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This Tender Book sets out the principles, conditions and manner in which it shall take
place the sale of the stake held by INFINITY CAPITAL INVESTMENTS S.A. in the share
capital of ELBA S.A, a joint-stock company with registered office at Timisoara, str.
Paul Morand, nr. 135, Timis County, registered in the Trade Register under No.

J35/3/1991, Sole Registration Code R1816318 ("ELBA" or the "Company").

Chapter | - Notice of invitation to Auction

INFINITY CAPITAL INVESTMENTS S A, with registered office at Craiova, str. Tufanele,
nr. 1, Dolj County, registered with the Trade Register under no. J16/1210/1993, with CUI
RO 4175676, (hereinafter referred to as "the Seller" is organising on 29.11.2023, 06.12.2023
at 12 noon or 13.12.2023 at 12 noon, at the address in Craiova, str. Tufanele nr. 1, Dolj
County, a competitive Dutch open outcry Auction ("the Auction") for the sale of the
2.37% stake in the share capital held by INFINITY CAPITAL INVESTMENTS S.A. in ELBA
S.A, i.e. 39,628 shares.

The sale shall be made for the entire shareholding, i.e. for all the Shares held by
INFINITY CAPITAL INVESTMENTS S.A. in the share capital of ELBA S.A, not individually
or fractionally.

Romanian or foreign natural persons and/or legal entities may attend the Auction
session, provided that they prove that they meet the requirements set out in the Rules
for the organization and conduct of the Auction ("Auction Rules"). The present Terms
of Reference containing the presentation of ELBA S.A, whose Shares are being sold
("Terms of Reference"), as well as the Auction Rules are made available to the
participants. These are available on the website of INFINITY CAPITAL INVESTMENTS
S.A, available at: (https://www.infinitycapital.ro/ro/anunturi/2023/elba.html).

The starting price of the Auction is 1,981,400 RON.

The Auction guarantee is 500,000 RON.

The Auctioning period will comprise the following stages:
- publication on the website of INFINITY CAPITAL INVESTMENTS S.A. and at least

in one newspaper of the Auction Notice;
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- publication on the INFINITY CAPITAL INVESTMENTS S.A. website of Tender
Book, the Auction Rules and other relevant information related to the actions and/or
the Auction and any updates thereto;

- clarification period, verification of qualification documents: lasts until the
deadline for submission of qualification documents. Answers to clarifications will be
posted on the INFINITY CAPITAL INVESTMENTS S.A. website, available at:
(https://www.infinitycapital.ro/ro/anunturi/2023/elba.html)

Chapter II1.1 Description of ELBA S.A.
According to the company's website (www.elba.ro):
"Established in Timisoara, with a tradition of over 100 years, ELBA is the most

important manufacturer of lighting fixtures in the country.

The prestige we have gained has always motivated us to persevere and establish
partnerships based on trust and reliable products with a very good quality-price ratio.
ELBA actively participates in improving the quality of everyday life by developing
lighting solutions in harmony with production regulations. They offer safety and

quality through the use of environmentally friendly alternatives."

According to the latest public data available on 04 Septembre 2023 on the Ministry of

Finance website, the main economic and financial indicators for 2022 are:

NAME OF INDICATORS

INDICATORS IN THE BALANCE SHEET RON
FIXED ASSETS - TOTAL 188,834,358
CURRENT ASSETS - TOTAL, of which 238,719,483
Stocks (raw materials, materials, work in progress, semi-finished products, 98,219,682
Receivables 135,334,531
Cash and bank accounts 5,165,270
DEFERRED EXPENSES 1130,725
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DEBTS 193,366,545
PREPAID INCOME 259,398
PROVISIONS 4,597,556
CAPITAL - TOTAL, of which: 230,461,067
Subscribed paid-in capital 4181240
The heritage of the regie -

Indicators in the PROFIT AND LOSS ACCOUNT

Net turnover 289,575,096
TOTAL REVENUE 301,591,361
TOTAL EXPENDITURE 307,284,749
Gross profit or loss(a)

-Profit 0
-Loss 5,693,388
Net profit or loss for the financial year

-Profit 0
-Loss 5,693,388

Indicators from INFORMATIVE DATA

Average number of employees 873

Classification

Type of activity, according to CAEN Manufacturing

of electrical
lighting

equipment
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Chapter 1.2 - Starting price of the Auction
The starting price of the Auction is 1,981,400 RON.

Chapter lll. Participants and documents required for the qualification of Bidders
Any Romanian or foreign natural or legal person who meets the following conditions is
entitled to participate in the Auction:

- has paid the Auction fee and the Auction guarantee;

- submitted the application to participate in the Auctioning procedure, together
with all the documents required in the Auction Rules, within the time limits laid down
in the Auction Rules;

- has fulfilled all its payment obligations to INFINITY CAPITAL INVESTMENTS S.A;
- is not in a state of insolvency, bankruptcy or liquidation;

- meets the conditions required by Article 6 of Law No 31/1990 and the other legal

conditions for acquiring the status of shareholder of a joint stock company.

In order to participate in the Auction, the documents provided below must be
submitted by the following deadlines, at the address mentioned in the Auction
Regulations (INFINITY CAPITAL INVESTMENTS S.A. headquarters or by email at
licitatie@infinitycapital.ro):

Running |Date and time of the Deadline for

no. Auction session submission of documents|Peadline for the establishment
of the guarantee

I 29.11.2023, 12 o'clock 24.11.2023, 17 o'clock 24.11.2023, 17 o'clock

2 06.12.2023, 12 o'clock 04.12.2023,17 o'clock 4122023, 17 o'clock

3 13.12.2023, 12 o'clock 08.12.2023, 17 o'clock 08.12.2023, 17 o'clock

To participate in the Auction, the following documents must be submitted, by the
deadline specified in the table above, to the address mentioned in the Auction
Rules (INFINITY CAPITAL INVESTMENTS S.A. registered office or email address at
licitatie@infinitycapital.ro):
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The natural person Offeror:

1) Copy of identity card (and original for identification) and special power of
attorney in case of representation by proxy;

2) Proof of payment of the Auction guarantee (in original);

3) Declaration - agreement on the processing of personal data (GDPR) (standard
form Appendix 2 of the Tender Book);

4) Affidavit (standard form Appendix 1 of Tender Book);

5) Proof of payment of the Auction fee.
6) Application to participate in the Auction and the Auction submitted in a sealed
envelope.

Legal entity Offeror

1 Power of attorney for representatives of legal entities for the Auction (in
original);

2) Valid ID card/ booklet of the representative (and the person who has been
empowered);

3) Certificate issued by the Trade Register Office (not older than 30 days) showing
that there are no entries regarding the application of Law No 85/2014 on insolvency
prevention and insolvency proceedings (in original);

4) Proof of payment of the Auction guarantee (in original);

5) Declaration - agreement on the processing of personal data (GDPR) (standard
form Appendix 2 of the Tender Book);

6) Affidavit (standard form Appendix 1 of Tender Book);

7) Proof of payment of the participation fee.

8) Application to participate in the Auction and the Auction submitted in a sealed

envelope.

For foreigners all these documents will be accompanied by a certified translation into

Romanian.
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The Auction guarantee is 500,000 RON.

The absence of any of the documents listed above or their submission in breach of the
conditions mentioned by the deadline for submission of documents, shall
automatically disqualify the participant and exclude the bid.

The process of selling the shares will comprise two stages:

1. Designation of the successful Bidder/buyer of the Shares;

2. Conclusion of the Sale-Purchase Agreement.

The persons belonging to the management of INFINITY CAPITAL INVESTMENTS S.A.
and persons with decision-making positions within INFINITY CAPITAL INVESTMENTS
S.A, involved in the sale procedure, against whom Offerors must assess and declare
the absence of conflict of interest are the following:

1. [6] Sorin-lulian Cioaca, Mihai Trifu, Andreea Cosmanescu, Codrin Matei, Mihai
Zoescu - members of the Board of Directors
2. [6] Ciprian Copariu, Valentina Vladutoaia, Delia Stefan, Antoneta Stegaru,

Raluca Andrei, Carmen Vasile - members of the Auction Committee

Chapter IV. Contractual clauses
In order to transfer the ownership of the Shares, a sale and purchase agreement ("Sale
and Purchase Agreement" or "SPA") in the form attached to these Terms and

Conditions as Appendix 3 (Sale and Purchase Agreement) shall be concluded.

Each of the Offerors is required to independently conduct, at its own cost and
responsibility, an analysis of any mandatory legal conditions for the valid conclusion
of the Sale and Purchase Agreement and the transfer of ownership of the Shares -
such as, but not limited to, the authorization of the transfer of ownership of the Shares
by the Competition Council. If the fulfilment of such conditions proves necessary, the
Sale and Purchase Agreement shall be amended only to the extent necessary to
reflect the mandatory fulfilment of such conditions to the full satisfaction of the Seller.
The parties will conclude the Sale and Purchase Agreement within 30 working days

from the signing of the award report.

Page 7 of 69

0

R })[1/
\ -
\"&"fﬁ(/}/



I N F I N [TY FOND DE INVESTITII ALTERNATIVE DESTINAT INVESTITORILOR DE RETAIL (FILALR)

Numar registru A.S.F: PUJRO9FIAIR/160001/08.06.2021
CAPITAL INVESTMENTS

The related costs, including registration with the Trade Register, will be borne by the
buyer.

The shares will be acquired as movable property in their "as is" condition.

The Sale-Purchase Agreement will be signed with the successful Bidder, based on the
approval decisions of the competent governing bodies of the successful Offeror and
INFINITY CAPITAL INVESTMENTS S.A.

Chapter V. Auction Guarantee

In order to protect the seller from the risk of improper behaviour of the Bidder during
the Auction and until the conclusion of the Sale-Purchase Agreement, INFINITY
CAPITAL INVESTMENTS S.A. requires an Auction guarantee ("Guarantee") under the

following conditions:

Conditions for the Guarantee

Amount 500,000 RON.
Deadline for submission according to Chapter lll
Return At the written request of the participants (except the

successful Bidder) in the Auction, the Security shall be
returned as from the first working day following the
resolution of the disputes or after expiry of the time limit
laid down in the documentation for lodging disputes, if no
disputes are lodged.

In the case of the successful Bidder, the Deposit shall be
considered as an advance on the sale price and shall be
deducted from the amount due for the sale of the Shares.
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Loss of Guarantee The guarantee is lost if:

-the Bidder/Offeror did not attend the Auction and/or,
although attending, does not offer at least the starting
price for that Auction;

-the successful Bidder/ Offeror fails, for any reason, to

sign the share sale and purchase agreement, or fails, for
any

reason, to pay the consideration for the shares by the
deadline set out in Tender Book and Rules;

-the successful Bidder/ Offeror revokes the Auction after]

award.

The guarantee shall be deposited by bank transfer to IBAN account no.
RO54BTRL0O1701202470727XX, opened at Banca Transilvania, Craiova Branch, by

payment order.

The Offerors declare that they are participating in the Auction in full knowledge of the
facts and are aware that each Auction is unconditional, irrevocable and without
restrictions. By Auction, the Offeror:

- accepts in full this Tender Book and the Auction Rules, including the Sale and
Purchase Agreement (Appendix 3 of Tender Book);

- undertakes to purchase the Shares at the price it has offered, subject to the terms
of these Tender Books and the Auction Rules.

The successful Bidder will sign the "Minutes of Award" of the Auction on the date of the
Auction and will pay the price within the set deadline. Otherwise, the Auction
guarantee will be retained, as damages, in the patrimony of INFINITY CAPITAL
INVESTMENTS S.A.

All potential buyers, Romanian or foreign natural or legal persons, who comply with
the provisions of this Tender Book and the Auction Rules and whose documentation
has been declared compliant, have unrestricted access to the Auction session.

In order to take part in the Auction, potential buyers entitled to participate will be
notified no later than 12 noon on the day before the Auction takes place. Notification

will be made by email to the address indicated by the potential buyer.
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Chapter VI - How the Auctioning is conducted

m The Auction shall be held at the date, place and time indicated in the notice.
(2) The Auction shall be conducted in a Auction phase under the conditions set out
in the Auction Rules.

(3) The identification and qualification of participants in the Auctioning procedure
shall be carried out in accordance with the conditions of participation and the
"Qualification Documents" (mentioned above).

(4) It is mandatory that all Offerors present offer at least the starting price of the
Auction. If the starting price is not offered, the Auction shall be closed and minutes
shall be drawn up stating that no bid equal to the starting price of the Auction has
been made.

The Auction is coordinated by a Auction Committee with the following tasks:

- Conducts Auction meetings in accordance with the provisions of Tender Book and
Rules.

- Checks and analyses Offerors' documents.

- It draws up the list of accepted Offerors, excluding from participation those who do
not meet the conditions.

- Announce how the Auction will be conducted, clarifying any uncertainties.

- Announce the starting price of the Auction; Bidders announce by shouting and
raising the Auction slip, a price equal to that announced by the organizer or a price
better than the starting price of the Auction, in accordance with the Auction Rules.

- It establishes the tie-breakers, on equal price offers, in accordance with the
provisions of the Auction Regulations.

- Announce the winner of the Auction, declare the Auction closed, draw up the minutes
of the Auction award signed by the members of the Auction committee and the
participants in the Auction.

- It settles any disputes concerning the outcome of the Auction within 5 working days
from the date of sending them to the Seller. Any disputes concerning the outcome of
the Auction may be lodged at the organiser's premises where the Auction took place
within a maximum of 2 working days from the date of the award, with the explicit
presentation of arguments based on documents. Cancellation of the Auction

procedure is not contested.
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The minutes of the award of the Auction will include:

a. The Notice, Tender Book and the Auction Rules (as Appendixes);
b. list of Offerors;
C. the criteria for the evaluation of Auctions in accordance with the provisions of

the Auction Regulations;

d. the steps of the process/the prices bid by the Bidders and the result of the
Auction, with indication of the winner;

e. personal data processing agreements signed by all Offerors (as Appendixes);

f. the remarks, if any, laid down in the Regulation.

Chapter VII. Conditions for participation in the Auctioning Procedure

In order to participate in the Auction, Bidders must meet the following conditions:

a. to pay the participation fee and to constitute the Guarantee.

b. be declared qualified, based on the required qualification documents.

The Notice, the Auction Rules and Tender Book will be posted on the website of
INFINITY CAPITAL INVESTMENTS S.A. at
https://www.infinitycapital.ro/ro/anunturi/2023/elba.html.

Chapter VIIl. Auction evaluation criteria

Auction evaluation criteria: in accordance with the provisions of the Auction Rules.

Chapter IX. Other Details

The final decision on the sale of the Shares to the winner of the Auction will be taken
by the management bodies of INFINITY CAPITAL INVESTMENTS S.A,, according to their
decision-making powers, within a maximum of 2 (two) working days from the date of
the resolution of the appeals or the expiry of the date for submission of appeals. The
Sale-Purchase Agreement will be signed with the successful Offeror within 30 working
days from the date of signing the award minutes.

INFINITY CAPITAL INVESTMENTS S.A. ensures the necessary conditions for
transparency of the Auction process for the sale of Shares, by setting up a section on

its website (https://www.infinitycapital.ro/ro/anunturi/2023/elba.html).
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Chapter X. Cancellation of the Auction

The public notice of the Auction, as well as the completion of the Auction stages, does
not create an obligation for INFINITY CAPITAL INVESTMENTS S.A. to carry out the sale
or to conclude the Sale and Purchase Contract.

INFINITY CAPITAL INVESTMENTS S.A. may cancel/cancel the sales procedure at any
time up to the moment of signing the award minutes, without any obligation to inform
the Offerors of the reasons for the cancellation of the sales procedure, but will
communicate the cancellation decision in writing to all participating Offerors and will
return the participation guarantees in full.

If the Auction is cancelled after the award, because the winning Offeror does not
conclude the sale--purchase contract within the agreed term, INFINITY CAPITAL
INVESTMENTS S.A. will retain the winning Offeror's guarantee to cover the damage

created by the failure to conclude the Sale-Purchase Agreement.

Capital Xl - Disputes and litigation

The appeals will only concern the result of the Auction and can be submitted to the
INFINITY CAPITAL INVESTMENTS S.A. headquarters within a maximum of 2 (two)
working days from the date of the conclusion of the Minutes of the Auction award and
must include all the reasons that were the subject of the appeal.

The contesting Bidder will receive a written reply to the submitted protest within a
maximum of 5 (five) working days from the date of registration of the protest. Only
challenges registered within the above time limit and only for reasons relating to the
outcome of the Auction will be considered.

Offerors who have not Auctioned, who have withdrawn, who have lost or withdrawn
their Auction guarantee within the period of validity of the guarantee, will not be able

to submit an appeal under the above provisions.

Chapter XIll. Conclusion of the Agreement of Sale/Purchase of Shares

The contract shall be concluded no later than 30 working days after the date of
signature of the award report. The seller shall inform the successful Bidder within 2
working days of the date of settlement of the objections or the expiry of the date for
lodging objections of the date and place of the signing of the sales contract.

The transfer of ownership of the Shares will take place after full payment of the price.
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The guarantee deposited shall be retained by INFINITY CAPITAL INVESTMENTS S.A. as
an advance on the sale price and deducted from the amount due for the sale of the
shares.

If the successful Bidder does not appear for the signing of the Sale and Purchase
Agreement within a maximum of 30 working days from the date of signing of the
award document, at the time and place indicated by the seller or, although he does
appear, refuses to sign the Sale and Purchase Agreement and/or any documents
necessary for the registration of the changes at the Commercial Registry or to give
full effect to the transaction contemplated by the CVC, he loses the status of
successful Bidder and the Guarantee. In this case, INFINITY CAPITAL INVESTMENTS
S.A. has the right, at its option:

- to invite qualified Offerors to the Auction, in descending order of ranking, with a view
to concluding the Sale and Purchase Agreement, but who meet the price conditions
requested by INFINITY CAPITAL INVESTMENTS S.A. In this case, the term of validity of
the Guarantee and the Offer will be extended or, for Offerors who have requested and
received back the Guarantee, its constitution will be renewed;

- to cancel the Auction and resume the sales procedure.

The successful Bidder is obliged, under penalty of forfeiture of the Guarantee, to pay
in full the awarded price within the agreed term, according to the terms set out in the
Share Purchase Agreement.

By participating in the Auction, Offerors have acknowledged and accept in full the
conditions for the conduct of the Auction as set out in these 83 pages of specifications.
These specifications are supplemented by the Auction Rules and other Appendixes.
Further information can be obtained by phone +0742.213.091, contact person Carmen

Vasile and email - licitatie@infinitycapital.ro
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Appendix 1

Participant Affidavit Template
The undersigned........econneecenennnnn. (full name of the natural person offeror), cu
domiciled iN e, Identified by ID card, series ........ , No....; issued by
.................. (o] o TSR
or

(name of the legal entity Offeror/ registered sole trader / registered individual trader
organisation form), with its registered office in ... registered at
the Trade Register/other relevant register under no. J../.../...., having Sole
Registration Code .. , phone NO. e , represented by
......................................................... , as de ... (to fill in the quality held within the
Offeror),
We hereby file this

STATEMENT
whereby | declare under my own responsibility, knowing the provisions of the Criminal
Code concerning false declarations, that as an Offeror,
(i) , I meet the conditions for participation in the Auction and that | am NOT in any
of the following situations and that there is no basis for such action to be taken against
the Offeror or/and its legal representative(s):
a. |l am not on the international sanctions lists;
b. they are not in receivership, judicial or administrative liquidation or bankruptcy

proceedings at the date of submission/opening of the bid,

C. | am not subject to a legal procedure for declaring myself in one of the above
situations,
d. The Offeror and the legal representative(s) are not in conflict of interest with

persons belonging to the management of INFINITY CAPITAL INVESTMENTS S.A. and
with persons holding decision-making positions within INFINITY CAPITAL
INVESTMENTS S.A, involved in the sale procedure, as they are nominated in Tender
Book,

@ii) the provisions of Tender Book and the Auction Rules are binding on me and that

| accept them in full;
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(iii) | understand and accept the manner in which the Auctioning Procedure will be
conducted;
(iv) | understand and accept the terms of the Sale and Purchase Agreement, in the

form attached as Appendix 3 (Sale and Purchase Agreement) to Tender Book;

(iv) I will attend the Auction at the date and time fixed in the notice and will offer at
least the starting price of that Auction;

v) meet the conditions required by Article 6 of Law no. 31/1990 as well as all other
conditions for being a shareholder in a company.

The email address used for contacting us (requesting further information, sending
invitations to participate in the Auction and/or for signing the Sale-Purchase

AGrEEMENT, ©LC.) 1S ettt sttt sa st s snsansanees

(NAME OFf the OFfEIOr).... oo
(Name and surname, capacity of the Offeror's representative)
............................... (signature)

Date: (date of signing the declaration).........crceccececiiene,
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Appendix 2
Personal data processing agreement standard form

DECLARATION - AGREEMENT ON THE PROCESSING OF PERSONAL DATA

Having regard to the provisions of Regulation (EU) 2016/679 on the protection of
individuals with regard to the processing of personal data and on the free movement
of such dataq, |, the undersigned ... as and
representing.........eenenne.

| hereby declare that | have been informed about and agree to the personal data
processing activities carried out within the framework of the sales procedures
organized by INFINITY CAPITAL INVESTMENTS S.A.

In the case of personal data provided to INFINITY CAPITAL INVESTMENTS S.A. with a
view to participation in the public Auction organised by the company, | declare that |
have informed the data subjects whose data have been transmitted of their disclosure
to INFINITY CAPITAL INVESTMENTS S.A.

| have been informed that the processing of personal data requested in the Auctioning
procedures is necessary for the assessment of eligibility, compliance with the
conditions imposed by Tender Book, the designation of the successful Bidder, the
conclusion and implementation of the Sale--Purchase Agreement and | understand
that failure to provide and process the requested personal data may result in the
disqualification of the participant.

Offeror

Date:

Signature

Capacity:
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Appendix 3 - Sale-Purchase Agreement Template

SHARE PURCHASE AGREEMENT

concluded by and between

INFINITY CAPITAL INVESTMENTS S.A.
As the Seller

[6]
As the Buyer

[6]12023
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This Share Purchase Agreement (hereinafter referred to as the "Agreement") is made
as of [«] 2023

(hereinafter referred to as the "Signing Date") by and between:

(1) INFINITY CAPITAL INVESTMENTS SA, a joint-stock company, incorporated and
operating in accordance with the laws of Romania, having its registered office in
Craiova Municipality, Str. Tufanele no. 1, Dolj County, registered with the Trade
Register under no. J16/1210/1993, sole registration code 4175676 (hereinafter referred
to as the "Seller"), duly represented by [e], acting as [e];

And

(2) [06], a company [e], incorporated and operating in accordance with the laws of [0],
having its registered office in [0], registered with the Commercial Register under No.
[6], unique registration code [0] (hereinafter referred to as the "Buyer"), duly

represented by [0], as [0]

OR

(3) [0], citizen of [0], residing in [0], identified by identity card/passport [0], issued by
[6] on [6] valid until [0], personal identification number [8] (hereinafter referred to as

"Buyer"),

(Seller and Buyer hereinafter referred to individually as the "Party" and collectively

as the "Parties").

WHEREAS:
(The Seller and Buyer hereinafter individually referred to as the "Party" and

collectively as the "Parties").

(A) The Seller holds 39,628 shares issued by ELBA S.A. Timisoara (a joint stock
company, with registered office in Timisoarq, registered in the Trade Register under
No. J35/3/1991, Unique Registration Code R1816318, hereinafter "ELBA" or the
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"Company"), having a nominal value of 2.5 lei and a total nominal value of 99,070 lei

representing 2.37% of the share capital of the Company ("Shares");

(B) the Seller has held on [6] the open competitive tender with call for the sale of the

Shares ("the Auction");

(C) the Buyer has decided (i) to submit a bid which has been declared responsive as
set out in [0], and (ii) to participate in the Auction, in which it has bid in accordance

with the terms of the Tender Specifications and the Auction Rules;

(D) the Purchaser has been declared the successful bidder for the Shares, offering a
price of [0] (in words) (hereinafter referred to as the "Purchase Price"), as evidenced

by the Tender Offer Minutes No. [0] dated [0];

(E) No objections to the Tender have been filed within the time limit set out in the
Tender Specifications and Rules / the objections filed in respect of the Tender have
been resolved by [0], as reflected in [0], and the Purchaser has been declared the

successful bidder for the Shares;

(F) The sale by the Seller and the purchase by the Purchaser of the Shares in
accordance with the terms of this Agreement shall result in the Purchaser holding
39,628 Shares with a nominal value of 0.1 lei/share, i.e. a 2.37% interest in the share

capital of the Company;

(G) the Seller has decided to sell the Shares and assume the obligations imposed on
the Seller under this Agreement and the Buyer has agreed to purchase the Shares
and assume the obligations imposed on the Buyer under this Agreement (the

"Transaction");

(H) The parties to this Agreement agree to reflect their agreement and
understanding with respect to the sale and purchase of the Shares in this Agreement,
NOW THEREFORE, in consideration of the covenants, obligations, warranties and

representations set forth in this Agreement, the Parties agree as follows:
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1. Sale and Purchase of Shares

a) Subject to and in accordance with the terms and conditions of this Agreement,
effective as of the Signing Date, Seller sells and transfers and Buyer purchases and
acquires full and legal ownership of the Shares, free and clear of encumbrances,
together with all rights therein (including, without limitation, the right to receive all

dividends or distributions declared, made or paid on or after the Signing Date).

2. Purchase Price

a) The parties have agreed, as full consideration for the transfer to the Purchaser of
the ownership of the Shares and all rights attaching thereto, and the Purchaser
undertakes to pay to the Seller on the date of execution of this Agreement, as full
consideration for the acquisition of the ownership of the Shares, the Purchase Price

representing an aggregate amount of [-] (in words).

b) The Purchase Price reflects the agreement and understanding between the
Parties freely arrived at as a result of the Auction and each of the Parties agrees and
confirms that it represents fair and equitable consideration for the ownership of the
Shares. Each of the Parties confirms that, in entering into this Agreement, it has
sought and received all relevant advice (including but not limited to legal, tax and
financial advice) from qualified, reputable and experienced professionals in their

respective fields.

c) The Purchase Price shall be deemed to be reduced by the amount of any payment

made to the Buyer in respect of any Claim.

d) The Purchase Price shall be paid by the Buyer as follows:

(i) the sum of [0] (in words) LEI, representing the amount of the Security - was paid
on [0] into the Seller's Account;

ii) The amount of [0] (in words) LEI, representing the Price Difference - shall be paid

by the Buyer into the Seller's Account on the Signing Date, by bank transfer;
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e) The Price Difference shall be deemed to have been paid when Banca Transilvania
confirms that the total amount corresponding to the Price Difference has been

credited to the Seller's Account.

f) Unless otherwise expressly provided for in this Contract, each payment due under
this Contract by the Buyer to the Seller shall be made in full, without any set-off or
counterclaim, and shall be free from any deductions, withholdings or claims. The
Buyer shall at no time be entitled to set off any amount or claim against any amounts

due to the Seller.

(g) If Buyer is required by Applicable Law to make a deduction or withholding with
respect to any amount payable under this Agreement, Buyer shall, concurrently with
the payment of the amount subject to such deduction or withholding, make a
payment to Seller of such additional amount as is necessary to ensure that the net
amount received by Seller will equal the full amount that would have been received

had no such deduction or withholding been required.

3. Signing
a) On the Signing Date:

(i) The parties shall deliver to each other a copy of the necessary corporate
approvals authorizing the execution and performance by them of this Agreement
and any other documents referred to in this Agreement and approving the
Transaction and any relevant powers granted for the execution of this Agreement;
(ii) The Buyer has paid into the Seller's Account the Price Difference;

(iii)  The parties have signed, under private signature, this Agreement;

b) Immediately after the Signing Date, the Buyer shall ensure the execution and
filing by the Company of all applications necessary or advisable to effect the
registration with the Commercial Registry of the transfer of ownership of the Shares
from the Seller to the Buyer. To the extent required by Applicable Law, the Buyer shall
make and perform all necessary filings and registrations with any Public Authority in

connection with the transfer of the Shares.
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c) Seller and Buyer shall cooperate in good faith and shall execute and issue
such other certificates, documents and instruments as may reasonably be required
to be executed or issued pursuant to this Agreement, if any, to complete the

Transaction.

d) Notwithstanding any provision of this Contract or the provisions of any
Applicable Law, Buyer agrees that, after the Signing Date, Buyer shall have no right
to terminate or rescind this Contract and shall not be entitled to treat Seller as having
repudiated this Contract. Buyer's sole remedy for or in respect of any claim arising
out of or in connection with this Contract shall be damages for breach of Contract
as provided herein, and Buyer waives any other remedy or remedies it may otherwise

have in respect of any such claim.

e) This Agreement shall continue in full force and effect after the Signing Date
with respect to those matters subsisting after such date to give full effect to the

Agreement and the Transaction.

4. Declarations and guarantees
Q) Buyer and Seller, individually and on their own behalf, warrant that each of the

warranties below is true and accurate as of the Signing Date.

i) Each Party shall be a company duly organized, validly incorporated and
existing under the Applicable Law at the place of its incorporation. Each Party shall
have the right and capacity to execute and perform this Agreement and all ancillary

documents necessary to consummate the Transaction.

OR

i) The seller is a company duly organized, validly established and in accordance
with the laws of Romania. The buyer is a citizen [¢] with full capacity to use and
exercise. Each Party has the right and capacity to sign and execute this Agreement
and all ancillary documents necessary to complete the Transaction.

i) The Seller shall be the legal owner of the Shares and shall have the full right to

dispose of them in accordance with the provisions of this Agreement.
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iii) Each person signing any Transaction Document on behalf of a Party shall
have full authority to do so. Each Party has duly and validly executed and delivered

this Agreement.

iv) This Agreement and any documents or instruments executed or to be
executed by the Parties in connection with this Agreement and the Transaction shall
constitute or, when the relevant documents or instruments are executed, shall
constitute valid obligations of such Party and shall be or, when the relevant
documents or instruments are executed, shall be enforceable against such Party in

accordance with their terms.

b) The Buyer is professional, acting prudently and diligently, acquiring the
Shares as movable property in their "as is" condition and has assumed the possible
risk of loss of title for any matter, fact or circumstance. In making the decision to
enter into the Transaction, the Buyer relied solely on the results of its own

independent investigation, inspection and verification and not on the Seller.

c) The Buyer declares that, other than as provided in this Agreement, it is not
required to make any announcement, notification, report or registration, obtain any
consent, authorisation, order or approval, file any statement or registration with any

Public Authority or from any third party in connection with the Transaction.

d) The Buyer shall have the financial resources necessary to purchase the Shares
in accordance with the terms of this Agreement and to perform its obligations under
this Agreement. The Buyer's funds do not derive from illegal activities prohibited by

Romanian law, EU law or relevant international treaties.

e) The Buyer declares that, at the time of signing this Agreement, there was no

bad faith or any form of coercion upon him.

f) There is no action, judicial proceeding or other proceeding or measure taken
or threatened to be taken for the purpose of declaring insolvency, bankruptcy,
judicial reorganization, dissolution, liquidation, moratorium or composition in

respect of the Buyer. The Buyer is not insolvent as that term is defined by the
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Applicable Law, including, without limitation, "presumed insolvency" or "imminent
insolvency" under Law No. 85/2014 on insolvency and insolvency prevention

proceedings and "state of insolvency" under Article 1.417 of the Civil Code.

g) Seller's Warranties under the Clause 4 are the only warranties given by the
Seller in relation to the Company, the Shares, the business of the Company, this
Agreement and the Transaction Documents. The parties have expressly agreed that
the Seller does not owe any warranty for latent defects of the Shares, in accordance
with the provisions of Article 1708 (1) of the Civil Code. With regard to the warranty for
eviction, the Seller is released from any warranty against eviction, except for that
arising from personal fact or facts known but hidden from the Buyer at the time of

sale, in accordance with the provisions of Art. 1699 of the Civil Code.

h) The Buyer expressly acknowledges and agrees that it is purchasing the Shares
on an "as is" basis and neither the Seller, nor any other shareholder of the Company,
nor any representative, director, officer, manager, employee, advisor or agent of the
Company or the Seller, makes, in any capacity, any representation or warranty and
the Buyer does not rely on any representation or warranty of any kind, oral or written,
express or implied, statutory or otherwise, as to any matter relating to the Company,
the Shares, this Agreement or the Transaction or as to the accuracy, correctness,
completeness or materiality of any information (including disclosed information)

provided or otherwise acquired by the Buyer or any of its representatives.

i) Subject to the provisions and limitations set out in this Agreement and, in
particular, in Clause 5 of this Agreement, each Party shall indemnify the other Party
for any damage resulting from any material breach of this Agreement or any damage
caused to the Seller in connection with the Company and/or any act or omission of
the Buyer, in each case to the extent that payment of the damage has been agreed
by the Party in breach of this Agreement or has been determined to be due and
payable by the Party in breach of this Agreement on the basis of a final judgment of

a court of competent jurisdiction.
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i) Each Party recognizes, after due and careful consideration, that:

i) except as expressly provided in this Agreement, enter into this Agreement
solely on the basis of its own commercial assessments and investigations and

recommendations received from its own consultants;

and
i) the other Party enters into this Agreement on the basis of the representations

set out in this Clause 4.

5. Limits of liability Seller
Q) Time limit
D) If Buyer becomes aware of any matter or circumstance which has given rise

to or may give rise to a Claim, Seller shall not be liable under this Agreement in

respect of such Claim unless Buyer notifies Seller of the Claim:

i) specifying the matters set out in Clause 6including, but not limited to, the

Buyer's estimate of the amount of the alleged damage;

i) within one (1) year from the Signing Date or within the limitation period

provided by Applicable Law for such Claim, whichever is shorter; and

iii) not later than fifteen (15) days from the date on which the Buyer became

aware of the matters or circumstances giving rise to this Claim.

I1) The Seller shall not be liable for any Damages suffered in connection with any
Claim to the extent that such Damages are aggravated or not reduced as a result of

the Buyer's failure to give notice in accordance with Clause 5.a.
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b) Individual value limits

i) The Seller shall not be liable under this Agreement for any individual Claim (or
a series of Claims arising out of substantially the same facts or circumstances) if the
amount of the loss agreed or determined in respect of such Claim or series of Claims
(without regard to the provisions of this Clause ) does not exceed 125,000 (one
hundred and twenty-five thousand) RON. For the purposes of this Clause, no single
fact, issue or circumstance may be aggregated to form an individual Claim if it would

properly constitute several separate Claims.

i) If the amount of the damage agreed or determined in respect of such claim or
series of claims exceeds RON 125,000 (one hundred and twenty-five thousand), the

Seller's liability shall be limited solely to the amount of the excess.

c) Aggregate value limits

i) The Seller shall not be liable under this Contract for any individual Claim
unless the aggregate amount of all Claims for which the Seller may be liable under
this Contract (disregarding the provisions of this Clause) exceeds 250,000 (two
hundred and fifty thousand) LEI. For the purposes of this Clause, if the Buyer makes
more than one claim under this Contract in respect of the same loss, only the amount
of the last claim shall be taken into account.

In the event that the amount agreed or determined for all the claims referred to in
this clause exceeds 250,000 (two hundred and fifty thousand) RON, the Seller's

liability shall be limited exclusively to the excess amount.

Maximum liability

The Seller's total liability in respect of all breaches of this Agreement shall not exceed

20% of the Purchase Price.
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d) Indirect and consequential damages

Seller shall not be liable for any damages, indirect or consequential, for loss of profit,
deferral of profit, loss of any opportunity, loss of business, loss of income or loss of
goodwill, any punitive or special damages, claims, demands, proceedings, costs,

expenses, penalties, fees and other legal or professional charges.

e) Potential or future harm

The Seller shall not be liable under this Agreement for any potential or future damage

unless such damage becomes certain, liquid and payable in accordance with this

Agreement.
f) Recovery of Damages from Third Parties
i) The Buyer, as part of its obligation to mitigate potential damages suffered

under this Agreement, shall take all necessary steps to recover or mitigate the
damages from a third party before commencing proceedings against the Seller and
such steps have been exhausted and there is no other legal remedy/recourse

available to the Buyer or the Company.

i) If the Buyer or the Company recovers (whether by payment, assignment, set-
off, insurance or otherwise) from a third party an amount which indemnifies or
compensates the Buyer (in whole or in part) in respect of the damage or liability
which is the subject of the Claim, before the Seller pays any amount in respect of
such Claim, the amount of the Claim shall be deemed to be reduced by the amount
so recovered from the third party. If the Seller has already paid an amount in respect
of such Claim, the Buyer shall pay or cause the Company to pay to the Seller, not
later than three (3) Business Days after receipt of such amount, an amount equal to

the amount recovered from the third party.
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g) Circumstances subsequent to the Agreement

The Seller shall not be liable under this Agreement for any matter, act, omission or
circumstance (or any combination thereof), including the aggravation of a
circumstance and any Damages arising therefrom, to the extent that they would not

have occurred but for their occurrence:

i) any matter or thing done or omitted to be done, pursuant to this Agreement
or any other Transaction Document or upon the written request, consent or
instructions of Buyer or its

Affiliates, or (ii) any matter or thing done or omitted to be done by or on behalf of

Buyer or its Affiliates;

i) any act, omission or transaction of the Buyer or any of the Buyer's or the
Company's subsidiaries or their directors, officers, employees, agents or successors

in interest;

iii) the adoption or any change after the date of this Agreement of any law, rule,
regulation or administrative practice of any government, government department,
agency or regulatory body, including (without prejudice to the generality of the
foregoing) any increase in the rates of Taxation or any form of Taxation or any
withdrawal of relief from Taxation which is not effective (or prospective) as of the
date of this Agreement or any change after the date of this Agreement in any

generally accepted interpretation or application of any legislation;

iv) the cessation or any change in the nature or conduct of any business carried

on by the Company on the Signing Date;

V) any change in the accounting or tax policies, basis or practices of the Buyer

or the Company effective after the Signing Date.

For the avoidance of doubt, nothing in this Agreement or any other Transaction
Document shall be construed as relieving Buyer of its obligation to mitigate any

Damages.
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h) Net financial benefit

Seller shall not be liable under this Agreement for Damages suffered by Buyer or the
Company to the extent that there are corresponding savings or financial benefits to
Buyer or the Company resulting from such Damages or the facts giving rise to such
Damages (e.g., without limitation, if the amount of the Tax for which Buyer or the
Company would otherwise have been liable is actually reduced or extinguished as a

result of the matters giving rise to such liability).

i) Provisions

The Seller shall not be liable under this Agreement in respect of any Claim if and to
the extent that adequate provisions or reserves exist in the financial statements for

the matters giving rise to such Claims.

i) Under-declarations / Over-declarations

If and to the extent that:

i) the amount of any provisions or reserves (including any provisions or reserves
taken into account in calculating the net value of an asset) reflected in any way in
the financial statements (and not released prior to the Signing) is found to be
excessive or unnecessary in respect of the matter for which it was made or is

determined to have been excessive or unnecessary;

i) any amount is received by the Company in respect of any asset that has

previously been written off as irrecoverable in the financial statements; or

iii) the value of any asset in the financial statements is understated or any

liability in the closing accounts is overstated

the amount of any such excess, allowance, provision or unnecessary reserve, under

or over-estimate shall be credited immediately and applied to relieve the Seller from
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any Loss which it would have incurred in connection with any Claim under this

Contract.

k) Limitation of Damages

The Buyer shall ensure that all reasonable steps are taken and all reasonable
assistance is given to avoid or limit any Damages which, in the absence of mitigation,

would give rise to liability in respect of any Claim under this Agreement.

D) Double Compensation of Damages

The Buyer shall not be entitled to recover from the Seller more than once

compensation for the same Damages.

m) Buyer's Knowledge

i) The Buyer acknowledges and agrees that it has extensive knowledge and

experience in the field of the Company's business and is acting as a professional.

i) The Buyer has conducted its own independent investigation and analysis of
the need to obtain approval from any Public Authority or third party under Applicable
Law and has not relied on any information provided or advice from the Seller in this

regard.

iii) Seller shall not be liable for any Claim to the extent that the matter, fact,

information or circumstance giving rise to that Claim:

(1) is an act, fact, matter, information, event or circumstance of which the Buyer has
(or ought to have had) actual, constructive or implied knowledge at the Signing Date;
or

(2) constitute matters Disclosed or notified by the Seller to the Buyer or could have
been discovered (whether through any investigation carried out by or on behalf of

the Buyer in relation to the Company or otherwise) prior to the Signing Date.
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n) Employee and management liability

Buyer waives any rights, remedies or Claims it may have, and agrees not to bring, any
action against any existing or former employee, director, manager or officer of Seller
and its Affiliates arising out of or in connection with any misrepresentation,
inaccuracy or omission in or from any information or assistance provided or offered
by Seller or its employees, directors, managers or advisors in connection with
assisting Seller in making any representations and warranties in this Agreement or

in preparing the disclosed information.

o) Opportunity to remedy

Notwithstanding the provisions of this Agreement, the Seller shall have no liability in
respect of a Claim if the matter giving rise to the Claim is remedied (without prejudice
to the Buyer) within sixty (60) Business Days from the date on which notice of the
Claim is given to the Seller, and the Buyer shall give the Seller an opportunity to
exercise all due diligence in accordance with its legal capacity and standing, to
remedy the matter in question within such period and shall ensure that the Company
shall afford the Seller the opportunity to remedy the matter in question, including
permitting the Seller and its representatives, upon their reasonable request, to
receive copies of Tender Books, correspondence and records of the Company and/or,
if applicable, the Buyer and to confer with the personnel of the Company and, if
applicable, the Buyer, in each case only to the extent necessary to remedy the matter

in question and in accordance with Applicable Law.

6. Claims
a) Notification of Potential their Harm
i) If the Buyer becomes aware of any matter or circumstance which may give

rise to a Claim against the Seller under this Agreement, the Buyer shall, within the
time provided for in Clause (c), written notice setting out such information in the
Buyer's possession as is reasonably necessary to enable the Seller to assess the

merits of the Claim, to act to preserve evidence and to take such action as the Seller
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considers necessary. Such notice shall set out full particulars of the legal and factual
basis of the claim and the evidence on which the Buyer relies (including, where the
Claim arises out of or in connection with a claim by a third party, evidence of the
claim by the third party) and shall set out the Buyer's estimate of the amount of the
Damages which are or will be the subject of the claim (including any Damages which

depend on the occurrence of a future event).

i) At Seller's sole discretion, Seller may assume, by notice to Buyer, the conduct
of any litigation, settlement, defense or appeal of the Third-Party Claim and any

related negotiations.

b) Starting the procedure

Any Claim notified under the Clause Oa (if not previously satisfied, settled or
withdrawn) shall be deemed to be irrevocably withdrawn and all associated
obligations of the Seller shall be deemed to be terminated 6 (six) months after
notification under Clause Oa. of this Agreement, unless at that time legal proceedings
in respect of the relevant Claim under this Agreement (i) have been initiated by issue

and notice and (ii) are and continue to be pursued with reasonable diligence.

c) Investigations carried out by the Seller

In connection with any matter or circumstance giving rise to a Claim against the

Seller under this Agreement:

i) Buyer shall permit Seller and its financial, accounting, legal or other advisors
to investigate the matter or circumstance alleged to give rise to a Claim and whether

and to what extent any amount is payable in connection with such Claim; and

i) Buyer shall disclose to Seller all information of which Buyer is aware and which
relates to the Claim and shall provide, including access to the premises and
personnel, and the right to examine and copy or photograph any assets, accounts,
documents and records as Seller or its financial, accounting or legal advisors may

reasonably request, subject to Seller's acceptance of the confidentiality of such
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information and its use solely for the purpose of investigating and defending the

Claim in question.

d) Third-Party Claims

If the matter or circumstance giving rise to a Claim against the Seller under this
Agreement arises out of or in connection with a Third-Party Claim ("Third-Party

Claim"), then:

i) no acknowledgement shall be made in respect of the Third-Party Claim by or
on behalf of the Buyer or the Company, the Third-Party Claim shall not be assigned
or settled and no agreement shall be entered into in respect thereof without the

written consent of the Seller;

i) Buyer will consult with Seller and consider Seller's recommendations to avoid,

dispute, mitigate or defend any Third-Party Claim

iii) Seller shall have the right, at its own expense and in its absolute discretion, by
written notice to Buyer, to take such action as it deems necessary to avoid, contest,
deny, defend, resist, appeal or challenge the Third-Party Claim (including, without
limitation, the assertion of counterclaims or other claims against third parties) in the
name and on behalf of Buyer and to cause any related proceedings, negotiations or

appeals to be conducted,;

iv) In the event that the Seller assumes the conduct of proceedings in relation to
the Third-Party Claims, the Buyer shall issue the necessary powers of attorney to the
Seller and its consultants and shall provide the Seller with any additional information
in relation to the Third-Party Claim as may be requested by the Seller at any time to

enable them to make the necessary defences.

V) The Seller shall not be liable for any Damages in respect of a Third-Party Claim
to the extent that the Buyer fails to comply with any of its obligations under this

Clause 6.
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7. Privacy

Q) Subject to Clause 0.b, no publication, announcement, press release, circular
or communication (each a "Notice") concerning the existence or content of this
Agreement shall be made by either Party without the prior written approval of the

other Party (such approval not to be unreasonably withheld or delayed).

b) Clause 7.a shall not apply to any Announcement if and to the extent that it is
required to be made under Applicable Law, the rules of any stock exchange or other
securities market or the Public Authority to which the party making the
Announcement is subject, or the statutory or conventional procedure of which it is a
part, whether or not any of these have the force of law, it being understood that only
that part of the information required to be disclosed to comply with such
requirements shall be disclosed and provided that any Announcement shall, to the
extent permitted, be made after prior notice (including a copy of the proposed
Announcement) and after consultation with and consideration of the reasonable
requirements of the other Party as to the content, timing and manner of transmission
of such Announcement; where prior notice and consultation is not permitted, the
Party making the Announcement shall provide the other Parties with a copy of the

Announcement made immediately after its transmission.

c) Each Party shall treat as confidential and shall not disclose any information
obtained as a result of the negotiation and conclusion of this Agreement, including
information relating to: (i) the provisions of this Agreement; and (ii) negotiations

relating to this Agreement.

d) Clause ¢ does not prohibit the disclosure or use of any information by a Party

and/or its Affiliates if and to the extent that:

i disclosure or use is required by law or any regulatory body;

ii. disclosure is required under the rules of any stock exchange or other securities

market applicable to the disclosing Party;
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iii. disclosure or use is necessary to confer the full benefit of this Agreement on

Seller or Buyer;

iv. the disclosure or use is necessary for the purposes of legal proceedings or the
disclosure is made to a Tax Authority in connection with the tax affairs of the

disclosing Party;

V. disclosure shall be made to actual or prospective advisers or funders or to
insurers or insurance brokers of either Party on a need-to-know basis and on the
basis that such actual or prospective advisers or funders undertake to comply with
the provisions of the Clauses 7.a in respect of such information as if they were a party

to this Agreement;

Vi. the information is or becomes public (other than by breach of this Agreement);
Vii. the other Party has given its prior written consent to the disclosure or use; or
viii. information is independently developed after the Signing Date, provided that,

prior to the disclosure or use of any information pursuant to the Clauses i), iii) and
iv),unless disclosed to a Taxing Authority or for the purpose of any legal proceeding,
if prohibited by law, the Party concerned shall promptly notify the other Party of such
requirement in order to provide the other Party with an opportunity to challenge the

disclosure or use or to agree on the timing and content of such disclosure or use; or

ix. where the disclosure is made to a prospective investor, purchaser, partner or

buyer of the business or shares of a Party or its subsidiaries, including legal, financial,
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