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Table on the calculation of the average weighted market price of shares of AB LESTO over 

the last 6 months (calculating the trading period from 1 January 2015 to 30 June 2015, 

inclusive) 

LESTO     

Period: 01-01-2015 – 30-06-2015     

Currency: EUR     

      

      

 Date Number of 

shares 

Turnover 

2015-01-02 5.515 5.504,36 

2015-01-05 3.750 3.746,25 

2015-01-06 10.000 10.000,00 

2015-01-07 12.381 12.359,06 

2015-01-08 8.072 8.071,03 

2015-01-09 13.861 13.904,32 

2015-01-12 6.727 6.863,28 

2015-01-13 1.000 1.030,00 

2015-01-14 33.529 35.318,18 

2015-01-15 31.102 32.301,16 

2015-01-16 10.576 10.945,34 

2015-01-19 3.998 4.197,90 

2015-01-20 68.521 68.756,43 

2015-01-21 218.920 218.170,00 

2015-01-22 3.196 3.249,26 

2015-01-23 13.020 13.280,40 

2015-01-26 9.520 9.625,60 

2015-01-27 56.444 55.439,99 

2015-01-28 7.800 7.702,05 

2015-01-29 2.788 2.752,39 

2015-01-30 12.173 12.161,30 

2015-02-02 654 650,36 

2015-02-03 3.010 2.980,00 

2015-02-04 2.400 2.379,20 

2015-02-05 1.000 988,00 

2015-02-06 10.096 9.912,50 

2015-02-09 4.009 3.968,91 

2015-02-10 3.500 3.444,55 
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2015-02-11 9.518 9.417,35 

2015-02-12 5.443 5.384,22 

2015-02-13 19.094 19.101,60 

2015-02-16 0 0,00 

2015-02-17 1.131 1.131,00 

2015-02-18 3.112 3.112,00 

2015-02-19 23.407 23.126,38 

2015-02-20 19.951 20.227,65 

2015-02-23 4.787 4.858,87 

2015-02-24 275 280,50 

2015-02-25 1.961 1.983,25 

2015-02-26 18.200 18.253,05 

2015-02-27 12.629 12.677,00 

2015-03-02 6.611 6.575,73 

2015-03-03 1.674 1.674,00 

2015-03-04 15.757 15.929,55 

2015-03-05 16.745 16.745,00 

2015-03-06 0 0,00 

2015-03-09 6.887 6.877,29 

2015-03-10 2.040 2.040,00 

2015-03-11 0 0,00 

2015-03-12 206.934 202.935,00 

2015-03-13 12.328 12.289,74 

2015-03-16 3.730 3.723,81 

2015-03-17 19.114 19.038,10 

2015-03-18 4.275 4.264,80 

2015-03-19 1.440 1.440,00 

2015-03-20 3.110 3.097,76 

2015-03-23 23.010 22.932,08 

2015-03-24 4.990 4.965,95 

2015-03-25 10.001 10.001,00 

2015-03-26 13.966 14.105,66 

2015-03-27 17.653 17.727,71 

2015-03-30 14.766 14.953,66 

2015-03-31 650 656,50 

2015-04-01 13.647 13.644,34 

2015-04-02 17.921 18.049,80 

2015-04-07 15.115 15.034,01 

2015-04-08 10.924 10.899,25 
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2015-04-09 1.000 991,50 

2015-04-10 2.681 2.664,49 

2015-04-13 4.367 4.341,64 

2015-04-14 5.072 5.035,17 

2015-04-15 7.000 6.939,25 

2015-04-16 2.310 2.303,38 

2015-04-17 2.000 1.986,00 

2015-04-20 0 0,00 

2015-04-21 4.920 4.833,73 

2015-04-22 3.600 3.538,80 

2015-04-23 11.490 11.274,09 

2015-04-24 2.475 2.448,06 

2015-04-27 4.050 3.986,38 

2015-04-28 1.065 1.049,78 

2015-04-29 4.000 3.916,02 

2015-04-30 827 810,03 

2015-05-04 48 47,66 

2015-05-05 2.592 2.543,66 

2015-05-06 0 0,00 

2015-05-07 4.070 3.986,39 

2015-05-08 26.106 25.126,23 

2015-05-11 8.304 8.009,64 

2015-05-12 0 0,00 

2015-05-13 6.204 5.903,65 

2015-05-15 3.400 3.246,11 

2015-05-18 41.294 40.266,41 

2015-05-19 6.124 5.952,67 

2015-05-20 3.650 3.552,89 

2015-05-21 2.056 2.008,59 

2015-05-22 6.692 6.540,77 

2015-05-25 6.000 5.873,00 

2015-05-26 3.993 3.913,14 

2015-05-27 5.400 5.270,40 

2015-05-28 1.191 1.162,24 

2015-05-29 16.362 15.994,70 

2015-06-01 2.754 2.713,03 

2015-06-02 241 238,00 

2015-06-03 710 700,18 

2015-06-04 15.755 15.508,33 
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2015-06-05 651 639,97 

2015-06-08 1.028 1.007,84 

2015-06-09 5.847 5.732,94 

2015-06-10 227 222,00 

2015-06-11 12.883 12.513,33 

2015-06-12 23.949 22.990,57 

2015-06-15 0 0,00 

2015-06-16 1.800 1.731,70 

2015-06-17 4.890 4.709,21 

2015-06-18 1.655 1.586,32 

2015-06-19 12.479 11.939,60 

2015-06-22 2.841 2.715,32 

2015-06-23 2.208 2.114,20 

2015-06-25 3.284 3.152,64 

2015-06-26 1.219 1.166,93 

2015-06-29 21.055 20.139,12 

2015-06-30 3.100 2.956,05 

      

Amount for the last six calendar 

months (01-01-2015 – 30-06-2015) 1.439.277 1.428.849,18 

      

Price per share 0,9927548206   

Number of LESTO shares 603.944.593   

Value 599.568.906,08   
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Table on calculation of the average weighted market price of shares of AB Lietuvos Dujos 

over the last 6 months (calculating the trading period from 1 January 2015 to 30 June 2015, 

inclusive) 

LD     

Period: 2015.01.01 - 2015.06.30     

Currency: EUR     

      

      

 Date Number of 

shares 

Turnover 

2015-01-02 0 0,00 

2015-01-05 0 0,00 

2015-01-06 3.500 2.277,50 

2015-01-07 150 98,25 

2015-01-08 0 0,00 

2015-01-09 782 512,21 

2015-01-12 1.360 890,80 

2015-01-13 2.000 1.306,00 

2015-01-14 0 0,00 

2015-01-15 9.930 6.395,92 

2015-01-16 2.282 1.471,89 

2015-01-19 0 0,00 

2015-01-20 500 325,00 

2015-01-21 0 0,00 

2015-01-22 3.388 2.161,23 

2015-01-23 3.100 1.978,80 

2015-01-26 5.991 3.824,38 

2015-01-27 9.238 5.824,02 

2015-01-28 11.731 7.274,22 

2015-01-29 20.689 12.696,50 

2015-01-30 7.599 4.674,29 

2015-02-02 2.540 1.565,67 

2015-02-03 1.000 625,43 

2015-02-04 0 0,00 

2015-02-05 6.500 4.093,05 

2015-02-06 4.100 2.588,35 

2015-02-09 1.626 1.016,25 

2015-02-10 1.000 616,00 
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2015-02-11 2.421 1.525,43 

2015-02-12 6.777 4.270,29 

2015-02-13 62.434 39.984,59 

2015-02-16 0 0,00 

2015-02-17 2.155 1.398,60 

2015-02-18 5.185 3.324,54 

2015-02-19 500 322,50 

2015-02-20 130 84,24 

2015-02-23 4.705 3.039,36 

2015-02-24 7.193 4.706,42 

2015-02-25 7.315 4.797,24 

2015-02-26 5.451 3.594,65 

2015-02-27 3.380 2.230,75 

2015-03-02 4.240 2.792,53 

2015-03-03 53.940 36.165,33 

2015-03-04 28.121 19.815,69 

2015-03-05 24.800 17.913,70 

2015-03-06 32.551 23.611,56 

2015-03-09 19.035 13.459,96 

2015-03-10 4.971 3.512,92 

2015-03-11 0 0,00 

2015-03-12 4.738 3.374,66 

2015-03-13 10.119 7.175,27 

2015-03-16 3.580 2.538,25 

2015-03-17 10.291 7.248,45 

2015-03-18 15.407 10.732,48 

2015-03-19 7.320 5.203,20 

2015-03-20 2.375 1.688,69 

2015-03-23 2.808 2.000,00 

2015-03-24 3.250 2.323,25 

2015-03-25 2.950 2.114,15 

2015-03-26 37.730 27.461,29 

2015-03-27 4.089 3.026,28 

2015-03-30 17.382 12.952,87 

2015-03-31 22.022 17.006,80 

2015-04-01 8.349 6.553,51 

2015-04-02 3.760 2.930,78 

2015-04-07 83.769 68.654,86 
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2015-04-08 52.569 43.862,05 

2015-04-09 45.820 38.621,02 

2015-04-10 18.650 15.714,97 

2015-04-13 12.560 10.605,20 

2015-04-14 1.860 1.570,70 

2015-04-15 1.000 840,00 

2015-04-16 4.234 3.575,73 

2015-04-17 5.970 5.037,82 

2015-04-20 9.631 8.155,51 

2015-04-21 6.050 5.122,15 

2015-04-22 33.883 29.009,99 

2015-04-23 3.226 2.846,69 

2015-04-24 9.386 8.287,57 

2015-04-27 500 444,50 

2015-04-28 19.233 16.742,31 

2015-04-29 15.361 13.641,34 

2015-04-30 8.210 7.302,98 

2015-05-04 5.993 5.362,43 

2015-05-05 7.214 6.475,13 

2015-05-06 2.477 2.215,90 

2015-05-07 10.678 9.505,07 

2015-05-08 22.029 19.679,78 

2015-05-11 0 0,00 

2015-05-12 6.265 4.990,35 

2015-05-13 17.052 13.563,77 

2015-05-15 5.535 4.306,00 

2015-05-18 10.146 8.181,25 

2015-05-19 11.195 9.091,06 

2015-05-20 7.440 5.998,79 

2015-05-21 6.937 5.590,39 

2015-05-22 0 0,00 

2015-05-25 2.700 2.173,63 

2015-05-26 10.655 8.592,89 

2015-05-27 22.313 18.102,83 

2015-05-28 2.505 2.062,08 

2015-05-29 9.248 7.679,20 

2015-06-01 6.600 5.524,83 

2015-06-02 4.444 3.733,01 
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2015-06-03 7.024 5.970,87 

2015-06-04 832 713,58 

2015-06-05 10.350 8.818,86 

2015-06-08 16.175 13.724,37 

2015-06-09 4.166 3.489,94 

2015-06-10 950 805,00 

2015-06-11 4.500 3.863,79 

2015-06-12 4.078 3.516,17 

2015-06-15 2.200 1.875,50 

2015-06-16 3.150 2.686,95 

2015-06-17 1.300 1.117,70 

2015-06-18 1.200 1.020,00 

2015-06-19 4.952 4.158,50 

2015-06-22 1.000 850,00 

2015-06-23 300 250,80 

2015-06-25 325 275,78 

2015-06-26 500 421,65 

2015-06-29 1.000 849,00 

2015-06-30 964 806,38 

      

Amount for the last six calendar 

months (01-01-2015 – 30-06-2015) 1.098.784 841.174,61 

      

Price per share 0,7655504722   

Number of LD shares 290.685.740   

Value 222.534.605,52   
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Table of comparison of the key performance indicators of AB LESTO and public limited liability company Lietuvos Dujos 

 

Comparison of some financial indicators of LESTO and LD  LESTO LD Difference 

    2015 2015   

    Half 1 Half 1   

Revenue thousand EUR 292,632 30,675 261,957 

Purchase expenses of electricity, natural gas and other related services 

 

 

thousand EUR 

 

 

180,344 

 

 

2,525 

 

 

177,819 

Operating expenses (1) thousand EUR 41,264 14,694 26,570 

EBITDA (2) thousand EUR 71,024 13,444 57,580 

EBITDA margin (3) % 24.27% 43.83% -19.56% 

Net profit (loss) thousand EUR 43,039 7,678 35,361 

  2015 2015  

    Half 1 Half 1   

Net assets thousand EUR 832,806 195,849 636,957 

Equity thousand EUR 425,309 145,386 279,923 

Financial debt thousand EUR 219,117 0 219,117 

Net financial debt (4) thousand EUR 203,983 -15,734 219,717 

Equity level (5) % 51.07% 74.23% -23.16% 

Net financial debt / EBITDA, 12 months % 156.74% - * 
 

Net financial debt / Equity ratio % 47.96% - *   

* LD has no financial debt, thus the indicator is not calculated. 

       
1) Operating expenses (OPEX) = operating expenses, except for purchase expenses 
of electricity and other related services, depreciation and amortization expenses, 

impairment expenses and write-offs of fixed assets;         

2)EBITDA (profit before interest, taxes, depreciation, and amortization) = profit (loss) before tax + interest expenses  
- interest income - dividends received + drepreciation and amortization expenses+ impairment expenses + write-offs of fixed assets; 

3)EBITDA margin = EBITDA / Revenue;         
4) Net financial debt = financial debt - cash and cash equivalents - short-term 

investments and term deposits – part of other fixed assets, which is comprised of 
investments into debt securities;          
5) Equity level = equity at the end of the period /net assets at the end of the period;         
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Approval from the Register of Legal Entities of the Republic of Lithuania regarding the 

performance of assessment of the Terms of Reorganization by the audit company common for 

both Companies 

 

[See attached] 
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RECEIVED by AB Lietuvos Dujos on 1 July 2015 

No 10-1530 

 

STATE ENTERPRISE CENTRE OF REGISTERS 
V. Kudirkos g. 18, LT-03105 Vilnius, tel. (8 5) 268 8202, fax. (8 5) 268 8311, e-mail info@registrucentras.lt 

Data collected and stored in the Register of Legal Entities, code 124110246 

________________________________________________________________________ 

 

 

To: Liudas Liutkevičius        01-07-2015 No. (1.11.9.)s-3250 

Chief Executive Officer        Ref. 26-06-2015 No. 12220-1477/7-14-575 

of the public limited liability company  

Lietuvos Dujos 

Aguonų g. 24, 03212 Vilnius 

 

 

RE: CONSENT TO THE APPOINTMENT OF COMMON EXPERT 

 

 

The state enterprise Centre of Registers has examined the application of the public 

limited liability company LESTO (code 302577612) and the public limited liability company 

Lietuvos Dujos (code 120059523) for giving consent to the appointment of a common expert 

for the assessment of their terms of reorganization. 

Pursuant to paragraph 2 of Article 2.100 of the Civil Code of the Republic of Lithuania 

and paragraph 2 of Article 63 of the Law on Companies of the Republic of Lithuania, we 

consent to the appointment of a common expert – audit company UAB Grant Thornton 

Rimess (code 300056169) and auditors Genadij Makušev (auditor’s certificate No. 000162) 

and Arvydas Ziziliauskas (auditor’s certificate No. 000467) – for the assessment of the terms 

of reorganization of the public limited liability company LESTO (code 302577612) and the 

public limited liability company Lietuvos Dujos (code 120059523). 

 

 

 

 

Director   /signature/  Kęstutis Sabaliauskas 

 

 

 

 

 

 
Irena Grušnytė, (8 5) 268 8385, e-mail. irena.grusnyte@registrucentras.lt 

 

 

 

 

 

 

 

 

 

mailto:info@registrucentras.lt
mailto:irena.grusnyte@registrucentras.lt
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RECEIVED by AB LESTO on 1 July 2015 

No CB-5195 

 

STATE ENTERPRISE CENTRE OF REGISTERS 
V. Kudirkos g. 18, LT-03105 Vilnius, tel. (8 5) 268 8202, fax. (8 5) 268 8311, e-mail info@registrucentras.lt 

Data collected and stored in the Register of Legal Entities, code 124110246 

________________________________________________________________________ 

 

 

To: Aidas Ignatavičius        01-07-2015 No. (1.11.9.)s-3251 

Chief Executive Officer        Ref. 26-06-2015 No. 12220-1477/7-14-575 

of AB LESTO 

Aguonų g. 26, 03212 Vilnius 

 

 

RE: CONSENT TO THE APPOINTMENT OF COMMON EXPERT 

 

 

The state enterprise Centre of Registers has examined the application of the public 

limited liability company LESTO (code 302577612) and the public limited liability company 

Lietuvos Dujos (code 120059523) for giving consent to the appointment of a common expert 

for the assessment of their terms of reorganization. 

Pursuant to paragraph 2 of Article 2.100 of the Civil Code of the Republic of Lithuania 

and paragraph 2 of Article 63 of the Law on Companies of the Republic of Lithuania, we 

consent to the appointment of a common expert – audit company UAB Grant Thornton 

Rimess (code 300056169) and auditors Genadij Makušev (auditor’s certificate No. 000162) 

and Arvydas Ziziliauskas (auditor’s certificate No. 000467) – for the assessment of the terms 

of reorganization of the public limited liability company LESTO (code 302577612) and the 

public limited liability company Lietuvos Dujos (code 120059523). 

 

 

 

 

Director   /signature/  Kęstutis Sabaliauskas 

 

 

 

 

 

 
Irena Grušnytė, (8 5) 268 8385, e-mail. irena.grusnyte@registrucentras.lt 

 

 

mailto:info@registrucentras.lt
mailto:irena.grusnyte@registrucentras.lt
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A R T I C L E S  O F  A S S O C I A T I O N  

 
O F  

 
AB ENERGIJOS SKIRSTYMO OPERATORIUS 

 

I. GENERAL PART 

1. The company name is AB Energijos Skirstymo Operatorius (hereinafter referred to as the 

Company). 

 

2. The Company is an independent private legal entity of limited civil liability established for an 

indefinite period and operating in accordance with the laws of the Republic of Lithuania. The 

Company’s authorised capital is divided into parts called shares. 

 

3. In pursuing its activities the Company follows laws and other regulations as well as the present 

Articles of Association. The Articles of Association of the Company is the main document of the 

Company of the highest legal force. 
 

4. The Company and its parent company as well as the legal entities directly and indirectly 

controlled by the parent company constitute a group of companies (hereinafter referred to as the 

“group of companies”). The group of companies is not a legal entity. The Company is not liable 

for the obligations of the group of companies and the group of companies – for the Company’s 

obligations. 

 

5. Following the requirements of the legislation and the present Articles of Association, the parent 

company has the right to approve the guidelines and rules for the operation of the Company, 

annual financial plan, annual rate of return on assets and maximum amount of liabilities as well 

as to establish other operational parameters of the Company which must be followed by the 

Company. 
 

6. The legal form of the Company is public limited liability company. 

 

7. The financial year of the Company is calendar year. 

 

8. The bodies of the Company are the General Meeting of Shareholders, collegial supervisory body 

- the Supervisory Board, collegial management body - the Management Board and the sole 

governing body - Chief Executive Officer. 

 

II. OBJECTIVES AND OBJECT OF ACTIVITIES OF THE COMPANY  

9. The objective of the Company’s activities is reliable and efficient performance of the functions 

of the operator of electricity and natural gas distribution system and the public supplier of 

electrical energy in order to secure the interests of the Company and its shareholders. 

 

10. The object of the Company’s activities is the following: 
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10.1. reliable and safe transmission of electrical energy  to consumers via distribution networks,  

10.2. reliable and safe transportation and delivery of natural gas to consumers via distribution 

networks,  

10.3. operation, maintenance, control and development of natural gas distribution system and 

electricity distribution networks,  

10.4. public supply of electrical energy,  

10.5. guarantee supply of electrical energy and natural gas to consumers, 

10.6. catering to other needs of electricity consumers and the users of natural gas system,   

10.7. other activities which are consistent with the Company’s operational objectives and laws of 

the Republic of Lithuania. 

 

11. The bodies of the Company and their members act to the best interests of the Company and all the 

shareholders of the Company. The Company’s management bodies must strive to achieve the 

Company’s operational objectives in accordance with laws, other legislation, the present Articles of 

Association and internal documents of the Company. 

III. AUTHORISED CAPITAL AND SHARES  

12. The authorised capital of the Company amounts to EUR 259,442,796.57 (two hundred fifty nine 

million four hundred forty two thousand seven hundred and ninety six Euro 57 ct). The 

Company’s authorised capital is divided into 894,630,333 (eight hundred ninety four million six 

hundred thirty thousand three hundred thirty three) ordinary registered shares with the par value 

of EUR 0.29 EUR (twenty nine cents) each. One ordinary registered share amounting to EUR 

0.29 (twenty nine cents) grants its owner one vote at the General Meeting of Shareholders. 

 

13. The Company issues one class shares, namely ordinary registered shares. All shares of the 

Company are uncertificated. They are recorded as entries in personal securities accounts of 

shareholders. 

IV. SHAREHOLDERS AND RIGHTS OF SHAREHOLDERS  

14. The shareholders have property and non-property rights provided for in laws, other legislation 

and these Articles of Association. 

 

15. The management bodies of the Company provide proper conditions for the implementation of the 

rights of the Company’s shareholders. 

V. GENERAL MEETING OF SHAREHOLDERS OF THE COMPANY  

16. The General Meeting of Shareholders is the supreme body of the Company. 

 

17. The competence of the General Meeting of Shareholders, the procedure for convening thereof 

and decision-making is laid down in laws, other legislation and the present Articles of 

Association. 

 

18. Additional competence of the General Meeting of Shareholders is the following: 

 

18.1. decision-making on the conclusion of contracts with members of the Supervisory Board 

of the Company and the Chairman of the Supervisory Board provided for in Articles 24 

and 32 of the Articles of Association and the terms and conditions thereof as well as the 
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appointment of a person authorised to sign such contracts on behalf of the Company; 

18.2. decision-making on approval or disapproval of the Company’s annual report and interim 

report adopted with a view to making a decision on allocation of dividends for the period 

shorter than the financial year. 

 

VI. SUPERVISORY BOARD OF THE COMPANY 

19. The Supervisory Board is a collegial body performing supervision of the activities of the 

Company. 

 

20. The Supervisory Board consists of 3 (three) members – natural persons. The Supervisory Board 

consists of at least 1/3 (one third) of independent members, and more than a half of members of 

the Supervisory Board must not be in the employment relationship with the Company. The 

Supervisory Board is elected for the term of office of four (4) years by the General Meeting of 

Shareholders. The Supervisory Board or members thereof begin and end their activities 

according to the procedure and within the time limits set forth in legislation. 

 

21. When nominating candidates to members of the Supervisory Board, the person nominating such 

candidates must submit to the General Meeting of Shareholders written explanations regarding 

the qualifications, experience in managerial position, eligibility for holding the position of a 

member of the Supervisory Board with regard to the restrictions set out in Article 23 hereof.  

 

22. Each candidate to members of the Supervisory Board must furnish the General Meeting of 

Shareholders with a written consent to stand as a candidate for the position of a member of the 

Supervisory Board and the candidate’s declaration of interests indicating all circumstances which 

could lead to a conflict of interest between the candidate and the Company. In case of emergence 

of new circumstances which could lead to a conflict of interests between the member of 

Supervisory Board and the Company, a member of Supervisory Board must immediately inform 

the Supervisory Board and the Company about such new circumstances in writing. 

 

23. The following persons cannot be the members of the Supervisory Board: 

 

23.1. the Chief Executive Officer of the Company; 

23.2. a member of the Board of the Company; 

23.3. a member of the supervisory body, management body or the administration of the legal 

entity engaged in electrical energy or natural gas transmission or production (extraction) 

activities, or of another legal entity engaged in natural gas and/or electrical energy supply 

activities; 

23.4. a person who has no right to hold the office according to the legislation. 

 

24. The Supervisory Board members may be subject to a contract on the activities in the Supervisory 

Board which set out their rights, duties and responsibilities. Upon decision of the General 

Meeting of Shareholders, independent members of the Supervisory Board may be paid 

remuneration for their activities in the Supervisory Board. The terms and conditions of the 

contracts concluded with the members of the Supervisory Board and the criteria of independence 

of Supervisory Board members are defined by the General Meeting of Shareholders in 

accordance with statutory requirements and good corporate governance practice. 

 

25. A member of the Supervisory Board may resign from office before the expiry of his term of 
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office by giving a written notice thereof to the Company in accordance with the procedure 

prescribed by laws. 

 

26. If a member of the Supervisory Board is recalled from office, resigns or discontinues the 

performance of his duties for other reasons and the shareholders whose shares carry at least 1/10 

of all votes object to the election of individual members of the Supervisory Board, the 

Supervisory Board loses its powers, and the entire Supervisory Board becomes subject to 

election. Where individual members of the Supervisory Board are elected, they are elected only 

until the expiry of the term of office of the current Supervisory Board.  

 

27. The Supervisory Board is managed by its Chairman. The Supervisory Board elects the Chairman 

of the Supervisory Board from among its members. Chairman of the Supervisory Board 

convenes meetings of the Supervisory Board and chair them. If the Chairman of Supervisory 

Board is absent or unable to hold his office, meetings of the Supervisory Board are convened and 

chaired by the oldest member of the Board in terms of age. 

 

28. The competence of the Supervisory Board includes the following: 

 

28.1. to elect members of the Management Board and recall them from office; 

28.2. to supervise the activities of the Management Board and the Chief Executive Officer; 

28.3. to present to the General Meeting of Shareholders comments are proposals on: 

28.3.1. the set of annual financial statements, draft of profit/loss appropriation and the 

annual report of the Company; 

28.3.2. decision-making on draft allocation of dividends for a period shorter than the 

financial year; 

28.3.3. the interim set of annual financial statements drawn up for decision-making on  

allocation of dividends for a period shorter than the financial year, and on an interim 

report;  

         28.3.4. activities of the Board or the Chief Executive Officer; 

28.4. to submit proposals to the Management Board and the Chief Executive Officer to revoke 

their decisions which are in conflict with laws and other legislation, the present Articles of 

Association of the Company or the decisions of the General Meeting of Shareholders; 

28.5. to address other issues assigned to the scope of powers of the Supervisory Board by the 

Articles of Association of the Company as well as by decisions of the General Meeting of 

Shareholders regarding the supervision of the activities of the Company and its 

management bodies. 

 

29. Additional competence of the Supervisory Board includes the following: 

 

29.1. to make decisions on the terms and conditions of the contracts provided for in Article 42 

hereof with members of the Management Board and the Chairman of the Management 

Board on the activities in the Management Board, including establishment of the 

remuneration for work at the Management Board, and appointment of the person 

authorised to sign such contracts on behalf of the Company;  

29.2. to submit comments and proposals to the Management Board on decisions to be made 

and/or already made and documents and/or drafts referred to in Articles 47.1, 47.2, 47.7, 

47.8, 48.2 and 48.3 hereof, respectively;  

29.3. to provide comments and proposals to the decisions made or planned to be made by the 

Management Board and/or the Chief Executive Officer upon request of the Management 

Board and/or the Chief Executive Officer; 
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29.4. to submit its opinion to the Board on the candidacies of the management bodies of Chief 

Executive Officer, companies in which the Company is a shareholder, branches and 

representative offices.  

 

30. The Supervisory Board does not have the right to assign or transfer the functions attributed to its 

competence by laws and the Articles of Association to any other bodies of the Company.  

 

31. The Supervisory Board is entitled to ask the Management Board of the Company and the Chief 

Executive Officer of the Company to submit the documents related to the activities of the 

Company and the Management Board, and the Chief Executive Officer must ensure that the 

documents and information were submitted to the Supervisory Board within a reasonable period 

of time.  

 

32. The Supervisory Board members must keep commercial (industrial) secrets and confidential 

information they obtained while holding the office of members of the Supervisory Board. 

Members of the Supervisory Board may be subject to confidential information protection 

agreements the terms and conditions whereof sre approved by the General Meeting of 

Shareholders.  

 

33. Decision-making and working procedure of the Supervisory Board: 

 

33.1. the working procedure of the Supervisory Board is laid down in the Rules of Procedure of 

the Supervisory Board adopted thereby; 

33.2. the Supervisory Board takes its decisions during the meetings of the Supervisory Board. 

Minutes must be taken of meetings of the Supervisory Board; 

33.3. meetings of the Supervisory Board are held at least once per quarter. The meetings of the 

Supervisory Board are convened by the Chairman of the Supervisory Board. Meetings of 

the Supervisory Board may also be convened by the decision of at least 1/3 (one third) of 

members of the Supervisory Board. The Supervisory Board must provide an opportunity 

to be present in its meetings and provide explanations for the Board members, the Chief 

Executive Officer and other employees when dealing with their activity-related issues; 

33.4. if one or more members of the Management Board, the Chairman of the Management 

Board or the entire Management Board resign or are removed from office, a meeting of 

the Supervisory Board, where new members of the Board or the entire Board are to be 

elected, is convened immediately;  

33.5. the Supervisory Board may take decisions, and its meeting are considered to have been 

held if attended by more than a half of members of the Supervisory Board; 

33.6. a decision of the Supervisory Board is taken if the number of votes cast for it exceeds the 

number of votes cast against. Where equal votes are cast “for” and “against”, the 

Chairman of the Supervisory Board has the casting vote. A decision to remove a member 

of the Board from office may be taken if at least 2/3 (two thirds) of the Supervisory 

Board members present at the meeting vote for it; 

33.7. the Supervisory Board members must be present in the meetings of the Supervisory Board 

and vote for or against each issue in question. A Supervisory Board member is be entitled 

to refuse to vote or abstain from voting, except the cases where a conflict of interest 

between a member of the Supervisory Board and the Company may occur or on other 

grounds set forth in these Articles of Association or the legislation. A member of the 

Supervisory Board is entitled to grant a power of attorney in a simple written form to 

another member of the Supervisory Board to represent him during the voting at the 

Supervisory Board meeting; 
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33.8. the Supervisory Board members who are unable to personally be present at the 

Supervisory Board meeting must vote in advance in writing or vote by electronic means 

if the security of information transmitted is guaranteed and the voting person can be 

identified. The Supervisory Board members who voted in advance in writing or by means 

of electronic communications are considered to have participated in the Supervisory 

Board meeting. 

 

34. The Company must ensure proper conditions for the work of the Supervisory Board and the 

Supervisory Board members during the meetings of the Supervisory Board by providing them 

with necessary technical and organisational means. The Chief Executive Officer appoints an 

employee of the Company to carry out the service functions during the Supervisory Board 

meetings.  

VII. MANAGEMENT BOARD OF THE COMPANY 

35. The Board is a collegial management body of the Company. 

 

36. The Board is elected and recalled by the Supervisory Board in accordance with the procedure set 

forth herein and in the legislation. The Board is accountable to the Supervisory Board and the 

General Meeting of Shareholders.  

 

37. The Management Board consists of five (5) members who are elected for the term of office of 

four (4) years. The office of the Management Board commences and expires under the procedure 

and within the time limits provided for in laws. 

 

38. When nominating candidates to the members of the Management Board, the person nominating 

such candidates must submit to the General Meeting of Shareholders written explanations 

regarding the qualifications, experience gained while holding a managerial position, eligibility 

for holding the position of a member of the Management Board with regard to the restrictions set 

out in Article 40 hereof. 

 

39. Each candidate to members of the Management Board must furnish the Supervisory Board with a 

written consent to stand as a candidate to the position of the member of the Management Board 

and the candidate’s declaration of interests indicating all circumstances which could lead to a 

conflict of interests between the candidate and the Company. In case of emergence of new 

circumstances which could lead to a conflict of interests between the member of the 

Management Board and the Company, the member of the Management Board must immediately 

inform the Management Board and the Supervisory Board about such new circumstances in 

writing. 

 

40. The member of the Management Board may not be: 

 

40.1. a member of the Supervisory Board of the Company or the parent company; 

40.2. a member of the supervisory body, management body or the administration of the legal 

entity engaged in electrical energy or natural gas transmission or production (extraction) 

activities, or of another legal entity engaged in natural gas and/or electrical energy supply 

activities; 

40.3. a person who has no right to hold the office according to legislation. 

 

41. The Management Board members may not be engaged in other work or hold another office 
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which would be incompatible with their work at the Management Board, including managerial 

positions in other legal persons (except for the duties and work in the Company and the group of 

companies), work as a civil servant as well as work at statutory service. The members of the 

Board are allowed to hold another office or have another job, except for the positions in the 

Company, group of companies and other legal entities, where the Company is a member, as well 

as educational, creative and author’s activities only with a prior consent of the Supervisory 

Board. 

 

42. Prior to commencing holding their offices, members of the Management Board may be subject to 

a contract on the activity at the Management Board which sets out their rights (including the 

right to remuneration for the activities at the Board, if a decision to pay such remuneration has 

been made), duties and responsibilities. The terms and conditions of the contracts with the 

members of the Management Board are determined by the Supervisory Board.  

 

43. The Management Board elects the Chairman of the Management Board from among its 

members.  

 

44. If the Management Board is recalled from office, resigns or otherwise ceases to hold the office 

before the expiry of the term of office, a new Board is elected for a new term of office of the 

Management Board. If individual members of the Management Board are elected, they are 

elected only until the expiry of the term of office of the current Management Board. 

 

45. A member of the Management Board may resign before the expiry of his term of office by giving 

a written notice to the Company in accordance with the procedure prescribed by laws. 

 

46. The competence of the Management Board, the procedure for decision-making, election and 

removal of its members are defined by laws, other legislation, the present Articles of Association 

and the Rules of Procedure of the Management Board. 

 

47. The Board considers and approves the following:  

 

47.1. the operating strategy of the Company; 

47.2. the operating budget of the Company; 

47.3. the Company’s management and organisational structure, job descriptions of employees, 

and the maximum number of positions; 

47.4. positions whereto employees are recruited through competition; 

47.5. the regulations of branches and representative offices of the Company; 

47.6. a list of confidential information and commercial (industrial) secrets; 

47.7. the Company’s annual report; 

47.8. the Company’s interim report made for the decision-making on the allocation of dividends 

for a period shorter than the financial year; 

47.9. natural gas distribution prices; 

47.10. the prices of guaranteed natural gas supply; 

47.11. electrical energy distribution prices presented by the Chief Executive Officer, specific 

electrical energy distribution prices and tariffs, also the prices and tariffs of public supply 

services and of public electrical energy, if the Company is engaged in public supply of 

electrical energy, and the procedure for the application thereof; 

47.12. the method of depreciation and depreciation rates as well as procedure for further use of 

depreciated or unused long-term tangible assets applicable by the Company. 
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48. The Board analyses and evaluates the following: 

 

48.1. the implementation of the operating strategy of the Company; 

48.2. the set of annual financial statements of the Company, the draft of the Company’s profit 

(loss) distribution; 

48.3. the set of interim financial statements of the Company drawn up to decide on the 

allocation of dividends for a period shorter than the financial year and a draft decision on 

dividends for a period shorter than the financial year; 

48.4. the organisation of the Company’s activities; 

48.5. the financial status of the Company; 

48.6. results of business activities of the Company, income and expenditure estimates, the 

stocktaking and other accounting data of changes in the assets. 

 

49. The documents referred to in Articles 47.1 and 47.2 and/or the drafts thereof are submitted by the 

Management Board to the Supervisory Board and documents and/or draft documents referred to 

in Articles 47.7, 47.8, 48.2 and 48.3 hereof are presented by the Board to the Supervisory Board 

and the General Meeting of Shareholders. 

 

50. The Board makes decisions on conclusion of the following transactions (except for the cases 

when transactions meeting such criteria are foreseen in the operating budget of the Company, or 

the approved financial plan of the Company is implemented through conclusion of such 

transactions): 

 

50.1. decisions on the investment, disposal or lease of the fixed assets the book value whereof 

exceeds EUR 3,000,000 (three million Euro) (calculated individually for every type of 

transaction); 

50.2. decisions on the pledge or mortgage of the fixed assets the book value whereof exceeds 

EUR 3,000,000 (three million Euro) (calculated for the total amount of transactions); 

50.3. decisions on surety or guarantee for the discharge of obligations of third parties the 

amount whereof exceeds EUR 3,000,000 (three million Euro); 

50.4. decisions on acquisition of fixed assets at a price greater than EUR 3,000,000 (three 

million Euro), except for cases when the Company acquires such assets for the connection 

of electrical equipment of consumers, producers or other persons to electricity grids or the 

reconstruction (removal) of the Company‘s electrical equipment at the request of third 

persons;   
50.5. decisions on the conclusion of other transactions the value whereof exceeds EUR              

3,000,000 (three million). 

When adopting the decisions referred to in this Article of the Articles of Association, the Board 

approves the essential terms and conditions of such transactions. 

 

51. The Board decides on: 

 

51.1. becoming of the Company an incorporator or member of other legal persons; 

51.2. establishment of branches and representative offices of the Company and termination of 

the activities thereof as well as the approval and amendment of their regulations; 

51.3. any assignment of shares (parts, stocks) held by the Company or the rights granted thereby 

to other persons or restriction thereof; 

51.4. approval of the candidates to the management bodies of companies in which the Company 

is a shareholder, the company’s branches and representative offices considering the 

opinion provided by the Supervisory Board; 
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51.5. presence and voting at the General Meetings of Shareholders of the companies in which 

the Company is a shareholder and the appointment of a person who would implement the 

decision of the Management Board in a particular General Meeting of Shareholders of the 

company in which the Company is a shareholder.   

 

52. The Board makes the following decisions: 

 

52.1. to issue debentures of the Company (except for convertible debentures); 

52.2. to approve the procedure for allocating support and charity;   

52.3. to provide support or charity, or otherwise dispose of assets free of charge according to the 

procedure approved by the Management Board; 

52.4. on other issues assigned to the competence of the Management Board by laws, these 

Articles of Association or the General Meeting of Shareholders, as well as on the issues 

(including conclusion of transactions) wherefor the Chief Executive Officer applies to the 

Management. 

 

53. If, under the Articles of Association or the laws, the approval of the General Meeting of 

Shareholders is required for the decisions of the Management Board, the decisions of the 

Management Board may be implemented only after the approval of the General Meeting of 

Shareholders is obtained. 

 

54. The Management Board is responsible for the convocation and organisation of the General 

Meetings of Shareholders in due time. 

 

55. Considering the opinion of the Supervisory Board, the Management Board elects and removes 

from office the Chief Executive Officer of the Company, sets his salary and other terms of the 

employment contract, approves his job description, provides incentives for and imposes penalties 

on him. 

 

56. All members of the Management Board have equal rights and duties, except for the cases laid 

down by laws and other legislation. 

 

57. In its activity the Board follows laws, other legislation, the present Articles of Association, 

decisions of the General Meeting of Shareholders, decisions of the Supervisory Board and the 

Rules of Procedure of the Management Board. 
 

58. The Management Board members must keep commercial (industrial) secrets and confidential 

information of the Company and the group of companies which they learned while holding the 

office of members of the Management Board.  

 

59. Decision-making and working procedure of the Management Board: 

59.1. the working procedure of the Management Board is determined in the Rules of Procedure 

adopted thereby; 

59.2. each Management Board member is responsible for the analysis of the issues assigned to 

his competence, i.e. the field under his supervision directly related to work at the 

Management Board on which the respective decision must be made, and presentation of all 

relevant information to other members of the Management Board so that the necessary 

decisions of the Board would be made in a timely manner. Specific areas of competence of 

the Management Board members are set out in the Rules of Procedure of the Management 

Board; 
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59.3. the Management Board takes decisions during the meetings of the Management Board. 

Minutes must be taken of the meetings of the Management Board; 

59.4. meetings of the Management Board must be held at least once every two calendar weeks. 

The Rules of Procedure of the Management Board may establish other regularity of the 

meetings of the Management Board; 

59.5. the Board meetings are convened and chaired by the Chairman of the Management Board. 

In the absence of the Chairman of the Management Board, the Management Board is 

convened and chaired by the oldest member of the Board in terms of age; 

59.6. the Board may make decisions and the meeting is deemed to have taken place when 4 

(four) or more members of the Management Board are present at the meeting. The Board 

members having voted in advance are deemed to be present at the meeting; 

59.7. a decision of the Board is adopted if more than a half of Board members vote for it. Where 

equal votes are cast “for” and “against”, the Chairman of the Management Board has the 

casting vote; 

59.8. the Management Board members must be present in the meetings of the Management 

Board and vote for or against each issue in question. The Management Board member is 

not entitled to refuse to vote or abstain from voting, except for cases where a conflict of 

interests between a member of the Management Board and the Company may occur or on 

other grounds set forth in the Articles of Association or the legislation;  

59.9. a member of the Management Board is entitled to vote when the meeting of the Board 

solves an issue related to his activity in the Board or an issue under his responsibility;    

59.10. a member of the Management Board has the right to grant a power of attorney in a simple 

written form to another member of the Board to represent him during the voting at the 

Management Board meeting; 

59.11. the Management Board members who are unable to personally be present at the 

Management Board meeting must vote in advance in writing or vote by electronic means if 

the security of information transmitted is guaranteed and the voting person can be 

identified. The Management Board members who voted in advance in writing or by means 

of electronic communications are considered to have participated in the Management 

Board meeting. 

 

60. The Company must ensure proper conditions for the work of the Management Board and 

Management Board members during the meetings of the Management Board by providing them 

with necessary technical and organisational means. The Chief Executive Officer appoints an 

employee of the Company to carry out the service functions during the Management Board 

meetings. 

VIII. CHIEF EXECUTIVE OFFICER 

61. The Chief Executive Officer is the sole managing body of the Company. The Chief Executive 

Officer organises the activities of the Company, manages them, acts on behalf of the Company 

and transacts at his own discretion, except for cases provided for in these Articles of Association 

and laws. 

 

62. The competence of the Chief Executive Officer, the procedure for his election and removal from 

office is laid down in laws, other legislation and the present Articles of Association. 

 

63. The Chief Executive Officer may not be: 

63.1. a person who has no right to hold the office according to the legislation; 

63.2. a member of the supervisory body, management body or the administration of the legal 
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entity engaged in electrical energy or natural gas transmission or production (extraction) 

activities, or of another legal entity engaged in natural gas and/or electrical energy supply 

activities. 
 

64. A candidate for the office of the Chief Executive Officer must submit a written consent to stand 

as a candidate for election to the position of the Chief Executive Officer and the declaration of 

interests of the candidate, indicating all the circumstances which could lead to a conflict of 

interests between the candidate and the Company therein. In case of emergence of new 

circumstances which could lead to a conflict of interests between the Chief Executive Officer 

and the Company, the Chief Executive Officer must immediately notify the Management Board 

of such new circumstances in writing. 
 

65. The Chief Executive Officer starts holding the office as of the day of his election, if the 

employment contract concluded with him does not provide for otherwise. The employment 

contract with the Chief Executive Officer is signed by a person authorised by the Management 

Board. 

 

66. The Chief Executive Officer is entitled to resign from the office by giving a written notice to the 

Management Board and the Supervisory Board in accordance with the procedure prescribed by 

laws. 

 

67. In his activities the Chief Executive Officer follows laws and other legislation, these Articles of 

Association, decisions of the General Meeting of Shareholders, decisions of the Supervisory 

Board and the Management Board, and his job description.  

 

68. The Chief Executive Officer must keep commercial (industrial) secrets of the Company and the 

group of companies, as well as the confidential information learnt while holding his office.  

 

69. The Chief Executive Officer: 

69.1. ensures the implementation of the operating strategy of the Company; 

69.2. implements the decisions of the Management Board; 

69.3. issues orders regulating the activities of the Company; 

69.4. approves the Rules of Procedure of the Company; 

69.5. hires and fires employees, concludes and terminates employment contracts therewith, 

provides incentives and imposes penalties; 

69.6. opens and closes the bank accounts and disposes of the Company’s funds available 

therein; 

69.7. grants powers of attorney and procuracies; 

69.8. ensures protection of assets of the Company, establishment of proper working conditions 

for employees of the Company, protection of commercial secrets and confidential 

information of the Company; 

69.9. is responsible for drafting a set of annual financial statements of the Company and 

drawing up an annual report of the Company; 

69.10. is responsible for drawing up the draft allocation of dividends for a period shorter than 

the financial year, drafting a set of interim financial statements and preparation of an 

interim report for the decision-making on the allocation of dividends for a period shorter 

than the financial year; 

69.11. submits proposals to the Management Board on the operating budget of the Company; 

69.12. publishes the information defined by legislation in accordance with these Articles of 

Association; 
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69.13. ensures submission of documents and data of the Company to the Registrar of the 

Register of Legal Entities under the procedure set forth in legislation; 

69.14. provides the shareholders, the Supervisory Board or the Management Board with 

information on their request in the cases provided for by laws and the Articles of 

Association; 

69.15. is responsible for handling personal securities accounts of shareholders, except for cases 

when accounting of intangible shares is transferred to account managers; 

69.16. concludes a contract with an audit company and ensures submission of all necessary 

documents of the Company for auditing when an audit is mandatory under these Articles 

of Association and the legislation; 

69.17. performs other functions prescribed by laws, these Articles of Association, decisions of 

the General Meeting of Shareholders, decisions of the Supervisory Board and the 

Management Board as well as the job description of the Chief Executive Officer, and deals 

with other Company’s activity-related matters which are not assigned to the competence of 

other bodies of the Company by laws or the present Articles of Association. 

 

70. If, according to laws or these Articles of Association, a decision and/or approval of another body 

of the Company is needed for entering into transactions or making other decisions of the 

Company, the Chief Executive Officer may transact for the Company and make such other 

decisions only after the decision and/or approval of the respective body of the Company has been 

adopted. 

 

71. The Chief Executive Officer may hold other office or do another job, except for his office at the 

Company, the parent company of the Company and other legal entities where the Company is a 

member or a parent company, and be engaged in educational, creative or author’s activities in 

respect of which the consent is not required, only with a prior consent of the Management Board. 

IX. PLANNING OF ACTIVITIES OF THE COMPANY, AUDIT AND FINANCES OF THE 

COMPANY  

72. The organisational structure of the Company and job descriptions must be suitable for the 

targeted operations of the Company. 

 

73. The activities of the Company are planned, and the operating budget of the Company is drawn 

up. 

 

74. A set of financial statements of the Company must be drawn up in accordance with the 

International Financial Reporting Standards. 
 

75. The Company’s internal audit function may be ensured in accordance with the procedure 

established by the parent company.  

X. PROCEDURE FOR ANNOUNCEMENT OF NOTICES  

76. The notices of the Company which must be made public in the cases provided for in the Law on 

Companies of the Republic of Lithuania are published in the electronic publication published by 

the registrar of the Register of Legal Entities for announcement of public notices in accordance 

with the procedure prescribed by the Government. 

 

77. Other notices of the Company that must be made public in accordance with the Law on 
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Securities of the Republic of Lithuania and other legislation (notifications about major events, 

etc.) are published in the Central Database of Regulated Information and on the Company’s 

website.  

 

XI. PROCEDURE FOR PRESENTING DOCUMENTS AND OTHER INFORMATION TO 

SHAREHOLDERS, MEMBERS OF THE SUPERVISORY BOARD AND THE 

MANAGEMENT BOARD 

78. At a shareholder’s written request and within 7 (seven) days from the receipt of the request, the 

Company grants to the shareholder access to and/or submits to him copies of the following 

documents: the Articles of Association of the Company, sets of annual and interim financial 

statements, the annual and interim reports of the Company, the auditor’s opinions and audit 

reports, minutes of General Meetings of Shareholders, the Supervisory Board and the Board or 

other documents recording decisions of the Company’s bodies, recommendations and responses 

of the Supervisory Board to General Meetings of Shareholders, lists of shareholders, members of 

the Supervisory Board or the Management Board, and other documents of the Company which 

must be made public according to laws, unless such documents contain any commercial 

(industrial) secrets or confidential information. 

 

79. A shareholder or a group of shareholders having or controlling more than 1/2 (a half) and more 

of shares and having presented to the Company a written pledge in the form prescribed thereby 

not to disclose a commercial (industrial) secret or confidential information, also any member of 

the Supervisory Board or the Management Board have the right to access all the documents of 

the Company and subsidiaries thereof as well as all the information of the Company and 

subsidiaries thereof (including information on draft decisions of management bodies of the 

Company that have not been adopted yet, and the information about the target transactions and 

investments), which is structured according to the criteria indicated by the person receiving the 

information and on his request. If the Company does not have the documents or information of 

the subsidiary companies requested by the persons indicated in this Article, the management 

bodies of the Company must take immediate actions for the Company to obtain such documents 

or information using the rights granted by the shares of subsidiaries. Information and documents 

provided on the basis of this Article of the Articles of Association must be submitted without 

delay, but not later than within 5 (five) working days from the receipt of the respective request. 

The entities referred to in this Article of the Articles of Association have the right to demand and 

the Company is obliged to ensure that certain specific information and documents were provided 

periodically without a separate request of the respective entity. 

 

80. All the information and documents referred to in Articles 78 and 79 hereof must be presented to 

the shareholders, members of the Supervisory Board and the Management Board free of charge. 

XII. FINAL PROVISIONS 

81. The Articles of Association of the Company are amended in accordance with the procedure 

established in the Law on Companies of the Republic of Lithuania following the decision of the 

General Meeting of Shareholders made by the majority vote which is not less than 2/3 (two 

thirds) of the voting rights carried by the shares of the shareholders present at the meeting. 

 

82. Following the decision by the General Meeting of Shareholders to amend the Articles of 

Association of the company, the full text of the amended Articles of Association is drawn up and 
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signed by the person authorised by the General Meeting of Shareholders. 

 

83. The present Articles of Association were signed on .... ............  2015. 

 

84. In case of any changes in the provisions of laws which result in certain discrepancies between the 

provisions of the present Articles of Association and the provisions of laws, the provisions of the 

amended legislation must be followed. 

 

85. The Articles of Association take effect as of the date of registration thereof in the Register of 

Legal Entities. 

 

 

 

 

The person authorised by the General Meeting of Shareholders: 

 

______________________ 
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