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1. MESSAGE TO SHAREHOLDERS 

 

The year 2020 started for ASCENDIA very optimistic, with the promise of many successes, in the context of developing 
the new product range - we are talking in particular about LIVRESQ, the tool that allows the creation of interactive 
eLearning modules without the need for programming knowledge. We are also talking about the eJourneys portfolio 
of courses for the development of soft-skills, made for employees in companies. Basically, the 2 new lines were 
designed to be complementary to the business line related to the Coffee Learning Management System platform and 
to the related services already offered to large companies, transforming Ascendia into a one-stop-shop for complete 
eLearning solutions. 

We started with an ambitious plan, aimed at presenting the LIVRESQ platform at several international educational 
trade fairs, the first of its kind being in January 2020, BETT London, the largest trade fair in the world where modern 
software and hardware solutions for learning are found. We had a stand at this fair and we were glad that LIVRESQ 
was highly appreciated by many exhibitors, advancing various collaboration / integration discussions with their 
solutions. Thus we came to talk about national or regional implementations, in countries such as South Korea, China 
and even Zimbabwe. 

Unfortunately, with the coming of the months of February and March, advanced discussions began to dwindle / 
postpone as the SARS-COV-2 virus spread around the world and with it came the quarantine and slowdown in global 
business. Thus, the discussions remained in conservation and did not materialize during the period analyzed by this 
report, but the eLearning prospects of the global market make us very optimistic about them. 

Basically, starting with April, we were unable to execute the plan made last year, both for LIVRESQ, eJourneys and 
the CoffeeLMS platform. 

In March, we announced the signing of the partnership agreement with Trend Consult, one of the most well-known 
companies operating in the field of classroom training in Romania. Under the eJourneys brand, the partnership 
involves building and distributing online courses aimed at concrete, specific changes in people's behavior. All the 
eLearning modules that we have built and continue to build follow the sequence of discovery - conceptualization - 
application in practice, through an interactive, friendly and accessible online content, in Romanian. The copyright on 
the product resulting from the cooperation of the companies is shared equally between the partners. 

Anticipating the economic impact that was to come, from mid-March we reduced the salary expenses (by about 27% 
for the analyzed period), keeping in full the company's staff. We also reduced some of the operating expenses, but 
increased the marketing ones. We consider that the eLearning field is one enhanced by the current health context, 
only that in the short term it is normal to have a significant negative impact on most businesses, companies 
automatically entering a conservation mode, in which investments / acquisitions are postponed. practices have a 
cascading economic effect. In the perspective of return, the important difference about the industry in which we 
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operate is that eLearning solutions solve a part of the the impediments / limitations given by the health context, 
being solutions on which more and more companies, as well as the public environment, turn their attention. 
Therefore, we went on the idea that we must “hold our breath” until Q4 2020 / Q1 2021, when, we hope, the 
procurement budgets will be thawed and, fortuitously or not, those interested will purchase the eLearning solutions 
necessary to continue the activity. At that point, the fact that we offer a complete solution will be an important 
commercial advantage. 

Returning to the months of March-April, we anticipated that the area of our traditional, corporate clients will slow 
down and we considered it useful to reinvent ourselves, to address other markets, with our products. We found that 
(fortuitously) the public eLearning market opens and we positioned our LIVRESQ product in such a way as to get as 
much as possible from the potential market, and with CoffeeLMS we tried an implementation in partnership with 
the provider of another complementary solution. It should be emphasized that this was an experiment carried out 
in Romania and then in the Republic of Moldova. So we offered teachers LIVRESQ Academic licenses, free for one 
year. During the analyzed period, teachers from over 4000 educational institutions from Romania and the Republic 
of Moldova registered on the platform and created over 1400 interactive lessons. Our approach led to the training 
of over 3000 teachers, through webinars and specific courses. Basically, our intention was and is to help the Romanian 
educational system, offering a unique tool, winning in parallel a market that we can upgrade later (by selling 
additional products / services, complementary to the Academic license of LIVRESQ). Starting from the excellent 
results obtained nationally in a short period, we want to expand this model internationally. 

In the first semester of 2020, ASCENDIA's commercial activity continued to have two main components: selling to 
companies the CoffeeLMS Learning Management System and of the eLearning personalized content development 
services. The activity oriented towards the sale of eLearning solutions to the corporate environment generated the 
majority of the company's commercial revenues, their value being in a significant decrease compared to H1 2019 
(almost half) due to the fact that a large part of customers of these solutions have reduced drastically the activity in 
the months of March-June, some of the companies that are our clients being even closed by legal norms. 

ASCENDIA's financial resources adequately supported the company's activity during the analyzed period, although 
we recorded a significant accounting loss. It is worth mentioning that, during the analyzed period, the investments 
made by the company were well protected during the period of decline of the stock markets, and the returns brought 
us important pluses. 

In order to ensure the proper functioning of the company in the future and to finance the development of new or 
complementary products to existing ones, we aim to attract new financing, both from reimbursable and non-
reimbursable sources, including national / European funds, bank loans, one or more bond issues and capital increases. 
During the analyzed period we started discussions to find a relevant consultant on the global market, to represent us 
in the process of identification and selection of a strategic investor, able to involve a considerable sum in the 
development of Ascendia and to offer us a fresh perspective on the international markets for our LIVRESQ, at least. 

In the first half of 2020, ASCENDIA paid on time the interest on the second coupon related to the bond issue carried 
out in 2019 (ASC22). 

I believe that the investments in IP and own products were well developed and the company's strategy was a good 
one, which will benefit from the global health context. Now we have the necessary products to expand our activity, 
both in Romania and on foreign markets, and the market needs quality eLearning products, as our company has been 
developing. Thank you again to the shareholders, bond investors and members of the ASCENDIA team who believe 
in this approach and have had and have the patience to see the vision take shape! 

 

Cosmin Mălureanu 

CEO ASCENDIA S.A. 
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2. ECONOMIC AND FINANCIAL SITUATION 

2.1 PRESENTING AN ANALYSIS OF THE CURRENT ECONOMIC AND FINANCIAL SITUATION 
COMPARED TO THE SAME PERIOD LAST YEAR 

The presentation of the company's economic and financial situation is based on the data from the half-yearly 
accounting on 30 June 2020, drafted in accordance with the requirements of the Accounting Law no. 82/1991, OMFP 
2026/2020 regarding the approval of the accounting reporting system on 30 June 2020 of the economic operators, 
as well as for the modification and completion of certain accounting regulations, as well as of the OMFP 1802/2014, 
with the subsequent modifications and completions. 
 
The data contained in the half-yearly reports underlying the presentation below are a true reflection of the data in 
the company's accounts. 
 
Overall, the accounting results recorded on 30.06.2020, presented in comparison with those of 30.06.2019, must be 
seen in the context of the decline of the national and global economy caused by the SARS-COV-2 virus. Thus, 
compared to the financial data from 30.06.2019, we find a decrease in the company's turnover by almost half, to a 
level similar to that recorded on 30.06.2018. Given that the vast majority of Ascendia customers are large companies, 
many of which are even closed by legal regulations during the period under review, it is normal for the impact on 
their business to spread to our business. However, there were positive aspects during the analyzed period, including 
the pivoting of a part of the company's activity towards a new market, with great potential both domestically and 
internationally, that of digital education for the public environment. 

2.1.1 BALANCE SHEET ITEMS: ACTIVITIES THAT CONTAIN 10% OF THE TOTAL ACTIVE; NUMERICAL AND 
OTHER LIQUID OPTIONS; REINVESTED PROFITS; TOTAL ACTIVE CURRENT; SITUATION OF SOCIETY'S 
DAMAGES; TOTAL CURRENT LIABILITIES; 
 
We present below the changes in the structure of the balance sheet items in Semester I (S1) 2020 compared to 
Semester I (S1) 2019. 

FIXED ASSETS 

The total fixed assets, amounting to RON 5,963,784 at the time of H1 2020, register an increase of approximately 
18.16% compared to the same period of the previous year, H1 2019, when RON 5,046,794 were registered. 
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This increase was due to the following changes in the structure of assets: 
 

 Intangible assets registered an increase in total assets, of RON 984,087, reaching the value of RON 
5,753,542. This increase of 20.6% compared to the reference period was due to the capitalization of costs 
incurred in further development of the following products: updates of the CoffeeLMS platform 
(www.coffeelms.com) and the LIVRESQ Suite (www.livresq.com), and of eJourneys “off the shelf” 
educational software modules. 

 The value of tangible assets decreased from RON 255,833 to RON 165,108, as a result of the increase of the 
depreciation value; 

 The financial assets had an increase of about 100% compared to the previous reporting period, reaching 
the value of RON 45,134. 

 

CURRENT ASSETS 

The total value of current assets in H1 2020 is RON 1,304,825, decreasing by RON 2,256,137 compared to H1 2019. 
This decrease in current assets is due to investments made in own products and losses generated by the economic 
and health context. 

 

The following changes have taken place on the structure of current assets: 
 The decrease of cash in the company's accounts from the amount of RON 1,968,696 in H1 2019 to the 

amount of RON 103,291 in H1 2020; 
 The decrease of the value of receivables by RON 767,001, compared to the same period of the previous 

year, from RON 1,355,874 in H1 2019 to RON 588,873 in H1 2020; 
 The decrease of the value of stocks by approximately 8%, from RON 236,392 in H1 2019 to RON 194,268 in 

H1 2020. 
 Increasing the value of short-term investments, from 0 in H1 2019 to the amount of RON 418,393 in H1 

2020. 
 
CURRENT DEBT 
 
The company's debts in H1 2020 decreased by approx. 57.8%, registering at the end of the semester the value of 
RON 620,811, compared to RON 1,470,557 in H1 2019. 
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TOTAL ASSETS MINUS CURRENT DEBT 

The increase of assets, combined with the significant decrease of debts, made the result of all assets minus current 
debts to register a significant increase, by approximately 38%, respectively by 1,710,472 RON compared to the 
previous reporting period, from 4,512,887 RON in S1 2019 at RON 6,223,359 in S1 2020. 

DEFERED INCOME 
 
Defered decreased in S1 2020 to RON 2,513,917. There is a decrease by RON 122,756 compared to H1 2019, when 
there were RON 2,636,672. Advance income consists of the depreciation of assets received through subsidies and 
resumed in income. 
 
TOTAL EQUITY 
 
Compared to the previous period, on 30.06.2020 the total equity registered a decrease in the amount of RON 947,963, 
reaching the value of RON 474,353, decrease due to the registered accounting losses. 

 

2.1.2 PROFIT AND LOSS ACCOUNT: NET SALES; GROSS INCOME; ELEMENTS OF COSTS AND EXPENDITURE 
WITH A LEVEL OF 20% IN NET ASSETS OR IN GROSS INCOME; RISK PROVISIONS AND MISCELLANEOUS 
EXPENSES; REFERENCE TO ANY SALE OR MISSING OF AN ACTIVITY SEGMENT IN THE LAST 6 MONTHS OR 
NECESSARY TO BE CARRIED OUT ON THE NEXT 6 MONTHS; DIVIDENDS DECLARED AND PAID; 
 
 

 
 
The total sales volume, RON 350,521 at H1 2020, registered a decrease by RON 368,482, respectively by 
approximately 51%, compared to the same period of the previous year. However, it can be observed that, 
compared to H1 2018, the figures for H1 2020 are still a bit higher, a sign that the economic and health situation 
has not completely erased the growth recorded in the analysis period H1 2019 and has the prerequisites for a 
return to upward trend. 
 
 
 
 



       
 

  Pagina 8 din 12 

INCOME AND SALES ANALYSIS 
 
The total income in H1 2020 was of RON 1,399,146, decreasing by RON 521,907 compared to H1 2019 - representing 
a decrease of approximately 27%, as a result of the decrease of the incomes from the sold production but also from 
the one of intangible assets. 

 
 

In their structure, revenues recorded the following changes: 
 Revenues from services (IT activities and custom software, including SAAS) amounted to RON 323,751, a 

decrease of approximately 54%, respectively by RON 376,549 compared to the same period last year. These 
revenues have a share of approximately 92% in total sales recorded in the first half of 2020; 

 Revenues from the sale of finished and related products, as well as goods in H1 2020 were RON 26,770, 
increasing by 43%, respectively by RON 8,067 compared to H1 2019; 

 The operating revenues and the production under development increased by 6.7%, to the total of RON 
203,244 in H1 2020, compared to 190,451 in H1 2019; This includes investment subsidies - consisting of 
depreciation expenses (realized or received through financing) and resumed in income, the amount of 
operating subsidies and income related to the cost of production under development; 

 The incomes from the production of intangible assets registered a decrease, value by 260,178 RON lower 
than the one from H1 2019, reaching the amount of RON 749,157. In this income category are the 
developments brought to the company's own products in own regime or in partnership: mainly 
developments of the LIVRESQ platform (www.livresq.com), developments of the eLearning course product 
"off the shelf" eJourneys, as well as updates related to the CoffeeLMS platform (www.coffeelms.com); 

 The financial revenues registered an important increase compared to the analyzed period, reaching the 
value of 96,224 in H1 2020 compared to 2,264 RON in H1 2019. 

COST ANALYSIS 

The trend of costs was correlated with that of revenues, being a decreasing one. The total costs were RON 1,957,942 
in H1 2020, a decrease of RON 137,336 compared to H1 2019. 

Among the cost elements with a majority share (91%) in the total costs, we present: 

 The expenses with salaries, amounting to RON 1,138,563, registered in H1 2020 a decrease in net value of 
423,707 RON, respectively a percentage decrease of approximately 27.2% compared to the reference period. 
This decrease was due to salary decreases, a measure taken in the anticipated context of declining sales in 
the economic and health context; 

http://www.coffeelms.com/
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 The expenses with external services, amounting to RON 329,125 decreased by approximately 5.2%, 
compared to the value of RON 346,950 registered in H1 2019; 

 Expenditures on depreciation of assets, amounting to RON 312,984 in H1 2020, increased by RON 198,746 
by approximately 173% compared to the previous year. This increase was due to the increase in the values 
of the assets put into operation - we refer here to new own products (LIVRESQ, eJourneys) which have 
started to be depreciated. 

NET PROFIT 

Compared to the previous period, H1 2019, when a net loss was registered in the amount of RON 181,553, in H1 
2020 the company registered a net loss by RON 380,748 higher, reaching the value of RON 562,301. The loss result 
iwas determined by the general health context. In this difficult economic context, which affected most companies 
operating in Romania and beyond, the decision to reduce losses by reducing wage costs and other current costs was 
a rational one. It is important to mention that the company did not lay off staff, the specific activity of the company 
being one that we appreciate will benefit in the medium and long term from the context generated by the SARS-COV-
2 virus. We believe that eLearning products will be used more and more, both in the private and public environment.  

DIVIDENDS DECLARED AND PAID 

No dividends were distributed or paid to shareholders during the period under review. 

 

2.1.3 CASH FLOW: ALL CASH FLOW CHANGES IN THE BASIS OF BASIC ACTIVITY, FINANCIAL INVESTMENTS 
AND ACTIVITIES, NUMBER OF CASHING AT THE BEGINNING AND END OF THE PERIOD 

Compared to the financial availability situation at the end of S1 2018, the company's availability at the end of S1 
2019 increased 12.09 times, as can be seen in the brief presentation of the cash flow statement: 
 

TREASURY FLOWS (RON) 

The element's name 
Analyzed period 

S1 2018 S1 2019 S1 2020 

Cash flows from operating activities 

Receipts from customers 353.246 440.293 677.927 

Interest Received + Course Differences + Other Receipts (Tax Recovery) 3.810 25.191 0 

Payments to suppliers and employees -1.067.649 -1.312.118 -1.025.902 

Paid interest + bank fees + course differences -5.643 -30.986 -2.333 

Income tax paid / Micro enterprise tax -5.151 -5.920 -5.716 

Salary duties + VAT + other taxes -352.654 -637.537 -362.937 

A) Net cash from operating activities -1.074.041 -1.521.077 -718.961 

Cash flows from investment activities 

Payments for the purchase of shares 0 0 0 

Payments for the acquisition of tangible / intangible assets 0 0 0 

Proceeds from the sale of property, plant and equipment 0 0 0 

Interest received 0 0 0 

Dividends received 0 0 0 

B) Net cash from investing activities 0 0 0 
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Cash flows from financing activities 

Receipts from the share issue / portfolio operations 0 0 25.000 

Receipts from capital premiums 0 0 0 

Proceeds from long-term loans / bond emissions 0 3.000.000 0 

Proceeds from various grants 546.452 353.565 28.672 

Short-term credits 80.755 483.571 0 

Various creditors (associates) 271.418 265.707 22.209 

Payment of financial leasing and interest bonds 0 17.126 156.806 

Dividends paid 0 0 0 

Payment credit rates 0 756.899 0 

C) Net cash from financing activities 898.624 3.328.818 -80.925 

D) Net increase in cash and cash equivalents (A + B + C) -175.417 1.807.741 -799.886 

E) Cash and cash equivalents at the beginning of the financial year 338.216 160.955 903.177 

F) Cash and cash equivalents at the end of the financial year (D + E) 162.799 1.968.696 103.291 

 
 

3. ANALYSIS OF THE COMPANY ACTIVITY 

3.1 PRESENTATION AND ANALYSIS OF TRENDS, ELEMENTS, EVENTS OR INCERTITUDE FACTORS 
WHICH AFFECT OR MAY RESULT IN LIQUIDITY OF THE COMPANY, COMPARED TO THE SAME PERIOD 
OF THE YEAR. 

Compared to the reference period S1 2019, Ascendia's liquidity parameters in S1 2020 registered a significant 
decrease but, even in this situation, the company's liquidity is good, it being able to pay its current and immediate 
debts. 

LIQUIDITY RATE 

Calculated indicator Formula Analyzed period 

S1 2018 S1 2019 S1 2020 

Current liquidity rate Current assets / current liabilities 1,10 2,42 2.10 

Immediate liquidity rate (Current Assets - Stocks) / Current Debt 0,84 2,26 1,79 

 

In the short term, liquidity indicators may change due to investments in new products, investments that reduce assets 
and increase debt, but we appreciate that in the long run their trend will be one of appreciation, with the return of 
revenues against the general economic recovery, but and as a result of global eLearning growth. In this context, we 
estimate an economic recovery in Q4 2019 and a subsequent increase starting with Q1 2020, together with the 
revenues related to the new eLearning products launched by the company (LIVRESQ and eJourneys). 

However, we point out that because the company is a small company, in a stage of growth based on significant 
investments in both financing and own resources, there are a number of risks that can affect its business, risks that 
investors must take into account in the analyzes made on our company. As these risks were made explicit in the 2019 
Annual Report and are still relevant as part of the general and specific economic context in which we operate, we 
invite stakeholders to reconsider them, especially in the global health context, the 2019 Annual Report being 
available both on the website of the Bucharest Stock Exchange and on the website www.ascendia.ro, the section in 
Romanian dedicated to investors. 
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3.2. PRESENTATION AND ANALYSIS OF THE EFFECTS ON THE FINANCIAL SITUATION OF THE 
COMMERCIAL SOCIETY OF ALL CAPITAL, CURRENT OR EXPECTED CAPITAL EXPENDITURE 
(DETERMINING THE PURPOSE AND SOURCES OF FINANCING THESE EXPENDITURE) COMPARABLE TO 
THE SAME PERIOD OF THE LAST YEAR. 

The company's capital expenditures, although not significant compared to the period S1 2019, were at a natural level. 
Their analysis shows that they were not likely to significantly influence the financial situation of the company in the 
period under review and we anticipate that in the next period will not have such an impact. 

The acquisitions focused, on one hand, on the updating and extension of Ascendia's fleet of equipment (PC 
components, peripherals, etc.), as well as software licenses (or the renewal of subscriptions to SAAS-type software) 
necessary for carrying out the current activity. Capital expenditures were mainly made from own funds. 

3.3.PRESENTATION AND ANALYSIS OF EVENTS, TRANSACTIONS, ECONOMIC CHANGES 
SIGNIFICANTLY AFFECTING INCOME FROM THE BASIC ACTIVITY. DETERMINING THE MEASURE IN 
WHICH THE REVENUES HAVE BEEN ADVISED OF EACH IDENTIFIED ELEMENT. COMPARISON WITH THE 
CORRESPONDING PERIOD OF THE LAST YEAR. 

Regarding the general and specific economic context, there are several aspects that have influenced and have the 
potential to continue to negatively influence the projections of the company's activity: a) in general, IT labor costs 
are increasing and the staff is increasingly less and less prepared, b) labor legislation is unpredictable, can always 
bring additional costs impossible to anticipate, c) in the field of public education we notice the growing interference 
of policy and d) the global health context can negative influence on the medium and long term activity of the 
companies, a situation that would negatively affect the company's revenues on some business lines, as it affected 
them during the analyzed period. However, we believe that the company's activity may even increase due to the 
health context - in the short term the impact has been negative, but in the medium and long term, as eLearning is 
used more and more, as an effective training tool in the context of SARS- COV-2, the company's commercial activity 
could increase precisely due to this context. 

There are no events, transactions or economic changes with a significant influence on the company's activity other 
than those mentioned above during this document. 

3.4. BUDGETS, AT LEAST FOR THE CURRENT YEAR, AND, IF EXISTS, FOR A 3-5 YEAR PERIOD, 
INCLUDING HYPOTHESES 

The Revenue and Expenditure Budget for 2020 of ASCENDIA SA, approved in the General Meeting of Shareholders, 
was designed based on the results of previous years, the level of taxation forecast for this year, the values of ongoing 
projects, discussions related to possible contracting of projects, but also taking into account the dynamics of the 
company's team, the dynamics of salaries and expected investments, of the marketing / sales actions already 
undertaken / planned and of the sales targets both for its own products and for the portfolio of services offered. 

Please note that the budget for 2020 presented in the Annual Report for 2019 and resumed below did not take into 
account the unfavorable economic context generated by the SARS-VOC-2 virus, being published prior to the period 
when the economic effects generated by this virus began to be visible. Therefore it must be treated with reserve. 

REVENUE AND EXPENDITURE BUDGET 2020 (RON) 
Category Value 

Total Expected Revenues 4,191,031 

Expected Total Expenses 3,912,476 

Gross profit (before tax) 278,555 

                                                                          Source: Anual Report 2019 - ASCENDIA S.A. 
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4. CHANGES AFFECTING CAPITAL AND ADMINISTRATION OF THE COMPANY 

4.1. DESCRIPTION OF CASES IN WHICH THE COMMERCIAL SOCIETY HAS BEEN UNABLE TO MEET 
FINANCIAL OBLIGATIONS IN THE PERIOD OF THE PERIOD. 

In the reference period, ASCENDIA S.A. was able to meet its financial obligations, having the resources necessary for 
the full financing of the activities carried out. There were no cases in which the company was unable to meet its 
financial obligations during the period under review.  

4.2. DESCRIPTION OF ANY CHANGES IN THE RIGHTS OF THE MOBILE TENDERERS ISSUED BY THE 
COMMERCIAL SOCIETY. 

During the analyzed period, there were no changes regarding the rights of the holders of securities issued by the 
company. 

5. SIGNIFICANT TRANSACTIONS 

5.1 IN CASE OF ACTION ISSUERS, INFORMATION CONCERNING MAJOR TRANSACTIONS CONCLUDED 
BY THE ISSUER WITH THE PERSONS WHO CONDUCT IN CONVINCED OR WHETHER SUCH PERSONS 
HAVE BEEN IMPLIED IN THE RELEVANT PERIOD PERIOD. 

During the reporting period, the company did not enter into significant transactions with persons acting in concert. 

 

6. SIGNATURES AND ANNEXES 

6.1 THE REPORT SHALL BE SIGNED BY THE AUTHORIZED REPRESENTATIVE OF THE BOARD OF 
DIRECTORS, BY THE MANAGER / EXECUTIVE DIRECTOR OF THE SOCIETY AND BY THE CHIEF 
ACCOUNTANT. 

This report accurately and completely discloses company information. The half-yearly accounting statement on 
30.06.2020 was prepared in accordance with the applicable accounting standards, provides a true and fair view of 
the assets, liabilities, financial position, profit and loss account of Ascendia S.A. Please note that the accounting 
report has not been audited.  

Daniel Comănescu – CHIEF ACCOUNTANT ASCENDIA S.A. 

Cosmin Mălureanu - CEO AND SOLE ADMINISTRATOR ASCENDIA S.A. 

Data: 30.08.2020 

6.2 ANNEXES - THE REPORT WILL BE ACCOMPANIED BY COPIES OF THE JUSTIFICATIVE DOCUMENTS 
FOR ALL CHANGES TO THE ARTICLES OF INCORPORATION OF THE COMPANY, AS WELL AS OF THE 
MANAGEMENT STRUCTURES (ADMINISTRATION, EXECUTIVE ETC.).  

The following Annexes are attached to this Report (only for the Romanian version): 

 Annex 1 - Balance sheet for the first semester of 2020 

 Annex 2 - Articles of Incorporation updated on 29.04.2020 


