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 SECTION I

 BASIC PROVISIONS

Article I

 BUSINESS NAME AND REGISTERED SEAT 

1) Business name in Slovak: Akciovka a.s. 

 (hereinafter referred to as the “Company”)

2) Registered seat:

Street: Nová 11

Zip Code:  831 01

City: Bratislava

3) The Company is founded for an indefinite period of time.

Article II

SCOPE OF BUSINESS

The Company’s scope of business includes the following activities:

1. clerical work

2. automated data processing

3. purchase of goods for the purpose of their resale to the end user (retail) 

4. purchase of goods for the purpose of their sale to other trade operators (wholesale) 

5. organizing and arranging exhibitions, fairs, cultural and social events

6. organizing of training, professional courses and workshops

7. advisory and consulting activities related to business and services to the extent of free 

trade licence

8. market surveys and public opinion polls

9. advertising and promotional activities

10. advertising activities to the extent of free trade licence 

11. publishing activities to the extent of free trade licence

12. leasing activities to the extent of free trade licence

13. lease of immovable property with provision of other than essential lease-related 

services - procurement services,

14. provision of software – sale of canned software subject to contracts with its author
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15. purchase and sale of computer technology and accessories

16. consulting and advisory activities in the area of information systems and protection 

thereof, to the extent of free trade license,

17. computer technology assemblage with no interference into electrical parts

18. computer networks administration and maintenance 

SECTION II

 REGISTERED CAPITAL

 Article III

  REGISTERED CAPITAL

1) The Company’s registered capital is 33,000 € (to wit, thirty-five thousand Euro). 

2) The Company’s  registered  capital  at  the  date  of  its  establishment  was  created  by the
contribution of the founder upon the change of legal form.

3) The  registered  capital  is  divided  into  3  (to  wit,  three)  ordinary  private  equity  shares
registered as follows:
a) 2 shares each with a nominal value of 30,000 €;
b) 1 share with a nominal value of 3,000 €;

4) The  Company’s  registered  capital  may  be  increased  or  decreased  by  the  Company’s
general  meeting  (hereinafter  referred to  as the “General  Meeting”)  in  compliance  with
legal regulations and Article XII hereof.

Article IV

 FORM, TYPE AND CLASS OF SHARES

1. A  share  is  a  security  to  which  the  rights  of  stockholders  to  participate  in  Company
management and its profit and liquidation balance are related pursuant to the law and the
Company Articles of Association, unless stipulated otherwise herein.  

2. The General Meeting may decide on the issuance of shares in terms of:

a) form (inscribed shares, bearer shares);

b) nominal value;

c) type (ordinary, preference) differing in the name and content of the rights related to
them; and

d) security (book-entry form or paper certificate). 

3. An inscribed share may be transferred by endorsing it and handing it over. 

SECTION III

SHAREHOLDERS

3



Article V

 SHAREHOLDERS’ RIGHTS AND OBLIGATIONS

1. Shareholders’ rights and obligations are defined by legal regulations and the Company’s
Articles  of  Association.  Any  natural  person  or  legal  entity  may  become  a  Company
shareholder. 

2. Basic shareholder’s  rights include participation  in the Company’s  management,  and its
profit  and  liquidation  balance.  A  shareholder  exercises  his/her  right  to  participate  in
Company  management  through  voting  at  the  General  Meeting  according  to  the
organizational  measures  applicable  for  conducting  a  General  Meeting.   Furthermore,  a
shareholder at the General Meeting has the right to request explanations, submit proposals
concerning the discussed agenda and be elected to Company bodies. 

3. Shareholder may exercise his/her rights at the General Meeting through a natural person –
representative who must be authorized to participate at the General Meeting in the form of
a written power of attorney containing the name of the legal entity and its registered seat or
the  name  and  permanent  address  of  the  natural  person  of  the  shareholder  and  of  the
representative, the number and nominal value of the shares which entitle him/her to vote
and  the  authenticated  signature  of  the  shareholder.  If  the  shareholder  who  issued  the
authorization participates at the General Meeting, such authorization loses its relevance.   

4. A shareholder’s right to vote is based on the nominal value of his/her shares, every single
Euro of which is equal to one vote.

5. Shareholders are entitled to shares in the Company profits (dividends) which have been
designated by the General Meeting for distribution. A shareholder is not obliged to return
to the Company a dividend accepted in good faith.

6. A shareholder is not entitled to request the return of his/her equity investments during the
existence of the Company or in the event of its winding up.   

SECTION IV

 CORPORATE BODIES

 Article VI

 CORPORATE BODIES

The following are the Company bodies:

 a/ General Meeting,

 b/ Board of Directors,

 c/ Supervisory Board.

Article VII

 GENERAL MEETING

1. The General Meeting is the supreme body of the Company. It has the power to:

a) make amendments to the Articles of Association;
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b) pass resolutions on the increase or decrease of the registered capital,  authorize the
board of directors to increase the registered capital  (pursuant to Article  210 of the
Commercial Code) and issue bonds;

c) decide on the merger and division of the Company; 

d) elect and remove members of the board of directors (hereinafter referred as the “Board
of Directors”) and supervisory board (hereinafter referred as the “Supervisory Board”)
except for the members of the Supervisory Board elected by employees;

e) approve ordinary individual financial statements and extraordinary individual financial
statements, decide on the distribution of profits or settlement of losses, and determine
the amount of bonuses and dividends;    

f) decide on the conversion of shares issued in the form of paper certificates to book-
entry shares and vice versa;

g) decide on the winding up the Company and the change of its legal form;

h) decide  on  other  issues  which  are  in  the  competence  of  the  General  Meeting  in
compliance with law or these Articles of Association; and

i) grant consent pursuant to Article XIX.

2. The  General  Meeting  consists  of  all  present  shareholders.  Members  of  the  Board  of
Directors, Supervisory Board and others invited to participate in the session of the General
Meeting. If a shareholders exercises his/her rights through a representative, a copy of the
power of attorney must  be submitted  to  the recording secretary to  be registered.  Such
power of attorney is valid for one General Meeting including its possible reconvening.  

3. A General Meeting is convened by the Board of Directors at least once a year within 3
months from the closing of the individual financial statement for the previous accounting
period. The Board of Directors is obliged to convene an ordinary General Meeting within 3
months from closing of the previous accounting period.  

4. If  required  by Company interests  or  due  to  events  established  by legal  regulation,  an
extraordinary General  Meeting  may be convened.  In particular,  the Board of  Directors
convenes an extraordinary General Meeting:

a) based on a decision of the previous General Meeting;

b) based on a request of the shareholders with shares whose nominal value represents at
least  5%  of  the  Company’s  registered  capital,  in  the  form  of  a  registered  letter
indicating  the  reason and proposed agenda.  The period  of  time  for  convening the
extraordinary General Meeting begins on the first day following the day on which the
request was delivered to the Board of Directors; 

c) in the event that the Company suffers a loss of more than one third of its registered
capital;

d) if the Company is insolvent for more than three months; and

e) due to reasons stipulated in Article X, paragraph 9 and Article XI, paragraph l5.

5. When  convening  an  extraordinary  General  Meeting  pursuant  to  paragraph  4,  letter  b)
hereof, the Board of Directors must insure that the General Meeting takes place not later
than 40 calendar days from the delivery of the request to convene it.  

6. The  Board  of  Directors  convenes  an  ordinary  General  Meeting  by  sending  a  written
invitation to the session of the General Meeting. The written invitation is sent at least 30
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days ahead of time to each holder of inscribed shares at the shareholder’s address indicated
in the list of shareholders. The invitation must contain all of the elements established by
legal regulations and information that the materials discussed at the General Meeting shall
be available for shareholders for inspection at the Company’s registered seat not later than
5 calendar days before the General Meeting.

 Article VIII

 ORGANIZATIONAL ARRANGEMENTS OF THE GENERAL MEETING

1. The General Meeting is organized by the Board of Directors.

2. The registration of the shareholders in the list of attending shareholders is organized by the
Board of Directors. The list of attending shareholders must contain the following data: 

a) the name and registered seat of the shareholder if a legal entity;

b) the first name, surname and permanent address of the shareholder if a natural person;

c) the numbers of shares in the ownership of the shareholder if allocated;

d) the nominal value of shares entitling the shareholder to vote; and

e) the  identification  data  of  the  representative  who  shall  be  recorded  in  the  list  of
shareholders  in  the  event  that  a  shareholder  authorizes  a  third  person to  represent
him/her at the session of the General Meeting. 

3. The list of attending shareholders must contain the name and registered seat of the joint
stock company and the date of the General Meeting. The Chairman of the General Meeting
and recording secretary shall confirm the accuracy of the list of attending shareholders by
their signatures which shall be attached to the minutes of the General Meeting.  

4. The Board of Directors shall also ensure a ballot for each shareholder which features the
name of the shareholder, the numbers of his/her shares, the time, date and place of the
General Meeting and the number of shareholders’ votes in bold. 

5. The  Board  of  Directors  shall  announce  to  the  attending  shareholders  the  number  of
attending votes and their share in the registered capital within 90 minutes from the time
indicated in the invitation as the starting time of the session of the General Meeting. 

6. The General Meeting is usually held at the seat of the Company. In justified cases, it may
be held in a location within the territorial competence of the commercial court at which the
Company is registered. 

7. If a quorum is achieved at the General Meeting, the Board of Directors shall propose the
election of the Chairman of the General Meeting, the recording secretary, two verifiers of
the minutes and the necessary number of persons delegated to count the votes. Voting for
the candidates as a group proposed by the Board of Directors shall take place. If voting for
candidates  in  this  form  fails,  the  Board  of  Directors  shall  change  the  candidates  as
proposed  by  the  shareholders.  If  necessary,  certain  candidates  may  be  voted  for
individually.

8. The minutes of the General Meeting must include

a) the Company’s business name and registered seat;

b) the place and time of the General Meeting;
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c) the names of the chairman, recording secretary, minutes verifiers and vote counters of
the General Meeting; 

d) a description of discussions of individual points of the General Meeting agenda;  

e) the decisions of the General Meeting with an indication of the voting results; and

f) the content  of any protests  of shareholders,  members of the Board of Directors or
Supervisory Board, if the protesting party so requests.  

9.  All  proposals  and materials  submitted  to  the General  Meeting for  discussion shall  be
attached to the minutes; however the minutes do not have to contain the data indicated in
Article 188, paragraph 3 of the Commercial Code.

10.  The  Board  of  Directors  shall  ensure  that  the  minutes  from General  Meeting  are
compiled within 30 days from the General Meeting. The minutes must be signed by the
recording secretary, the chairman of the General Meeting and the two elected verifiers. In
the event that an act is requires a notarial deed in compliance with legal regulations, the
Board of Directors is obliged to ensure the harmonization of the content of the minutes
with the such act.  Minutes from all  General Meetings must  be kept in the Company’s
archives during its existence.   

11. The General Meeting is chaired by the chairman of the General Meeting.

12. If due to serious reasons, the chairman of the General Meeting cannot continue to chair
the General Meeting, the shareholder with the highest number of votes shall conduct the
General Meeting at which a new chairman of the General Meeting shall be elected.

 Article IX

 DECISION-MAKING OF THE GENERAL MEETING

1. The General Meeting decides by voting upon the call of its chairman. If several proposals
are submitted, the chairman shall decide on the order in which they are voted on. Voting
takes  place  by  ballot.  The  vote  counters  shall  inform the  chairman  and  the  recording
secretary of the General Meeting of the voting results.  

2. A  quorum of  the  General  Meeting  is  achieved  if  the  shareholders  with  shares  whose
nominal  value  is  more  than  over  51%  of  the  Company’s  registered  capital  are  in
attendance. 

3. The number  of  votes  of a shareholder  is  calculated  according to  the nominal  value  of
his/her shares. A shareholder has as many votes as the nominal value of his/her shares. 

4. A decision of the General Meeting pursuant to Article VII, paragraph 1, letters a), b) and g)
requires a two-thirds majority of the votes of attending shareholders and at least 51 % of all
votes. In other matters, the General Meeting shall decide by at least a 51 % majority of all
votes.

5.  A decision  of  the  General  Meeting  is  passed  in  the  form of  a  resolution  whose  full
wording is presented in the minutes. Issues established by these Articles of Association or
by law must be certified by a notarial deed.  

Article X

 BOARD OF DIRECTORS
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1. The Board of Directors is the authorized representative of the Company.

2. The Board of Directors is authorized to act on behalf of the Company in all matters and
represents the Company towards third persons, and before courts and other authorities. The
Board of Directors manages the activities of the Company and decides on all Company
matters,  unless they are in the competence  of other Company bodies pursuant to  legal
regulations and these Articles of Association. In particular, it:

a) carries out the business management of the Company and ensures its operational and
organizational matters;

b) carries out the rights of the employer;

c) convenes General Meetings;

d) implements the resolutions of the General Meeting,

e) ensures the keeping of required accounting and other registers, commercial books and
other company documents;

f) keeps the list of shareholders which contains the shareholder’s name and registered
seat, or first name and surname and permanent address, birth identification number,
amount of shares and share numbers;   

g) submits for approval to the General Meeting:

 proposed amendments to the Articles of Association;

 proposals for the increase or decrease of the registered capital and the issuance
of bonds;

 ordinary  individual  financial  statements,  proposals  for  the  distribution  of
profits,  including  determining  the  amount  of  and  method  of  payment  of
bonuses and dividends;

 proposals for the winding up of the Company;

h) submits proposals to Supervisory Board sessions and materials indicated in Article XI
paragraphs 10 and 11;

i) informs the General Meeting of the results of business activities and on the status of
Company property for the previous year; and

j) informs the General Meeting of the business plan and financial budget of the current
year while incorporating comments from the Supervisory Board.

3. When submitting this information, the Board of Directors is obliged to ensure commercial
confidentiality and prevent the leakage of information and facts which could be damaging
for the Company.

4. The Board of Directors submits an annual report compiled pursuant to special regulations
along with the ordinary individual financial statement or extraordinary individual financial
statement to the General Meeting for discussion. Once a year, as part of the annual report,
the Board of Directors submits a report on the business activities of the Company and the
status of its property to the General Meeting for discussion.  

5. The Board of Directors informs the General Meeting of the business plan and financial
budget for the current year while incorporating the comments from the Supervisory Board.

6. The Company’s Board of Directors is composed on one member.
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7. The member of the Board of Directors is elected and removed by the Company’s General
Meeting.  The term of office of the member of the Board of Directors is five years and
ends by the election of the new member of the Board of Directors.

8. The member of the Board of Directors may resign from this position; however he/she is
obliged to inform the Board of Directors and the Company’s  General Meeting of such
intention. His/her term of office shall end on the day of his/her resignation or on the day on
which it was supposed to be discussed by the Company’s General Meeting. In this event,
the General Meeting is obliged to discuss the aforementioned issue within 20 days from the
date of delivery of the member’s notification of resignation. If the General Meeting fails to
meet within 3 months from the date of delivery of the notification, the resignation from the
office shall enter into effect on the first day following the expiration of this period of time.

9.  In the event of the resignation of the member of the Board of Directors, the Board of
Directors  is  obliged  to  convene  a  General  Meeting  without  delay  to  decide  on  the
resignation or removal of the member of the Board of Directors and to elect a new member
of the Board of Directors. 

10. The chairman of the Board of Directors is designated by a decision of the General
Meeting.

11. The Board of Directors shall send the ordinary individual financial statement with a
proposal for the distribution of profits to shareholders of inscribed shares at least 30 days
before the General Meeting session.   

12. A meeting of the Board of Directors is convened and chaired by the chairman or the
member of the Board of Directors delegated by him/her as necessary, at least once a year.
The convening of the meeting of the Board of Directors is carried out in the form of a
written invitation delivered at least 10 days ahead of time. The invitation must contain the
date, time, place and agenda. If all members of the Board of Directors agree, the 10-day
deadline may be waived. A meeting of the Board of Directors may be attended by the
chairman or a member of the Supervisory Board if the Supervisory Board so requests. 

13.  A decision of the Board of Directors is passed if approved by more than half of all
members  of  the  Board  of  Directors.  In  urgent  situations,  a  decision  of  the  Board  of
Directors  may  be  replaced  by  a  written  declaration  of  all  members  of  the  Board  of
Directors  that  they  agree  with  a  proposed  measure.   Telegraphic,  telex  and  telefax
expressions are also considered as written forms for the purposes indicated in paragraphs
11 and 12 hereof upon their telephone verification.  

14.  Minutes  must  be taken at  each meeting  of the Board of Directors  and they must
contain all of the essential facts from the session, including voting results and the exact
wording of all  resolutions. Minutes must be delivered to the chairman of the Board of
Directors and the chairman of the Supervisory Board. Minutes must contain all decisions
passed by the written declaration of all members of the Board of Directors in the period of
time following the last session of the Board of Directors. 

15.  The chairman of the Board of Directors is authorized to act on behalf of Company and
binds the Company through the manifestation of his/her will as indicated in Article XX. 

16.  The  performance  of  the  office  of  member  of  the  Board  of  Directors  cannot  be
replaced.

17.  Provisions of the Commercial Code on the ban on competition are fully applicable to
members of the Board of Directors. 
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Article XI

 SUPERVISORY BOARD

1. The  Supervisory  Board  is  the  Company’s  supreme  control  body.  It  supervises  the
performance of the competences of the Board of Directors and the implementing of the
Company’s business activities. In the event of the detection of a serious violation of the
obligations  of  members  of  the  Board  of  Directors  or  serious  shortcomings  in  the
Company’s management, the Supervisory Board shall convene an extraordinary General
Meeting.  The  provisions  of  Article  VII,  paragraph  6  are  applicable  to  the  method  of
convening a General Meeting. 

2. A Supervisory Board member may not be a member of the Board of Directors at the same
time. 

3. The Supervisory Board verifies the approaches to Company matters and is authorized to
inspect accounting documents, files and records related to the Company’s activity at any
time and to determine the status of the Company.  While doing so, it controls and submits
conclusions and recommendations to the General Meeting which are related to: 

a) the  implementation  of  tasks  assigned  by  the  General  Meeting  to  the  Board  of
Directors;

b) adhering  to  the  Articles  of  Association  and  the  legal  regulations  in  Company
activities; and  

c) The Company’s economic and financial activities, accounting, documents, accounts,
property status, assets and liabilities.

4. The Supervisory Board is obliged to inspect ordinary individual financial statements   and
extraordinary individual financial statements, and proposals for the distribution of profits
and submit reports on its findings to the General Meeting.

5. The Supervisory Board consists of 3 members.

6. Members of the Supervisory Board are elected and removed by the Company’s General
Meeting.  If  at  the  time  of  such  elections,  the  company  has  more  than  50  full-time
employees, two thirds of the members of the Supervisory Board are elected and removed
by the General Meeting and one third of the members are elected and removed by the
Company’s employees. The term of office of a Supervisory Board member is four years
and ends upon the election of a new member of the Supervisory Board.

7. The chairman of the Supervisory Board is elected and removed by the other members of
the Supervisory Board.  

8. Supervisory Board meetings are convened by its chairman as necessary, but at least once a
year. The provisions of Article X, paragraphs 12, 13 and 14 apply to Supervisory Board
meetings and the methods of decision making.  

9. Shareholders  with  shares  whose  total  nominal  value  represents  at  least  5  %  of  the
Company’s registered capital may request the convening of a Supervisory Board meeting.
A written request  for  the convening of a  Supervisory Board meeting  must  contain  the
agenda which the Supervisory Board should discuss.  The chairman of the Supervisory
Board must convene the meeting not later than 30 days from delivery of the written request
of shareholders to the Company’s address. 

10.  The Supervisory Board assesses
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a) proposals of the Board of Directors to wind up the Company; and

b) proposals of the Board of Directors to appoint a Company liquidator.  

11.  Based on the proposal of the Board of Directors, the Supervisory Board approves

a) regular  bonuses  for  members  of  the  Board  of  Directors  who  are  not  Company
employees;

b) procedures beneficial to the material position of members of the Board of Directors
and their family members and persons with whom they have business agreements and
the Company registers them;  

c) the business plan and financial budget for the current year. The business plan features
the definition of the Company aims, means and the method and timetable for their
accomplishment. The financial budget is the quantitative expression of the business
plan. Special emphasis must be placed on investments, marketing, credit and financial
policy, product innovation and staffing policy.  

12. The  Company  may  only  terminate  an  employment  relationship  by  notice  with  a
member of the Supervisory Board who is also a Company employee or downgrade his/her
classification for the term of office and for a period of one year after his/her membership
on the  Supervisory Board expired  with the  prior  consent  of  the other  members  of  the
Supervisory Board. 

14. A member of the Supervisory Board may resign; however, he/she is obliged to inform
the Supervisory Board and Company’s General Meeting of this intention. His/her term of
office will end on the day when his/her resignation was or was supposed to be discussed by
the Company’s General Meeting. In this event, the General Meeting is obliged to discuss
the  aforementioned  issue  within  20  days  from the  date  of  delivery  of  the  resignation
notification. If the General Meeting fails to meet within 3 months from the date of delivery
of the notification,  the resignation shall  enter into effect on the first day following the
expiration of this period of time. 

15. If  the  number  of  Supervisory  Board  members  is  reduced  to  less  than  half  of  its
members due to resignations, the Board of Directors shall be obliged to convene a General
Meeting without delay and decide on the resignation of the member of the Supervisory
Board and the election of a new member of the Supervisory Board.

16. A member  of  the Supervisory Board may not  do business  which is  related  to  the
business  activities  of  the  Company in his/her  own name or  at  his/her  own account  or
intermediate Company business for other persons or participate in the business of another
company with the same or a similar scope of business as a partner with unlimited liability.  

 SECTION V

 INCREASE AND DECREASE OF REGISTERED CAPITAL AND AMENDMENTS TO
THE ARTICLES OF ASSOCIATION

 Article XII

 METHODS FOR INCREASING AND DECREASING THE REGISTERED CAPITAL

1) The General Meeting decides on increasing or decreasing the registered capital by a two-
thirds majority of votes of attending shareholders, but at least a 51 % majority of all votes.

2) The registered capital  can be increased by subscribing new shares or by increasing the
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registered  capital  from  the  Company’s  assets  that  exceed  the  registered  capital.  The
registered capital can be decreased by decreasing the nominal value of the shares or by
withdrawing  a  portion  of  outstanding  shares.   The  decision  of  the  General  Meeting
concerning increasing or decreasing the registered capital must be executed in the form of
act which requires a notarial deed.

3) If  new  shares  are  subscribed  when  increasing  the  registered  capital,  the  current
shareholders have the right of pre-emption to such shares in the ratio of their shares to the
existing registered capital. 

4) Within 30 days from the establishment of the Company, the Board of Directors is obliged
to draw up the Company’s opening balance sheet. If based on this opening balance sheet it
is determined that Company’s assets that are not earmarked exceed the registered capital,
the Board of Directors is obliged to promptly increase the Company’s registered capital.
Pursuant  to  the  previous  sentence,  the  Board  of  Directors  is  entitled  to  increase  the
registered capital, but not by more than one third of the existing amount of the registered
capital. The registered capital is increased by issuing new shares and distributing them free
of  charge  to  shareholders  according  to  the  share  of  their  participation  in  the  existing
registered capital.  

 Article XIII

 SUPPLEMENTING AND AMENDING THE ARTICLES OF ASSOCIATION

1) The General Meeting shall decide on the supplementing and amending of the Articles of
Association by a two-thirds majority of attending shareholders, but at least a 51 % majority
of all votes.

2) A brief  summary of the proposed supplement  or  amendment  must  be presented in  the
invitation to the session of the General Meeting and its full wording must be available at
the  Company’s  registered  seat.  The  Board  of  Directors  is  obliged  to  ensure  that  each
shareholder receives the full wording of the supplement or amendment when registering it
in the list of attending shareholders.  

3) A  notary  public  must  be  present  at  a  General  Meeting  in  which  a  supplement  or  an
amendment to the Articles of Association is being decided on in order to draw up the
required notarial deed concerning such decision. 

4) If a supplement or amendment to the Articles of Association modifies the facts entered in
the Commercial Register, the Chairman of the Board of Directors is obliged to promptly
file a motion for the entry of such changes in the Commercial Register. 

SECTION VI

 COMPANY MANAGEMENT

 Article XIV

 ACCOUNTING PERIOD

The Company’s accounting period is a calendar year commencing on January 1 and
ending on December 31. 
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Article XV

 ORDINARY INDIVIDUAL FINANCIAL STATEMENT

1) A joint stock company must keep accounting in the required manner and in compliance
with legal regulations. The Board of Directors is liable for due accounting and ensures the
verification  of  the  ordinary  individual  financial  statement  for  the  relevant  year  by  an
auditor.   

2) The Company must compile information required by legal regulations and provide data on
its activities to the authorities established by these regulations.  

3) Upon the approval of the annual report by its General Meeting, a joint stock company is
obliged to publicize the annual report which also features selected data from the ordinary
individual financial statement.  

 Article XVI

 CREATION AND USE OF RESERVE FUND

1) The Company’s reserved fund is established to cover losses or for measures to overcome
unfavourable economic results.   

2) The Company shall create the reserve fund in the amount of 10% of its registered capital at
the date of its establishment. This fund is annually increased by a sum representing 10% of
net revenues until it is equal to 20% of the Company’s registered capital.  

3) The General Meeting decides on further increases of the reserve fund beyond this limit.
The  Board  of  Directors  decides  on  the  use  of  the  reserve  fund according  to  the  best
interests of the Company. 

 Article XVII

 PROFIT DISTRIBUTION

1) The Company must pay taxes on its revenues.

2) After paying taxes, it must increase the reserve fund. 

3) The General Meeting shall decide on the further distribution of revenues while keeping in
mind  the  need to  have  a  sufficient  reserve  fund and the  Company’s  planned business
development.  

4) If company has net profits after the payment of taxes and the compulsory increase of the
reserve fund, the General Meeting shall decide on:

a) bonuses for members of the Company’s bodies based on a proposal from the Board of
Directors; and

b) the  net  profits  to  be  distributed  among  shareholders,  which  shall  be  expressed
according  to  the  nominal  value  of  their  shares  and  the  rules  for  the  payment  of
dividends.  
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Article XVIII

 CREATION OF OTHER FUNDS

In compliance with legal regulations and internal rules approved by the Supervisory Board,
the Company may also create other funds and contribute to them from its net profits subject to
the approval by an ordinary General Meeting. The internal rules approved by the Supervisory
Board shall determine the methods for use of these funds.   

 SECTION VII

 GENERAL PROVISIONS

 Article XIX 

LIMITATIONS IN THE HANDLING OF COMPANY ASSETS

1. The previous consent of the General Meeting is not required for the handling of Company
assets.  

Article XX

SIGNING ON BEHALF OF THE COMPANY

1) Unless legal regulations stipulate otherwise, the Chairman of the Board of Directors acts
and signs independently in all matters binding for the Company.  

2) When signing on behalf of the Company, the signing member must affix his/her signature
to the printed or written Company name.  

 Article XXI

 WINDING UP AND DISSOLUTION OF THE COMPANY

1) The General Meeting decides on the winding up of the Company, which may be carried
out by liquidation or without liquidation.  

2) A company is wound up without liquidation when:

a) the entire registered capital is transferred to a successor in title or

b) the  General  Meeting  decides  on  a  merger  and  division  or  transformation  of  the
company into a different form or a cooperative.   

3) Liquidation is required when:

a) the General Meeting decided on the winding up of the company due to a bad economic
situation or the lack of perspective; 

b) a court orders the winding up and liquidation of a company based on the proposal of a
state authority or a person which certifies its legitimate interest; or

c) assets remain after the completion of bankruptcy proceedings.

4) If  a  company  is  wound  up  by  liquidation,  the  General  Meeting  shall  designate  the
liquidators based on the proposal of the Board of Directors.  
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5) A company is wound up on the date of its removal from the Commercial Register.

 Article XXII

 INTERNAL RELATIONSHIPS

1) The Company’s establishment, legal relations, liquidation and internal relationships arising
from employment  relations,  and relations  arising  from the  health  insurance  and social
security of employees are governed by the applicable legal regulations.

2) Any conflicts between the shareholders and Company bodies or between Company bodies
and  members  and  conflicts  among  shareholders  related  to  their  participation  in  the
Company must be settled preferentially by agreement. If settlement by agreement fails, the
conflict shall be decided by the relevant commercial court or arbitrators.   

Article XXIII
PREVENTION OF MONEY LAUNDERING 

1) Managerial employees and other employees of the Company are liable for the prevention
of money laundering.

2) Pursuant to Act No. 297/2008 Coll. as amended, the Board of Directors shall designate the
rule for the prevention of money laundering. 

3) The director of the Company’s internal audit department is responsible for supervising and
adhering to the resolutions passed by the Board of Directors and other internal regulations
and valid laws in the Company.  

Article XXIV
PUBLICIZING FACTS ESTABLISHED BY LEGAL REGULATIONS AND THE

ARTICLES OF ASSOCIATION

1) Notifications designated for the general public pursuant to legal regulations are publicized
in the Business Gazette. Other notifications designated for the general public, shareholders
and facts established by these Articles of Association are publicized on the Company’s
official notice board.   

 

SECTION VIII

 FINAL PROVISIONS

 

Article XXV

 FINAL PROVISIONS

1) If  any  of  the  provisions  in  the  Articles  of  Association  should  become  invalid  or
controversial, the legal regulation which is closest in nature and purpose to such provisions
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shall  be  applied.  If  a  legal  regulation  cannot  be  applied,  the  Company  shall  proceed
pursuant to business habits generally applied in the relevant business sector.  

2) The course of action pursuant to paragraph 1 shall also apply to relationships which are not
regulated by these Articles of Association. 

3) These Articles of Association shall enter into effect on the day of their approval by the
founders.  

Approved in Bratislava, 28th June, 2012

stamp:
Akciovka a.s.
Nová 11
831 01 Bratislava
BIN: 00 000 000
VAT No.: SK2020000000

 
Ing. Jozef Akcionár                            -----------(illegible signature)--------------------------
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