STATUTE
of the Registry of Securities
in the Federation of Bosnia and Her zegovina,
joint stock company, Sarajevo

In Sarajevo, December 2006



Based on Article 123 and 246 of the Law on Busin@ssipanies («Official Gazette
of the Federation of Bosnia and Herzegovina», N&J92 45/99, 02/02, 6/02, 29/03 and
68/05), the General Assembly of the Registry ofusiies in the Federation of Bosnia and
Herzegovina, joint stock company, Sarajevo, adétssion held on December 19, 2006,
passes

THE STATUTE
of the Registry of Securities
in the Federation of Bosnia and Her zegovina

| BASIC PROVISIONS
Articlel

This Statute is passed by the First General Assemblthe Registry of
Securities in the Federation of Bosnia and Herzegovjoint stock company, Sarajevo
(hereinafter: the Registry), held pursuant to Aetig of the Law on the Registry of Securities
(«Official Gazette of the Federation of Bosnia afmerzegovina», No. 39/98, 36/99, and
33/04), following the sale of 10% of the sharesh& Registry owned by the Federation of
Bosnia and Herzegovina to privately owned legatqes, according to the Privatization Plan
of the Registry, pursuant to provisions of Artiélef the Law on the Registry of Securities.

Article2
This Statute determines:

1. the company name, the seat and the core activityeodReqgistry;

2. initial capital, class, humber, nominal share vahmel the number of votes
per class of shares;

3. method of initial capital increase and decrease;

4, establishment and use of the reserve fund,

5. distribution of gain,

6. method of covering loss;

7. method of convening the general assembly and deemsaking, composition
and jurisdiction of the board;

8. composition, method of appointment and releasautf, dnd authority of the
Supervisory Board, Management and Audit Board efRlegistry;

9. procedure of merger, acquisition, division and geanin the form of the
Registry;

10. termination of the Registry, and
11. procedures of changes and amendments to the Statute

Il THE COMPANY NAME AND SEAT OF THE REGISTRY
Article3

The Registry conducts business with the full comyp@ame of:

Registry of Securities in the Federation of Bosaral Herzegovina, Joint Stock
Company, Sarajevo.

The abbreviated company name is: Registry of Séesirid.d. Sarajevo.

The company seat is in Sarajevo, 62/l MarSala Siteet.

The company seat and name may be changed pursuéetitaw on the Registry of
Securities.



The Registry may have its offices (branch office#lside the seat.
The offices outside the seat are established Bcesidn of the General Assembly of
the Registry, at the proposal of the SupervisorgrB@f the Registry.

Article4

The Registry uses in its business operations a thaalcontains the crest of the
Federation of Bosnia and Herzegovina and the fallgwwords written in Latin script:
“Bosnia and Herzegovina — Federation of Bosnia ldetzegovina — Registry of Securities,
d.d. Sarajevo”.

The seal is made in two sizes: one with the diana@t25 mm, and the other with 50
mm diameter.

The seals of the offices outside the seat are rdarkehe order of their establishment,
with Arabic numbers.

The seals are made pursuant to a Resolution ofviméstry of Justice of the
Federation of Bosnia and Herzegovina.

The Registry Management shall designate persopsmsible for handling the seals
and admission stamps of the Registry.

Articleb

The Registry may have a trademark the design oftwisi determined by the General
Assembly of the Registry, at the suggestion of3bpervisory Board of the Registry.

Il CORE ACTIVITY OF THE REGISTRY
Article6

The core activity of the Registry is:

No. 67.120 — mediation in operations with secusitie

The activity of the Registry from Paragraph 1 héraeans activities of registration,
keeping and maintenance of the data on securitiésetivities of transfer in accordance with
the law that regulates the issuance and trading seicurities.

The Registry may perform activities of clearing asettlement in trading with
securities and related operations, pending an appby the Commission.

The Registry may perform other activities that aseally performed together with
activities from Paragraphs 1, 2 and 3 hereof, éamount and method necessary to perform
such activities.

IV INITIAL CAPITAL OF THE REGISTRY
Article7
Initial capital of the Registry is 1.240.300,00 KM.
- The initial capital from Paragraph 1 hereof is ded into 12.403 ordinary
shares, with the nominal share value of 100,00 KM.
New shares can be issued by the Registry followhegapproval by the Commission,
in accordance with the law.

Article 8

The shares of the Registry are dematerializedyigile and are made out to the
bearer.



Article9

Pursuant to the law, the Registry is entered inRkgistry of Companies, and the
Registry of Issuers kept by the Commission, andstimeres of the Registry are registered
electronically with the Registry.

Article 10

The transfer of the shares of the Registry can dgenonly following an approval by
the Commission.

The provision from Paragraph 1 of this Article $kagply to new issuances of shares,
unless a decision of the Commission on the issuadca certain issuance stipulates
otherwise.

Provisions from Paragraphs 1 and 2 of this Artstiall apply to all cases of lien and
other burdening or limitation of share transfer.

V INITIAL CAPITAL INCREASE AND DECREASE
V.alnitial Capital Increase
Article11

Increase of the initial capital is performed oa tiasis of a decision that, following a
proposal by the Supervisory Board of the Registrynade by the General Assembly of the
Registry, with the two-third majority of votes regenting shares.

The initial capital may be increased by:

- Issuing new shares through private placement,
- Increasing the initial capital from own sources, ibgreasing the nominal value of
existing shares, or issuing free shares pursughetbaw.

Article12

The Decision from Article 11 hereof shall contain:

- thereasons, the amount and method of increase,

- new nominal value of the existing shares aftelinbecase of the initial capital, or the
class, number and nominal value of new shares;

- the deadline for subscription and the price of ebat the time of issuance or the
method of determining it;

- the description of rights and limitations of rigltgntained in the securities from the
new issuance and consequences to the rights cedtam the previously issued
securities;

- the limitation or termination of the preemptionhig;

- the possibility of making payment for shares froomew issuance by entering
commodities and/or rights and the methods of thggraisal.

Article 13

Pursuant to the law, changes in the amount ofainithpital are entered in the
Registry of Issuers with the Commission, in the iBteg and the company registrar.

V.b Initial Capital Decrease

Article14



Decrease of the initial capital is performed oa llasis of a decision that, following a
proposal by the Supervisory Board of the Regisgr'ynade by the General Assembly of the
Registry, with the two-third majority of votes regenting shares.

The decision from Paragraph 1 hereof is publishedati least one local daily
newspaper, twice in the course of 30 days frondtheit is made.

Article15

Decrease of the initial capital of the Registrachieved through the decrease of the
nominal share value. The decision from Article ktewof shall contain the reason and the
amount of the initial capital decrease.

Decrease of the initial capital of the Registryotigh the decrease of the nominal
share value shall apply to all the shares.

VI METHOD OF ESTABLISHMENT AND USE OF THE FUND OF RESERVE
Article 16

The Fund of Reserve is established through theogpption of a part of realized
profit of the Registry and is used in accordandh wie law.

The Fund of Reserve contains 25% of the initiaitehpf the Registry from Article 7
Paragraph 1 hereof.

The decision on the use of the Fund of Reserveadenoy the General Assembly of
the Registry, following a proposal by the SupemyjdBoard of the Registry.

VIl ALLOCATION OF PROFIT
Article17

The profit, stated in the annual report on finahactivities of the Registry is
allocated to the Fund of Reserve pursuant to Artidh hereof and/or for other purposes
according to the Law.

VIII COVERING LOSSES
Article18

If the Registry states a loss in its annual reportfinancial activities, the General
Assembly shall make a decision on covering of dssés by allocating funds from the Fund
of Reserve.

If the funds from Paragraph 1 hereof are insudfitito cover the entire amount of
loss, the General Assembly of the Registry shakeredecision on the decrease of the initial
capital in the method from Article 15 hereof, iretamount of the loss not covered by the
allocation of funds in accordance with Paragrapiereof.

Article19

If the Registry states a loss in its semiannupbriethat exceeds the sum of a one
third of the initial capital and the amount of thend of reserves from Article 16 hereof, or
when such circumstances occur that suggest thatallne of property of the Registry is less
or can amount until the end of the year to less & amount of its debt, the Supervisory
Board is obliged to report thereof to the Genersdebly of the Registry.



On the basis of the report of the Supervisory Badrthe Registry, that shall contain
the balance sheet and the profit-and-loss statemigimta report by an external auditor, the
General Assembly of the Registry shall decide entiethod of covering losses.

IX REGISTRY MANAGEMENT
Article 20

The managerial bodies of the Registry are:
General Assembly

Supervisory Board

Management

Audit Board

SN S

1. General Assembly
Article21

The meeting of the General Assembly of the Registoonvened by the Supervisory
Board of the Registry at its own initiative, at fw@posal by the Management of the Registry
or a request of a person from Article 25 Paragrbpbreof.

Notices of the agenda, the venue, date and timth@fmeeting of the General
Assembly of the Registry, the method of giving posef-attorney, the method of voting at
the General Assembly and the method and the deatinapplication for shareholders to
participate in the meeting of the General Assendblthe Registry shall be published at least
in one daily newspaper issued throughout the ¢eyriof the Federation of Bosnia and
Herzegovina and displayed in a visible locatiortha business premises of the Registry, 30
days prior to the date set as the day of the nggatirthe latest.

The agenda and proposals of decisions to be mathe &5eneral Assembly of the
Registry published in the notice of convening af General Meeting of the Registry may be
amended only after a written proposal by a shadsnatith al least 5% of the total number of
votes representing shares, eight days from theafigteblication of the notice at the latest.

A meeting of the General Assembly may be cancefiethse that shareholders with
more than 50% of votes confirm their absence froenrheeting in writing, or fail to confirm
their presence in the method from Article 23, Peapl 2 hereof.

The meeting of the General Assembly is canceltetthé same method in which it is
convened, with the obligation to publish the noticecancellation three days prior to the date
of the meeting at the latest.

Article 22

The General Assembly is convened at least on@ag gnd generally held at the seat
of the Registry.

In case that the General Assembly is not heldh@tRegistry seat, the Supervisory
Board of the Registry is obliged to take all measugcessary for the successful meeting, and
determine a venue that is most accessible to atesiolders.

In the event from Paragraph 2 hereof, the notiomfArticle 21 Paragraph 2 hereof
must be sent within the same deadline via regidterail, fax or electronic mail to the address
contained in the list of shareholders that the Regipublished 30 days prior to the General
Assembly or on the last work day preceding the lileadif it is a holiday or a day of the
weekend.



Article23

The right to make decisions at the General Assginélongs to the shareholder who
was in the list of shareholders of the Registryda@s prior to the date of the meeting or the
last workday before that deadline, if it is a dayh® weekend or a holiday.

The meeting of the General Assembly can be attemyedhareholders, either in
person or through proxies, who applied to the Wptvard of the Registry from Article 30
Paragraph 2 hereof in written, at least three gaysr to the date set as the day of the
meeting, at the latest.

The commission has the right to participate indperations and decision-making of
the General Assembly of the Registry pursuant & ghares owned by the Federation of
Bosnia and Herzegovina.

In the sense of Paragraph 3 of this Article, tlien@ission and other legal persons,
shareholders of the Registry shall realize thajhtrito participate in the operations and
decision-making of the General Assembly of the Regithough their legal representatives or
by proxy.

The cost of holding the General Assembly is pgithe Registry.

Article24

The President of the Supervisory Board of the Regisr, when the president is
engaged or the Supervisory Board of the Registogidés so, one of its members presides
over the General Assembly.

In case that the general Assembly is conveneddhaeeholder or the Audit Board of
the Registry, the presiding person shall be appdifity the person convening the General
Assembly.

The President and the members of the SupervisoaydBand the Audit Board of the
Registry, the Director and his Deputy shall be enésit the General Assembly.

At the proposal of the Chairman, the General Asdgrshall appoint the recording
clerk and two shareholders to authorize the minutes

Article25

The General Assembly may be convened at the regfies

1. a shareholder or a group of shareholders with rtftae 10% of votes representing
shares

2. amember of the Supervisory Board of the Registry

3. the Audit Board.

The request to convene the General Assembly, aptbposal of the agenda, is
submitted to the Supervisory Board in writing.

If the Supervisory Board of the Registry does natligh a notice on convening of
the General Assembly in the method from ArticleP2kagraph 2 hereof, within 30 days from
the day the request was submitted, the requestrgpp may, directly, convene the General
Assembly in the same method, and shall notify the@ission thereof in writing.

The persons from Paragraph 1 hereof are authotddectly convene the General
Assembly, without prior request to the SupervisBoard of the Registry, in case that the
Supervisory Board has not convened the Generalnitslgeor the purpose of appraisal of the
annual report of the Registry, that includes timaricial statements of the Registry, a report
by an independent auditor, the Supervisory Boarth®fRegistry and the Audit Board of the
Registry, within five months from the end of thesingss year.



Article 26

The General Assembly of the Registry may decidghdreholders with more than
50% of votes representing shares are presentr gigingonally or through a proxy.

In case that, after 60 minutes have elapsed dimeescheduled beginning of the
meeting, there is no quorum necessary for decisiaking from Paragraph 1 hereof, the
General Assembly is reconvened in the method ghestin Article 21, Paragraphs 2 and 3
hereof.

Instructions on voting that the shareholder gavehe power-of-attorney shall be
deemed valid for the re-convened meeting of the eBdnAssembly, provided that no
amendments were made to the agenda, and that Wer-pb-attorney was not suspended in
the method prescribed by the law.

In the event from Paragraph 2 of this Article eaconvened meeting of the General
Assembly may decide if shareholders with more tB@% of votes representing shares are
present, either personally or through a proxy.

Article 27

The General Assembly of the Registry decides on:

initial capital increase and decrease,

issues of new shares of an existing or a new class,

limitations to or removal of the pre-emptive rights

adoption of the annual report of the Registry thaludes the financial statements of

the Registry, a report by an independent auditoe, $upervisory Board of the

Registry and the Audit Board of the Registry,

allocation of profit,

methods of covering losses,

sales, purchases, swaps and other transactiongheitiroperty of the Registry, in the

amount greater that one third of book value totali® of Registry property from the

balance sheet from the end of the fiscal year, @nduch transactions of a lesser

amount for the approval of which the Supervisoryaib of the Registry is

authorized, if the transaction was not approvedimausly,

8. appointment and release of duty of the memberd@fSupervisory Board of the
Registry individually,

9. appointment of the independent auditor and app@&intrand release of duty of the
members of the Audit Board of the Registry,

10. fees of the members of the Supervisory Board aadrtambers of the Audit Board,

11. changes and amendments to the Statute that delatd to issues from Items 1 and 2
hereof or other issues that, in accordance witHahe the General Assembly of the
Registry decides on, and the legal result of wiaighchanges to certain provisions of
the Statute of the Registry,

12. other matters relevant to the business operatibtiseoRegistry, in accordance with
the law and this Statute.
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Article 28

From the day the notice on convening of the Gémssaembly of the Registry, the
shareholders have the right to access the lidsteoEhareholders of the Registry, the financial
statements together with a report by an independeditor, the Supervisory Board of the
Registry and the Audit Board of the Registry, atidother documents that relate to the
decision proposals contained in the agenda of el Assembly.



Article 29

Voting at the meeting of the General Assembly asfgomed by using ballots that
contain the name of the company name of the shiaehcand the number of votes the
shareholder has.

The voting is executed by circling on the ballother the answer “FOR” of
“AGAINST” the proposal of the decision or a nametloé candidate in appointment of the
bodies of the Registry.

The General Assembly of the Registry shall makasitmts with a majority of two
thirds of votes representing shares, on issuesatkgirescribed by the law as issues that must
be decided on with such a majority of votes reprtisg shares, separated in classes, or
voting jointly with all other classes of shares.

The General Assembly of the Registry shall dedigea simple majority of votes
representing shares on all other issues from itsdigtion, except on issues that are decided
on in the method from Paragraph 1 hereof, and emafipointment of the members of the
Supervisory Board and the Audit Board of the Regist

The General Assembly shall decide on the repoots fArticle 27 Item 3 hereof, on
the allocation of profit and the method of coverlogses for the business year, at the latest
six months from the end of the business year.

Article 30

The presence of a quorum and the voting resultthetGeneral Assembly are
determined by the Voting Board.

The Voting Board is appointed by the Supervisogal8l of the Registry in the
decision on the convening of the General Assembly.

In the event that the General Assembly is convdnead shareholder or the Audit
Board of the Registry, the Voting Board will be apyed by the convening party.

The Voting Board consists of three members, ndneho may be a member of the
Supervisory Board or of the Management, nor a pegsassessing more than 5% votes
representing shares of the Registry, nor a persderumaterial influence or control of such
persons, which does not include employees of tlygsRg.

The Voting Board:

- draws up the list of shareholders present, or sgmted and their proxies at the

General Assembly and verifies their identity,

- determines the total number of votes and the numibestes of each shareholder and
proxy,

- determines the presence of the quorum,

- determines the results of voting,

- delivers to the Chairperson of the General Assemntbly ballots, the list of
shareholders present or represented and otherialsgertaining to the execution of
their duty.

Article31

A proxy of the shareholder shall possess a povattorney to represent a
shareholder of the Registry and must act in accmeldo instructions received from the
shareholder, or if there were no instructions, phaxy shall act in the best interest of the
shareholder.

The proxy from Paragraph 1 hereof may be any abparson capable of conducting
business, a legal person registered for the pedioce of mediation in trading with securities,
and an association established and registeredhégpurposes of association and representing
of shareholders when the powers from the powertofaey is exercised by a legal or
empowered proxy of a legal person, or an assooiatio



The power-of-attorney from Paragraph 1 is givemhim form of a written statement
signed by the shareholder and the proxy and sudminitt the Registry in person, by mail, fax
or e-malil at the latest before the deadline froriche 23 Paragraph 3 hereof.

The proxy is obliged to submit to the Voting Boardvritten power-of-attorney to
represent the shareholders of the Registry.

The Voting Board is obliged to verify the powefsattorney and the identity of the

proxy.
Article32

If the shareholder of his proxy deliver to the MgtBoard an authorized statement of
the shareholder, an identification document or sother valid proof that denies the validity
of the power-of-attorney within seven days from tifey of the meeting of the General
Assembly of the Registry, the Voting Board shakmethe votes on the basis of that power-
of-attorney irregular and report thereof in writterthe Supervisory Board of the Registry.

The Supervisory Board of the Registry is obligedstispend the decision for which
the irregular votes were decisive, and convenésitreeral Assembly to decide on that item of
agenda again, 30 days from the day of receipt ®fibtice from Paragraph 1 hereof at the
latest.

Article 33

If the General Assembly refuses the suggestioshafeholders holding more than
20% of votes representing shares to appoint anaudi perform outstanding audit of all the
cases relating to business operations of the Reggjisthe previous years, the auditor shall be
appointed by the Commission.

Article 34

The decisions of the General Assembly shall bengeenull and void if:

1. The meeting of the General Assembly was not cortvémeccordance to Article 21
Paragraph 2 hereof;

2. itwas not entered in the minutes;

3. itwas deemed null and void by a decision of therco

Article35

Minutes shall be taken on the work of the Genasslembly that shall contain:
the company name and seat of the Registry;
the venue and time of the meeting;
name and surname of the Chairperson of the GeAssambly, the recording clerk,
the persons who authorize the minutes and the ntasnalbéhe Voting Board;
agenda;
decisions made;
information on voting;
objections of the shareholders and the membersie@fSupervisory Board of the
Registry to the decisions of the General Assembly.
The suggestions and reports submitted at the Gefsssambly of the Registry shall
be attached to the minutes in writing.

The Supervisory Board of the Registry shall provide the minutes to be made
within 30 days from the date of the meeting of @eneral Assembly.

The minutes shall be signed by the Chairpersonhef General Assembly, the
recording clerk and the persons who authorize tneites.

A shareholder of the Registry may demand that heetigered a copy or an abstract
of the minutes of all the held meetings of the Gan&ssembly of the Registry.
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Article36

The Registry shall permanently keep all the misudé meetings of the General
Assembly of the Registry, records on attendancevatidg by the shareholders, notices and
invitations to the General Assembly.

2. Supervisory Board of the Registry
Article 37

The Supervisory Board of the Registry has a presidad four members, appointed
and resolved of duty by the General Assembly ofRbgistry.

The president and the members of the Supervisooard are appointed
simultaneously, for a period of four years.

The president and members of the Supervisory Boftide Registry shall be entered
into the Registry of Issuers with the Commission.

The Supervisory Board may appoint the deputy pessidf the Supervisory Board
from the members of the Supervisory Board.

If the mandate of the president or a member ofSingervisory Board of the Registry
from Paragraph 3 hereof expires before the enteoperiod at which he was appointed, the
mandate of the president or the member of the Sigoey Board of the Registry who was
appointed to his position shall last to the endhaf period at which the president or the
member whose mandate expired was appointed.

The General Assembly can resolve of duty the desdi and members of the
Superwsory Board of the Registry before the enthefperiod at which they were appointed:

in response to a personal request,

- in the event that the president or a member is lertabperform or does not perform
the function of a member of the Supervisory Board,

- in case of disloyalty to the Registry, unlawful megligent execution of duties, or
failure to exert due consideration.

The proposal for relieving of duty of a member loé tSupervisory Board shall also
contain the name of the candidate proposed fopadiséion.

The names of the president and the members ofuper@sory Board of the Registry
are entered in the Registry of issuers with the Qa@sion.

The president and the members of the Supervisoaydof the Registry are entitled
to a fee determined by a special decision of thee@Gd Assembly.

Article38

A shareholder or a group of shareholders withadtl&% of votes representing shares
may propose candidates for the position of a mendbethe Supervisory Board of the
Registry, except for the first mandate of the Suigery Board of the Registry.

The proposal from Paragraph 1 hereof is submitiedriting, eight days from the
day of publishing of the notice on convening of tBeneral Assembly of the Registry, the
agenda of which contains the item of the appointneérihe president and members of the
Supervisory Board of the Registry.

The proposal from Paragraph 1 hereof that has detvered to the Supervisory
Board of the Registry prior to the publishing oéthotice from Article 21 hereof shall be
submitted to the shareholders, together with atieterials.

The candidates for the position of the presidewt the members of the Supervisory
Board of the Registry shall give a written agreemerbe candidates.

11



Article 39

The president and the members of the SupervisorgrdBmf the Registry are
appointed by voting, in accordance hereof, whetea&very votes representing share belongs
a number of votes that is equal to the number ahbegs of the Supervisory Board of the
Registry that are being appointed, including tresjafent.

In determining the results of voting, the VotingaBd distributes uniformly the total
number of votes per one ballot to all the candElatbose names are circled on one ballot.

The General Assembly appoints the candidate wheived the most votes as the
president, and the candidates with the next langestbers of votes as the members of the
Supervisory Board of the Registry.

If two or more candidates receive the largestdoutal number of votes, the General
Assembly shall appoint the one candidate, amongetiwdth equal number of votes, chosen
by the shareholder with most shares of the Registihe president.

Article40

The president and the members of the SupervisoaydBof the Registry may not be:

- members of the Registry Management,

- presidents and/or members of supervisory boardoire than three companies,

- older than 70 on the day of appointment,

- in matrimony with each other or in kinship neitheran ascendant line, nor in a
collateral line, nor in-laws up to the third degree

- be a person convicted for a criminal act whichnisompatible with service in the
Supervisory Board,

- be a person convicted for an economic infractiomctviis incompatible with service
in the Supervisory Board, within five years fronvalid court ruling, excluding the
duration of the prison sentence,

- be a person barred by a court ruling from perfograntivities under the jurisdiction
of a supervisory board,

- be a member of a legislative, executive or couthaity, nor a member of the
Supervisory Board of an enterprise from Article &d&yraph 3 of the Law on the
Securities Registry, or of a bank, investment fupdnsion fund, or insurance
company;

- possess directly or indirectly more than 5% of $eeurities of an enterprise from
Article 6 Paragraph 3 of the Law on the Securiiegistry, or a bank, investment
fund, pension fund, or insurance company;

- perform duties in a political party;

- participate in political activities;

- conduct activities incompatible with the principle$ protection of investors or
Registry’s independence.

By giving written approval from Article 38 Paraghag hereof, the candidate for the
position of the president of a member of the Supery Board of the Registry who performs
one of duties stated in Paragraph 1 Lines 5 aner@oli shall leave that duty or suspend duty
in the course of the mandate as the presidentroeraber of the Supervisory Board of the
Registry.

The president and members of the Supervisory Bofatte Registry may resign from
the membership in the Supervisory Board of the &agby delivering a written statement to
the president or deputy president of the Superyi®ward of the Registry or the Registry
Management.
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Article4l

The Supervisory Board of the Registry shall pesRules of Procedure.

Sessions of the Supervisory Board of the Registigll be held at least once in a
three-month period.

Sessions of the Supervisory Board of the Regeteyconvened by the president of
the Supervisory Board of the Registry, or in hisaite, by the deputy president.

The president and members of the Supervisory Bofafte Registry have the right to
request all data on the business operations ofRibgistry and the presence of Registry
Management members at the sessions of the Supgrideard of the Registry.

The president of the Supervisory Board of the Regiis obliged to convene a
session at the request of the director, or depuggtbr of the Registry or two members of the
Supervisory Board of the Registry, 14 days fromaag on which the request was filed at the
latest, or the session shall be convened by theesting party.

Article42

A written invitation to the session of the Supesory Board of the Registry,
containing the venue and the date of the meetimggtine and the agenda of the session, shall
be delivered to the members of the Supervisory 8t4drdays before the session at the latest.

Together with the invitation, materials for eviigm of agenda are delivered.

In exceptional situations, when due to objecti@asons the session materials could
not be prepared earlier, the president may, i inécessary or other urgent circumstances
demand so, convene the Supervisory Board of thésRgdn accordance to procedure for
urgent situations, with a deadline shorter thanahe from Paragraph 1 hereof, or convene
the session orally or hold it via telephone or fax.

Article43

The quorum of two thirds of total number of mensbef the Supervisory Board of
the Registry is necessary for holding sessionb@Qupervisory Board of the Registry. Since
two thirds of the total number of members of thep&uisory Board of the registry is not a
whole number, the two thirds are then rounded ufhéammediate lower whole number, so
that the quorum for the meeting of the Supervi®wogrd of the Registry is three members of
the Supervisory Board.

The Supervisory Board of the Registry decides wiith majority of votes of the
present members.

The president and member of the Supervisory Bohtte Registry may not vote on
issues that relate to him personally.

Persons who are not members of the SupervisorydBohthe Registry may be
present to the session only on the basis of aaenrithvitation of the president of the
Supervisory Board of the Registry.

Article44

The Supervisory Board of the Registry is authorized

supervise the work of the Registry and the Regigtapagement,

adopt the report of the Management on businessatipes following the annual and

semiannual statements and the balance sheet anqutdfiicand-loss statements and

the audit reports,

3. report to the General Assembly on business opeatid the Registry, that includes
the audit report, report on work of the SupervisBgard of the Registry and the
Audit Board and the Business Plan for the nextrimss year,

4. appoint and relieve of duty the Registry Management

N
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5. propose the distribution and the method of using phofit and the method of
covering losses,

6. approve purchases, sales, swaps, leasing andtodhenctions with property in the
course of a business year, amounting to 15-33%hefkook value of the total
Registry property;

7. appoint president and members of the Fee Committeg the Appointment
Committee,

8. occasionally form other commissions and deterntieé@ tomposition and tasks,

9. convene the General Assembly.

Article45

President and members of the Supervisory Boarth@fRegistry are obliged to
perform their duties and responsibilities in acemck to the best interests of the shareholders
and the Registry and may not perform duties inigiohh with the business of a joint stock
company without prior notice and approval of otlrmbers of the Supervisory Board of the
Registry.

The president and members of the Supervisory Bohthe Registry are obliged to
report to the Supervisory Board of the Registryrgwdirect r indirect interest in a legal
person with which the Registry has or intends tal#sh business relations, in which case
they may not decide on issues that relate to timextion between the Registry and other
legal persons in which they have a direct or irdifimancial interest.

Article 46

The president and members of the Supervisory Bohthe Registry are obliged to
act loyally towards the Registry, in the followingethod:

- deliver to other members of the Supervisory Boaeports on his/her own
transactions of securities that affect the inteoéshe Registry and its shareholders,

- report on the membership in supervisory boardsjt &aghrds and management of
other companies,

- report on any competition or conflict of interestwthe Registry if required by the
law,

- deliver reports that may influence decisions magethe Registry bodies, or the
activities, business results or interest of theifpgand its shareholders, opposed to
the best interest of the Registry and its sharedns|d

- not to impose personal interests and interest iofl tharties, opposed to the best
interest of the Registry and its shareholders,

- not to recommend the suspension of the pre-empgids or issuing shares under the
conditions varying from those valid for the exigtishareholders on the basis of bias
or inconsistence, opposed to the best interesteoRegistry and its shareholders as a
group,

- not to violate laws, these rules or other regatatior in any way be disloyal to the
Registry.

If the president or members of the Supervisory Boair the Registry should act
contrary to Paragraphs 1 and 2 hereof, the Regstentitled to be paid indemnity for the
damage it endured.

President and members of the Supervisory BoatdeoRegistry bear unlimited joint
responsibility for the damages caused by failingdédorm their duties or by not performing
them in an appropriate manner.
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3. Registry Management
Article 47

The Registry Management is composed of the diremtal deputy director of the
Registry.

The Registry Management organizes and managesdte represents the Registry
and takes responsibility for the legality of thegiRéry operations.

The director, with the approval of his deputy:

- prepares proposals of the work plan with the fimanplan, reports on work and
financial statements of the Registry, the Book @g&ations on Work and Jobs
Division, general by-laws and decisions for the Sugory Board of the Registry
and the General Assembly of the Registry,

- realizes the conclusions and decisions of the Sigmy Board and General
Assembly of the Registry,

- at the request of the Supervisory Board of the ®Bgiprepares reports on issues
from the operations of the Registry,

- passes the general by-laws of the Registry thatnatein the jurisdiction of the
Supervisory Board and General Assembly of the Ragis

- adopts single by-laws and decisions pursuant deret

- decides on investing sums up to 50.000 KM, and dvatr sum on investing up to
15% of the Registry property book value, subjecapproval by the Supervisory
Board of the Registry,

- hires employees, i.e. concludes contracts on wittkemployees,

- performs other tasks prescribed by the law andStatue.

Together with the report on the annual businessatipas of the Registry, the
Registry Management is obliged to deliver to theeuisory Board a statement on the
adherence to the laws, other regulation, Rules ahdding Joint Stock Companies (“Official
Gazette of the Federation of Bosnia and HerzegbyviNa. 24/06), the Statute and other
general by-laws of the Registry.

In the execution of its operations, the registrynisigement is obliged to act in the
best interest pf the Registry and its shareholders.

In the performance of its activities, the Regidttgnagement may establish an expert
group composed of the department heads in the Regis

The president and members of the Supervisory Bofatide registry have the right to
be present at the meetings of the Registry Manageme

The Registry Management shall hold a meeting atrélggiest of the Supervisory
Board of the Registry, in which case the presiadéhe Supervisory Board will be present.

Article48

The director and deputy director are appointed aelieved of duty by the
Supervisory Board of the Registry.

The Supervisory Board of the Registry shall apptiie director and deputy director
of the Registry following the publishing of a pubjob notice.

The public notice from Paragraph 2 hereof contginihe required degree, work
experience and other requirement in accordancethéttBook of Regulations on Labor in the
Registry shall be published in “The Official Garetdf the Federation of Bosnia and
Herzegovina” and a local daily newspaper.

The status, authority, responsibilities and righftthe director and deputy director of
the Registry are set in the contract on work beitwtke Supervisory Board of the Registry
and the director, or deputy director of the Registr

The mandate of the director and deputy directdhefRegistry shall be four years.
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The mandate of the director and deputy directathefRegistry, who at the time of
coming into force of this Statute are performing tlunction of the director and deputy
director, shall last until the end of the mandatemf the work contract concluded between
them and the Supervisory Board of the Registrysqibed by the Statute of the Registry that
was valid before this Statute came into force.

If the director, or deputy director file a writtenesignation, they are obliged to
continue with the performance of their work in thatice period that is determined in the
work contract and which may not be less than 3G day

Article49

The director and deputy director of the Registey @bliged to act in accordance with
the instructions by the Supervisory Board of thgiRey and participate in all sessions of the
Supervisory Board of the Registry, and report ® 8upervisory Board of the Registry on
material events from the operations of the Regiatrtg events that effect the work of the
Registry.

Article50

The director shall, with the approval by the dgpdirector of the Registry, shall
authorize by a special resolution one or more depart heads to perform the operations
necessary for orderly functioning of the Registmythe event of their absence.

4. Audit Board
Article51

The Audit Board shall be composed of the presidedttwo members, who may not
be members of the Supervisory Board of the RegistiRegistry Management, or employed
in the Registry, nor have a direct or indirect fioial interest in the Registry, except the fee
for their function, and must be otherwise independ®m the Registry.

The president and members of the Audit Board pmoiated, relieved of duty and
replaced in accordance with the same procedur@rathé presidents and members of the
Supervisory Board of the Registry.

Persons who, in accordance to Article 40 heredy mot be members of the
Supervisory Board of the Registry, may not be mambéthe Audit Board.

Mandate of the members of the Audit Board is fgears, with the possibility of
reappointment.

Fees and other rights of the members of the ABdi&rd are determined in the
contract, based on a decision of the General Adyeufithe Registry.

Article 52

The Audit Board is obliged to perform audit of thienual and semiannual financial
statement and the audit of the financial operatiohghe Registry at the request of the
shareholder who has at least 10% of votes repiiegeshares, and report thereof to the
General Assembly of the Registry and the SuperyiBoard of the Registry, eight days from
the end of the audit at the latest.

In addition to operations from Paragraph 1 of tAiticle, the Audit Board shall
monitor and direct the volume and results of indeleat audit and point out risks that may
influence the business success of the Registryprogose measure for the mitigation of
financial and other risks.
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Article53

The Audit Board is authorized to demand that @ieasof the Supervisory Board of
the Registry and the General Assembly be convenieenwit considers the interests of
shareholders to be at risk or when it establistregyilarities in the work of the president or
members of the Supervisory Board of the Registiypembers of the Registry Management.

5. Appointment Committee and Fees Committee
Article54

The Supervisory Board of the Registry may also oagp members of the
Appointment Committee and the Fees Committee, atptioposal of the president of the
Supervisory Board of the Registry.

The scope of tasks of the Appointment Committed: the Fees Committee shall be
determined in the decision on the appointment efabmmittee members from Paragraph 1
hereof.

The Committees from Paragraph 1 hereof shall mgeatecessary and at the request
of the president of the Supervisory Board of thgi&ey, and the procedure and method of
work is the same as for the Supervisory Board @Rhagistry determined hereby.

6. Registry Secretary
Article55

The Registry has a secretary, appointed by ther@ispey Board of the registry after
the first meeting of the General Assembly, at theppsal by the director of the registry, for
the same period as the Registry Management.

The salary and other financial rights of the regisecretary are set in a contract
signed by the secretary and the Supervisory Bo#rtheo Registry, at the proposal by the
Registry Management.

The secretary of the Registry shall be:

- responsible for keeping the registrar of minufesn the meetings of the
General Assembly and the Supervisory Board of thgidtry and keeping of
documents pertinent to the business operationhefRegistry, except the
financial statements,

- authorized to execute decisions of the Genesakfbly, Supervisory Board
and the Registry Management,

- responsible for the preparation for sessionstakitig minutes of the General
Assembly and the Supervisory Board of the Registry.

X. MERGER, DIVISION AND CHANGE OF THE ORGANIZATIONAL FORM OF
THE REGISTRY

Article 56

Merger, division and change of the organizatiowahf of the Registry is performed
in the method determined by a lex specialis.

XI. TERMINATION OF THE REGISTRY
Article57
The Registry has been established by the Law auries Registry and shall be

terminated in the method prescribed thereby.
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XIl. BUSINESS RECORDS, ANNUAL FINANCIAL STATEMENTS OF THE
REGISTRY

Article 58

The Registry shall keep business records and mrefinancial statements in
accordance with the law and other regulation.

XI11. CHANGESAND AMENDMENTSTO THE STATUTE
Article59

Changes and amendments hereto shall be made metied and in accordance to
the procedure for its adoption.

Article60

Proposals of the changes and amendments to theteStf the Registry may be
submitted by a shareholder or a group of shareloldiéh at least 5% of the total number of
votes representing shares.

The proposals of the changes and amendments Stabate shall be determined by
the Supervisory Board of the Registry and delivdcethe General Assembly of the Registry
to adoption.

XIV. TRANSITORY AND FINAL PROVISIONS
Article 61

This Statute shall come into force on the daysoadoption.

On the date of coming into force and the beginmifithe application of this Statute,
the Statute of the Registry (“Official Gazette bé tFederation of Bosnia and Herzegovina”,
No. 26/04, 70/04, and 23/06) shall cease to belvali

On the date of passing of this Statute, the cum@andate of the Supervisory Board
and the Audit Board is terminated, and the Gengsakmbly shall appoint the president and
members of the Supervisory Board and Audit Boandsyant hereto.

Article 62

This Statute shall be published in “The Officishzgtte of the Federation of Bosnia
and Herzegovina” and on the official web site @& Registry (www.rvp.ba).

No.: 04-2-S-1-9578/06
In Sarajevo, December 19, 2006

Mihret Dizdar
Chairman
General Assembly

of the Registry of Securities
d.d. Sarajevo
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