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PREAMBLE

Corporate governance refers to a set of principles and guidelines based on best
practices of transparency and trust, aimed at building a strong relationship with all
shareholders and potential investors.

Effective corporate governance facilitates responsible, efficient, and prudent
management of the Company and enhances its long-term competitiveness in the capital
markets.

Infinity Capital Investments S.A,, as an issuer listed on the Premium category of the
B.V.B,, is committed to complying with the corporate governance principles of the B.V.B.
Corporate Governance Code and Regulation no. 2/2016 on the application of corporate
governance principles by entities authorised, regulated and supervised by the F.S A.

The Regulation presents, in a summarised form, the corporate governance
structures, decision-making rules and procedures, as well as governance standards
ensuring the application of general management principles and the effective oversight of
Infinity Capital Investments S.A.’s operations, for the benefit of its shareholders.

Since 2010, the company has voluntarily adhered to the B.V.B!'s Corporate
Governance Code (CGC) and ensured the implementation of corporate governance
principles. In the company's annual reports, the degree of compliance with the CGC
principles has been presented on a regular basis through the "Comply or Explain”
statement.

As of January 2016, the company applies the provisions of the new B.V.B. Corporate
Governance Code (code launched in September 2015).

Infinity Capital Investments S.A. is a Romanian legal entity, organised as a joint-
stock company and classified, in accordance with applicable legal provisions, as a closed-
end Alternative Investment Fund (A.l.F.), intended for retail investors, diversified category,
self-managed. Infinity Capital Investments S.A. is authorised by the Financial Supervisory
Authority as an Alternative Investment Fund Administrator (A.LF.M.) and Retail Investors
Alternative Investment Fund (R.LA.LF.).

Infinity Capital Investments S.A. is based in Romania, Bucharest, 2 Daniel
Danielopolu Street, district 1.

The shares issued by Infinity Capital Investments S.A. are traded on the Premium
category of the Bucharest Stock Exchange (B.V.B.), trading symbol INFINITY.

i Legislative references

Legal framework governing the activity of Infinity Capital Investments S.A.:

- Directive 2011/61/EU on Alternative Investment Fund Managers;

- Directive 2013/34/EU on annual financial statements, consolidated financial
statements and related reports of certain types of undertakings;

- Directive 2004/39/EC on Financial Instruments markets;
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- EU Regulation 231/2013 supplementing Directive 2011/61/EU of the European
Parliament and of the Council as regards exemptions, general operating conditions,
depositaries, leverage, transparency and supervision;

- Regulation (EU) 2088/2019 of the European Parliament and of the Council of 27
November 2019 on sustainability reporting in the financial services sector (Regulation
2088/2019);

- Regulation (EU) No 2365/2015 of the European Parliament and of the Council of 25
November 2015 on transparency of funding operations by financial instruments and
transparency of reuse and amending Regulation (EU) No 648/2012 (Regulation No
2365/2015);

- Commission Regulation (EC) No 1287/2006 of 10 August 2006 implementing
Directive 2004/39/EC of the European Parliament and of the Council as regards record-
keeping obligations for investment firms, transaction reporting, market transparency,
admission of financial instruments to trading, and defined terms for the purposes of that
Directive,

- Regulation (EU) No 679/2016 of the European Parliament and of the Council of 27
April 2016 on the protection of individuals with regard to the processing of personal data
and on the free movement of such data and repealing Directive 95/46/EC (General Data
Protection Regulation);

- Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16
April 2014 on Market Abuse (Market Abuse Regulation) and repealing Directive 2003/6/EC
of the European Parliament and of the Board and Commission Directives 2003/124/EC,
2003/125/EC and 2004/72/EC;

- Law 243/2019 on the regulation of alternative investment funds and for amending
and supplementing some normative acts;

- Law No. 24/2017 on issuers of financial instruments and market operations;

- Companies Law no. 31/1990, republished with subsequent amendments and
additions;

- Law No. 74/2015 on alternative investment fund managers;

- Law No. 82/1991 on accounting, republished;

- Law No. 227/2015 on the Fiscal Code, with subsequent amendments and additions;

- GEO 32/2012 on undertakings for collective investment in transferable securities
and investment management companies, as well as amending and supplementing Law No
297/2004 on the capital market;

- F.S.A. Regulation no. 2/2016 on the application of corporate governance principles
by entities authorised, regulated and supervised by the Financial Supervisory Authority,
with subsequent amendments and additions;

- F.S.A. Regulation no. 7/2020 on the authorisation and operation of alternative
investment funds;

- F.S.A. Regulation No 9/2014 on the authorisation and functioning of investment
management companies, undertakings for collective investment in transferable securities
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and depositaries of undertakings for collective investment in transferable securities, as
amended;

- F.S.A. Regulation no.10/2015 on the management of alternative investment funds;

- F.S.A. Regulation no.1/2019 on the assessment and approval of the members of the
management structure and persons holding key positions in entities regulated by the
Financial Supervisory Authority;

- F.S.A. Regulation No 5/2018 on issuers of financial instruments and market
operations;

- Regulation no. 39/2015 for approving the International Financial Reporting
Standards accounting regulations applicable to entities authorised, regulated and
supervised by the Financial Supervisory Authority in the Financial Instruments and
Investments Sector, with subsequent amendments and additions;

- Rule no. 4/2018 on the management of operational risks generated by IT systems
used by entities authorised/approved/registered, regulated and/or supervised by the
Financial Supervisory Authority;

- The Company's Articles of Association;

- Simplified prospectus of the Company - Retail Investors Alternative Investment
Fund (R.LA.LF.);

- Company Rules - Retail Investors Alternative Investment Fund (R.LA.LF.);

- Bucharest Stock Exchange (B.V.B.) Code

- B.V.B. Corporate Governance Code;

- Other normative acts that may have an impact on the Company's activity and on
the way it is organised and operates.

CHAPTER 1

CORPORATE GOVERNANCE STRUCTURES

11. ADMINISTRATION SYSTEM

Infinity Capital Investments S.A. is managed under a unitary system, in accordance
with the Articles of Association, ensuring the efficient functioning of the company and
compliance with corporate governance best practices.

Clear demarcation of responsibilities between executive management and
directors, advisory committees, incentivising management through stock options,
disclosure to shareholders and investors are all elements that lead to improved corporate
governance practices.

The corporate governance structures of Infinity Capital Investments S.A. are
represented by the General Shareholders Meeting, the Board of Directors, the Advisory
Committees and the Executive Management. The decision-making procedures and
organisational structure ensuring the allocation of functions, powers and responsibilities
are detailed in this Regulation.
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1.2. GENERAL SHAREHOLDERS MEETING
The General Shareholders Meeting is the supreme governing body of the company
which shall be organized and operate in accordance with the legal provisions in force.
General Meetings are ordinary and extraordinary and shall be called whenever
necessary, in accordance with legal and statutory regulations. The powers of General
Shareholders Meetings are specified in the company's Articles of Association and internal
procedures, which can be consulted on the company's website www.infinitycapital.ro,

Corporate Governance Section.

i Ordinary General Assembly

It shall meet at least once a year, within the timeframe established by the applicable
laws and regulations.

In addition to the discussion of other matters on the agenda, the Ordinary General
Assembly is obliged:

a) to discuss, approve or amend the annual financial statements on the basis of the
reports presented by the Board of Directors and the financial auditor and to establish the
dividend;

b) to elect and dismiss Board of Directors members;

c) to appoint or dismiss the financial auditor and establish the minimum duration
of the financial audit contract;

(d) to establish the remuneration due for the current financial year to the Board of
Directors members, if it has not been established by the Articles of Association;

e) to pronounce on the management of the Board of Directors;

(f) to establish the revenue and expenditure budget and, where appropriate, the
work programme for the following financial year;

g) to decide to guarantee, lease or dissolve one or more units of the company.

i Extraordinary General Assembly
It meets whenever it is necessary to take a decision for:
a) changing the legal form of the company and/or changing the form of
management by appointing an external alternative investment fund manager, in
accordance with the law;
b) relocating the company's registered office;
c) changing the company's object of activity;
d) increasing the share capital;
e) decreasing the share capital or replenishing it by issuing new shares;
f) merging with other companies or division of the company;
g) early dissolution of the company;
h) conversion of shares from one category to another;
i) conversion of one class of bonds into another class or into shares;
j) the issue of bonds;

S
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k) any other amendment to the Articles of Association or any other resolution for
which the approval of the Extraordinary General Meeting is required.

General Meetings shall be convened and held in accordance with the applicable
laws and regulations, as well as the applicable provisions of the Company's Articles of
Association.

The procedures for attending General Meetings and for exercising voting rights are
approved by the Board of Directors, in accordance with the legislation on the exercise of
shareholders' rights.

General Assembly resolutions are taken by open or secret ballot. The secret ballot
is compulsory for electing Board of Directors members and appointing the financial
auditor, for their dismissal and for decisions concerning the liability of members of the
administrative, management and supervisory bodies of the company.

Directors have a legal duty to represent the interests of all shareholders and to
ensure fair treatment of all shareholders.

Shareholders registered on the record date may attend and vote at general
meetings directly or may be represented by persons other than shareholders on the basis
of a special or general proxy in accordance with the legal regulations.

Votes can also be cast by post, including by electronic means. In accordance with
the company's Articles of Association, with reference to the provisions of art. 105 para. (23°)
of Law no. 24/2017 on issuers of financial instruments and market operations, the position
of "abstention" expressed by a shareholder or by a representative present in relation to the
items on the agenda of the General Shareholders Meeting shall be considered as a vote
cast in relation to those items on the agenda.

1.3. FINANCIAL AUDITOR

The financial statements, as well as those relating to the company's operations, will
be audited by financial auditors appointed by the General Shareholders Meeting under the
conditions provided for by the regulations and legal provisions, which activity will be
carried out on the basis of a contract approved by the Board of Directors.

1.4. BOARD OF DIRECTORS

The company is managed in a unitary system by a Board of Directors composed of
5 members, natural persons, elected by the Ordinary General Meeting for a period of 4
years, with the possibility of re-election. The disqualification of one or more Board of
Directors members by the competent authority shall result in the loss of the status of
director for those concerned.

The date from which the new Board of Directors members and the directors shall
exercise their mandate is the date of authorisation by the Financial Supervisory Authority.

The Board of Directors members must meet the minimum requirements relating to
knowledge, skills and professional experience, good reputation, honesty and integrity and

S
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governance, set out in the regulations and legal provisions incident to the operation of
Infinity Capital Investments S.A.

The Board of Directors is composed of a majority of non-executive members, of

whom at least two members are independent. The independence criteria are in line with
the requirements of the applicable legislation and are set out in the Company’s internal
regulations. Each independent member of the Board of Directors shall submit a
declaration upon nomination for election or re-election, as well as whenever changes
occur in their status, in accordance with the independence criteria provided by law.
The Nomination and Remuneration Committee will assess whether Board members can
be considered independent based on the relevant factors, examining whether there are
business or other personal relationships that could significantly affect the independence
and objectivity of the Board member, as well as their ability to act in the best interest of
the company, its shareholders, and its stakeholders.

1 Role and duties of the Board of Directors

The Board of Directors members elected at the General Shareholders Meeting will
exercise their duties from the date of authorisation by the Financial Supervisory Authority.
The Directors shall take out professional liability insurance in favour of the Company.

In the event of a vacancy occurring, the Board of Directors shall be entitled to elect
an interim member to hold office until a General Shareholders Meeting elects a permanent
member for a term of office equal to the remainder of the predecessor's term of office. The
interim administrator will exercise his mandate from the date of authorisation by the
Financial Supervisory Authority until the next General Shareholders Meeting.

If the above vacancy causes the number of directors to fall below the legal number,
the remaining directors shall immediately convene an Ordinary General Shareholders
Meeting to complete the number of Board of Directors members.

The disqualification of one or more Board of Directors members by the competent
authority shall result in the loss of the status of director for those concerned.

The Board of Directors elects a President and a Vice-President from among its
members. In accordance with the Articles of Association, the President will fulfil the
function of General Manager and the Vice-President that of Deputy General Manager.

The Company is represented by the Chairman/General Manager or, in their
absence, by the Vice-Chairman/Deputy General Manager or, if both are absent, by the
other directors to whom management responsibilities have been delegated.

These individuals represent the company in its relations with third parties, within
the limits of the duties and powers set out in the Company’s internal regulations, as well as
the decision-making and signing authorities approved by the Board of Directors

The Board of Directors adopts resolutions on each item on the meeting agenda,
such resolutions being considered valid if adopted in the presence of at least three
directors, and decisions are taken by a majority vote of the members present.
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In the event of a tie, given that the Chairman—who also serves as General
Manager—does not hold a casting vote, the proposal submitted to the vote shall be
considered rejected.

The directors shall be remunerated for their work, the monthly remuneration and
other rights due to the directors being determined by resolutions of the company’s
Ordinary General Shareholders Meeting.

During their term of office, Board of Directors members shall be eligible for election
to the board of directors and management of portfolio companies, subject to internal
procedures to avoid conflicts of interest.

Board of Directors members shall be entitled to recover expenses incurred in the
performance of their duties.

Each director must expressly accept the mandate. By accepting this capacity, each
director assumes the obligations laid down in the Articles of Association, the internal rules
of the Board of Directors, the internal regulations and the applicable legal provisions.

The Board of Directors shall meet at the company's headquarters or at another
location specified in the notice of meeting. Meetings may also be held by means of remote
communication and electronic means, in accordance with legal provisions.

In the latter case, the notice of meeting, the materials related to the agenda, and
draft resolutions to be adopted are circulated, and the notice specifies the deadline by
which directors must submit their votes to the secretary in relation to the items on the
agenda. After the votes are centralized, the secretary will draft the final form of the
adopted resolutions, which will be signed by the Chairman of the Board. The minutes of the
meeting will accurately reflect the manner in which the meeting was conducted and the
resolutions adopted.

Board of Directors members may be represented at Board meetings by other
members on the basis of a proxy. One Board member may represent only one other
member at a meeting. The proxy shall be submitted to the Board secretariat prior to the
commencement of the meeting.

Meetings are chaired by the President and in his absence by the Vice-President.

The Board of Directors shall have full powers between General Meetings with regard
to the management of the company, except for those which the law or the Articles of
Association provide exclusively for the General Meeting, and shall be charged with the
performance of all acts necessary and useful for the fulfilment of the company's objects.

The Board of Directors has the following general tasks:

a) approve the company's main lines of activity and development, including the
company’s investment strategy;

b) establish the accounting policies and the financial control system, as well as
approving the financial planning;

c) appoint and dismiss directors within the meaning of Law no. 31/1990 and establish
their remuneration within the limits set by the Ordinary General Shareholders Meeting;

d) supervise the directors’ work;
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e) prepare the annual report, organize the shareholders' general meeting and
implement its decisions;

f) file a petition for the opening of insolvency proceedings, according to the
applicable legal provisions;

g) carry out all the duties assigned to the Board of Directors by the General
Shareholders Meeting;

h) establishment/dissolution of branches and other secondary offices without legal
personality, or change of their seat;

i) establish and approve voting procedures at the General Shareholders Meeting;

j) decide on the establishment of other companies or legal entities, including
participation in the share capital of other companies, under the conditions provided by
legal regulations;

k) acts of acquisition, disposal, exchange or the creation of security interests over
assets falling within the category of the company’s fixed assets, including securities or
other financial instruments, the value of which exceeds, either individually or cumulatively
during a financial year, 20% of the total fixed assets, excluding receivables, shall be
concluded by the company’s directors or managers only after prior approval by the
Extraordinary General Meeting of Shareholders.

I) leases of tangible assets for a period exceeding one year, the value of which -
either individually or cumulatively in relation to the same counterparty, the same persons
involved, or persons acting in concert—exceeds 20% of the total fixed assets (excluding
long-term receivables) at the date of conclusion of the legal act, as well as associations
entered into for a period exceeding one year that exceed the same threshold, shall be
subject to prior approval by the Extraordinary General Meeting of Shareholders.

m) conclude contracts with the depositary, the financial auditor and the entity
keeping the shareholders' records;

n) approve the company's internal regulations, organisational chart, Internal
Regulations of the Board of Directors and work policies/procedures;

o) negotiate the Collective Labour Contract;

p) solve any other matters determined by the General Shareholders Meeting or by
legal regulations or provisions;

qg) approve the conclusion of any acts for acquiring or disposing of assets, including
securities or other financial instruments, the value of which exceeds, individually or
cumulatively, when linked together, the amount of 5 million lei.

The powers set out in points a) to f) are basic powers which may not be delegated.

The Board of Directors has the following responsibilities with regard to the
application of corporate governance principles:

a) to ensure the strategic management of the company and fulfil the objectives set
by the General Shareholders Meeting;

b) prepare the company's business plan and carry out an assessment of its
financial position;
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c) is responsible for ensuring that an appropriate framework is in place to ensure
compliance with the specific legislation governing reporting to F.S. A, as well as the
accuracy of the information submitted to FSA, upon its request, regarding certain actions
undertaken by the company;

d) is required to establish relevant criteria for monitoring the performance of the
Executive Management and of the company as a whole and to assess annually how the
criteria are being applied;

e) analyse the adequacy, effectiveness and updating of the risk management
system with a view to the efficient management of the assets held by the company and the
management of the related risks to which it is exposed;

f) reviews the internal control system established at an appropriate hierarchical
level within the company and ensures that it is independent from the operational and
support organisational structures which it controls and monitors;

g) ensure compliance with the requirements for outsourcing/delegation of
operational activities or functions both prior to the outsourcing/delegation and
throughout the outsourcing/delegation;

h) analyse and establish the remuneration policy of the company so that itis in line
with the business strategy, objectives and long-term interests and includes measures to
prevent conflicts of interest. The Board of Directors shall also ensure that all remuneration
commitments are properly and responsibly structured and that remuneration policies
enable and promote effective risk management without leading to risk-taking that
exceeds the company's risk tolerance;

i) the Board of Directors and Executive Management, as appropriate, have an
obligation to communicate with stakeholders under a communication strategy that
ensures at least fair treatment of shareholders and stakeholders, timely disclosure of
information and a transparent communication framework;

j) approve the company's risk appetite and risk tolerance limits, as well as the
procedure for identifying, assessing, monitoring, managing and reporting the significant
risks to which it is or may be exposed;

k) draw up clear action plans for business continuity and emergency situations in
order to eliminate or minimise risks, which are evaluated by the Board and the Executive
Management on a half-yearly basis.

I) is responsible for ensuring the development and application of ethical and
professional standards to ensure professional and responsible behaviour within the
company with a view to preventing conflicts of interest.

The Board of Directors retains the power to represent the company in its dealings
with the directors.

S
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q Board of Directors structure

The directors of Infinity Capital Investments S.A. must fulfil the requirements
regarding competence, integrity, qualification and professional experience laid down in
the regulations governing the operation of the company.

The Board of Directors members have adequate knowledge to understand the

activities of the company, in particular the main risks associated with those activities.

Main incompatibilities for Board members:

a) must not hold positions as members of the Board of Directors or the Supervisory
Board, or as directors or members of the management board, within another
AIFM or another management company, a self-managed UCITS investment
company, or an investment firm or credit institution authorised to provide the
services and activities set out in Annex No. 1to Law No. 126/2018, with which the
AIFM has entered into a financial intermediation agreement;

b) shall not serve as members of the board of directors/supervisory board or as
executive directors with responsibilities relating to the certification of the net
asset value or to other activities specific to the depositary within a legal entity
acting as depositary for at least one of the collective investment undertakings
managed;

c) shall not be employees of, or have any kind of contractual relationship with,
another AIFM or another management company SAI/UCITS investment
company, except for other entities within the same group, within which they may
hold a position other than that of director/member of the management board;

d) shall not be subject to any other situations of incompatibility expressly provided
for by the legislation and regulations applicable to the activity of Infinity Capital
Investments S.A.

The company's Board of Directors also includes independent directors.

The independence criteria, within the meaning of Article 1382 of Law no. 31/1990 R
and the Corporate Governance Code of the Bucharest Stock Exchange are:

a) is not a director of the company or of a company controlled by it and has not held
such a position in the last 5 years;

b) has not been an employee of the company or of a company controlled by it or
have had such an employment relationship within the last 5 years;

c) does not receive or has not received from the company or a company controlled
by it any additional remuneration or other benefits other than those related to his non-
executive directorship;

d) must not be a significant shareholder of the company and must not represent or
have represented in any way significant shareholder of the company during the preceding
year;

e) does not have or did not have within the last year any business relationship with
the company or a company controlled by it, either personally or as a partner, shareholder,

S
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director, manager or employee of a company having such a relationship with the company,
if, by its material nature, it is such as to impair their objectivity;

f) must not be, and must not have been within the last three years, a partner or
employee of the current or former statutory auditor of the company or of any entity
controlled by it;

g) shall not serve as a director in another company where a director of the company
is a non-executive director;

h) must not have been a non-executive director of the company for more than 3
terms or, in any event, for no longer than 12 years;

i) must not have family relationships with a person falling under any of the situations
provided for under items a) and d), and must not have family relationships with a person
who:

e is or has been, within the last five (5) years, a non-executive member of the Board

or an employee of the company;

e has or has had, within the last year, a significant business relationship with the

company, either directly or as a partner, shareholder, board member or employee

of an entity having such a relationship;

e is or has been, within the last three (3) years, the external auditor of the company

(or an employee of the external auditor);

¢ is a member of the executive management of a company in which members of the

company’s executive management serve as board members;

The composition of the Board of Directors represents a balance in terms of
competence, experience, gender diversity, knowledge and independence of its members
that enables them to carry out their duties and responsibilities effectively.

The directors of Infinity Capital Investments S.A. must fulfil the requirements
regarding competence, integrity, qualification and professional experience laid down in
the regulations governing the operation of the company. The Board of Directors members
have adequate knowledge to understand the activities of the company, in particular the
main risks associated with those activities. The majority of Board members are non-
executive directors. A non-executive director is a member of the Board who is not involved
in the day-to-day executive management of the company. Within the meaning of Law no.
31/1990 R, non-executive members of the Board are those directors who have not been
appointed as managers. By virtue of their independence, they are objective and assess the
company's performance and economic interests without being subject to conflicts of
interest and without being influenced by stakeholders.

Only non-executive directors can be considered independent. In this respect, each
independent director should make a declaration at the time of nomination for election or
re-election, as well as at the time of any change in their status, indicating the elements on
the basis of which he/she is considered to be independent.
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The President of the Board of Directors is appointed for a term of office which may
not exceed the duration of his or her term of office as a director and has the following main
tasks:

a) co-ordinates the activity of the Board of Directors and reports on it to the General
Shareholders Meeting, ensures the proper functioning of the company's bodies;

b) conducts the proceedings of the General Shareholders Meetings, in accordance
with the provisions of Law no. 31/1990 R and the Articles of Association;

c) convenes and chairs the meetings of the Board of Directors;

d) proposes the secretary of the Board of Directors;

e) ensures the fulfilment of resolutions given by the General Shareholders Meeting
and the Board of Directors;

f) fulfils, in compliance with the legal provisions, any other tasks set by the General
Shareholders Meeting or the Board of Directors.

The executive directors are members of the Board who, in their executive capacity,
are responsible for running the day-to-day activities and effective management of the
company. They have the same duties as other Board members. When they are engaged in
Board activities, these duties extend to the whole of the activity, not just the part that is
covered by individual executive roles.

The Board of Directors meets in ordinary and extraordinary (special) meetings.
Ordinary meetings will be held at least once every three (3) months, and extraordinary
(special) meetings whenever necessary.

The setting of the agenda, the call of the Board of Directors and the conduct of the
meetings of the Board of Directors will be done in compliance with the legal provisions and
internal regulations (including the Rules of the Board of Directors).

The President and, in his absence, the Vice-President shall represent the company
in dealings with third parties.

1.5. BOARD OF DIRECTORS ADVISORY COMMITTEES

The Board of Directors may set up advisory committees in compliance with the
relevant legal provisions. Within the Board of Directors of Infinity Capital Investments S.A.
are constituted: Audit Committee, Nomination and Remuneration Committee and
Investment Policy-Strategies Committee.

a1 The Audit Committee

The Audit Committee performs its duties under the supervision of the Board of
Directors, has an advisory role, and consists of three (3) non-executive directors. At least
one member shall have expertise in the fields of accounting and statutory auditing, being
authorised as a financial auditor and registered in the public electronic register
maintained by the competent authority in Romania, as evidenced by supporting
documentation. The Chairman of the Committee is an independent non-executive
director.

S
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Committee members shall be appointed for a term of office which shall not exceed
the term of office of the Board of Directors member. The term of office of an Audit
Committee member may be renewed at the same time as his or her term of office as a
Board of Directors member, subject to the limits imposed by applicable law in relation to
the fulfilment of the independence requirement.

The main duties and responsibilities of the Audit Committee are as follows:

- carries out an annual assessment of the internal control system;

- assesses conflicts of interest in relation to the company's transactions;

- is responsible for the procedure for selecting the financial auditor or audit firm
and recommends to the General Meeting of Shareholders/the members of the Board of
Directors the financial auditor or audit firm to be appointed to perform the financial audit;

- monitors the statutory audit of the annual and consolidated financial
statements and, where applicable, the assurance of annual and consolidated
sustainability reporting, in particular its performance, taking into account the findings and
conclusions of the competent authority, in accordance with Article 26(6) of Regulation (EU)
No. 537/2014;

- assesses and monitors the independence of the financial auditor in accordance
with the regulations in force;

- assists the Board of Directors in the performance of its duties with respect to
financial reporting, compliance and risk management;

- advises the Board of Directors on whether the Annual Report and the Annual
Financial Statements, taken as a whole, are fair, balanced and understandable, and
provide the information necessary for shareholders to assess the company's performance,
business model and strategy;

- monitors the financial reporting process and, where applicable, the sustainability
reporting process, including the electronic reporting process, as provided for in the
applicable accounting regulations, as well as the process carried out by the company to
identify the information reported in accordance with the sustainability reporting
standards adopted by the European Commission pursuant to Article 29b of Directive
2013/34/EU, and submits recommendations or proposals to ensure the integrity of the
company;

- informs the members of the Board of Directors of the results of the statutory audit
and, where applicable, of the outcome of the assurance of sustainability reporting, and
explains how these have contributed to the integrity of the financial and sustainability
reporting processes, as well as the role of the Audit Committee in this regard;

- monitors the effectiveness of the systems used by the Company for internal quality
control and risk management and, where applicable, the effectiveness of the internal audit
function, in relation to financial and, where applicable, sustainability reporting, including
the electronic reporting process, without impairing the company’s independence;

- performs an annual assessment of the internal audit, compliance and risk
management systems within the company, including the effectiveness and scope of the

A
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internal audit function, the adequacy of the compliance and risk management reports
submitted to the Audit Committee, the timeliness and effectiveness of the implementation
of identified deficiencies, and the reporting to the Board of Directors;

- monitors compliance with applicable legal and internal audit standards;

- approves the Internal Audit Charter, reviews and endorses the annual internal
audit plan, and acknowledges receipt of the internal auditor’s declaration of compliance
with the Code of Ethics;

- receives and evaluates the internal audit reports, and reviews and endorses the
findings, recommendations and related action plans;

- receives the reports of the compliance officer and reviews and endorses the
findings, recommendations and related action plans;

- reviews and endorses the Compliance Office Investigation Plan;

- reviews and endorses the annual report on the performance of the compliance
function;

- reviews the independence and effectiveness of the risk management system and
endorses the Risk Management Office activity plan;

- reviews the adequacy, effectiveness and updating of the risk management system
in order to ensure the efficient management of the assets held by the company, as
well as the manner in which the related risks are managed;

- receives the reports of the Risk Management Office and reviews and endorses the
findings, recommendations and related action plans;

- evaluates the Annual Internal Audit Activity Report, the Annual Compliance Activity
Report and the Annual Risk Management Report;

- reviews and considers, at least annually, the risk strategy;

- reviews the company's compliance with the risk tolerance limits established on the
basis of the overall risk appetite in accordance with the specific requirements of the
applicable legislation;

- monitors the company’s capital markets reporting process;

- reviews and endorses the company’s anti-money laundering and counter-terrorist
financing strategy, the annual activity report of the AML/CFT compliance officer, and the
AML/CFT activity plan, as well as the annual activity report of the international sanctions
compliance officer;

- prepares an annual report on its activities, including recommendations addressed to
the Board of Directors regarding internal audit, compliance, risk management and
statutory audit.

The work of the Audit Committee is carried out in accordance with its Internal Rules.

q The Nomination and Remuneration Committee

The Nomination and Remuneration Committee has an advisory role and assists the
Board of Directors in fulfilling its roles and duties with respect to the nomination and
suitability assessment of Board members and key management personnel, and to assure
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the Board that the remuneration of executive directors is set at the right level and that the
company uses a balanced mix of incentives to attract and retain the personnel it needs for
its operations.

The Nomination and Remuneration Committee shall perform its duties under the
Board of Directors’ supervision and shall be composed of at least two (2) non-executive
and independent directors appointed by the Board of Directors.

Each member shall be approved for a term of office not exceeding the duration of
their term of office as Board of Directors member.

The Nomination and Remuneration Committee has the following duties and
responsibilities:

Duties and responsibilities regarding nomination

a) assists the Board of Directors in identifying successors in the selection process
for appointing new directors;

b) establishes the criteria for holding the position of Board of Directors member in
accordance with the requirements of the applicable legal and capital market regulations,
regarding the activity carried out by Infinity Capital Investments S.A;

c) evaluates and proposes to the Board of Directors the candidates for
appointment, reappointment or revocation to/from the position of Board of Directors
member, based on the documentation prepared in accordance with the policies and
procedures on assessing the prior and ongoing suitability of the management structure
members and persons holding key positions, policies and procedures approved by the
Board of Directors of Infinity Capital Investments S.A. pursuant to F.S.A. Regulation no.
1/2019.

The Nomination and Remuneration Committee is responsible for presenting the list
of candidates to the Board of Directors meeting, specifying those who fulfil the
requirements for the position of Infinity Capital Investments S.A. director, both in the case
of filling the Board of Directors vacancies by co-opting provisional directors, and in the
case of submitting for approval to the General Shareholders Meeting the list of candidates
for election of the permanent directors.

d) ensures that persons standing for election to the Management Board have the
necessary training and experience to fulfil their duties. New Board members will be
provided with the necessary information to familiarise themselves with the company's
business and operations. If necessary, the Committee will make arrangements for their
further training;

e) prepares and recommends criteria for selecting Board of Directors members,
including for assessing their independence;

f) on an annual basis, prepares the performance evaluation of the Board of
Directors members, using a self-assessment process;

g) assesses, at least once a year, the independence of the Board of Directors
members;

h) verifies, at least once a year, the number of mandates held by Board of Directors
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members in other companies;

i) fulfils other tasks in connection with the appointment or dismissal of the Board of
Directors members upon its instructions;

j) evaluates and proposes to the Board of Directors candidates for appointment,
reappointment or removal to/from the positions of executive director and key functions,
based on the documentation prepared in accordance with the policies and procedures
regarding the prior and ongoing suitability assessment of members of the management
body and of persons holding key functions, as approved by the Board of Directors of Infinity
Capital Investments S.A. pursuant to F.S.A. Regulation No. 1/2019.

Duties and responsibilities regarding remuneration

a) makes proposals to the Board on the remuneration of each executive director,
including bonuses, incentives and stock options;

b) analyses and makes proposals to the Board on the total annual package of
additional remuneration to be granted within the company;

c) reviews and makes proposals to the Board (and, through the Board, to the
General Shareholders Meeting, as appropriate) on stock option and/or share grant
programmes;

d) proposes performance targets for the grant of cash remuneration to be awarded
on the basis of such targets or propose targets for the grant of shares or stock options;

e) proposes the periodic review of executive directors' remuneration and other
elements of remuneration, including compensation payments and pension schemes;

f) makes proposals to the Board on any review of policy in relation to remuneration,
without encouraging risk-taking not in line with the risk profile, including sustainability
risks;

g) draws up the Annual Remuneration Report.

In the event of any irregularities in the design and application of the remuneration
policy, the Nomination and Remuneration Committee shall inform the Senior Management
and the Board of Directors in writing and shall seek to remedy the situation.

The activity of the Nomination and Remuneration Committee shall be carried out in
accordance with the provisions of the Internal Rules of the Nomination and Remuneration
Committee.

i Investment Policy- Strategies Committee

The Investment Policy - Strategy Committee assists the Board of Directors in
fulfilling its responsibilities in the areas of developing investment strategies and policies,
monitoring compliance with decisions on the implementation of investment policy,
analysing the performance of the portfolio of financial instruments and managing the
related risks, proposing possible investments in accordance with the investment strategy
of Infinity Capital Investments S.A.

The Investment Policy-Strategies Committee is composed of at least 2 non-
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executive directors, appointed at a Board of Directors meeting for a term of office not
exceeding the duration of their mandate as Board of Directors member and shall exercise
its duties under the supervision of the Board of Directors, which approves and removes
from among its members the members of the Investment Policy-Strategies Committee.

The members of the Investment Policy-Strategies Committee must have recent and
relevant practical experience in the field of capital markets and be familiar with the
organisational and functional structure of the company.

The Investment Policy-Strategies Committee has the following general tasks and
responsibilities:

- issues recommendations to the Board of Directors on the annual/multi annual
investment / disinvestment strategy;

- issues recommendations to  the Board of Directors on new

investment/disinvestment programmes/projects which are within the Board of

Directors' competence to approve;

- issues recommendations to the Board of Directors on maximising the performance

of the financial instrument portfolio;

- analyses the investment/ disinvestment proposals submitted by the Investment

Directorate to the Board of Directors, prior to their submission to the Board of

Directors for analysis and decision;

- analyses the risk and financial resource provision for the implementation of

investment proposals;

- regularly analyses the investments made (placements), the structure of the

company's portfolio and its fit with the company's risk strategy;

- analyses the compliance with the limits of competence, with reference to the
trading operations (purchase and sale of securities) by the Executive Management
related to the activity of trading (purchase and sale) on the capital market and purchase
and sale of the stakes held by Infinity Capital Investments S.A. in closed companies,
operations established by resolutions of the General Shareholders Meeting or of the
Board of Directors;

- carries out investigations on the implementation of the company's investment
strategy approved by the General Shareholders Meeting or the Board of Directors;

- for the substantiation of recommendations addressed to the Board of Directors,
it carries out documentation and research in the areas within its sphere of competence.

The Investment Policy-Strategies Committee will draw up and submit to the Board
of Directors, every six months, a centralising report on the work carried out.

The activity of the Investment Policy - Strategies Committee is carried out in
accordance with the provisions of the Internal Regulation of the Investment Policy-
Strategy Committee.
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1.6. EXECUTIVE MANAGEMENT
9 Competence of Executive Management

The Board of Directors shall delegate the management of the company to the
executive directors, while also determining their remuneration within the general limits
approved by the General Meeting of Shareholders.

The Chairman of the Board of Directors shall also serve as General Manager, and
the Vice-Chairman of the Board of Directors shall also serve as Deputy General Manager.
The Director of the Corporate Governance Division is part of the Executive Management.
The executive directors shall meet the minimum requirements regarding integrity,
qualifications and professional experience as provided for in the applicable laws and
regulations in force.

The executive Directors shall perform their duties under mandate agreements, the
authority to conclude such agreements with the persons concerned being vested in the
Board of Directors. The maximum remuneration limits for these positions will be
established by the General Meeting of Shareholders, which approves the Remuneration
Policy.

The President/General Manager and, in his absence, the Vice-President/Deputy
General Manager represent the company in relations with third parties. In the absence of
both, the other directors to whom management powers have been delegated shall
represent the company in its relations with third parties, within the limits of the duties and
powers set out in the company’s internal regulations and of the decision-making and
signing authorities approved by the Board of Directors.

The Board of Directors retains the authority to represent the company in its
relations with the executive directors.

i The General Manager

The General Manager is appointed by the Board of Directors in accordance with the
company's Articles of Association. The tasks and competences specific to the object of
activity, as declared by the company in its Articles of Association and internal regulations,
are:

a) ensures the direct and effective management of the company;

b) undertakes legal acts and deeds for achieving the company's object of activity,
within the limits provided for in the normative acts, the Articles of Association, the internal
regulations and the mandate contract;

c) coordinates the work of the company's executive managers and subordinate
counsellors;

d) appoints and dismisses from office the staff of the company, and determines
their salaries;

e) engages and represents the company in relations with third parties;

f) approves the company's receipts and payments;
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g) directly coordinates the day-to-day work of the Economic, Corporate
Governance, Investment and Legal Directorates;

h) negotiates, within the limits set by the Board of Directors, the Collective Labour
Contract of the company;

i) determines the persons who shall represent Infinity Capital Investments S.A. in
general meetings, boards of directors and audit committees of portfolio companies;

j) grants a special mandate to the company's representatives in the General
Shareholders Meetings in companies where Infinity Capital Investments S.A. is a
shareholder;

k) endorses the materials presented to the Board of Directors;

I) monitors and informs the Board of Directors on the fulfilment of the adopted
decisions;

m) orders and approves internal and external trips of the company's staff necessary
for fulfilling the company's object of activity, professional training or participation in
various events: conferences, symposia, economic missions, etc,;

n) verifies and signs the financial statements, economic-financial reports as well as

p)
o)
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