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ARMAND CONSULTING S.R.L., societate cu 

( Armand Consulting AC  

PUBLIC INTELLIGENCE S.R.L., societate cu 
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2.1. 

 
 

ARTICLES OF INCORPORATION of 
RESTART ENERGY ONE S.A.

Updated on 09.02.2024 pursuant to art. 204 of the 
Companies Law no. 31/1990 republished, with modifications 

and subsequent additions ("Companies Law") 
 

CHAPTER I 
NAME AND CITIZENSHIP OF ASSOCIATES, 

THE NAME, LEGAL FORM, HEADQUARTERS, 
SECONDARY OFFICES AND  

DURATION OF THE COMPANY 
 

Art. 1. SHAREHOLDERS OF THE COMPANY: 
1.1. The identification data of each shareholder, the number of 

shares held by each and the share of participation in the 
total share capital are mentioned in the shareholder 
register held by the Company. 

1.2. After the admission of the trading of the shares of the 

the register of shareholders of the Company will be kept 
by Depozitarul Central S.A., in accordance with the 
legislation applicable to the capital market and the Code 
of the Central Depository. 

1.3. At the date of updating these Articles of incorporation, the 
shareholders are the following: 

ARMAND CONSULTING S.R.L., limited liability 
company established according to Romanian laws, with its 

register: J35 / 709/2009, tax identification code: 25347464, 
( Armand Consulting AC  
 
PUBLIC INTELLIGENCE S.R.L., a limited liability 
company established according to the laws of Romania, 

Gheorghe Doja 
Street, no.11, office OG-01, 2nd floor
registration number in the Trade register: J35 / 2001/2013, 
tax identification code: 32098722 ( Public Intelligence
and 

 
TEJAS CAPITAL GROUP, LLC, a limited liability 
company established and operating under the laws of 
Texas (United States of America), headquartered in 3925 
SUNFLOWER LN, Plano, 75025-2022, Texas, United 
States of America, having the registration number 
0803509677 ("Tejas"). 

 
Art. 2. THE NAME OF THE COMPANY 
2.1. The name of the company referred to in these articles of 

incorporation is RESTART ENERGY ONE S.A. in all 
documents, invoices, notices, documents, publications 
issued by the company, the name of the company will be 
followed by the words "Joint Stock Company" or the 

-in share capital, the 
registration number at the Trade Register, the tax code, 
and the company's headquarters. 

 
 



 

3.1. RESTART ENERGY ONE S.A. ( Societatea este 

ulterioare, având 
 

3.2. 
35/1297/2015. 
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Art.3. THE LEGAL FORM OF THE COMPANY: 
3.1. RESTART ENERGY ONE S.A. ("The Company") is 

a Romanian legal entity established under Law no. 
31/1990 republished, with subsequent amendments and 
completions, with the legal form of a joint stock 
company. 

3.2. The company is registered at the Trade Register attached 
 J35 /1297/2015. 

 
 
Art. 4. COMPANY HEADQUARTERS 
4.1. The company's headquarters is in Romania, 

Tim , 2nd floor, office 
OG-01  The company will be able to set 
up offices, subsidiaries, branches, agencies, warehouses, 
offices, in Romania or abroad, based on the decision of 
the Extraordinary General Meeting of Shareholders, in 
accordance with the Romanian legislation in force. 

 
Art. 5. DURATION OF OPERATION 
5.1. The duration of the company's operation is 

UNLIMITED starting with the dates of registration in the 
Trade Register. 

 
CHAPTER II 

THE OBJECT OF ACTIVITY OF THE COMPANY 
 
Art. 6. THE OBJECT OF ACTIVITY OF THE 
COMPANY: 
6.1. Main activity of the company: NACE Code 351 - 

PRODUCTION, TRANSPORT AND 
DISTRIBUTION OF ELECTRICITY 

6.2. The main activity is that provided by the NACE Code 
3514 - TRADE OF ELECTRICITY 

6.3. The secondary activities are those with the following 
NACE codes: 

0111 Growing of cereals (except rice), leguminous crops and 
oilseed plants 
0112 Cultivating rice 
0113 Cultivation of vegetables and melons, roots, and tubers 
0114 Cultivation of sugar cane 
0115 Tobacco cultivation 
0116 Plant cultivation for textile fibers 
0119 Cultivation of other non - perennial crops 
0121 Cultivation of grapes 
0122 Cultivation of tropical and subtropical fruits 
0123 Cultivation of citrus fruits 
0124 Cultivation of seeds and stone fruits 
0125 Cultivation of fruit trees, strawberries, walnuts and other 
fruit trees 
0126 Cultivation of oilseed plants 
0127 Cultivation of plants for the preparation of beverages 
0128 Cultivation of spices, herbs, medicinal plants and plants 
for pharmaceutical use 
0129 Cultivation of other permanent plants 
0130 Cultivation of plants for propagation 
0141 Raising dairy cattle 
0142 Raising other cattle 
0143 Raising horses and other horses 
0144 Raising camels and camelids 



 

 
 

 
 

 
 

 

 
 

 

 
 

 
 
 

 

 

 

 
 

 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 

 

 

 
 

 
 

0145 Raising sheep and goats 
0146 Raising pigs
0147 Raising birds
0149 Raising other animals 
0150 Mixed farm activities (vegetable cultivation combined 
with animal husbandry) 
0161 Ancillary activities for crop production 
0162 Ancillary activities for animal husbandry 
0163 Post-harvest activities 
0164 Seed preparation 
0170 Hunting, trapping, and hunting and related service 
activities  
0210 Forestry and other forestry activities  
0220 Logging 
0230 Collection of non-wood forest products from 
spontaneous flora  
0240 Service activities incidental to forestry 
0311 Sea fishing 
0312 Freshwater fishing 
0321 Marine aquaculture 
0322 Freshwater aquaculture 
0811 Extraction of ornamental stone and building stone, 
extraction of calcareous stone, gypsum, chalk and slate 
0812 Extraction of gravel and sand; extraction of clay and 
kaolin 
0891 Extraction of minerals for the chemical industry and 
natural fertilizers 
0892 Peat extraction 
0899 Other extractive activities not specified here 
0910 Activities related to the extraction of crude oil and 
natural gas  
0990 Activities of services related to the extraction of minerals 
1011 Meat processing and preservation 
1012 Processing and preservation of poultry meat 
1013 Manufacture of meat products (including poultry meat) 
1020 Processing and preserving of fish, shellfish and molluscs 
1031 Processing and preserving of potatoes 
1032 Manufacture of fruit and vegetable juices 
1039 Processing and preserving of fruits and vegetables not 
specified here 
1041 Manufacture of oils and fats 
1042 Manufacture of margarine and similar edible products 
1051 Manufacture of dairy products and cheese 
1052 Manufacture of ice cream 
1061 Manufacture of milling products 
1062 Manufacture of starch and starch products 
1071 Manufacture of bread; manufacture of cakes - pastry 
products 
1072 Manufacture of biscuits; manufacture of cakes and 
preserved pastry products 
1073 Manufacture of pasta, noodles, couscous and similar 
flour products 
1081 Manufacture of sugar 
1082 Manufacture of cocoa, chocolate and sugar confectionery 
1083 Tea and coffee processing 
 



 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 

 
 

 
 

 

 
 

 
 

 

 

 

 
 

 
 

 

 
 

 
 

 

 

1084 Manufacture of spices and seasonings 
1085 Manufacture of prepared meals
1086 Manufacture of homogenized food preparations and 
dietetic foods  
1089 Manufacture of other food products not specified here 
1091 Manufacture of prepared feeds for farm animals 
1092 Manufacture of pet food 
1101 Distillation, refining and blending of alcoholic beverages 
1102 Manufacture of wine from grapes 
1103 Manufacture of cidrus and other fruit wines 
1104 Manufacture of other non - distilled beverages, obtained 
by fermentation 
1105 Brewing 
1106 Manufacture of malt 
1107 Manufacture of non-alcoholic soft drinks; production of 
mineral waters and other bottled waters  
1310 Preparation of fibers and spinning of textile fibers 
1320 Fabric manufacturing  
1330 Textile materials finishing 
1391 Manufacture of footage by knitting or crocheting 
1392 Manufacture of textile articles (except clothes and bed 
sheets) 
1393 Manufacture of carpets and rugs 
1394 Manufacture of cordage, rope, twine and netting 
1395 Manufacture of non  woven materials and articles 
thereof, except apparel 
1396 Manufacture of technical and industrial textile articles  
1399 Manufacture of other textile articles not specified here 
1411 Manufacture of leather apparel 
1412 Manufacture of workwear 
1413 Manufacture of other wearing apparel (excl. underwear) 
1414 Manufacture of underwear 
1419 Manufacture of other wearing apparel and accessories 
not specified here 
1420 Manufacture of articles of fur 
1431 Manufacture of knitted or crocheted stockings and 
articles  
1439 Manufacture of knitted or crocheted other articles of 
clothing 
1511 Tanning and dressing of leather; preparation of fur coat 
1512 Manufacture of travel and leather goods and household 
goods  
1520 Manufacture of footwear 
1610 Cutting and planing wood 
1621 Manufacture of veneer lumber and wood panels 
1622 Manufacture of parquet assembled in panels 
1623 Manufacture of other builders' carpentry and joinery 
1624 Manufacture of wooden containers 
1629 Manufacture of other products of wood; manufacture of 
articles of cork, straw orother woven vegetable materials 
1711 Manufacture of pulp 
1712 Manufacture of paper and paperboard 
1721 Manufacture of corrugated paper and paperboard and of 
containers of paper and paperboard 
1722 Manufacture of household and sanitary products,  



 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 

 
 

 
 

 
 

 
 
 

 
 

 
 

 

of paper or paperboard 
1723 Manufacture of stationery
1724 Manufacture of wallpaper
1729 Manufacture of other articles of paper and paperboard 
not specified here 
1811 Printing of newspapers 
1812 Other printing activities not specified here 
1813 Preparatory services for preprinting 
1814 Binding and related services  
1820 Reproduction of records 
1920 Manufacture of crude oil products 
2011 Manufacture of industrial gases 
2012 Manufacture of dyes and pigments 
2013 Manufacture of other inorganic chemicals, basic 
2014 Manufacture of other basic organic chemicals 
2015 Manufacture of fertilizers and nitrogen products 
2016 Manufacture of plastics in primary forms 
2017 Manufacture of synthetic rubber in primary forms  
2020 Manufacture of pesticides and other agrochemicals 
2030 Manufacture of paints, varnishes, printing inks 
andputties 
2041 Manufacture of soaps, detergents and maintenance 
products 
2042 Manufacture of perfumes and cosmetics 
2052 Manufacture of glues 
2053 Manufacture of essential oils 
2060 Manufacture of synthetic and artificial fibers 
2211 Manufacture of tires and inner tubes; repairing and 
reconditioning of tires  
2219 Manufacture of other rubber products 
2221 Manufacture of plastic plates, sheets, tubes and profiles 
2222 Manufacture of plastic packing goods 
2223 Manufacture of plasticware  
2229 Manufacture of other plastic products 
2311 Manufacture of flat glass 
2312 Processing and shaping of flat glass 
2313 Manufacture of articles of glass 
2314 Manufacture of glass fibers 
2319 Manufacture of technical glassware 
2320 Manufacture of refractory products 
2331 Manufacture of ceramic tiles and slabs  
2332 Manufacture of bricks, tiles and other construction 
products, of burnt clay 
2341 Manufacture of ceramic articles for household and 
ornamental use 
2342 Manufacture of ceramic sanitary ware 
2343 Manufacture of ceramic insulators and insulating parts 
2344 Manufacture of other ceramic products  
2349 Manufacture of other ceramic products not specified here 
2351 Manufacture of cement 
2352 Manufacture of lime and plaster 
2361 Manufacture of concrete products for construction 
2362 Manufacture of plaster products for construction 
2363 Manufacture of concrete 
2364 Manufacture of mortar 
2365 Manufacture of asbestos-cement products 
2369 Manufacture of other articles of concrete, cement and 
plaster 
2370 Cutting, shaping and finishing of stone  
 



 

 

 

 
 

 
 

 

 
 
 

 
 

 

 
 

 

 
 

 
 

 
 

 

 
 

 

 

 
 
 

 

 
 

 
 

 

 
 

 
 

 
 

2391 Manufacture of abrasive products 
2399 Manufacture of other non-metallic mineral products, not 
specified here
2410 Production of ferrous metals in primary and ferro - alloy 
forms 
2420 Manufacture of tubes, pipes, tubular profiles and fittings 
therefor, of steel 
2511 Manufacture of metal structures and parts of structures 
2512 Manufacture of doors and windows of metal 
2521 Production of radiators and boilers for central heating 
2529 Manufacture of tanks, reservoirs, and containers of metal 
2530 Manufacture of steam generators (except central heating 
boilers)  
2550 Manufacture of metal products obtained by plastic 
deformation; powder metallurgy 
2561 Treatment and coating of metals 
2562 General mechanical operations 
2571 Manufacture of cutting products 
2572 Manufacture of hardware 
2573 Manufacture of tools 
2591 Manufacture of containers, tanks, and other similar 
products of steel 
2592 Manufacture of light metal packaging 
2593 Manufacture of articles of metal wire; manufacture of 
chains and springs 
2594 Manufacture of bolts, threads and other threaded articles; 
rivets and washers manufacturing 
2599 Manufacture of other fabricated metal products not 
specified here 
2611 Manufacture of electronic components (modules) 
2612 Manufacture of other electronic components 
2620 Manufacture of computers and peripheral equipment 
2630 Manufacture of communications equipment 
2640 Manufacture of consumer electronics 
2651 Manufacture of instruments and appliances for 
measuring, checking, checking, navigation 
2652 Manufacture of watches 
2680 Manufacture of magnetic and optical media for 
recordings 
2711 Manufacture of electric motors, generators and 
transformers 
2712 Manufacture of electricity distribution and control 
apparatus  
2720 Manufacture of accumulators and batteries 
2731 Manufacture of fiber optic cables 
2732 Manufacture of other electric and electronic wires and 
cables 
2733 Manufacture of electrical and electronic wiring and 
fittings  
2740 Manufacture of electric lighting equipment 
2751 Manufacture of household appliances 
2752 Manufacture of non-electrical household appliances 
2790 Manufacture of other electrical equipment 
2811 Manufacture of engines and turbines (except for aircraft, 
motor vehicles and motorcycles.) 
2812 Manufacture of hydraulic motors 
2813 Manufacture of pumps and compressors 
2814 Manufacture of taps and fittings 
2815 Manufacture of bearings, gears, gearboxes and 
mechanical transmission elements 



 

 
 

 

 

 

 
 

 
 

 

 

 

 
 

 

 

 

 
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

2821 Manufacture of ovens, furnaces and burners 
2822 Manufacture of lifting and handling equipment
2823 Manufacture of office machinery and equipment 
(excluding manufacture of computers and peripheral 
equipment) 
2824 Manufacture of portable power tools 
2825 Manufacture of ventilation and refrigeration equipment, 
except household equipment 
2829 Manufacture of other general purpose machinery not 
specified here 
2830 Manufacture of machinery and equipment for agriculture 
and forestry  
2841 Manufacture of machinery and machine tools for 
metalworking  
2849 Manufacture of other machine tools not specified here 
2891 Manufacture of equipment for metallurgy 
2892 Manufacture of machinery for extraction and 
construction 
2893 Manufacture of machinery for food, beverage and 
tobacco processing 
2894 Manufacture of machinery for textiles, clothing and 
leather 
2895 Manufacture of machinery for paper and paperboard 
2896 Manufacture of plastics and rubber processing 
machinery  
2899 Manufacture of other specific machinery and equipment 
not specified here 
2910 Manufacture of road transport vehicles 
2920 Manufacture of motor vehicles bodies; manufacture of 
trailers and semi-trailers 
2931 Manufacture of electrical and electronic equipment for 
motor vehicles and their engines 
2932 Manufacture of other parts and accessories for motor 
vehicles and their engines 
3011 Construction of ships and floating structures 
3012 Construction of sports and leisure boats 
3020 Manufacture of rolling stock 
3091 Manufacture of motorcycles 
3092 Manufacture of bicycles and motor vehicles  
3099 Manufacture of other transport equipment not specified 
here 
3101 Manufacture of office and shop furniture 
3102 Manufacture of kitchen furniture 
3103 Manufacture of mattresses and mattresses  
3109 Manufacture of furniture not specified here 
3212 Manufacture of jewelry and related articles of metal and 
precious stones 
3213 Manufacture of imitation jewelry and related articles  
3220 Manufacture of musical instruments 
3230 Manufacture of sports goods 
3240 Manufacture of games and toys 
3291 Manufacture of brooms and brushes 
3299 Manufacture of other manufacturing products not 
specified here 
3311 Repair of articles of metal 
3312 Repair of machines 
3313 Repair of electronic and optical equipment 
3314 Repair of electrical equipment 
3315 Repair and maintenance of ships and boats 



 

 
 

 
 
 

 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 

 
 

 

 

 

 

 

 

 

 

 

3317 Repair and maintenance of other transport equipment not 
specified here
3319 Repair of other equipment
3320 Installation of industrial machinery and equipment  
3511 Production of electricity 
3512 Transport of electricity 
3513 Distribution of electricity 
3514 Sale of electricity 
3522 Distribution of gaseous fuels through mains 
3523 Sale of gaseous fuels through mains  
3600 Water capture, treatment and distribution 
3700 Collection and treatment of wastewater  
3811 Collection of non-hazardous waste  
3821 Treatment and disposal of non-hazardous waste 
3831 Disassembly (disassembly) of end-of-life machinery and 
equipment for material recovery 
3832 Recovery of sorted recyclable materials  
4110 Real estate development (promotion) 
4120 Construction work for residential and non - residential 
buildings 
4211 Road and motorway construction work 
4212 Surface and underground railway construction work. 
4213 Construction of bridges and tunnels 
4221 Construction works for utility projects for fluids 
4222 Construction works for utility projects for electricity and 
telecommunications  
4291 Hydrotechnical constructions 
4299 Construction works of other engineering projects not 
specified here 
4311 Construction demolition works 
4312 Land preparation works 
4313 Drilling and boring works for construction 
4321 Electrical installation work 
4322 Plumbing, heat and air-conditioning installation  
4329 Other construction installation work 
4331 Plastering works 
4332 Joinery and carpentry 
4333 Flooring and wall cladding works 
4334 Painting, painting and glazing  
4339 Other finishing work 
4391 Roofing, framing and terrace construction work  
4399 Other special construction work not specified here 
4511 Sale of cars and light motor vehicles (less than 3.5 tons) 
4519 Sale of other motor vehicles 
4520 Maintenance and repair of motor vehicles 
4531 Wholesale of motor vehicle parts and accessories 
4532 Retail sale of parts and accessories for motor vehicles 
4540 Trade of motorcycles, parts and related accessories; 
maintenance and repair of motorcycles 
4611 Agents involved in the sale of agricultural raw materials, 
alive animals, textile raw materials and semi-finished products 
4612 Agents involved in the sale of fuels, ores, metals and 
chemicals for industry 
4613 Agents involved in the sale of timber and building 
materials 



 

 
 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

 

 
 

 
 

 

 

 

 
 

 

  
 

 
 

 
 

 

 

4614 Agents involved in the sale of machinery, industrial 
equipment, ships and aircraft * without ships and aircrafts
4615 Agents involved in the sale of furniture, household goods 
and hardware 
4616 Agents involved in the sale of textiles, fur clothing, 
footwear and leather goods 
4617 Agents involved in the sale of food, beverages and 
tobacco 
4618 Intermediaries in trade specialized in the sale of specific 
products, not specified here 
4619 Agents involved in the sale of a variety of goods 
4621 Wholesale of grain, unprocessed cereals, seeds and 
animal feeds 
4622 Wholesale trade of flowers and plants 
4623 Wholesale of live animals 
4624 Wholesale of fur, raw and processed skins 
4631 Wholesale of fruit and vegetables 
4632 Wholesale of meat and meat products 
4633 Wholesale of dairy products, eggs, edible oils and fats 
4634 Wholesale of beverages 
4635 Wholesale of tobacco products 
4636 Wholesale of sugar, chocolate and sugar confectionery 
4637 Wholesale of coffee, tea, cocoa and spices 
4638 Specialized wholesales of other foods, including fish, 
crustaceans, and molluscs 
4639 Non-specialized wholesale of food, beverages and 
tobacco 
4641 Wholesale of textiles 
4642 Wholesale of clothing and footwear 
4643 Wholesale of electrical household appliances, radios and 
televisions 
4644 Wholesale of ceramics, glassware and maintenance 
products 
4645 Wholesale of cosmetics and perfumery 
4646 Wholesale of pharmaceutical goods 
4647 Wholesale of furniture, carpets and lighting equipment 
4648 Wholesale of watches and jewelry 
4649 Wholesale of other household goods 
4651 Wholesale of computers, peripheral equipment and 
software 
4652 Wholesale of electronic and telecommunications 
components and equipment 
4661 Wholesale of agricultural machinery, equipment and 
supplies 
4662 Wholesale of machine tools 
4663 Wholesale of machinery for the mining and construction 
industry 
4664 Wholesale of machinery for the textile industry and of 
sewing and knitting machines 
4665 Wholesale of office furniture 
4666 Wholesale of other office machinery and equipment  
4669 Wholesale of other machinery and equipment 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4671 Wholesale of solid, liquid and gaseous fuels and derived 
products
4672 Wholesale of metals and metal ores 
4673 Wholesale of wood, construction materials and sanitary 
equipment 
4674 Wholesale of hardware, plumbing and heating equipment 
and supplies 
4675 Wholesale of chemicals 
4676 Wholesale of other intermediate products 
4677 Wholesale of waste and scrap  
4690 Non-specialized wholesale trade 
4711 Retail sale in non-specialized stores with food, beverages 
or tobacco predominating 
4719 Retail sale in non-specialized stores with food, beverages 
or tobacco predominating 
4721 Retail sale of fresh fruit and vegetables in specialized 
stores 
4722 Retail sale of meat in specialized stores 
4723 Retail sale of fish, crustaceans and molluscs in 
specialized stores 
4724 Retail sale of bread, pastry, cakes and sugar 
confectionery in specialized stores 
4725 Retail sale of beverages in specialized stores 
4726 Retail sale of tobacco products in specialized stores 
4729 Retail sale of other food in specialized stores 
4730 Retail sale of automotive fuel in specialized stores 
4741 Retail sale of computers, peripheral units and software in 
specialized stores 
4742 Retail sale of telecommunications equipment in 
specialized stores 
4743 Retail sale of audio and video equipment in specialized 
stores 
4751 Retail sale of textiles in specialized stores 
4752 Retail sale of hardware, glass and paint in specialized 
stores 
4753 Retail sale of carpets, rugs, wall and floor coverings in 
specialized stores 
4754 Retail sale of electrical household appliances and goods 
in specialized stores 
4759 Retail sale of furniture, lighting equipment and other 
household articles in specialized stores 
4761 Retail sale of books in specialized stores 
4762 Retail sale of newspapers and stationery in specialized 
stores 
4763 Retail sale of magnetic disks and tapes with or without 
audio / video recording in specialized stores 
4764 Retail sale of sports equipment in specialized stores 
4765 Retail sale of games and toys in specialized stores 
4771 Retail sale of clothing in specialized stores 
4772 Retail sale of footwear and leather goods in specialized 
stores 



 

 

 

 

 

 

 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 

4775 Retail sale of cosmetics and perfumery in specialized 
stores 
4776 Retail sale of flowers, plants and seeds; retail sale of pet 
food and pets in specialized stores 
4777 Retail sale of watches and jewelry in specialized stores 
4778 Retail sale of other new goods in specialized stores * 
except arms and munitions. 
4779 Retail sale of second-hand goods in stores 
4781 Retail sale of food, beverages and tobacco products in 
booths, kiosks and markets 
4782 Retail sale of textiles, clothing and footwear in stalls, 
kiosks and markets 
4789 Retail sale via stalls and markets of other products 
4791 Retail sale via mail order houses or via the Internet 
4799 Retail sale in stores, stalls and markets 
4931 Urban, suburban and metropolitan passenger transport 
4932 Taxi transport 
4939 Other land passenger transport not specified here 
4941 Transportation of goods 
4942 Moving services  
5210 Storage 
5222 Water transport service activities 
5223 Air transport service activities 
5224 Manipulations 
5229 Other transport - related activities 
5320 Other postal and courier activities 
5510 Hotels and similar accommodation 
5520 Accommodation facilities for holidays and short periods 
5530 Parks for hills, campsites and camps 
5590 Other accommodation services 
5610 Restaurants 
5621 Event catering activities 
5629 Other food services not specified here 
5630 Bars and other beverage service activities 
5811 Book publishing activities 
5812 Editing of guides, compendiums, mailing lists and the 
like 
5813 Newspaper publishing activities 
5814 Publishing of journals and periodicals  
5819 Other publishing 
5821 Computer game publishing activities  
5829 Other software publishing activities 
5920 Audio recording activities and music editing activities 
6110 Cable telecommunications activities 
6120 Wireless telecommunications activities (satellite only) 
6130 Satellite telecommunications activities  
6190 Other telecommunications activities 
6201 Custom making software (customer-oriented software) 
6202 Information technology consultancy activities 
6203 Management activities (management and operation) of 
computer equipment  
6209 Other information technology service activities 



 

 
 

 
 

 

 
 

 

 
 
 

 

 
 

 
 

 

 

 

 
 

 
 

 
 

 
 

 
 

 

 

 

 
 

 

 
 

 
 

 
 

 

 

6311 Data processing, administration of web pages and related 
activities
6312 Activities of web portals 
6391 Activities of news agencies 
6399 Other information service activities not specified here 
6810 Buying and selling of its own real estate 
6820 Renting and subletting of its own or leased real estate 
7021 Consultancy activities in the field of public relations and 
communication 
7022 Business and management consultancy activities 
7111 Architectural activities 
7112 Engineering activities and related technical consultancy  
7120 Technical testing and analysis activities 
7311 Activities of advertising agencies 
7312 Media representation services 
7320 Market research and public opinion polling  
7410 Specialized design activities  
7420 Photographic activities 
7430 Written and oral translation activities (interpreters) 
7490 Other professional, scientific, and technical activities not 
specified here 
7711 Renting and leasing of cars and light motor vehicles 
7712 Rental and leasing of heavy road vehicles 
7721 Rental and leasing of recreational and sports equipment 
7722 Rental of video tapes and discs (CDs, DVDs) 
7820 Temporary employment activities  
7830 Labor supply and management services 
7911 Travel agency activities 
7912 Tour operator activities 
8121 General building cleaning activities 
8122 Specialized cleaning activities 
8129 Other cleaning activities 
8130 Landscape maintenance activities  
8211 Combined secretarial activities 
8219 Photocopying, document preparation and other 
specialized secretarial activities  
8230 Organization of exhibitions, fairs and congresses 
8291 Activities of collection agencies and credit reporting 
bureaus 
8292 Packaging activities 
8299 Other business support service activities not specified 
here 
8552 Education in the cultural field (foreign languages, music, 
theater, dance, plastic arts, other fields)  
8559 Other forms of education not specified here 
9319 Other sports activities 
9329 Other recreational and entertainment activities not 
specified here 
9511 Repair of computers and peripheral equipment 
9512 Repair of communications equipment 
9521 Repair of electronic household appliances 
9522 Repair of household appliances and home and garden 
equipment 
9523 Repair of footwear and leather goods 
9524 Repair of furniture and household furnishings 
9525 Repair of watches and jewelry 
9529 Repair of personal and household goods not specified 
here 
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Art. 7. CAPITALUL SOCIAL 
7.1. 

119.734.340,8 lei, 
299.335.852 

.4 lei, din care: 
 

ARMAND CONSULTING S.R.L;  
 

 
 

 
exigibile 

 
 

9601 Washing and cleaning (drying) of textile articles and fur 
products
9602 Hairdressing and other beauty treatment
9603 Funeral and related activities 
9604 Body care activities  
9609 Other service activities not specified here 
 
 
 
 
 

6.4. The Company carries out IMPORT - EXPORT activities 
with all the products that are the object of activity of the 
Company. 

 
6.5. The sale of goods and products (including those of its own 

production) as well as the performance of services is done 
in the country and abroad through offices, shops, 
warehouses, work and sales points, agencies, own and / or 
rented units, intermediary collaborations through a system 
of distribution, transport at home, to the premises or to the 
address indicated by the beneficiary, domestic and 
international exhibitions, with forms and means allowed 
by the legal acts in force, including by consignment, 
representation, intermediation, storage, re-export and 
other activities specific commercial (lohn, inward 
processing, barter) etc. admitted by Romanian law. 

 
 
6.6. The activities prohibited by Romanian law or those that 

are a state monopoly may not be the object of activity of 
this Company. 

 
6.7. For the operation of the Company, the legal provisions 

that imposes the development of certain activities after 
obtaining the legal approvals will be observed. 

 
 

CHAPTER III 
SHARE CAPITAL 

 
 
ART. 7. SHARE CAPITAL 
7.1. At the date of adoption of this Articles of Incorporation, 

the subscribed and fully paid-up share capital collected by 
cash and in-kind contribution is RON 119,734,340.8, 
being divided into 299,335,852 shares, each with a 
nominal value of 0.4 lei, out of which: 
 RON 89,118,783.2, representing the value of the in-

kind contribution, corresponding to 222,796,958 shares, 
representing shares, contributed by Shareholder 
ARMAND CONSULTING S.R.L;  
 RON 21,563,834, contribution in cash, 

corresponding to 53,909,585 shares, contributed by all 
Shareholders; and 

RON 9,051,723.6, representing contribution as a 
result of swapping into equity one certain, liquid and due 
receivable held by the Shareholder TEJAS CAPITAL 
GROUP, LLC against the Company, coresponding to 



 

Conform art. 26.4 din prezentul Act constitutiv, 
Societatea are un capital autorizat de 59.867.170,4 lei.  

 
7.2. Aportul la capitalul social s-a realizat astfel: 
a. ARMAND CONSULTING S.R.L. 

254.435.474 

101.774.189,6 lei, din care:  

 

12.655.406,4  

 

 

reprezentând 85%  

 

b. 

20.953.510 

8.381.404 lei, 

reprezentând 7%  din capitalul 

 

c. 

23.946.868 

9.578.747,2 

lei,  i prin compensarea unei 

), 

reprezentând 8%  

 

 
8.1. 

 
8.2. 

-o categorie în alta. 
8.3. 

 
 
 
Art. 9. TRANSFERUL DREPTULUI DE PROPRIETATE 

O
PRIVIND  
 
9.1. 

poate transfera liber, în conformitate cu prevederile 
legale. Transferul dreptului de proprietate asupra 

22,629,309 shares. 

In accordance with art. 26.4 of this Articles of 
Incorporation, the Company has an authorised capital of 
RON 59,867,170.4. 

 
7.2. The contribution to the share capital was made as follows: 
a. The shareholder ARMAND CONSULTING S.R.L holds  

254,435,474 ordinary shares, with a nominal value of 

RON 0.4 each and a total nominal value of RON 

101.774.189,6, out of which:  

RON 89,118,783.2 contribution in kind and 

RON 12.655.406,4 contribution in cash, 

representing 85% of the share capital of the 
Company, 
 
b. The shareholder PUBLIC INTELLIGENCE S.R.L. holds 

20.953.510 ordinary shares, with a nominal value of 0.4 lei 
each and a total nominal value of 8.381.404 lei, 
(contribution in cash), representing 7% of the share capital 
of the Company; and 
 

c. The shareholder of TEJAS CAPITAL GROUP, LLC holds 
23,946,868 ordinary shares, with a nominal value of 0.4 lei 
each and a total nominal value of 9,578,747.2 lei, 
(contribution in cash and by swapping into equity one 
certain, liquid and due receivable against the Company), 
representing 8% of the share capital of the Company. 
 
 

 
ART. 8. SHARES 
8.1. The shares are ordinary, indivisible, nominative, of equal 

value, issued in dematerialized form, conferring equal 
rights to their holders. 

8.2. By the decision of the Extraordinary General Meeting of 
Shareholders of the Company and in accordance with the 
law, preferential shares may be issued with priority 
dividend and without voting rights, and ordinary and 
preferential shares may be converted from one category to 
another. 

8.3. After admission to trading on the Multilateral Trading 
System (SMT), the shares will be traded on the concerned 
market, in accordance with the provisions of the 
legislation applicable to the capital market and other 
regulations incident to it. 

 
Art.9. TRANSFER OF OWNERSHIP OF THE 
SHARESRESTRICTIONS AND OPTIONS ON THE 
TRANSFER OF SHARES 
 
9.1. Prior to the admission to trading of the Company's shares 

on the Multilateral Trading System (SMT), except for the 
cases specified in this Articles of Incorporation, the 
ownership of the shares may be freely transferred, in 
accordance with the legal provisions. The transfer of 
ownership of the shares will operate by registration in the 



asupra 
 

 
9.2. Societatea va 

legii.  
9.3. 

celelalte prevederi aplicabile, iar ulterior admiterii la 

blicitate 

 
 
 
 

9.4.  
9.4.1 2024 Perioada de 

 
i. 

 
ii. 

 
iii. 

 
 

9.4.2.  
a) 

Consulting; 
b) 

de Tag Along sau 
AC. 

 
9.4.3. 

solid din punct de vedere financiar, care va adera la Actul 
Constituti
drepturilor Armand Consulting de mai jos. 

Register of Shareholders, signed by the assignor and the 
assignee or their proxies. Following the admission to 
trading of the Company's shares on the Multilateral 
Trading System (SMT), the ownership right over the 
shares will be transferred according to the provisions of 
the Romanian capital market legislation. 
 

9.2. The Company will be able to acquire its own shares, either 
directly or through persons acting in its own name, but on 
behalf of the Company, only with the approval of the 
Extraordinary General Meeting of Shareholders and in 
accordance with the law. 

9.3. The establishment of movable mortgages on the shares is 
made in accordance with the provisions of the Companies 
Law and the other applicable provisions, and after the 
admission to trading of the Company's shares on 
Multilateral Trading System (SMT), with the capital 
market legislation. The movable mortgage is registered in 
the Register of Shareholders held by the company, and 
after admission to trading, in the register of shareholders 
kept by Depozitarul Central S.A. The movable mortgage 
is also registered in the National Register of Movable 
Advertising for opposability to third parties and to acquire 
rank in the order of preference of creditors. 

 
 
9.4. The prohibition period concerning Tejas 
9.4.1. Until 31 December 2024 Prohibition Period
Tejas agrees and undertakes: 
i. not to transfer (directly or indirectly, inclusive, but not 

limited to the transfer by sale transactions) or to alienate 
in any other way or grant any right of option concerning 
any share or interest in any of the shares held by Tejas in 
the Company at any time; 

ii. not to pledge or encumber in any way any of the shares 
held by Tejas in the Company at any time or not to allow 
any of the shares held by Tejas in the Company to be 
encumbered; or 

iii. not to conclude any agreement regarding the votes 
associated with any of the shares held by Tejas in the 
Company or associated with any interest in any of the 
shares held by Tejas in the Company at any time. 

 
 
9.4.2. Notwithstanding the above mentioned provisions, 
a) a transfer of shares in the Company may be freely agreed 

at any time between Tejas and Armand Consulting; 
b) a transfer of shares in the Company may be made by 

Tejas even during the Prohibition Period as a result of the 
exercise of the Drag Along Right, the Tag Along Right 
or the AC Granted Purchase Option. 

 
9.4.3. After the expiration of the Prohibition Period, Tejas will 
be able to sell the shares held in the Company to an acquiring 
Third Party, provided that the acquiring Third Party is a 
reputable and financially sound investor, which will adhere to 
the Company's Articles of Incorporation, subject to and 
without infringe the rights of Armand Consulting specified 
below. 



9.5. Dreptul de Prim Refuz 
9.5.1.

Ofertate

 
 
9.5.2. Într-

neexercitarea dreptului de 
Dreptul 

de Prim Refuz

Notificarea Dreptului de Prim Refuz  
 
 

9.5.3. 

ractul de vânzare-

 
 

 
9.5.4. 

aristice calculate de la data 

te de la data 

n 

mai sus, sub rezerva articolului 9.4.3 de mai sus), iar dreptul 

consid

Concur

9.5. The Right of First Refusal 
9.5.1. If at any time after the expiration of the Prohibition 
Period Tejas receives an offer from an acquiring Third Party 
to purchase all or part of the shares held by Tejas in the 

Offered Shares provide 
Non-Transferring Shareholder

option to buy the Offered Shares. 
 
 
9.5.2. In such a situation, Tejas will send to the Non-
Transferring Shareholder a written notification accompanied 
by the version of the contract expected to be concluded with 
the concerned acquiring Third Party, the conclusion of which 
will be conditioned by the non-exercise of the first refusal right 
by the Non-Transferring Shareholder according to this article 
9.5. (Right of First Refusal), a version that will indicate the 
purchase price for a share offered by the acquiring Third Party, 
the terms of payment of the price and all other essential terms 
and conditions of sale, the estimated date of expected sale, 
including statements and warranties in favor of the acquiring 
Third Party ("Notification of the Right of First Refusal"). 
 
9.5.3. The Non-Transferring Shareholder will have the right to 
purchase the Offered Shares, free of any encumbrances, 
according to the same terms and conditions specified in the 
Notice of Right of First Refusal, if it exercises this right and 
concludes the contract of sale-purchase of shares within 90 
(ninety) calendar days from the date of receipt of the 
Notification of the Right of First Refusal. The Non-
Transferring Shareholder and Tejas undertake to sign and 
provide any documents and take any action and to perform any 
formalities (including, but not limited to, the appropriate 
registration in the Company's Register of Shareholders) and to 
obtain any necessary agreements and approvals, reasonably 
from it, to allow the transfer of the Offered Shares to the Non-
Transferring Shareholder. 
 
9.5.4. For the avoidance of doubt, if Tejas does not receive the 
sale and purchase agreement containing the terms mentioned 
above, duly signed by the Non-Transferring Shareholder, 
within 90 (ninety) calendar days from the date of receipt 
Notification of the Right of First Refusal by the Non-
Transferring Shareholder, or if the Non-Transferring 
Shareholder sends a written notification within 90 (ninety) 
calendar days calculated from the date of receipt of the 
Notification of the Right of First Refusal by which it specifies 
that it is not interested in purchasing the Offered Shares, Tejas 
will have the right to continue the sale to the original acquiring 
Third Party (and to sell all, but not less than all the Offered 
Shares to that acquiring Third Party in accordance with the 
terms and conditions of the above mentioned contract, subject 
to Article 9.4.3 above), and the right of first refusal of the Non-
Transferring Shareholder will be considered complied with. 
However, the sale must be made no later than 120 (one 
hundred and twenty) calendar days from the date of receipt of 
the Notification of Right of First Refusal, unless the sale must 
be notified to the Competition Council as a business 
concentration.in which case the sale must be made within (i) 
270 (two hundred and seventy) calendar days from the date of 
receipt of the Notice of Right of First Refusal if the 



) 

necesare în mod 
 

 
9.5.5. 

Dreptul de 
Prim Refuz

 
 
9.6. Dreptul de Drag Along al Armand Consulting 
9.6.1. 

este afiliat al Armand Consulting) printr-

Dreptul de Drag 
Along

Notificarea Drag 
Along  
 
9.6.2. 

mutatis 
mutandis Notificarea Drag Along 

 
i.

-  
ii.

 
iii.

 
iv. România pentru finalizarea 

 
 

9.6.3. 

auto

Competition Council initiates an investigation concerning the 
sale and (ii) ) 180 (one hundred and eighty) calendar days from 
the date of receipt of the Notice of Right of First Refusal, if the 
Competition Council does not initiate an investigation 
concerning the sale. Tejas and the acquiring Third Party or the 
Non-Transferring Shareholder, must sign and provide any 
documents and take any action and complete any formalities 
(including but not limited to the appropriate registration in the 

der Register) and obtain any agreements 
and approvals reasonably necessary from it, so as to allow the 
proper transfer of the Offered Shares. 
 
 
 
 
9.5.5. For the avoidance of doubt, the procedure for the Right 
of First Refusal regulated in this Article 9.5. (Right of First 
Refusal) does not apply to the transfer of all or part of the 
shares held by Tejas in the Company to Armand Consulting or 
to transfers between shareholders. 
 
9.6. Armand Consulting's Drag Along Right 
9.6.1. If Armand Consulting decides at any time to sell to an 
acquiring Third Party (meaning any person who is not an 
affiliate of Armand Consulting) by a bona fide transaction all 
or part of the shares it holds in the Company, Armand 
Consulting will be entitled to request Tejas to sell all or part of 
the shares held by Tejas in the Company at that time, to the 
same acquiring Third Party to whom Armand Consulting sells 

Drag Along Right
notification to that effect at least 15 (fifteen) working days 
before the scheduled date for completion of the expected sale 

Drag Along 
Notification  
 
 
9.6.2. The sale by Tejas to the acquiring Third Party will be 
made according to the same terms and conditions applicable 
bymaking any necessary adjustments in relationto Armand 
Consulting. The Drag Along notification will contain 
information about: 

i. the name of the acquiring Third Party to which Armand 
Consulting wishes to sell its shares; 

ii. the purchase price for each share offered by the acquiring 
Third Party; 

iii. the payment terms and all other essential terms and 
conditions agreed between Armand Consulting and the 
acquiring Third Party; and 

iv. the date and place in Romania for the completion of the 
transaction, which should be at least 20 (twenty) working 
days from the date of receipt of the Drag Along 
Notification by Tejas. 

 
9.6.3. Armand Consulting, Tejas and the Acquiring Third 
Party will meet at the date and place specified in the Drag 
Along Notification to complete the transaction. In all cases 
where any authorization from a governmental authority is 
required under applicable law or any other procedure with a 
governmental authority must be completed to complete the 
transaction or to give full effect to the transaction, it will be 



 
 
9.6.4. 

 
 
9.6.5. 

Societate  
 
9.6.6. 

 
 a aces , Armand Consulting se 

 
 
 
 
9.7. Dreptul de Tag Along al Tejas 
9.7.1. 

Armand Consulting) toate sau o parte 

mand 

Dreptul de Tag Along  
 
9.7.2. 

mutatis mutandis 
Consulting. 
 
9.7.3. În acest sens, Armand Consulting va transmite o 

Notificarea Tag Along
referitoare la: 

i.
-  

ii.
dobânditor; 

iii.

 
iv.

completed within 5 (five ) working days from the receipt of the 
final authorization from the governmental authority or from 
the date of completion of any other formality, unless a different 
deadline is agreed with the acquiring Third Party. 
 
9.6.4. Tejas undertakes to sign and provide any documents and 
to take any measures and to fulfill any procedures (including, 
but not limited to the corresponding registration in the Register 
of Shareholders of the Company) and to obtain any agreements 
and approvals reasonably necessary from it, to allow the 
transfer of its shares held in the Company to the acquiring 
Third Party. 
 
9.6.5. For the avoidance of doubt, Armand Consulting will be 
entitled to request Tejas and Tejas will be obliged to sell all its 
shares to the acquiring Third Party, even if Armand Consulting 
will sell only a part of its shares held in the Company to the 
acquiring Third Party. 
 
9.6.6. If the price at which Tejas sells its shares because of 
exercising the Drag Along Right is less than the nominal value 
of such shares, Armand Consulting undertakes to pay Tejas 
any such difference within 5 (five) working days from the 
completion of the transaction that occurs because of exercising 
the Along Drag Right. 
 
 
 
9.7. The Tag Along Right of Tejas 
9.7.1. If Armand Consulting decides at any time to sell to an 
acquiring Third Party (ie any person who is not an affiliate of 
Armand Consulting) all or part of the shares it holds in the 
Company, a sale that would lead to a change of control of the 
Company, Tejas will be entitled to sell a part of its shares held 
at that time in the Company in proportion to the number 

Tag Along Shares
the same acquiring Third Party to whom Armand Consulting 

Tag Along Right  
 
9.7.2. The sale by Tejas of the Tag Along Shares to the 
acquiring Third Party will be made according to the same 
terms and conditions applicable with the necessary changes to 
Armand Consulting. 
 
9.7.3. In this respect, Armand Consulting will send a written 
notice to Tejas at least 15 (fifteen) business days before the 
scheduled date for completion of the expected sale of the 

Tag Along 
Notification  

i. the name of the acquiring Third Party to which Armand 
Consulting wishes to sell its shares; 

ii. the purchase price for each share offered by the acquiring 
Third Party; 

iii. the payment terms and all other essential terms and 
conditions agreed between Armand Consulting and the 
acquiring Third Party; and 

iv. the date and place in Romania for the completion of the 
transaction, which should be at least 20 (twenty) working 



9.7.4. -
Dreptul de Tag Along, Tejas va informa Armand Consulting 
printr-

simultan cu Armand Consulting. 
 
9.7.5. 

9.7.4 

9.7.4 de mai sus prin 

 
 
9.7.6. 

 
 
9.7.7. 

respective sau pent

ia cazului în care este convenit un termen 
 

 
 
9.7.8. 

 
 
9.8. 

 
9.8.1.  
9.8.1.1. În conformitate cu Articolul 1278 din Codul Civil, 
a) 

Societate din când în când (conform 

Notificarea 

days from the date of receipt of the Tag Along 
Notification by Tejas.

9.7.4. If Tejas intends to exercise its Tag Along Right, Tejas 
will inform Armand Consulting by written notice of this matter 
as soon as possible after the receipt of the Tag Along Notice 
and in all cases within 10 (ten) working days date from the Tag 
Along Notification date. Once such notice is transmitted by 
Tejas, Tejas hereby agrees to sell the Tag Along Shares to the 
acquiring Third Party simultaneously with Armand 
Consulting. 
 
 
9.7.5. If Tejas does not send to Armand Consulting a written 
notification within the term mentioned in art. 9.7.4 above to 
exercise the Tag Along Right, then Armand Consulting will be 
entitled to transfer the shares according to the conditions of the 
notified alienation to Tejas. If Tejas submits to Armand 
Consulting a written notification within the time limit referred 
to in Article 9.7.4 above by which it exercises its Tag Along 
Right under this Article 9.7, then Armand Consulting will not 
be able to transfer its shares until it ensures the transfer of Tag 
Along Shares to the same acquiring Third Party. 
 
 
9.7.6. The price that Tejas will receive for the Tag Along 
Shares sold because of exercising the Tag Along Right will be 
equal to the price received by Armand Consulting in 
proportion to the Tag Along Shares. 
 
9.7.7. In all cases where any authorization from a 
governmental authority is required under applicable law or any 
other procedure with a governmental authority must be 
performed to complete the transaction or to give full effect to 
the transaction, it will be completed within 5 (five ) working 
days from the receipt of the final authorization from the 
governmental authority or from the date of completion of any 
other procedure, unless a different deadline is agreed with the 
acquiring Third Party. 
 
9.7.8. Tejas undertakes to sign and deliver any documents and 
to take any measures and to perform any procedures 
(including, but not limited to the appropriate registration in the 
Register of Shareholders of the Company) and to obtain any 
reasonably necessary consents and approvals from it , so as to 
allow the transfer of its shares held in the Company to the 
acquiring Third Party. 
 
9.8. The Purchase Option Granted to Armand Consulting 

 granted to AC  
9.8.1. Purchase Option granted to AC 
9.8.1.1. In accordance with Article 1278 of the Civil Code, 

a) Tejas irrevocably and unconditionally undertakes to sell 
all or a part of the shares it holds in the Company from 
time to time (at the request of Armand Consulting) 

Shares of the Purchase Option Granted AC
Notification of the Purchase Option 

granted to AC



b) 

sarcini, în schimbul 

 
 
9.8.1.2. 

 
 
9.8.1.3. 

 
 
9.8.1.4. 

n Societate. 
 
9.8.2. Finalizarea transferului 

 
9.8.2.1. 

 
a) 

s 

 
b)  

 
c) 

Const

 
 
9.8.2.2. 

Consulting to Tejas, in exchange for the price of the 
Purchase Option granted to AC upon receipt of the 
Notification of the Purchase Option granted to AC; and

b) Armand Consulting, which has a right and has no 
obligation to do so, agrees to purchase the Shares of the 
Purchase Option granted to AC free of any 
encumbrances, in exchange for the Price of the Purchase 
Option granted to AC, by submitting the Nofication of 
the Purchase Option granted to AC Purchase Option 
granted to AC  

 
9.8.1.2. The Notification of the Purchase Option granted to AC 
must stipulate Armand Consulting's decision to exercise the 
Purchase Option granted to AC, the total number of Shares of 
the Purchase Option granted to AC in respect of which 
Armand Consulting exercises the Purchase Option granted to 
AC and the Price of the Purchase Option granted to AC. 
 
 
9.8.1.3. The exercise of the Purchase Option granted to AC 
will oblige Tejas to transfer the Shares of the Purchase Option 
granted to AC toArmand Consulting in exchange for the Price 
of the Purchase Option granted to AC. 
 
9.8.1.4. The Purchase Option granted to AC will be exercised 
by submitting the Notification of the Purchase Option granted 
to AC to Tejas by Armand Consulting, at the sole discretion of 
Armand Consulting, at any time during the period in which 
Tejas is a shareholder in the Company. 
 
 
9.8.2. Completion of the transfer of the Shares of the 
Purchase Option granted to AC 
9.8.2.1. The sale and purchase of the Shares of the Purchase 
Option granted to AC in accordance with Article 9.8.1 above 
will be made under the following conditions: 
a) the sale and purchase of the Sharesof the Purchase Option 

granted to AC will be based on the Notification of the 
Purchase Option granted to AC, on the date on which the 
Notification of the Purchase Option granted to AC is 
submitted in accordance with Article 9.8.1 above or at a 
later date established by Armand Consulting, as it may be 
necessary to comply with any legal requirements. 

b) The shares of the Purchase Option granted to AC will be 
transferred free of any encumbrances; and 

c) upon receipt of the Notification of the Purchase Option 
granted to AC, Tejas will prepare and provide all 
documents and take all necessary measures, at the request 
of Armand Consulting, in connection with the transfer of 
the Shares of the Purchase Option granted to AC in 
accordance with the applicable law; this Articles of 
Incorporation, and the registration of Armand Consulting 
as the holder of the Shares of the the Purchase Option 
granted to AC in the Trade Register and in the Register of 
Shareholders of the Company. 

 
9.8.2.2. In all cases where any authorization from a 
governmental authority is required under applicable law or any 
other procedure of a governmental authority must be 
performed to complete the transaction or to give full effect to 
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Art.10
CAPITALULUI SOCIAL  
10.1. Capitalul social poate fi majorat  redus pe baza 

 

Constitutiv. 
 
10.2. Capitalul social poate fi majorat prin aport în 

 

the transaction, it will be completed and will be performed on 
the basis of Notification of the the Purchase Option granted to 
AC, on the date of receipt by Armand Consulting of the final 
authorization from the governmental authority or on the date 
of completion of any other formality. 
 
9.8.3. The price of the Purchase Option granted to AC 
9.8.3.1. The total gross price in EURO to be paid to Tejas by 
Armand Consulting for the acquisition of the Shares of 
thePurchase Option granted to AC because of the exercise of 
the Purchase Option granted to AC Price of the Purchase 
Option granted to AC 3 (three) time the amount, 
less any issuance premium (in Romanian: prim ), 
paid by Tejas from time to time for  acquiring (including 
through share capital increase) the relevant Shares of the 
Purchase Option granted to AC. 
 
 
9.8.3.2. The price of the Purchase Option granted to AC will 
be paid to Tejas by Armand Consulting within 5 (five) working 
days from the date of completion of all procedures regarding 
the transfer of the Shares of the Purchase Option granted to AC 
and the obtaining by Armand Consulting of the proof of 
registration of the transfer of the Sharesof the Purchase Option 
granted to AC in the Trade Register and in the Register of 
Shareholders of the Company according to article 9.8.2.1.c) 
above. Armand Consulting's payment obligation in connection 
with the Purchase Option granted to AC may be fulfilled in 
whole or in part by offsetting any amounts payable by Tejas to 
Armand Consulting in accordance with the Shareholders' 
Agreement. 
 
9.9. In all cases where the IPO (Initial Public Offer) is 
completed, the rights and options of the shareholders specified 
in this Articles of Incorporation may be exercised to the 
maximum extent permitted by the legislation on the capital 
market and in compliance with the obligation of cooperation 
between shareholders. For the avoidance of doubt, all 
restrictions on the transfer of shares specified in this Articles 
of Incorporation, including but not limited to those set out in 
Articles 9.4.-9.8. above will cease at the latest on the IPO 
(Initial Public Offer) Completion Date (unless any termination 
case arises earlier under this Articles of Incorporation, the 
Shareholders' Agreement and / or based on a separate written 
agreement between the shareholders). 
 
 
ART. 10. INCREASE AND REDUCTION OF THE 
SHARE CAPITAL 
10.1. The share capital may be increased and reduced based on 
the decision of the General Meeting of Shareholders of the 
Company, under the conditions provided by law and by this 
Articles of Incorporation. 
 
10.2. The share capital can be increased by cash contribution, 
by contribution in kind, by incorporating share premiums and 
reserves, except for legal reserves and revaluation reserves, or 
by converting certain, liquid, and due receivables held on the 
Company, with its shares. 
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Art.11. 

 
 

 
 

10.3. The decision to increase the share capital shall take effect 
only to the extent that it is carried out within one year from the 
date of adoption and shall also include information required by 
law, including information on the reasons for the increase, the 
procedure used, the value by which the share capital will be 
increased as well as the issue price of the new shares or the 
manner of its subsequent determination. 
 
10.4. The shares issued for the increase of the share capital will 
be offered for subscription primarily to the existing 
shareholders, proportionally to the number of shares held, in 
compliance with the legal provisions. 
 
10.5. The preference right of the shareholders to subscribe 
within a share capital increase operation may be withdrawn 
only with the approval of the Extraordinary General Meeting 
of Shareholders, respectively of the Board of Directors in case 
of delegation of the attribution of cancellation of the 
preference right within that operation, by it, taking into 
consideration the conditions of quorum and majority imposed 
by law. 
 
10.6. The newly issued shares because of the share capital 
increase with cash contribution will be fully paid at the time of 
subscription. 
 
10.7. After the admission of the Company's shares to trading, 
the increase of the share capital will be subject to the 
legislation applicable to the capital market. 
 
10.8. The reduction of the share capital can be done by 
reducing the number of shares, reducing the nominal value of 
the shares or by acquiring its own shares followed by their 
cancellation. Also, when the reduction is not motivated by 
losses, the share capital can be reduced by returning to the 
shareholders a share of the contributions, proportional to the 
reduction of the share capital and calculated equally for each 
share or by other procedures provided by law. 
 
10.9. The reduction of the share capital may be made only 
based on the decision of the Extraordinary General Meeting of 
Shareholders, which will comply with the minimum capital 
established by law and will show the reasons for the reduction 
and the procedure to be used. The reduction of the share capital 
may be carried out only after two months from the day of 
publication of the decision in the Official Gazette of Romania, 
part IV. 
 

CHAPTER IV 
SHAREHOLDERS 'RIGHTS AND OBLIGATIONS 

 
Art.11. The shares are indivisible, and the Company 
recognizes only one shareholder for each share. 
 
Art.12. The shares from the same category of shares are of 
equal value and confer to their  equal rights. 
 



Art.13. 

 

 
 
 

 
 

 

 

 

 

 

Art.13. The rights and obligations related to shares follow the 
shares in case of their assignment to any natural or legal 
person.
 
Art.14. The holding of shares implies the acceptance of this 
Article of Cooperation, with all its subsequent modifications. 
 
 
ART. 15. COOPERATION BETWEEN 
SHAREHOLDERS 
15.1. The shareholders must exercise their rights in good faith, 
observing the rights and the legitimate interests of the 
company and those of the other shareholders. 
15.2. Each shareholder shall, in good faith, make the best 
reasonable efforts to carry out or determine the carrying out, 
to the extent that it is under its control, all reasonable actions 
to take measures, assist and cooperate with other shareholders 
so as to achieve all things necessary or appropriate to ensure 
that (i) it promotes the legitimate interests of the Company at 
all times; (ii) the Company operates in accordance with good 
business practice and any law applicable to the Company and 
its shareholders at any time; and (iii) The Company prepares 
and performs an initial public offering (IPO) procedure in 
compliance with applicable law. 
 
15.3. Subject to the terms and conditions of this Articles of 
Incorporation, each shareholder shall take or cause to be taken 
any action to be taken or caused to be taken, and shall assist 
and co-operate with other shareholders in carrying out all 
necessary or appropriate actions (including but not limited to 
the exercise of the right to vote) promptly and in good faith, to 
ensure that, with respect to the Company, the provisions of 
Chapter 5 (General Meeting of Shareholders) below will be 
complied with. Generally, the shareholders will cooperate to 
ensure the proper operation, without blockages, of the 
Company and agree to amend the Articles of Incorporation to 
the extent necessary to ensure the proper operation. 
 
15.4. Tejas will not take any action that may be directly or 
indirectly against the interests of the Company and will 
promptly inform Armand Consulting of any project or activity 
that may conflict with the interests of the Company. In 
particular, Tejas undertakes to give its consent from time to 
time to any subsequent amendments to this Articles of 
Incorporation so as to enable the Company to operate properly 
and not to impede the continued operation of its business. 
 
15.5. Notwithstanding the above-mentioned provisions, each 
shareholder shall make every reasonable effort to resolve any 
disagreement that may arise in connection with any matter that 
requires unanimous approval under the terms of this Articles 
of Incorporation. 
15.6. The shareholders agree to cooperate fully for the purpose 
of preparing an initial public offering (IPO) and for the 
duration of any initial public offering (IPO). Such cooperation 
includes the cooperation of each of the shareholders, the 
Company and its management entities, in order to (i) provide 
all confidential information necessary for the performance of 
any due diligence procedures concerning the Company, and 
(ii) the preparation of the prospectus required by the applicable 



 

 
 

 
 

 
 

 
 

 
 
 

 
20.1 

 
 

20.2 

 
20.3 

 
20.4 

law on capital markets and the provision of any reasonable 
assistance in an initial public offering (IPO) procedure, 
including but not limited to cooperation to make any necessary 
and advisable amendments to this Articles of Association, in 
order to complete an initial public offering (IPO) procedure. 
 
15.7. Shareholders shall be liable for damage caused because 
of non-compliance with this Article 15. 
 
Art. 16. The shareholders participate in profits and losses 
proportionally with the shares held, respectively with the share 
held by them in the share capital. 
 
Art. 17. The obligations of the Company are guaranteed with 
its social patrimony, and the shareholders are liable up to the 
proportion of the subscribed share capital. 
 
Art. 18. The personal debts or obligations of the shareholders 
will not affect the patrimony of the Company. 
 
Art. 19. Each share subscribed and paid in full by the 
shareholders gives them the right to vote in the General 

GMS Meeting
elect and to be elected in the management bodies of the 
Company, the right to vote, to participate in the distribution of 
benefits, according to the provisions of the Articles of 
incorporation and the legal provisions, as well as any other 
rights conferred by law and by the provisions of this Articles 
of incorporation. 
 
Art. 20. According to the legal provisions, adjacent to the main 
rights mentioned in the previous article, the rights of the 
shareholder, in relation to the Company, include the following, 
without being limited to them: 
20.1 The right to request the convening of the GMS or to 

introduce new items on the agenda of the Meeting, in 
compliance with the legal conditions, if they refer to 
provisions falling within the attributions of the Meeting 
and, if individually or together with other shareholders, 
the shareholder holds the at least 5% of the share capital 
of the Company; 

20.2 the right to ask, in writing, before the date of the GMS, 
questions regarding the activity of the Company or the 
issues on the agenda published in the summons and the 
right to receive answers. 

20.3 the right to be provided, before the GMS meeting and for 
an amount which may not exceed the administrative 
costs, with copies of the documents relating to the annual 
financial statements, the reports of the Board of 

posal regarding the 
distribution of dividends and other documents that 
substantiate the proposals of the decisions published in 
the convening or summoning notice. 

20.4 the right to challenge in court, within 15 days (if reasons 
of absolute nullity are invoked, the right to action is 
imprescriptible) from the date of publication in the 
Official Gazette of Romania, Part IV, the GMS decisions 
contrary to law or the articles of incorporation, if the 
concerned shareholder did not participate in the Meeting 
or voted against them and requested that his vote be 



20.5

 
20.6 

 
20.7 

 
 
Art. 21. 

i de capital. 
 
 
Art. 22. 

 
 

 
 

 
Art. 23. 

acesteia. 
 

mentioned in the minutes of the GMS; 

20.5 the right to withdraw from the Company and to request 
the purchase of their shares by the Company, in the case 
of shareholders who did not participate in the GMS, or 
voted against the GMS decisions (and requested that it be 
included in the minutes of the meeting) that concerned 
the change of the main object of activity, to move the 

the Company, to merge or divide the Company. After 
being admitted to trading on an STM, the acquisition 
price of the shares upon purchase by the Company is 
established by an appraiser authorized by the Financial 
Supervisory Authority, the costs of the appraisal being 
borne by the Company. This right can be exercised 
within 30 days from the publication of the GMS decision 
in the Official Gazette of Romania. The shareholder who 
has exercised his right of withdrawal has the right to 
receive the equivalent value of the shares within 4 
months from the submission of the request for 
withdrawal. 
 
 

20.6 the right to benefit from, and to exercise, the right of 
preference in the event of a capital increase by issuing 
new shares, except in cases where this right is withdrawn 
or limited by the decision of the Extraordinary General 
Meeting of Shareholders provided by the applicable 
legislation; 

 
 
20.7 

individually or together with other shareholders 
representing a total of at least 10% of the share capital, 
the appointment of one or more experts charged with 
analyzing and preparing a report on certain operations of 

available to the executive management, the internal 
auditor, etc. 

 
Art. 21. The exercise of the right to withdraw the shareholders 
from the Company is carried out under the conditions and in 
compliance with the procedures established by the Companies 
Law, respectively, after the admission to trading of the 

the Multilateral Trading System (SMT), 
by the capital market legislation. 
 
Art. 22. After the admission to trading on a Multilateral 
Trading System (SMT), the shareholders will benefit from any 
additional rights provided in the capital market legislation. 
 

 
CHAPTER V 

GENERAL MEETING OF SHAREHOLDERS 
 

Art. 23. The General Meeting of Shareholders is the supreme 
governing body of the Company, which decides on its activity. 
 
 



Art. 24. 
extraordinare. 

Art.25. 
 

25.1. 
mult 5 luni de la încheierea 

 
 
 
25.2. 

 
a) 

anuale, pe baza rapoartelor Consiliului de 

dividendul; 
b) 

 
c) 

 
d) 

financiar; 
e) 

 
f) s

 
g) 

 
 

principalele 

 
a) aprobarea  
b) orice alt aspect care trebuie sa fie aprobat de Adunarea 

conform legii sau 
Actului Constitutiv. 
 
 

Art. 26. 
 

26.1. 

 
26.2. 

 
 

a)  
b)  
c)  
d) 

asemenea 
 

e) majorarea capitalului social, inclusiv detaliile 

Art. 24. The General Meetings of Shareholders are ordinary 
and extraordinary.

ART. 25. ORDINARY GENERAL MEETING OF 
SHAREHOLDERS: 
25.1. The Ordinary General Meeting of Shareholders meets at 
least once a year, within 5 months from the end of the previous 
financial year, and after being admitted to trading on SMT, 
within 4 months from the end of the previous financial year. 
The Ordinary General Meeting of Shareholders has the 
attributions provided by law. 
 
 
25.2. The main attributions of the Ordinary General Meeting 

 the following: 
a) to discuss, approve or modify the annual financial 

statements, based on the reports of the Board of 
Directors, the financial auditor and to establish the 
dividends. 

b) to appoint or dismiss the financial auditor and to 
establish the minimum duration of the financial audit 
contract. 

c) to elect and revoke the members of the Board of 
Directors. 

d) to establish the remuneration due for the current year 
of the members of the Board of Directors and the 
financial auditor. 

e) to express opinions on the management of the Board of 
Directors. 

f) to establish the budget of revenues and expenditures 
and the activity schedule, for the next financial year. 

g) to decide on the pledge, lease, or dissolution of one or 
more units of the Company. 

 
Following the admission to trading on the Multilateral Trading 
System (SMT), the main attributions of the Ordinary General 
Meeting of Shareholders of the Company include the 
following: 

a)  
b) any other aspect that must be approved by the Ordinary 

General Meeting of Shareholders according to the law 
or the Articles of Incorporation. 

 
Art. 26. EXTRAORDINARY GENERAL MEETING OF 
SHAREHOLDERS: 
26.1. The Extraordinary General Meeting of Shareholders 
meets whenever necessary to take a decision that falls within 
its remit. 
26.2. According to the Companies Law, the Extraordinary 
General Meeting of Shareholders has the following general 
attributions: 

a) change of the legal form and the name of the 
Company; 

b) 
headquarters; 

c) change of the object of activity of the Company; 
d) the establishment or cancellation of secondary 

offices: subsidiaries, branches, agencies, 
representative offices or other such units without 
legal personality; 



capitalului social;
f) reducerea capitalului social sau reîntregirea lui prin 

 
g)  
h)  
i) -

 
j)  
k) conversia unei 

 
l) 

Generale Extraordinare conform legii sau Actului 

exhaustiv): 
 

 
 

încheierii de acte juridice 

 

încheierii de acte juridice 

financiar, 20% din totalul activelor 
 

v) 

 
 
 

26.3. 

principal de activitate. 
 
26.4. Prin prezentul Act Constitutiv, Consiliul de 

5 
ani de la data ului 
Constitutiv actualizat data de 

e) the increase of the share capital, including the details 
of the corporate events that aim at changes of the 
share capital;

f) reduction of the share capital or its replenishment by 
issuing new shares; 

g) merger with other companies or division of the 
Company; 

h) early dissolution of the Company; 
i) conversion of shares from one category to another, in 

the situation where there will also be preferential 
shares of the Company; 

j) the issuance of bonds; 
k) conversion of one category of bonds into another 

category or into shares; 
l) any other amendment of the Articles of Incorporation 

or any other decision for which it is requested the 
approval of the Extraordinary General Assembly 
according to the law or the Articles of Incorporation, 
such as (without the enumeration being exhaustive): 

 
 
i) authorization to acquire its own shares (number, duration of 

granting the authorization, minimum and maximum 
equivalent value); 

ii) the decision to withdraw from trading; 
iii) before the admission to trading on STM, the approval of 

the conclusion of legal acts in the name and on behalf of 
the Company, by which to acquire goods for it or to 
alienate, rent, exchange or to constitute as collateral goods 

, their value exceeding half of the 

concluding the legal act; 
 
iv) after admission to trading on the Multilateral Trading 

System (SMT), approval of the conclusion of legal acts of 
acquisition, alienation, exchange, lease or guarantee of 
assets from the category of fixed assets of the company, 
with a value that exceeds, individually or cumulatively, 
during a financial year, 20% of total fixed assets, less fixed 
receivables; 

v) after admission to trading on the Multilateral Trading 
System (SMT), approval of leases of tangible assets, for a 
period longer than one year, with an individual or 
cumulative value as related to the same contractor or 
persons involved or acting in a joint manner exceeds 20% 
of the total assets fixed assets, less receivables at the date 
of concluding the legal act, as well as associations for a 
period longer than one year, exceeding the same value. 

 
26.3. By this Articles of incorporation, the Board of Directors 
is delegated to exercise the attributions regarding the decision 

object of activity of the Company, except for the main object 
and field of activity. 
 
26.4. By this Articles of Incorporation, the Board of Directors 
is authorized, for a period of up to 5 years from the date of 
registration with the Trade Registry of the restated Articles of 
Incorporation updated based on the EGMS Resolution dated 
21 December 2023,  to decide to increase the subscribed share 



21 decembrie 2023, 

59.867.170,4 lei (capitalul autorizat), putând decide, de 

. 
 
Art.27. 

 
27.1. 

  
 
27.2. 

convocate, au dreptul de a cere introducerea unor noi puncte 

 
          

cererea cuprinde d

convocare, în termen de 60 de zile de la data cererii.  
 
27.3. 
Partea a IV-

î

-

ulter

 

 
 
 
 

capital, through one or more share issues, until a value that 
does not exceed half of the subscribed share capital existing at 
the time of authorization, respectively RON 59,867,170.4
(authorized capital), being also authorized to decide limiting 
or non-exercising of the preference right of the existing 
shareholders. 
 
 
Art.27. CONVENING THE GENERAL MEETING OF 
SHAREHOLDERS 
27.1. The General Meeting of Shareholders will be convened 
whenever necessary, in accordance with applicable law, by the 
Board of Directors, as well as whenever convened by Armand 
Consulting, in any case at least once a year in accordance with 
applicable law. 
 
27.2. The Board of Directors is obliged to convene 
immediately the General Meeting of Shareholders, at the 
request of the shareholders representing individually or 
together at least 5% of the share capital, if the request includes 
provisions that fall within its attributions. Also, in the case of 
a convened meeting, one or more shareholders representing, 
individually or together, at least 5% of the share capital have 
the right to request the inclusion of new items on the agenda. 

After admission to trading on the Multilateral 
Trading System (SMT), the Board of Directors is obliged to 
convene immediately the General Meeting of Shareholders, at 
the request of shareholders representing at least or together at 
least 5% of the share capital, if the request contains provisions 
falling within its powers, so that the meeting be held, at the 
first or second convocation, within 60 days from the date of 
the request. 
 
27.3. The convocation or summoning is published in the 
Official Gazette of Romania, Part IV, and in one of the widely 

headquarters are located, at least 30 days before the date of the 
meeting. Until the Company is admitted to trading on the 
SMT, the convocation may be made only by registered letter 
or by electronic mail, having incorporated, attached, or 
logically associated the extended electronic signature, sent at 
least 30 days before the date of the meeting, at the address of 
the shareholder, registered in the Register of Shareholders. The 
change of address cannot be opposed to the Company unless it 
has been communicated in writing by the shareholder. The 
agenda, supplemented with the issues proposed by the 
shareholders, after the convocation, must be published in 
compliance with the requirements provided by law and / or by 
this article of incorporation for convening the general meeting, 
at least 10 days before the general meeting, on the date 
mentioned in the initial call. After the admission to trading of 

the Multilateral Trading System 
(SMT), the special modalities and terms provided by the 
capital market legislation in force will be applied. 
                Following the admission to trading, the convening 
of the General Meeting of Shareholders is carried out 
according to the rules specified in the legislation of the capital 
markets. 
 



27.4. 

care pe ordinea de zi figur

Actului Constitutiv, convocarea va cuprinde textul integral al 
 

pentru cea de-a doua adunare, când cea dintâi nu s-ar putea 

întruni în chiar z  
 
27.5. 

-date, data 

 
 
27.6. 

7.2. de mai sus, 
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27.7. 
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pentru 

capital. 
 
27.8. 

admiterea la tran

participarea în mod personal sau prin reprezentant în adunarea 

i de capital aplicabile. 
 
 

27.4. The convocation or summoning will include the place 
and date of the General Meeting of Shareholders, the agenda, 
with the explicit mention of all the issues that will be the 
subject of the debates and any other elements required by law. 
If the agenda includes the appointment of the members of the 
Board of Directors, the notice shall state that the list containing 
information on the name, place of residence and professional 
qualification of the persons proposed for the position of 
director is available to shareholders, being reviewed or 
supplemented by them. When the agenda includes proposals 
for amending the Articles of incorporation, the convocation 
will include the full text of the proposals. All documents and 
information required by law will be made available to 
shareholders. In the convocation or a summoning of a first 
general assembly it will be possible to fix the day and time for 
the second assembly, when the first one could not be held, 
specifying that the second general assembly cannot meet on 
the same day fixed for the first assembly. 
 
27.5. In the case of the General Meeting of Shareholders 
whose agenda also covers corporate events, the convocation 
must include the proposal regarding the details of these events, 
including reference date, registration date, ex-date, payment 
date, guaranteed participation date, distribution details, 
preference rights, allocation rights, subscription rights, 
cancellation, conversion, payment methods, period of 
expression of options, etc., as the case may be. 
 
27.6. 
the convening, any other item added to the agenda at the 
request of the shareholders in accordance with art. 27.2. above, 
the proposals of the Board of Directors regarding the items on 
the agenda, the total number of shares and voting rights, as 
well as the annual financial statements, the annual report of the 
Board of Directors and the proposal regarding the distribution 
of dividends are made available to shareholders by publishing 
them on the Compan
shareholders. 
 
27.7. Before the Completion Date of the initial public offering 
(IPO), the shareholders representing the entire share capital, if 
none of them opposes, will be able to meet in a general meeting 
and take any decision within the competence of the meeting 
without the formalities required for its convening. After the 
initial public offering (IPO) Completion Date, any GMS will 
be held, and shareholders will be represented at the GMS in 
accordance with the applicable capital markets law. 
 
27.8. 
on the Multilateral Trading System (SMT), the shareholders 
representing the entire share capital, if none of them opposes, 
may agree to hold general meetings by correspondence, also. 
After admission to trading on the Multilateral Trading System 
(SMT), the Company will grant the opportunity to vote in the 
general meeting, both by participating in person or by means 
of a representative in the general meeting, and by 
representation, respectively by correspondence, according to 
the applicable capital market legislation. 
 





majoritatea  
 
28.4.  

a capi

din drepturil

Consiliul de Admini

al.  
 
28.5. 

Adunarea Gene

 
 
28.6. 

8.2. 

 
a)

 
b)

 
c)

Actului Constitutiv în registr  
 

Shareholders regarding the cancellation / limitation of the 
preference right in case of a majority share capital will be taken 
in the presence of shareholders representing three quarters of 
the subscribed share capital, with a majority of the votes of the 
present shareholders. 
 
28.4. 
trading on the Multilateral Trading System (SMT), the 

-emptive right to 
subscribe for new shares in share capital increase operations, 
as well as the decisions to increase the share capital by in-kind 
contribution must be approved in the Extraordinary General 
Meeting of Shareholders attended by shareholders 
representing at least 85% of the subscribed share capital and 
with the vote of shareholders holding at least ¾ of the voting 
rights. Contributions in kind may consist only of new and high-
performance goods necessary to achieve the object of activity 
of the issuing company. The delegation of these attributions by 
the Extraordinary General Meeting of Shareholders to the 
Board of Directors will be made in the same conditions of 
quorum and majority. Following the cancellation of the 

-emptive right to subscribe for new shares, 
they will be offered subscription to the public in compliance 
with the provisions of the capital market legislation. 
 
 
28.5. The operation of increasing the share capital by 
converting certain, liquid and due debts is assimilated to the 
operation of increasing the share capital with cash 
contribution, granting the preferential right to all shareholders, 
and the Extraordinary General Meeting of Shareholders will 
decide to increase the share capital resulting from the 
conversion of the certain, liquid and due debt, as well as with 
an additional amount representing cash contribution of the 
other shareholders, who may subscribe shares proportionally 
to the share held by them on the registration date established 
by the General Meeting of Shareholders. 
 
28.6. 
on the Multilateral Trading System (SMT), the approval by the 
Extraordinary General Meeting of Shareholders of the 
operations of consolidation of the nominal value of a share, as 
defined by the capital markets legislation, is performed 
according to Article 28.2. The Extraordinary General Meeting 
of Shareholders thus convened is competent to: 
a) approve the proposal of the Board of Directors regarding 

the value of a consolidated share to be used for the 
calculation of the compensation value; 

b) inform about the amounts to be paid to the shareholders in 
the context of the consolidation operations of the nominal 
values, the approval of the payment terms and conditions, 
as well as the approval of the calculation instructions to 
be made available to the shareholders; 

c) mandate the Board of Directors to modify the Articles of 
Incorporation of the Company as an effect of 
consolidating the nominal value of the shares and to carry 
out all the operations necessary for the registration and 
modification of the Articles of Incorporation in the Trade 
register. 

 



28.7. 

realizat
primelor de emisiune. 
 
Art.29. EXERCITAREA VOTULUI ÎN ADUNAREA 

 
29.1. 

 
29.2. 

 
 
29.3

or persoane fizice, cu actul de identitate sau, în cazul 

 
 
29.4. Procurile vor fi depuse în original cu 48 de ore înainte de 
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despre aceasta în procesul-

împuternicirile, înainte de prima lor utilizare, se depun la 

 cu originalul sub 
 

 
29.5. 

 
a.  
b. membrilor organelor de administrare, conducere sau 

sau ai unei persoane controlate; 
c. 

 
d. 

a)  c) 
         

acestora, nu s-ar fi o  
 

28.7. 
on the Multilateral Trading System (SMT), the decision 
concerning the increase of the share capital by increasing the 
nominal value of the shares is taken with the vote of all 
shareholders, unless the increase is achieved by incorporating 
reserves, benefits, or issue premiums. 
 
Art.29. EXERCISING THE VOTE RIGHT IN THE 
GENERAL MEETING OF SHAREHOLDERS 
29.1. The shareholders exercise their voting right in the general 
meeting in proportion to the number of shares they hold, in the 
ratio of 1 share: 1 voting right. 
29.2. The voting right associated with the shares are movable 
mortgages belonging to the owner. 
 
29.3. Shareholders entitled to participate in the General 
Meeting of Shareholders are those who hold shares on the 
reference date specified in the convening notice of the 
meeting, their access being allowed by the simple proof of 
their identity, made, in the case of natural shareholders, with 
the identity document or, in case of legal persons and 
represented natural shareholders, with the power of attorney 
given to the natural person representing them, in compliance 
with the applicable legal provisions.Shareholders may be 
represented at the General Meeting of Shareholders by their 
legal representatives or by proxies on the basis of special 
mandates or power of attorney that meet the requirements of 
applicable law. 
29.4. The mandates or power of attorney will be submitted in 
original 48 hours before the meeting or within the term 
provided in the convocation, under the sanction of losing the 
exercise of the right to vote in that meeting. The mandates will 
be retained by the Company, mentioning this in the minutes of 

to trading on the Multilateral Trading System (SMT), the 
imputations, before their first use, will be submitted to the 
company 48 hours before the general meeting, in copy, 
including the mention of compliance with the original under 
the signature of the representative. 
29.5. Pursuant to the special mandate, the form of which is 

website, the shareholders may appoint any representative, 
except: 

a. the majority shareholders of the issuer; 
b. the members of theadministration, management or 

supervisory bodies of the issuer, of a majority 
shareholder or of a controlled person; 

c. employees or auditors of the Company / of a majority 
shareholder or of a controlled entity; 

d. to the husband, relatives, relatives-in-law up to the 
fourth degree, including one of the natural persons 
specified at let. a)  c) 

          The members of the Board of Directors, the directors, 
respectively the members of the board of directors and of the 
supervisory board, or the officials of the Company cannot 
represent the shareholders, under the sanction of nullity of the 
decision, if, without their vote, the required majority would not 
have been obtained. 
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Art. 30. GENERALE 
30.1. 

 
30.2. 

29.6. The proxy may not be substituted by another person 
unless this right has been expressly granted to him by the 
shareholder in the proxy.
29.7. The General Meeting of Shareholders will be held at the 
Company's headquarters or at any other place indicated in the 
summoning notification for the concerned general meeting. 
The company may organize the general meetings in such a way 
that the participation, the appointment / revocation of 
representatives and the exercise of the vote can be done by 
electronic means of data transmission, in compliance with the 
legislative provisions in force. Specifically, the General 
Meeting of Shareholders may also be held by telephone, video 
conference or any other means of communication, insofar as it 
allows the identification of participants, their effective 
participation in the meeting and reasonable access to 
continuous deliberations during the concerned general 
meeting. For the avoidance of doubt, any decision of the 
General Meeting of Shareholders may validly be taken 
because of a GMS meeting held in accordance with this Article 
29.7. 
 
29.8. Shareholders who have the status of directors may not 
vote either in person or by a proxy, on the discharge of their 
asset management or on another issue in which the person or 
their administration would be concerned. However, those 
persons may vote on the annual financial statements if a legal 
majority cannot be formed without their vote. 
29.9. The shareholder who, in a certain operation, has, either 
personally or as an agent of another person, an interest contrary 
to that of the Company, will have to refrain from deliberations 
regarding that operation. The shareholder who contravenes 
this provision is liable for paying damages to the company if, 
without his vote, the required majority would not have been 
obtained. 
29.10. Decisions of general meetings are taken by open vote. 
The secret ballot is obligatory for the appointment and 
revocation of the directors and the financial auditor and for the 
taking of the decisions regarding the responsibility of the 
administration, management, and control bodies of the 
Company. 
29.11. The right to vote may not be assigned. Any agreement 
by which the shareholder undertakes to exercise the right to 
vote in accordance with the instructions or proposals 
formulated by the Company or by the persons with attributions 
representing the Company is null and void. 
29.12. After the admission to trading on the Multilateral 
Trading System (SMT), the representation of the shareholders, 
as well as the vote in the General Meeting of Shareholders will 
be made according to the legislation of the capital market. 
 
 
Art. 30. CONDUCT OF THE GENERAL ASSEMBLY 
30.1. The General Meeting of Shareholders will be chaired by 
the Chairman of the Board of Directors, or another member of 
the Board of Directors appointed by the Chairman, who will 
open the GMS meeting on the day and at the time indicated in 
the convocation. 
30.2. The General Meeting of Shareholders will elect, from 
among the shareholders present, one to three meeting 
secretaries, who will check the list of shareholders, indicating 



30.3. 

 
30.4. 

-
verbal se vor an

 
30.5. 
ordinea de zi care nu au fost publicate prin convocator, cu 

-a opus sau nu a 
 

30.6. 
vor fi depuse în termen de 15 zile la Oficiul Registrului 

Monitorul Oficial al României, Partea a IV-a. La cerere, 
a fi informat cu privire la rezultatele votului, 

de cel mult 15  
30.7. 

pentru cei care au votat contra.  
30.8. 

 
în aplicarea acesteia. 
30.9. 

legale. 
 

 
 

Art. 31. La data prezentului Act Constitutiv, Societatea este 

the share capital that each one represents, and drawing up the 
minutes for ascertaining the fulfillment of all the formalities 
required by law and by the articles of incorporation.
30.3. The General Meeting of Shareholders may appoint a 
lawyer or an employee of the Company to assist in the 
performance of the operations falling within the attributions of 
the secretary, who holds the position of technical secretary. 
30.4. The minutes of the General Meeting of Shareholders will 
be signed by the Chairman of the Board of Directors or the 
designated person and by the secretary of the meeting and will 
state the fulfillment of the convening formalities, the date and 
place of the meeting, the shareholders present, the number of 
shares held by them. The decisions taken and, at the request of 
the shareholders, the statements made by them in the meeting, 
respectively, the vote against a decision. The minutes 
regarding the convening will be attached to this report, as well 
as the attendance lists of the shareholders. The minutes will be 
registered in the Register of General Assemblies. 
30.5. Decisions may not be taken on items on the agenda which 
have not been published by convocation or summons, unless 
all the shareholders have been present or represented and none 
of them has objected to or challenged this decision. 
 
30.6. To be legally binding fot third parties, the decisions of 
the general assembly will be submitted within 15 days to the 
Trade Register Office, to be mentioned in the register and 
published in the Official Gazette of Romania, Part IV. Upon 
request, each shareholder will be informed on the results of the 
vote, for decisions taken at the general meeting. After the 

15 days from the date of the general meeting. 
30.7. The decisions of the General Meeting of Shareholders 
taken in accordance with the law and the articles of 
incorporation are binding even for absent or unrepresented 
shareholders, as well as for those who voted against. 
30.8. The provisions of this articles of incorporation regarding 
the convening and conduct of the General Meeting of 
Shareholders, including the publication of decisions adopted 
in the exercise of its powers, shall be supplemented, as 
appropriate, with the legal and regulatory requirements 
stipulated by the Company Law and regulations. In addition, 
after 
specific requirements will be applicable to the capital market 
legislation and regulations issued in its application. 
 
30.9. Shareholders who have not voted in favor of the 
decisions taken by the general meeting regarding the change 

merger or division of the Company have the right to withdraw 
from the Company and obtain the value of shares, according 
to legal regulations. 
 

CHAPTER V 
COMPANY ADMINISTRATION 

 
Art. 31. At the date of this Articles of Incorporation, the 
Company is managed in a unitary system, by a Board of 
Directors, whose members are appointed by the General 





 
32.4. Mandatul membrilor Consiliului de 

încheierea duratei mandatului. 
32.5. 

 
32.6. 
cazul posturilor de administratori vacante, Consiliul de 

 
32.7. 

conducere. Comitetele vor înainta Consiliului de 
Admin  
32.8. 

 
32.9. 

sau alt mijlo
confirmare de primire, inclusiv mesaj electronic (e-mail), 
termenul de convocare putând fi stabilit prin decizie a 

e a lua decizii care nu au fost 

unanim exprimat în scris al memb
o întrunire formala a sa. 
32.10. 

mijloace de comunicar

 
32.11. 

The Board of Directors is chaired by a Chairman, elected from 
among its members according to the law or appointed by the 
Ordinary General Meeting of Shareholders who appoints the 
members of the Board of Directors. 
32.4. The term of office of the members of the Board of 
Directors has a duration of 4 (four) years, unless the General 
Meeting of Shareholders decides otherwise, or any member of 
the Board of Directors resigns before the end of the term of 
office. 
32.5. The term of office of the first directors appointed to the 
Board of Directors is, according to the law, 2 (two) years. 
32.6. The members of the Board of Directors may be re-
elected. In the case of vacant  positions, the Board of 
Directors will appoint temporary directors until the meeting of 
the Ordinary General Meeting of Shareholders. The 
remuneration of the members of the Board of Directors will be 
established by the Ordinary General Meeting of Shareholders, 
in accordance with the remuneration policy approved by it. 
32.7. In the structure of the Board of Directors committees 
with an advisory role may be created, consisting of at least two 
members of the Board of Directors, of which at least one 
independent member, charged with conducting investigations 
and making recommendations for the Board of Directors, in 
areas such as auditing, remuneration of administrators, 
directors and staff or nomination of candidates for various 
management positions. The committees will submit to the 
Board of Directors regularly reports on their activity. 
32.8. The meeting of the Board of Directors shall be convened 
at the request of the Chairman of the Board of Directors or at 
the substantiated request of the other two members of the 
Board of Directors or the General Manager, at any time 
deemed necessary, but at least once every 3 (three) months. 
32.9. The convocations/summons of the meetings of the Board 
of Directors shall include the place and date on which the 
meeting will take place and the agenda of the meeting. The 
convening notices will be sent to the members of the Board of 
Directors by registered letter, fax, or other means of 
communication likely to produce an acknowledgment of 
receipt, including electronic message (e-mail), the term of 
convocation may be established by decision of the Board of 
Directors. In case of emergencies, the Board of Directors is 
allowed to take decisions that were not included in the agenda. 
Also, in exceptional cases, justified by the urgency of the 
situation and by the interest of the company, the decisions of 
the Board of Directors may be taken by the unanimous written 
vote of the members, without the need for a formal meeting. 
32.10. Meetings of the Board of Directors will normally take 
place at the Company's headquarters, but may also take place 
through means of distance communication such as 
teleconferencing or videoconferencing (provided that these 
means of distance communication allow the identification of 
participants, their effective participation at the meeting and the 
retransmission of the deliberations without interruption) and 
will be validly held with the participation of the majority of the 
members of the Board of Directors.  
32.11. The decisions of the Board of Directors shall be validly 
adopted with the favorable vote of most of the members of the 
Board of Directors present at the meeting, except for the 
election of the Chairman of the Board of Directors. For the 
sake of clarity, if only two members participate in the meeting 



deciziile nu pot fi luate decât cu votul unanim al membrilor 
 

reprezenta un singur membru absent. 
32.12. 

delegate. 
32.13. Administratorul care are, într-

 
32.14. 

procesul- -

-
emnat în original de fiecare membru 

 
32.15. Procesul-

registrul de procese-  
32.16. 

 
 
32.17. 

adunarea generala. 
32.18. 

 în imposibilitate 
-

 
 

 
33.1. 

of the Board of Directors, the decisions can be taken only with 
the unanimous vote of the members who are present. The 
Chairman of the Board of Directors will not have a casting vote 
in the event of parity of votes in making decisions of the Board 
of Directors. The members of the Board of Directors may be 
represented at the meetings of the board only by its other 
members. A member present may represent a single absent 
member. 
 
 
32.12. The decisions of the Board of Directors taken in the 
exercise of the attributions delegated by the Extraordinary 
General Meeting of Shareholders will be subject to the same 
legal requirements of quorum and majority and will have the 
same legal regime regarding their publicity and the possibility 
of challenging in court as for the General Meeting of 
Shareholders regarding the concerned delegated attributions. 
 
32.13. The director who has, in a certain operation, directly or 
indirectly, interests contrary to those of the company must 
inform the other directors about this and refrain from 
deliberations regarding this operation. 
32.14. Following the deliberation of the Board of Directors, 
the secretary of the meeting of the Board of Directors will draw 
up the minutes of the meeting. The minutes will be signed by 
all the members of the Board of Directors who participated in 
the meeting. The signatures of the members of the Board of 
Directors who participated in the meeting will be validly sent 
to the Company by fax or other means of communication 
likely to produce an acknowledgment of receipt, but the 
minutes of the meetings will be signed in original by each 
participating member and a signed original copy of each 
participating member will be received by the Company within 
7 (seven) working days from the date of the meeting. 
32.15. The minutes of the meetings of the Board of Directors 
shall include the order of the debates, the decisions taken, the 
number of votes and any contrary opinions and shall be 
recorded in the register of minutes of the Board of Directors. 
32.16. The administrators shall exercise together their powers 
of administration and representation, according to the 
provisions of this Articles of incorporation and those of the 
law. 
32.17. The members of the Board of Directors may renounce 
their mandate in writing. They may also be revoked at any time 
by the general meeting. 
32.18. The Chairman coordinates the activity of the Board of 
Directors, convenes the meetings of the Board of Directors and 
reports in this regard to the General Meeting of Shareholders. 
If the Chairman of the Board of Directors is temporarily unable 
to exercise his duties, the Board of Directors may delegate 
another director during the respective period of temporary 
impossibility to exercise the attributions of Chairman of the 
Board of Directors. 
 
 
 
ART. 33. THE EXECUTIVE MANAGEMENT OF THE 
COMPANY  
33.1. Once the Board of Directors has been established, its 
management attributions are delegated to the directors, and the 



acesteia. 
33.2. 

avea dre
 

33.3. 

 
33.4. 

 
 
33.5. 

asupra celor avute în vedere. 
33.6. 

-
interese. 
33.7. In subordinea directorilor conform organigramei 

 
33.8. 
decizii.  

a. 
 

b. 
 

c. 

 
d. 

 
e. 

elaborate. 
 
33.9. 

 

General Manager has the power to represent the Company in 
relation to third parties. The Board of Directors has the power 
to represent the Company in its relations with its directors.
 
33.2. The attributions delegated to the directors by the Board 
of Directors are those specified in the mandate contracts 
concluded between them and the Company, in decisions of the 
Board of Directors and in this Articles of Incorporation. The 
directors will have the rights and obligations established by 
law and by the decision of the Board of Directors in this 
respect. 
33.3. The directors may be appointed from among the 
directors, [provided that an independent member is retained on 
the Board of Directors (after the shares of the Company have 
been admitted to trading),] or from outside it and may be 
revoked at any time by it. The Chairman of the Board of 
Directors may also hold the position of General Manager. 
 
33.4. The directors are responsible for taking all measures 
related to the management of the Company, within the limits 
of the object of activity and in compliance with the exclusive 
competencies reserved by law or by the Articles of 
incorporation, the Board of Directors, and the General Meeting 
of Shareholders. 
33.5. The directors may request from the directors information 
regarding the operative management of the company. In their 
turn, the directors will inform the Board of Directors, on a 
regular and comprehensive basis, on the operations undertaken 
and on those envisaged. 
 
33.6. The directors may be revoked at any time by the Board 
of Directors, and in the event of revocation without just cause, 
the director concerned shall be entitled to receive damage 
compensations. 
 
33.7. The other employees of the company are subordinated to 
the directors according to the approved organizational chart. 
33.8. In the exercise of their attributions, the directors of the 
Company may issue decisions. The main attributions of the 
General Manager are the following: 

a. to ensure the executive management of the Company, for 
the entire current activity; 

b. to hire and terminate the employment contracts of 
employees, in accordance with the law; 

c. to ensure the operation of the Company under the 
conditions of observing the laws applicable to the 
companies, the specific field of activity, the capital 
market (after the admission to trading) 

d. to represent and engage the company in all trading 
contracts with suppliers of goods and services, as well as 
in relation to all partner insurance companies; 

e. to pursue the achievement of the performance objectives 
assumed through the prepared income and expenses 
budget projections; 

 
33.9. The attributions of the general manager and of the other 
executive directors are supplemented by the decision of the 
Board of Directors, by the provisions of the Organization and 
Functioning Regulation. 





Art. 36. 

 
 
Art. 37. 
prejudiciile cauzate prin actele îndeplinite de directori sau de 
personalul încadrat, când dauna nu s-

lor.Administratorii so

auditorului financiar. 
 
Art. 38. 

activitate al Socie

 
Oricare dintre Administratori/Directori, poate delega 

o parte din puterile ce ii sunt conferite prin lege si/sau prin 
prezentul act constitutiv unuia sau mai multora dintre directori, 

care delegarea este interzisa prin lege sau prin prezentul. 

al României, Partea a IV-a. 
 

 
 

GESTIUNII  -  
 

 

 
39.1. 

 
39.2. 

 
39.3. 

 
 
 

 
40.1. 

Art. 36. The directors are obliged to make available to the 
shareholders and the financial auditor, at their request, all the 
documents of the company for which the law or the articles of 
incorporation provide this obligation. 
 
Art. 37. The administrators are liable to the company for the 
damage caused by the acts performed by directors or staff, 
when the damage would not have occurred if they had 
exercised the supervision imposed by the duties of their 
position. The directors of the company are jointly and 
severally liable with their immediate predecessors if, being 
aware of the irregularities committed by them, they do not 
notify them to the internal auditors and the financial auditor. 
 
Art. 38. The provisions of this Articles of incorporation 
regarding the administration and management of the Company 
shall be supplemented with the legal and regulatory 
requirements stipulated by the Companies Law, by regulations 
incident to the main field of activity of the Company and by 
the capital market legislation, after the trading of the 
Company's shares on Multilateral Trading System (SMT). 
           Any of the Directors / administrators may delegate part 
of the powers conferred on him/her by law and / or by these 
Articles of incorporation to one or more of the directors, 
employees of the company or third parties, unless the 
delegation is prohibited by law or by this document. 
         The Board of Directors will request the Trade register 
office to register the appointment of directors, as well as any 
change in the person of the directors or directors and to publish 
these data in the Official Gazette of Romania, Part IV. 
 
 
 

CHAPTER V 
FINANCIAL MANAGEMENT OF THE COMPANY. 
MANAGEMENT CONTROL - FINANCIAL AUDIT  

AND INTERNAL AUDIT 
 

Art. 39. BUSINESS - FINANCIAL YEAR. 
ACCOUNTING 
39.1. The financial year begins on January 1 and ends on 

December 31 of each year. The first exercise will begin 
on the date of incorporation of the company. 

39.2. The company will keep the accounting records in 
accordance with the Accounting Law and with the 
applicable accounting regulations and will prepare the 
annual financial statements in accordance with the 
legislation in force. 

39.3. After the approval by the General Meeting of 
Shareholders, copies of the annual financial statements 
accompanied by the report of the directors, as well as the 
minutes of the General Meeting, shall be submitted to the 
territorial unit of the Ministry of Finance within 15 days 
from the date of the general meeting, in accordance with 
the provisions of the Romanian laws in force in this 
matter. 
 

Art. 40. FINANCIAL AUDIT 
40.1. Taking into consideration the Company position of 

securities issuer admitted to trading on a multilateral 





41.2. 

contractului de audit.
 

 
42.1. 

vigoare. Societatea constituie un fond de 

într-
minimum a cincea parte din capitalul social.  

42.2. 

miterii la 

 
42.3. 

 
42.4. 

 
42.5. 

 

dividendelor în Monitorul Oficial al României, Partea a 
IV-
în întârziere. 

 
 

 
 
 

 
43.1.  
43.2. 

. 
43.3. Societatea poate emite 

emisiunii. 
 
Art. 44. 

 
44.1. 

generala, pentru a delibera asupra intereselor lor. 

41.2. The internal auditor of the Company is appointed and 
revoked by the Board of Directors, which will also 
establish the duration of the audit contract.

 
Art. 42. PROFITS AND LOSSES OF THE COMPANY 
42.1. The Company's profit is established based on the annual 

financial statements approved by the Ordinary General 
Meeting of Shareholders. The taxable profit and the 
corporate tax are established according to the tax 
legislation in force. The company is a reserve fund that 
represents at least 5% of the taxable profit obtained in a 
fiscal year, until this reserve fund reaches at least one 
fifth of the share capital. 

42.2. Dividends due to the Company's shareholders will be 
proposed by the Board of Directors and approved by the 
Ordinary General Meeting of Shareholders, to be 
distributed to shareholders in accordance with the 
provisions of company law and, after admission to 
trading, in accordance with the capital market legislation. 

42.3. Following the admission to trading, date on which the 
identification of the shareholders to benefit from 
dividends or other rights and on which the effects of the 
decisions of the General Meeting of Shareholders are 
reflected will take place will be established by the latter. 
This date will be at least 10 working days after the date 
of the General Meeting of Shareholders. 

42.4. Once the dividends have been set, the General Meeting 
of Shareholders will also establish the term within which 
they will be paid to the shareholders. 

42.5. After admission to trading on the Multilateral Trading 
System (SMT), this term shall not exceed 6 months from 
the date when the General Meeting of Shareholders 
establishes the dividends. If the General Meeting of 
Shareholders does not set the date of payment of 
dividends, they shall be paid within 30 days from the date 
of publication of the decision of the General Meeting of 
Shareholders, establishing the dividends, in the Official 
Gazette of Romania, Part IV, and from this date the 
Company is in default by operation of law. 

 
 

CHAPTER VI 
BONDS 

 
 
Art. 43. ISSUANCE OF BONDS 
43.1. The company may issue bonds under the law. 
43.2. The bonds in the same issue must be of equal value and 

give their holders equal rights. 
43.3. The Company may issue bonds convertible into shares, 

according to the conditions established in the documents 
related to the issue. 

 
Art. 44. GENERAL MEETING OF BONDHOLDERS 
44.1. Bondholders may meet in a general meeting to deliberate 

on their interests. The meeting will be convened at the 
expense of the company that issued the bonds, at the 
request of several holders representing 25% of the issued 
and unreimbursed securities or, after the appointment of 
the representatives of the bondholders, at their request. 



44.2.

 
44.3. 

 
44.4. 

avea toate prerogativele conferite de lege. 
 

 

 
 

Art. 45. 
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Art. 46. 

 
 
 

 
 

 

 
 
Art. 48. avea ca efect dizolvarea 

 
a) 

 
b)  
c) 

 
d) 

de lege; 
e)  
f)  

 
 

 
 

Art. 49.  
49.1.  

44.2. Regarding the forms, conditions, terms of convocation 
and voting, the legal provisions mentioned for the 
Ordinary General Meeting of Shareholders also apply to 
the meeting of bondholders. 

44.3. The Company may not participate in the deliberations of 
the Bondholders' Meeting, based on the bonds it holds 
and the proxies representing the bondholders may not be 
the Company's directors, administrators, financial 
auditor, or employees of the Company. 

44.4. The legally organized meeting of bondholders will have 
all the prerogatives conferred by law. 

 
 
 

CHAPTER VII 
MERGER, DIVISION OF THE COMPANY. WITHDRAWAL 

OF SHAREHOLDERS 
 
Art. 45. The merger or division of the Company is carried out 
in compliance with the procedural, general and special 
provisions, provided by the company law or other regulations 
incident to the Company's sector of activity, including capital 
market legislation, after admitting to trading the Company's 
shares on the Multilateral Trading System (SMT). 
 
Art. 46. The exercise of the right to withdraw the shareholders 
from the Company is carried out under the conditions and in 
compliance with the procedures established by the company 
law or other regulations incident to the Company's activity 
sector, including capital market legislation, after the 
Company's shares are traded on the Multilateral Trading 
System (SMT). 
 

CHAPTER VIII 
DISSOLUTION OR LIQUIDATION OF THE COMPANY 

 
Art. 47. The dissolution or liquidation of the Company is made 
for the reasons and according to the procedure specified by the 
Companies Law and, after the admission to trading of the 
Company's shares, in compliance with the provisions of the 
capital market legislation. 
 
Art. 48. The following situations will have the effect of 
dissolving the Company: 

a) the impossibility of achieving the object of activity of the 
Company. 

b) a declaration of invalidity of the Company. 
c) the decision of the Extraordinary General Meeting of 

Shareholders to this effect. 
d) the decision of the court, under the conditions provided 

by law.  
e) the bankruptcy of the Company. 
f) other causes specified by law. 

 
CHAPTER IX 

FINAL PROVISIONS 
 
Art. 49. APPLICABLE LAW 
49.1. This Articles of Incorporation is regulated by Romanian 

law. 



49.2. 

 
49.3. 

 admiterii la 

în aplicarea acesteia.  
 
 
Art. 50. LITIGII 
50.1. 

 
50.2. 

 
 
Art. 5  
51.1. Prezentul Act constitutiv poate fi modificat de Adunarea 

 
 

Art. 52.  

Societatea încheiat la data de 21 decembrie 2023  între 
 

IPO

 

echivalent cum ar fi memorandum pentru admiterea la 

 

 
Sarcina

proprietate, drept de prim refuz sau 

49.2. If any of the provisions of the articles of incorporation is 
found to be invalid, illegal or unenforceable under any 
law in force in Romania, all other provisions of the 
articles of incorporation will remain in full force and 
effect. 

49.3. The provisions of this Articles of incorporation shall be 
supplemented with the legal and regulatory provisions 
specified by the Companies Law, including other 
regulations incident to the main field of activity of the 
Company. In addition, following the admission to trading 
of the Company's shares, the provisions of the Law on 
issues of financial instruments and market operations and 
of the regulations issued for its application will be 
applicable. 

 
 
Article 50. LITIGATION 
50.1. Any controversy or claim resulting from or relating to this 

Articles of Incorporation, or violation of this Articles of 
Incorporation will be resolved by the competent courts in 
Romania. 

50.2. Also, the disputes of the Company with Romanian natural 
or legal persons are within the competence of the 
Romanian courts, or within the competence of the 
arbitration and / or mediation courts, depending on the 
nature of the dispute. 

Art. 51. AMENDMENTS TO THE ARTICLES OF 
INCORPORATION 
51.1. This Articles of incorporation may be amended by the 

Extraordinary General Meeting of Shareholders, in 
compliance with the legal provisions. 

 
Art. 51. Definitions 

 means the Company 
Agreement entered into on 21 Decembrie 2023, between 
Armand Consulting, Public Intelligence and Tejas; 

 
shares, either by a primary initial public offering of the 

admission to trading of the 
including the spot regulated market operated by the 
Bucharest Stock Exchange, in accordance with the 
legislation applicable to the capital markets, for which at 
least twenty-
will be admitted to trading on such a EU regulated market; 

 means the settlement date, as it 
will be defined in the prospectus / equivalent document such 
as a memorandum for the admission to trading of the 
Company's shares on a market operated by the Bucharest 
Stock Exchange. 

 means the date of conclusion of the 
Shareholders' Agreement. 
"Encumbrance" means any claim, mortgage, pledge, right 
of retention, charges, option right, right of  beneficial 
interest, right of purchase, right of pre-emption, assignment 
of security, mortgage, retention of title, right of first refusal 
or other security or any other right or interest of third parties 
and any other contract, agreement, or obligation to establish 




