) of the general meeting of shareholders shall draft the
minutes of the meeting, which is signed by the Chairman and the secretary/secretaries of the
meeting. The minutes shall indicate the fulfilment of the formalities related to the convening,
date and place of the general meeting of shareholders, the shareholders present in person or by
attorney-in-fact, the number of shares held by the shareholders present in person or by attorney-
in-fact, the shareholders who exercise their right to vote by correspondence, the summary of
the debates and the decisions adopted and, at the shareholders ‘request, the declarations they
made during the meeting. All the documents concerning the convening of the general meeting
of shareholders and the list of attendance of the shareholders shall be enclosed with the
minutes.

The minutes shall be registered in the register of general meetings of shareholders.

The decisions adopted by the general meeting of shareholders according to the law and to these
Avrticles of Association shall be mandatory and legally binding upon the shareholders who
failed to attend the meeting/to vote or who voted against.

CHAPTER YV
BOARD OF DIRECTORS

Article 15. Organization

15.1.

15.2.

15.3.

15.4.

The Company is managed in a one tier system, by a Board of Directors composed of 5 (five)
members appointed by the ordinary general shareholders meeting, out of which at least one (1)
is independent director, for a mandate of maximum four (4) years, with the possibility of re-
election for subsequent 4-year mandates.

The members of the Board of Directors may be Romanian or foreign citizens, natural persons
or legal entities. Most of the members of the Board of Directors are non-executive directors of
the Company.

The Candidates for the positions of members of the Board of Directors may be designated by
the shareholders irrespective of their participation to the share capital or by the current
members of the Board of Directors.

Every member of the Board of Directors shall sign with the Company, represented by the
person designated by the shareholders, an administration agreement for the duration of their
mandate as members of the Board of Directors, which shall stipulate the rights, obligations and
responsibilities of that member in relation to the Company and the remuneration received for
that position.
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15.5.

15.6.

15.7.

15.8.

In case of a vacancy, the Board of Directors shall designate a temporary member for a mandate
to start on the date of his/her designation and end on the date when the general meeting of
shareholders of the Company will decide to designate a member of the Board of Directors. In
this case, the remaining members of the Board of Directors shall convene as soon as possible
a general meeting including on the agenda the designation of a new member of the Board of
Directors. In case the number of existing members decreases at any time below 3, the
remaining members shall urgently convene a general meeting having on the agenda the election
of members of the Board of Directors.

The chairman and vice-chairman of the Board of Directors shall be elected by the Board of
Directors among the members of the Board of Directors.

The chairman of the Board of Directors has the following responsibilities:

a) Coordinates the activity of the Board of Directors and reports about this activity to the
general meeting of shareholders;

b) Supervises the operation of the corporate bodies of the Company;

c) Calls the meetings of the Board of Directors, sets the agenda, supervises the appropriate
transmission of information to the members of the Board of Directors concerning the
points on the agenda of the meetings and chairs the meetings;

d) Any other duties and responsibilities set forth in the Rules of organization and operation
of the Board of Directors.

Should the Chairman of the Board of Directors be unable to fulfil his/her duties and
responsibilities towards the Company, these duties and responsibilities shall be taken over
temporarily by the vice-president of the Board of Directors. Should the vice-president be
unable to fulfil these duties and responsibilities, the Board of Directors shall decide who takes
them over temporarily until the vice-president or Chairman is able to resume the fulfilment of
these duties and responsibilities.

Avrticle 16. Operation

16.1.

16.2.

16.3.

16.4.

The Board of Directors shall meet periodically, upon the call of the chairman of the Board of
Directors at least once every 3 months. The notice to attend the meetings shall be sent to the
members of the Board of Directors seven (7) calendar days prior to the date proposed for a
periodical meeting.

Whenever necessary, special meetings of the Board of Directors may be called by the chairman
of the Board of Directors at his/her own discretion or upon the proposal of at least two (2)
members of the Board of Directors or of the General Manager, in every case at least two (2)
calendar days prior to the date of the meeting.

The notices to attend the meetings of the Board of Directors shall be sent in writing, by fax,
registered letter or e-mail, in every case accompanied by acknowledgement of receipt and shall
include the date, time and venue of the meeting as well as the agenda proposed and the relevant
materials and any other relevant documents that the chairman of the Board of Directors deems
necessary for the meeting, in the first or second notice to attend. The meeting of the Board of
Directors may be held at any time, without any notice to attend, if all the members of the Board
of Directors are present or if the members who are not present explicitly waive, in writing,
their request to receive the notice to attend the meeting.

The Board of Directors may hold meetings by phone, video conference or by correspondence.
The content of the minutes after such a meeting held by phone, video conference or by

12



16.5.

16.6.

16.7.

correspondence must be confirmed in writing by all the members of the Board of Directors
who attended the meeting.

The meeting of the Board of Directors is duly met if there are at least three (3) members of
the Board of Directors present or represented and the decisions may made by the favourable
vote of the majority of the members of the Board of Directors present or represented at the
meeting. In case of equal votes, the vote of the chairman of the Board of Directors shall be
decisive.

The members of the Board of Directors may only be represented at the meetings of the Board
of Directors by other members of the Board of Directors mandated based on a special power
of attorney. A member present at the meeting may represent one absent member only.

Minutes are drafted at every meeting of the Board of Directors, containing participants’ names,
agenda, discussions on the agenda, decisions made, voting process and any other separate
opinion. Minutes are registered in the register of the meetings of the Board of Directors and
are signed by the chairman of the Board of Directors or by the person who chaired the meeting
and by at least one other member of the Board of Directors and by the secretary of the meeting.

Article 17. Competences and Tasks

17.1

17.2

17.3

The Board of Directors is responsible for the fulfilment of all the actions useful and necessary
in order to achieve the object of activity of the Company, including in relation to the
management of potential branches or investments of the Company, except for responsibilities
that are assigned by law to the general meetings of shareholders.

The management of the Company is delegated by the Board of Directors to the General
Manager of the Company. In case the Board of Directors appoints other managers, apart from
the General Manager, certain responsibilities may be delegated to those managers. The
delineation of responsibilities between the Board of Directors and the General Manager and
the managers of the Company, including the competence thresholds for the legal acts to be
made by the Company, shall be included in the Rules of organization and operation of the
Board of Directors or shall be established by decisions of the Board of Directors.

The Board of Directors has the following responsibilities which may not be delegated to the
General Manger or to other managers:

(a) Sets the main directions of activity and development of the Company;

(b) Sets the accounting policies and financial control system and approves the financial
planning;

(c) Appoints and dismisses the General Manager and, if necessary, the managers of the
Company, sets their competences and responsibilities, supervises their activity and decides
on the amount of their remuneration;

(d) Prepares the annual report approves the annual and intermediate individual/consolidated
financial statements of the Company, prepares the business plan and the revenue and
expense budget for the coming year, organizes the general meetings of shareholders and
enforces the decisions adopted by the general meetings of shareholders;

(e) Introduces the demand for the initiation of the insolvency procedure against the Company;

(f) Fulfils the responsibilities delegated to the Board of Directors by the general meeting of
shareholders, as set forth in Art. 9.4 of these Articles of Association;

13



17.4

17.5

Article
18.1

18.2

18.3

18.4

18.5

18.6

18.7

(g) Makes decisions concerning the creation and closure of secondary offices of the Company,
which do not have legal personality, in Romania or abroad or dismisses the managers of
such secondary offices;

(h) Approves the Rules of organization and operation of the Board of Directors;

(i) Represents the Company in its relations with the General Manager and with the managers
of the Company, if any.

The members of the Board of Directors are jointly liable before the Company for:

(a) The accuracy of money paid up by the shareholders of the Company;

(b) The actual existence of paid dividends;

(c) The existence of registers required by the law and the accurate keeping thereof;
(d) The accurate enforcement of the decisions of the general meeting of shareholders;

(e) The strict fulfilment of the duties and responsibilities imposed on them by the law and by
these Articles of Association.

The Board of Directors sets up consultative committees, which make recommendations to the
Board of Directors.

Chapter VI
General Manager
18. Structure, Competences and Responsibilities

The Board of Directors appoints the General Manager for a period of 4 years, except for the
first general manager whose first mandate shall be of 2 years, he/she shall fulfil the
responsibilities and duties specific to the position.

The Board of Directors may change the management structure and decides through regulations
or resolutions concerning the competences and responsibilities of the General Manager and of
the other managers appointed in the Company, if any.

The General Manager concludes a mandate agreement for the period of his/her office with the
Company, represented by a non-executive member of the Board of Directors designated by
decision of the Board of Directors. This agreement shall include the rights, obligations and
duties of the manager as well as the remuneration corresponding to this position.

The General Manager shall be responsible for the daily performance of the activity of the
Company within the limits established by the decision of the Board of Directors, by the
provisions of these Articles of Association and by the applicable legislation.

The General Manager has the obligation to submit to the Board of Directors regular and
comprehensive reports on the activity of the directors and on the management plans as well
as on any issues concerning the organization and functioning of the Company, identified by
the General Manager during the fulfilment of his/her responsibilities.

The General Manager has the obligation to provide the Board of Directors with any document
or information as requested by the Board of Directors which is connected to the management
of the Company.

The Board of Directors may at any time dismiss the General Manager of the Company. The
dismissal shall be justified in situations where the General Manager, inter alia: (i) does not
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fulfil his/her competences and responsibilities assigned within the limits set by the Board of
Directors; (ii) does not fulfil the tasks assigned by the Board of Directors; (iii) does not manage
the Company in good faith and in the interest of the Company; (iv) does not observe the
restrictions applicable in case of conflicts of interests.

18.8  Upon the initiative of the Board of Directors, other managers may be appointed besides the
General Manager, in this case, the provisions of art. 18.1 - 18.8 shall apply to all managers
appointed by the Board of Directors.

Avrticle 19. Representation Powers

19.1 In relation to third parties, the Company shall be represented and committed by the General
Manager’s signature — unique signature.
In case the Board of Directors appoints other managers as well, the Company shall be
represented and committed by the unique signature of either of the managers delegated by the
Board of Directors.
The power to represent the Company may be transferred based on a power of attorney issued
by the person who has the representation power.

19.2  All the persons having a right to represent the Company in relation to third parties shall be
registered with the Trade Register.

CHAPTER VII
Conduct
Article 20. Conduct

20.1  The members of the Board of Directors, the General Manager, the managers, if any and all the
employees of the Company shall be obliged to keep confidential all confidential information
concerning the activities and operations of the Company, as required by the applicable
legislation and by the contracts concluded by the members of the Board of Directors, the
General Manager and by other managers of the Company.

20.2  The members of the Board of Directors and the Chief Executive Officer, respectively the
officers, as appropriate, shall have the obligation of diligence and loyalty towards the
Company. These obligations shall be performed with prudence and diligence, in the interest of
the Company.

CHAPTER VIII
Financial Control
Article 21. Financial Auditors

21.1  Following to the appointment of the financial auditor by the ordinary general shareholders
meeting and setting the minimum duration of the mandate granted, the Company will conclude
a financial audit agreement with the appointed financial auditor.

21.2  The agreement for financial audit service provision shall contain, inter alia, provisions
concerning the financial auditor’s obligation to audit the financial statements of the Company
and to submit the audit report for every set of financial statements that the Company has the
obligation to prepare on the occasion of the ordinary general meeting of shareholders, to
shareholders, on an annual basis.

Article 22. Financial Year and Financial Statements

22.1  The financial year of the Company starts on 1 January and ends on 31 December of every
calendar year.
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22.2  The Company shall keep its accounting records expressed in RON (Romanian Lei) and shall
prepare its financial statements in line with the applicable law.

CHAPTER VIII
Miscellaneous
Avrticle 23. Corporate Restructuring

23.1  Any merger, dissolution, division and liquidation of the Company shall be carried out in line
with the applicable law.

Article 24. Participation to Profit and Loss

24.1  The shareholders registered in the Register of Company Shareholders as of the relevant date
established according to the applicable legislation shall participate to the profit and loss
incurred by the Company proportionate with their participation to the share capital of the
Company.

Article 25. Dissolution and Liquidation

25.1  Anydissolution and liquidation of the Company shall be carried out according to the applicable
legislation.

Article 26. Expenses relating to Company Setup

26.1  The expenses relating to the setup of the Company are estimated to amount to approximately
RON 100,000.

CHAIRMAN OF THE BOARD OF DIRECTORS
Lucian HOANCA
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