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Resolution on Convening the Extraordinary Meeting of Shareholders of
JSC “Lisi Lake Development”
(Identification Number: 404857534)

19 September 2024.

» Name and address of the Company:
JSC “Lisi Lake Development” (Identification Number: 404857534);

Legal address: Thilisi, Saburtalo district, Nekerchkhali Str. N6, Commercial office NO02.
>  Date, time, place and procedure of convening the general meeting:

An extraordinary meeting of shareholders of JSC “Lisi Lake Development” (hereinafter the “Company”) will be held on 11
October, 2024 at 16:00 Georgian time, at the head office of the Company located at: Thilisi, Saburtalo district, Nekerchkhali
Str. N6, Commercial office N002.

Voting will take place in person during the general meeting. The meeting may be followed online through "Zoom" by
shareholders who are unable to attend in person. This only gives the shareholder the right to observe the meeting and it does
not constitute attendance at the meeting. As a result, shareholders who are observing the meeting online will not be able to
vote for resolutions. The decisions listed on the agenda may only be voted on by the shareholders who were physically present
at the meeting.

For the attention of the shareholders:
To follow the meeting online, please use the following Zoom link:
Join Zoom Meeting

https:/fusfoweb.zoom us/)/89034164867 Tpwd=06XVINImV7kKiMHcIRSOYAKEUaQcHaM.1

Meeting ID: 890 3416 4867

Passcode: 120229

>  Accounting date:

Only those shareholders who are registered as shareholders of the Company on the accounting date have the right to
participate and vote in the general meeting. The accounting date of the general meeting is 1 October, 2024.

The right to participate in the General Meeting can be verified with the independent registrar of the Company's securities -
JSC "CSR" (ID: 405141190), address: Georgia, Thilisi, Vake-Saburtalo district, i. Chavchavadze Avenue or the shareholder has
the right to apply to the management of the Company with the request of the information issued by the registrar of securities.
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»  Agenda of the general meeting;

1. Approval of the Company’s 2023 annual Financial Statements’ results;

2. Update on the ongoing projects of the Company;

3. Change of the Supervisory Board and the Management of the Company;

4. Amendment of the charter for the purposes of compliance with the effective legislation;
5

With regards to the matters determined in the agenda, the supervisory board and management of the Company provide
the following recommendations/comments:

- With regards to first matter determined in the agenda — the Company’s 2023 annual IFRS results shall be approved
on the grounds of audit report of Ernst and Young;

- With regards to the second matter determined in the agenda — note the updated information on the ongoing projects
of the company;

- With regards to the third matter determined in the agenda — support the following:
(a) Accept Nika Khazaradze’s resignation from the Supervisory Board membership and appoint Zurab Charbadze as
a new member of the Supervisory Board;
(b) Extend the term of the Supervisory Board member and the Chair Ekaterina Shavgulidze (P/N: 20001008227)
with 1 year;
Recommend also that:
1) As Nika Khazaradze is resigning from the Board membership, Tamar Japaridze be appointed as a Deputy Chair
of the Board;
2)  Appoint Nika Khazaradaze as a new CEO of the Company.

- With regards to the fourth matter determined in the agenda — a new charter shall be approved for the purposes of
compliance of the Company with effective legislation. New version of the Charter and appropriate Instrument of
Incorporation be registered with the LEPL National Agency of Public Registry.

> Procedures for participation and voting in the general meeting:

The right to participate and vote at the general meeting can be exercised personally or through a representative - in compliance
with the rules established under the legislation of Georgia. In order to participate in the general meeting, the identity

document/passport of the authorized person is necessary. The right to vote can be exercised by physically attending the
general meeting,.

~  Registration at the general meeting:

The registration of shareholders to attend the general meeting will start on 11 October, 2024 at 15:30 and will end at 15:50.

The registration of persons participating in the general meeting will be carried out at the head office of the Company: Thilisi,
Nekerchkhali Street N6.

Information on the appointment of a shareholder's representative and a notarized power of attorney can also be submitted to
the Company's official e-mail address: thi@lisi.ge before the opening of the general meeting and before the registration of
the shareholders announced at the general meeting.
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»  The total number of shares as of the date of convening the general meeting:

As of the date of convening the general meeting, the number of the Company’s ordinary shares with the right to vote amounts
to 2,757,067 shares (of which 1,732,985 shares are of class "A" and 1,024,082 shares are of class "B"; both classes of shares
provide equal 1 voting right), and the number of placed preferred shares amounts to 9,113 shares. Shareholders holding
preferred shares do not have the right to vote.

A shareholder/group of shareholders holding at least 5% of the voting shares in the Company have the right to apply in writing
to the management body of the Company not less than 14 (fourteen) days before the date of a general meeting and request
the addition of items to the agenda of the general meeting provided that each such item is accompanied by a justification or a
draft decision to be adopted;

The shareholders will be informed about the general meeting personally, more precisely the decision on convening the general
meeting and the necessary materials will be sent to the e-mail of each shareholder. The mentioned information will also be
available at the official website of the Company: www lisi .ge

The shareholders are entitled to familiarize with the materials of the general meeting fully at the head office of the Company
at: Thilisi, Nekerchkhali Str. N6.

JSC “Lisi Lake Development”
(Identification number: 404857534)
General Director

Zurab Charbadze
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1. General provisions

1.1. A joint-stock company (hereinafter — “Joint-Stock
Company” or “Company”) is a company (legal person)
established in accordance with the Law of Georgia on
Entrepreneurs, whose capital is divided into shares.

1.2. A Joint-Stock Company shall be deemed established
and shall obtain the status of a legal person from the
moment of its registration with the Registry of
Entrepreneurial and Non-entrepreneurial (Non-commercial)
Legal Entities.

1.3. The legal status of a joint-stock company shall be
determined by the legislation of Georgia and this Charter.
The issues that are not regulated by this Charter shall be
governed by the applicable legislation.

1.4. This Charter is a part of the instrument of
incorporation concluded between the shareholders, that
expresses their mutual will and is binding on them. The
provisions of this Charter shall be binding not only on the
shareholders of a joint-stock company who signed the
relevant resolution, but also on those who will become
shareholders of the entity in the future.

1.5. The purpose of establishing a joint-stock company is
to earn profit on the basis of legitimate, repeated and
independent business activities. The main activity of the
company is real estate management and development. In
order to earn profit, a Company shall have the right to carry
out any business activity that is not prohibited by law. An
activity that may be carried out under law only on the basis
of a special license/permit/authorization, shall be permitted
only from the moment of obtaining the relevant
license/permit/authorization.

1.6. In order to achieve its goals, a joint-stock company
may own property, acquire property rights and personal
non-property rights, and undertake obligations. It may also
act in legal relations on its own behalf, enter into
transactions both in Georgia and abroad in accordance with
law, determine the contents of such transactions, enter into
transactions that are not provided for by law, although do
not contradict law, as well as acquire property and non-
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property rights and undertake obligations, and be a plaintiff
(claimant) and/or defendant before a court.

1.7. A joint-stock company shall be liable to the creditors
with all its assets, which means that the shareholders and
managers of the joint-stock company shall not be liable for
the obligations of the joint-stock company. A joint-stock
company shall not be liable for the obligations of its
shareholders.

1.8. A joint-stock company shall be independent in its
activities. It shall make decisions on the matters that are
important to it by itself. A joint-stock company shall consist
of relevant bodies that manage and represent it. The
management bodies of a joint-stock company and their
powers are determined by this Charter.

1.9. A joint-stock company shall have an independent
balance. It may also have an account in banking institutions
in Georgia or abroad, as well as an electronic seal or stamp,
a headed paper and an emblem. A joint-stock company shall
have the right to open accounts at any bank in both national
and foreign currencies.

1.10. The financial year of the joint-stock company
coincides with the calendar year, consists of 12 months,
starts on January 1 and ends on December 31.

1.11. Ajoint-stock company shall have the right, according
to the established procedure, to establish its undertakings,
branches and representations both in the territory of
Georgia and abroad, also to participate in the establishment
of other organisations and undertakings. A joint-stock
company shall have the right to join different types of
associations.

2. Capital

2.1. A joint-stock company shall have subscribed capital,
amount of the which capital shall be determined by the
instrument of incorporation.

2.2. The Company's subscribed capital is divided into
Class A common shares and Class B common shares. The
Company may also have privileged shares.
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2.3. The subscribed capital of a joint-stock company may
be altered as provided for by law and this Charter.

2.4. In the case an increase in its subscribed capital, a
shareholder shall make contributions no later than within
five years from the moment of registration of the joint-stock
company, or the increase in its capital.

2.5. The amount of the subscribed capital shall be
indicated in the balance sheet of a joint-stock company.

3. Shares/classes of shares

3.1. A share is a registered intangible security that
determines the participation of a person in the capital of a
joint-stock company.

3.2. Each common (class A and class B) share entitles its
holder to one vote at the general meeting of shareholders of
the company. Holders of Class A and Class B common shares
will receive a dividend in proportion to the number of their
shares, as determined by the laws of Georgia. In case of
liquidation of the company, the property to be distributed to
the holders of ordinary (class A and class B) shares will be
distributed in proportion to their respective shares in the
subscribed capital, in accordance with paragraph 14.10 of
this charter.

3.3. Preferred shares do not entitle their holders to vote
at the company's shareholders' meeting.

3.4. A joint-stock company may issue other securities
convertible into shares as provided for by law.

4, Shareholders of a joint-stock company and their
rights and obligations

4.1. A shareholder of a joint-stock company is a person
who holds shares in the joint-stock company (a shareholder).

4.2, A shareholder’s title to shares shall be certified by
the records in the shareholders’ register or the records of a
nominee holder.

2.3. Losgdom Lobmaomydal gobmse3zLgdnmo 3930@smab
33momads  bmMmEogmegds  3obmbIgdmmonls s o8
§abegdal dgLbodsdobaco.

2.4, Lasggom LobmagsEmadal gobmoszLadnmoa odnBomoab
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Losgdnm Ldbmasemgdals MYgoLbEMognal o6 dobo 3o3n@smals
80bBMnlb dmB836@0sb sMong30563L 5 Henal 350sd0.

2.5. 896003L90m0  3930@omal MElbmds snbndbyds
Losgnm Lobmaomydal dosbLdn.
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0x3mmdgml sb0ggdl ghoo Aol PxrEMYosL. A 3amobol s B
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dgLbodsdaboco.

3.3. 3Mmo30myanmadnmo  8J3ngdo  of  sdmg336  dom
dx3mogmol bdob PBmgosl LaBmasmydal ojsombymms
3M70sb).
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4.3. A joint-stock company administrates its share

register in accordance with Georgian legislation.

4.4, An agreement on transferring shares shall be
concluded in writing. A shareholder shall notify a joint-stock
company immediately upon the conclusion of an agreement
on transferring shares.

4.5. Shareholders shall have the right to participate in
the management of a joint-stock company in accordance
with the rules and procedures established by this Charter
and the applicable legislation.

4.6. Any reference/stipulation/term of the charter on
the rights of shareholder applies only to shareholders with
voting rights, unless it is directly defined by the charter
and/or the legislation of Georgia otherwise.

4.7. A shareholder (holder of Class A common shares and
Class B common shares) shall have the right to:

4.7.1. participate in the general meeting;

4.7.2. lookthrough the issues on the agenda of the general
meeting;

4.7.3. have access, as provided for by law and this Charter,

to the documents of the joint-stock company and receive
their printed or electronic copies, if the shareholder has
given prior consent to receiving the information through
electronic means of communication;

4.7.4. participate in profit distribution;

4.7.5. receive dividends in proportion to the shares in his
possession;

4.7.6. request the joint-stock company to redeem

his/her/its shares in the cases provided for by law;

4.7.7. receive the assets remaining after the liquidation of
the joint-stock company;

4.7.8. to dispose, alienate or legally encumber his/her
shares with the approval of the Supervisory Board,;

4.7.9. exercise other rights provided for by law, or this
Charter, as provided for by law.

4.8. In addition to the rights determined by paragraphs
4.7 of this charter, shareholders holding 5 % of voting rights
shall have the following rights:

4.3, LosgEnm LobBmasEmMYds 3J3nsms MgaLEML SHoMIMIdL
Logdommzgammb 3obmbIgdMmonl dgbodsdobsco.

4.4, 3J300b gosgdnl dgbobgd dgmobbadgods Gamommdom
16y goxmmAcgl.  ojsombyfmo  39mEadMos  dJgnob
8905(3300L  TgLobgd  Fgobbdgool  goxlzmMdgdnlicnsbosy

S3bMOML 330L MOMOSBY Ldodnm LaBmasEMIdL.

4.5. 5J30mbyMgoL PMIds oJ3om dmbshoemgmds dnommb
Losdgom  LobBmgomgool dofmm3zsdn o3 Habegdooms o
396mbAydmmdnm 890bLsBM3IMYMN §aLgdabs o
3MmmEgeMmyonl dgLbodsdnbaco.

4.6. fbgdal BadaLBngMmo Bomocmgds/smdds/hsbofhama
oJaombymol  nBmMI0g0By  3MEgmeegds dbmeme  bB3ob
1Rmadal 8gmby  odsombymgoby, o1 HaLegdnm  sb/s
Logdofmmzgmmb 396mb8gdmmodnm 3ofmadnm Lb3s M8 oM
ol gobbobmzmnamo.
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4.7.1. 08mbsHoamgmds dnommb baghom 3Mxdsdo;
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Losgsom Lobmaomyodol mM3Ydg6EJOL s dnomml dsomo
sbemgdn  dg3EnMo  BmMBoo o6 Jmad®mmMbymo, oy
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3J309000L godmlyncosy;
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8o0manbamyg, o8 Habegdnm gom3zsmabfnbgdnmo  Lbss
IBMY053mbogdg00.
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4.8.1. torequestfrom the relevant management body of a
joint-stock company copies of the transactions entered into
on behalf of the joint-stock company. The management body
of the joint-stock company may refuse to provide such
copies/information in the interests of the joint-stock
company;

4.8.2. to request the holding of an extraordinary meeting
of the supervisory board of the joint-stock company;

4.8.3. To request a special audit of the business activities
or the overall annual balance, if there is any suspicion of any
violation. If such request is not satisfied by the general
meeting, the decision on the said special inspection may be
taken by the relevant court;

4.8.4. to convene an extraordinary general meeting in the
cases provided for by law; If such request is not satisfied by
the management within 20 (twenty) days from the date of
such request, the shareholders can apply to the relevant
court.

4.8.5. to request items to be put on the agenda of the
general meeting according to the procedure established by
the Law of Georgia on Entrepreneurs.

4.9. Based on an application of shareholders holding at
least 5 % of the shares and a decision of the general meeting,
a joint-stock company shall conduct a special inspection of a
business transaction or an annual financial report of the
joint-stock company, if they are not subject to statutory audit
under law. For that purpose, the joint-stock company shall
appoint a special auditor. A shareholder whose interests are
concerned by a special inspection of a business transaction
of a joint-stock company shall not have a voting right.

4.10. A shareholder shall have the following obligations:

4.10.1. to make contributions for his/her/its shares;

4.10.2. not to disclose commercial secrets and confidential
information of the company;

4.10.3. to provide information to a joint-stock company or a
registrar of shares on any change in the data of the
shareholder that is registered with the shareholders’
register;

4.10.4. to implement the decisions made by the general
meeting of shareholders and other governing bodies within
their competence;

4.10.5. to perform other duties determined by law and/or
this Charter.

4.8.1. Losggom Lobmasmydal dgbodsdol bymaddm3sbyam
masbml dmbobm3mb Losgsom Lobmasmadol Lsbgmoom
©1©J0NMO0 3oMnagg0300lL sbemgdn. Lssggom LsbBmascomgdals
dgLodsd0bon mfMagsbm IBMY0sImboNy, Lasggom
LaBmaoEMadals  0bBgMgLgdnsb  godmdnbofy, 7oMo
806s3boomb 98 sLEMgdNL/0bazMMBognnl gorgdsby;

4.8.2. 3dmombmamb Lasgiom LobBmgsmMydOL
Ladgoz3omyyMmgm LadFML Mogagsmyxdg Lbomadal ho@ofmgody;
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smbndbymo bL3gsnomyMmo dgdmHagonl dgLobgd dgbodamms
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73390q00M705 Lo3smMEgdYmm syendL, Molbom3obss 0go
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4.11. Shareholders shall have the right to require from a
joint-stock company, as provided for by law, that they
evaluate and redeem their shares if, at the general meeting,
the shareholders did not vote for a decision that unjustifiably
and substantially impairs their rights, or concerns the
reorganization of the joint-stock company.

4.12. Badri Japaridze (date of birth: 10.07.1960, with
identification number: 01014001058), Mamuka Khazaradze
(date of birth: 29.12.1966, with identification number:
01030001235) and Bob Meijer (date of birth: 10.07.1945,
with identification number: 01008012372) are the founding
shareholders of the Joint-stock company (hereinafter each of
them the ,Founding Shareholder”). For avoidance of any
doubt, the list/status of the Founding Shareholders shall
reflect the shareholders of the joint-stock Company at the
moment of the establishment/registration of the Company
in 2010 and abovementioned shall not change the
shareholders of the Company for the date of approval of this
Charter or subsequent period.

4.13. In case of transfer of the shares belonging to the
Founding Shareholder to the Related Party (as defined
below) of such Founding Shareholder, the rights granted to
the Founding Shareholder under this Charter shall be fully
extended and transferred to the Related Party recipient of
the shares, and such Related Party recipient shall be deemed
as the founding shareholder. If the transfer of shares has
taken place in such a way that there are several Related Party
recipients, the said Related Party recipients shall exercise
authority only jointly (if the transfer of shares has been
carried out partially, the Founding Shareholder and related
parties shall exercise joint authority only). For the purposes
of this clause, the Related Party shall be defined as follows:
a) a first-degree heir defined by the Civil Code of Georgia; b)
a legal entity (or other organizational entity that is not a legal
entity) in which the Founding Shareholder owns more than
50% of the shares/stakes or otherwise controls the said legal
entity (another organizational entity that is not a legal entity)
(hereinafter the ”“Related Party”). For the purposes of this
clause, the rights of the Founding Shareholder shall be
deemed to have been transferred to the Related Party
recipient regardless of whether the transfer of shares took
place before or after approval of this Charter by the general
meeting of shareholders.

4.11. 5Jsombyml yBRmgds 3L Losggom LsBmascemgdsl
396mboon oagboman Haboo Ambmbmaml cme30L0 sgEngdoL
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4.14. Right of Preemption. In the event that the Company
decides to issue and place any kind of shares or options
convertible or exchangeable into shares (hereinafter
"Securities"), each shareholder (holder of Class A common
shares and Class B common shares) will have the right to
preemptively purchase such securities, in proportion to
his/her shares in the subscribed capital of the joint-stock
company, at the same price at which the Company makes the
offer. In case the joint-stock company promises to issue
common (class A and/or class B) shares at a price that is
lower than the net asset value per share, the company must
acquire confirmation of the majority of common (class A
and/or B class) shareholders on the above.

4.15. Right of first refusal. In the event that any holder of
Class A common shares and/or Class B common shares
decides to alienate his/her shares, he/she must first offer the
existing shareholders (holders of Class A common and/or
Class Bcommon shares) shares for sale at the same price and
on the same terms, in proportion to their shares. If the
holders of (Class A and Class B) ordinary shares refuse to
purchase all of the shares to be sold, then the company has
the pre-emptive right to purchase the remaining shares. The
right of first refusal does not apply if there is a pledge of Class
A common shares and/or Class B common shares to secure a
claim, disposition to a person affiliated with the holder, or to
a person who purchases substantially all of the assets of the
holder of such shares, or to a person with whom the
shareholder is merging. The right of first refusal will
terminate upon the registered public offering of the
Company's Class A common and/or Class B common shares.

4.16. Drag Along. In the event that shareholder holding
75% or more of the outstanding common shares accept an
offer to sell their shares in full to a third party, provided that
the remaining shareholders are also willing to sell their
shares to the third party, all other shareholders will be
obliged to sell their shares to the potential buyer at the same
price and under the same conditions (unless, of course, the
right of first refusal given in Article 4.15 is used).

4.14.  p30Mm3BgLo gLyn30l Pmyds. 0d Jydob3g3sdo,
00y LLSJgom  LIBMEIEMIdS  FoESHY3IBL BoOMYI3SL o
3obomo3bml  Mond83  Labob  oJsogdo o6 83309080
3mb3gm@oMmgdon ob gog3mown mxyEnjdo  (dgdagmddo
»BOL0Sb0 Jomomegdn”), cmnomgnm sjsombyml (A 3emsbob
h3gnmgdmozn s B 3msbol  HA3gnmgdmozn  s3zngdol
0xmmdgml) ggbgds  88339M0  Bsbsbo  Jomomegdals
130Mmo@albo  dgbyne3ol nBmgds, Losgsom Lobmgsmydal
3906003L909m 39308smdo Logyosfo fomols
3Mmm3mMEonmoE, 08537 BoLYE, Mo BobBYE 9370190L Lasggom
LOBMEOEMYOS FJMO35B7dsL. 08 dgdmbszgzedn, 0y Losjgom
LoBMaoEMads Es330Maxdl A3gnmadmoszn (A 3amobinb 56/ B
3mabob) 5330700l 3obomo3zLgdsl 08 ®wdba, Mol Bozmgdns
3000M7 53J&03300L §B80bes moMgxdnmyds/momngmo sbgomo
3mabob oggnsby (net asset value per share), LybBmascemgdsd
16y dmn3m3mb sMbLdm 9Be3Bg A33nmMadMo30 (A 3amsbol
©> B 3mobol) ojgombgmoms 7IMmo3amabmdol  sbdnmo
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4.17. Tag Along. In the event that shareholders owning
75% or more of the outstanding common (class A and/or
class B) shares intend to alienate their shares, minority
shareholders owning the remaining 25% or less of the shares
will have the right to demand from the potential buyer to buy
their shares at the same price and under the same
conditions, in other case the majority shareholders will be
prohibited to sell their shares to the potential buyer. The
same ("tag along") rights apply to the shareholders of Class
B ordinary shares in the event that the shareholders of Class
A ordinary shares intend to dispose of all their shares (which
are less than 75% of the subscribed capital of the joint-stock
company).

5. Distribution of Profits and Indemnification of
Damages
5.1. Profit distribution rule:

5.1.1. Within two months of the end of the financial year,
the general director must prepare a proposal for the
distribution of profits for approval by the supervisory board.
In case of agreement on the proposal regarding profit
distribution, the supervisory board and the general director
must submit a joint proposal to the general meeting; And in
case of not reaching an agreement on the mentioned issue,
the general director and the supervisory board should
submit independent proposals. The issue of profit
distribution must be decided/approved by the general
meeting of shareholders (by 2/3 of the votes present or
represented).

5.1.2. The net profit directed to the payment of dividends
shall be distributed among the shareholders in proportion to
the number of their shares. Contributions that have not been
paid in full are distributed in proportion to the contributions
actually paid. The distribution of profit on contributions paid
during the economic year is proportional to 1/365 of the
profit received from the date of contribution.

5.2. Payment of Dividends:

5.2.1. It is the intention of the Company to pay dividends
out of the free funds of the Company to the holders of the
Class A and Class B common shares at the earliest
opportunity. Holders of Class B common stock enjoy a
preference in accordance with Article 14.10.
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5.2.2. Determination of the amount of dividends to
holders of Class A and Class B common shares, payment
procedures and taxation will be carried out in accordance
with the requirements of the relevant legislation.

5.3. If, according to the annual results, the company’s
annual income is insufficient to cover its expenses, the
company must declare a loss. Said damages shall be paid
from the funds of the company and retained earnings. If the
said funds and retained earnings are insufficient, the loss will
be carried forward to the next financial year.

6. Managing bodies of a joint-stock company

6.1. The managing bodies of a joint-stock company are:
6.1.1. the general meeting - which represents the highest
body of management of the Company;

6.1.2. the supervisory board - which oversees the
company's activities and is elected by the general meeting of
shareholders; and

6.1.3. the management body — General Director, the
governing body is the general director, who manages the
daily activities of the company.

7. General meeting

7.1. A general meeting shall be held according to the
procedure established by law and this Charter.

7.2. All shareholders of a joint-stock company shall have
the right to participate in the general meeting, save the
exceptions provided for by law.

7.3. A decision may be adopted in the case of a violation
of the procedure established by law and/or this Charter for
convening the meeting of shareholders, if all the
shareholders attend the meeting and give their consent to
convene the meeting and adopt a decision. If a shareholder
does not require the meeting to be held at another time due
to the violation of the procedure established for convening
it, it shall be considered as consent from the shareholder.

7.4. The body convening the general meeting shall be
responsible for properly convening and holding the meeting.
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7.5. The decisions made by the general meeting within
its scope of authority shall be binding for the shareholders
and managing bodies of the joint-stock company.

7.6. A general meeting shall be convened in the cases
provided for by law and this Charter.

7.7. The general meeting shall be convened by the
general director or the supervisory board.

7.8. A decision to convene the general meeting by the
supervisory board shall be made by a majority of votes of the
participants in the voting, regarding which the minutes of the
meeting shall be drawn up. The minutes of the meeting shall
specify whether the general meeting has been convened on
the shareholders’ initiative or not.

7.9. If necessary, upon the written request of a
shareholder/shareholders (group of shareholders) holding at
least 5 % of the capital, the general director or supervisory
board of a joint-stock company shall publish a decision on
convening a general meeting within 10 days after receiving
such request.

7.10. A written request of a shareholder/shareholders on
convening a general meeting shall specify the necessity,
purpose and reasons for convening the meeting, as well as
the agenda of the meeting, which shall include all items
requested by the shareholder/shareholders. The
management body of a joint-stock company may add items
to the agenda of the meeting.

7.11. If a request from a shareholder/shareholder to
convene a general meeting is not granted, on the basis of an
application a court may grant the applicant
shareholder/shareholders the power to convene a meeting,
and to appoint the chairperson of the meeting.

7.12. The general director/Supervisory boradof a joint-
stock company shall convene the general meeting according
to the procedure established by law and this Charter, and
shall decide on all organizational issues for holding the
general meeting.

7.13. A decision on convening the general meeting shall
be published on the authorised user’s page of the electronic
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platform of the registration authority not later than on the
21st day before the day of the general meeting. A decision
on convening the general meeting shall also be published on
the website (if any) of the joint-stock company.

7.14. Each subsequent general meeting may be convened
earlier than the minimum period referred to in paragraph 13
of this article, if the general meeting is convened for lack of
a quorum required for convening the first general meeting,
provided that the first general meeting has been convened
according to the procedure established by law and no new
item is added to the agenda. In such case, at least 10 days
shall elapse between the last general meeting and the
following general meeting.

7.15. The body convening the general meeting shall be
responsible for the accuracy and availability of the published
information on convening the general meeting.

7.16. The published information on convening the general
meeting shall include at least the following data:

7.16.1. the brand name and legal address of the joint-stock
company;

7.16.2. the place, date and time of holding the general
meeting;

7.16.3. an indication as to whether it is a regular or an
extraordinary general meeting;

7.16.4. the record date of the general meeting and an
indication that only the persons who are shareholders on
that date shall have the right to participate and vote in the
general meeting;

7.16.5. the agenda of the general meeting;

7.16.6. other information provided for by law (where
necessary).

7.17. The materials of the agenda of the general meeting
shall contain all necessary information for the purposes of
adopting a decision.

7.18. If the agenda of the general meeting provides for
adopting a new version of the Charter, the new version of
the Charter shall be published together with the information
about convening the general meeting, unless such
documents have been sent personally to all shareholders.
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7.19. The general director of a joint-stock company shall
publish draft decisions on the issues covered by the agenda
of the general meeting or the comments on each issue
included in the agenda

7.20. A shareholder/group of shareholders holding at
least 5 % of the subscribed capital shall have the right to
apply in writing to the general director of a joint-stock
company 14 days before the date of a general meeting and:

7.20.1. request the addition of items to the agenda of the
general meeting, provided that each such item is
accompanied by a justification or a draft decision to be
adopted.

7.20.2. submit draft decisions for items included or to be
included on the agenda of the general meeting, and
justification for such draft decisions.

7.21. Where the request referred to in subparagraph
7.20.1 of this charter entails a modification of the agenda of
the general meeting already communicated to shareholders,
a joint-stock company shall make available to the
shareholders a revised agenda in advance of the applicable
record date of the general meeting as provided for by
paragraph 7.14 of this charter. If the obligation to make
available to the shareholders a revised agenda of the general
meeting arises after the record date, it shall be made
available sufficiently in advance of the date of the general
meeting so as to enable the shareholders to appoint proxy
holders or to vote by correspondence.

7.22. A shareholder/group of shareholders holding at
least 5 % of voting shares shall have the right to nominate
candidates for a member of the supervisory board of a joint-
stock company, if the shareholder/group of shareholders
submits/submit an appropriate application/proposal to the
management body not later than on the 14th day before the
date of the extraordinary general meeting. The proposal shall
contain the identification data of the candidates as provided
for by law.

7.23. When exercising the right to nominate candidates
for a member of the supervisory board by a
shareholder/group of shareholders holding at least 5 % of
voting shares, the procedure for adding items on the agenda
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of the general meeting and for adopting respective decisions
shall be regulated by the Law of Georgia on Entrepreneurs.

7.24. Only shareholders with title to shares at the record
date shall have the right to participate in a general meeting
and to vote.

7.25. The record date shall not be more than 30 days
before the date of the general meeting to which it applies. In
the case provided for by paragraph 7.14 of this charter, at
least six days shall elapse between the date of the general
meeting and the record date/day.

7.26. A body convening a general meeting shall be
responsible for the accuracy of the list of participants in the
general meeting.

8. Holding a general meeting

8.1. Shareholders may exercise their right to participate
in and vote at a general meeting both personally and through
a proxy holder.

8.2. A proxy holder may be appointed and a notification
of such appointment shall be made either in writing or in an
electronic form.

8.3. A general director and a member of the supervisory
board of a joint-stock company shall not have the right to
participate in a general meeting as proxy holders.

8.4. The exercise of a shareholder’s rights through a
proxy holder may not be restricted, unless there is a
potential conflict of interest between the proxy holder and
the shareholder, in whose interest the proxy holder is bound
to act.

8.5. A proxy holder shall cast votes in accordance with
the instructions issued by the shareholder thus represented.

8.6. Where a proxy holder holds proxies from several
shareholders, the proxy holder shall have the right to cast
votes for a certain shareholder differently from votes cast for
another shareholder.
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8.7. The general director and the supervisory board shall
participate in the work of the general meeting.

8.8. A shareholder or a proxy holder shall not exercise a
voting right if a general meeting is discussing the issue of
bringing a claim against or concluding an agreement with the
shareholder by the joint-stock company, or the shareholder
has a conflict of interest with the issue being discussed, or
that issue is otherwise directly related to the shareholder.

8.9. At least one member of the supervisory board of a
joint-stock company and general director shall have the
opportunity to speak at a general meeting.

8.10. Pursuant to a decision of the management body of a
joint-stock company, the participants of a general meeting
may not only attend the general meeting personally, but
together with or instead of such form of participation,
electronic means of communication may also be used.

8.11. A shareholder may vote at a general meeting
without attending the general meeting, including by
electronic A shareholder may vote by correspondence/by
electronic means in advance of or during a general meeting.

8.12. In the case of voting by electronic means, the
possibility to identify a person and the safety of the
electronic communication system shall be ensured, for which
the general director of a joint-stock company shall be
responsible.

8.13. Pursuant to a decision of the general director of a
joint-stock company, a real-time video and audio
transmission of a general meeting, as well as a real-time two-
way communication, may be ensured, enabling the
shareholders to address the general meeting from a remote
location.

8.14. The general meetingis authorised to adopt decisions
if attended by the shareholders having a majority of votes. If
the meeting is not authorized to adopt decisions, a new
general meeting with the same agenda will be convened in
accordance with the procedures defined by the charter and
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legislation. A new general meeting is authorized to adopt
decisions if it is attended by at least 25% of the shareholders
with voting rights. If the general meeting is still not
authorized to adopt decisions, a new general meeting shall
be convened in accordance with the procedures defined by
the articles of association and legislation with the same
agenda, which is authorized to adopt decisions regardless of
the number of present and represented shareholders.

8.15. A general meeting shall adopt a decision by a
majority of votes of the participants in the voting, except for
: a) the decision provided for in clause 9.1.4 of this charter,
which requires 2/3 of the votes of the voting participants and
b) the decision provided for in clauses 9.1.1, 9.1.2 and 9.1.3,
which requires 3/4 of the votes of the voting participants.

8.16. The voting right of a shareholder shall be

determined according to the number of shares.

8.17. The voting right of a shareholder shall arise from the
moment the contributions for shares are fully paid up.

8.18. A general meeting shall be chaired by the
chairperson of the supervisory board. In the case of
his/her/its absence, the chairperson of a general meeting
shall be elected by the general meeting by a majority of
votes.

8.19. The form of voting during the general meeting shall
be determined by the general meeting by a majority of votes
of the participants in the voting.

8.20. he chairperson of a general meeting shall allow all
shareholders participating in the general meeting to speak
during the discussion of the items on the agenda.

8.21. Voting results shall be announced at a general
meeting.
8.22. Within 15 days after the completion of a general

meeting, the minutes of the general meeting shall be drawn
up, which shall be signed by the chairperson of the general
meeting. If a notary public attends the general meeting, the
minutes of the general meeting shall be drawn up and signed
by the notary public as well. If a joint-stock company is an
accountable undertaking under the Law of Georgia on
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Securities Market, whose securities are admitted for trading
on the stock exchange, the minutes of the general meeting
shall be drawn up by a notary public and signed by the notary
public and the chairperson of the general meeting.

9. Scope of authority of the general meeting

9.1. The general meeting shall make decisions on the
issues falling within the scope of authority of the general
meeting under law and this Charter, including on the
following:

9.1.1. amending the instrument of incorporation and/or
adopting a new version of the Charter;

9.1.2. merger, division or transformation of the company;
9.1.3. on total or partial cancellation of the right to
preferential purchase of shares by the shareholder during
the increase of the subscribed capital;

9.1.4. to accept or reject the proposal of the supervisory
board or the director on the use of profits, or when these
bodies cannot give a unified proposal on the use of net profit;

9.1.5. on the election or recall of shareholder
representatives in the Supervisory Board;

9.1.6. on approval of the report of the General Director
and the Supervisory Board;

9.1.7. on the issue of remuneration of members of the
Supervisory Board;

9.1.8. on election of auditor and special controller;

9.1.9. on participation in the legal process against the
Supervisory Board and the General Director, including the
appointment of a representative for this process;

9.1.10. on other issues provided for by law.

9.2. The general meeting shall not have the right to
adopt decisions on the issues which fall within the scope of
authority of other bodies, unless such bodies apply to the
general meeting with a request to decide on the issues falling
within their authority.

9.3. The decision/minutes of the general meeting may be
appealed in court.
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10. General Director

10.1. A joint-stock company shall be managed and
represented as against third parties by the general director.
The representative powers of the general director may not
be limited in relations with third parties.

10.2. The general director shall comply with the decisions
adopted by the general meeting and the supervisory board
within their authority.

10.3. Rights of the general director:

10.3.1. In addition to the requirements, restrictions and
prohibitions defined by the relevant legislation and the
present charter, the authority of the general director may be
subject to the provisions approved by the supervisory board
of the company;

10.3.2. In agreement with the supervisory board, the
general director may appoint the deputy general
director/deputies, the chief accountant and other
responsible officials of the company.

10.4. The general director is obliged:

10.4.1. to manage and carry out the activities of the
company;

10.4.2. to consider all the issues included in the agenda of
the meetings of the company's shareholders or the
supervisory board in advance, to prepare appropriate
information, proposals and drafts of acceptable decisions on
them;

10.4.3. to ensure the implementation of the decisions of the
meetings of the shareholders and the supervisory board;
10.4.4. to make decisions on personnel selection,
qualification improvement, employment and remuneration
issues (provided that the general director takes into account
the recommendations of the supervisory board in relation to
some senior officials);

10.4.5. to decide any other matter that may be assigned to
the general director by the supervisory board from time to
time;

10.4.6. to comply with the requirements established by this
charter and relevant legislation.
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10.4.7. provide information to the supervisory board on the
operation of the management body and the bodies
subordinated to it.

10.5. The nature of the relationship with and the
remuneration of a general director shall be determined by
the Law of Georgia on Entrepreneurs and a service
agreement, which is concluded with the general director by
the chairperson of the supervisory board on behalf of the
joint-stock company once a person is appointed as the
general director of the joint-stock company.

10.6. A general director of a joint-stock company shall be
appointed and may be dismissed by the supervisory board. A
general director shall be appointed for a maximum term of
three years, with the right to reappointment. If, after the
expiry of the said period, a new term of general director is
not registered as provided for by law, the term of general
director shall be considered extended for an unlimited
period of time.

10.7. The supervisory board, shall be authorised to
dismiss a general director at any time, without stating the
reason therefor. Any agreement that contradicts this
provision shall be void.

10.8. General director is entitled to:

10.8.1. coordinate the ongoing management of the
community's activities and direct it;

10.8.2. to act on behalf of the Company without a power of
attorney, to represent the Company in relation to any matter
before all government bodies or other third parties and to
issue powers of attorney;

10.8.3. to sign agreements independently, taking into
account any possible permission and consent of the
Supervisory Board;

10.8.4. In relation to the employees of the company, to use
incentives with bonuses and to impose penalties in
accordance with the bylaws and regulations;

10.8.5. appoint and dismiss employees;

10.8.6. prepare all necessary materials/reports and present
them to the shareholders' meeting and the supervisory
board; to ensure the implementation of the decisions made
by the said bodies;
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10.8.7. To carry out any other activities necessary for the
purposes of the company, except for the functions assigned
to the shareholders' meeting and the supervisory board.

10.9. The management body of a joint-stock company
shall prepare issues, upon the request of the general
meeting, which fall within the scope of authority of the
general meeting.

10.10. The general director of a joint-stock company shall
publish on the authorised user’s page of the electronic
platform all information on any change in the composition of
the supervisory board of the joint-stock company, the
election of the chairperson of the supervisory board, and all
related changes, as well as make such information available
on the website (if any) of the joint-stock company.

10.11. The general director is entitled to sign the
instrument of incorporation (including the consolidated
version of the instrument of incorporation) of the joint stock
company, for the purposes of registration of a decision made
by general meeting of shareholders and/or the supervisory
board.

10.12. All issues that do not fall within the scope of
authority of the general meeting or the supervisory board of
a joint-stock company under law or this Charter shall fall
within the scope of authority of the general director of the
joint-stock company.

11. Supervisory board

11.1. The supervisory board controls the activities of the
management body/managers of a joint-stock company and
cooperates with them in the process of preparing and
deciding on the issues that are important for the joint-stock
company.

11.2. The supervisory board shall comprise at least three
members. Each Founding Shareholder who owns at least
10% of the company's voting shares has the right to have one
representative on the supervisory board.

11.3. A member of the supervisory board may be both a
natural person and a legal person.

10.8.7. sHoMmdmmb 6g00bdngMmo
SYE0mMY0gmo  LdybBmascemgdal
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11.4. A member of the supervisory board shall be elected
by the general meeting by a majority of votes of the
participants in the voting.

11.5. Each member of the supervisory board shall be
elected for a term of not more than three years. The term of
office of a member of the supervisory board shall be
automatically extended, after its expiry, until a general
meeting is held and new members are elected at that
meeting. A member of the supervisory board may be re-
elected.

11.6. A member of the supervisory board shall control the
activities of the management body/managers of a joint-stock
company in good faith, and in the cases provided for by law,
represent the joint-stock company in relations with the
management body/managers.

11.7. Anelected member of the supervisory board may be
recalled from membership of the supervisory board at any
time, upon a decision of the general meeting. Such decision
shall be made by a majority of votes of the participants in the
voting.

11.8. A member of the supervisory board may withdraw
from membership of the supervisory board at any time,
provided that no harm is caused to the joint-stock company,
unless such member has an excusable reason.

11.9. A member of the supervisory board may not be at
the same time a member of the management body. The
general director of a joint-stock company shall publish on the
authorised user’s page of the electronic platform the
information on the composition of the supervisory board,
the election of the chairperson of the supervisory board, and
all related changes, as well as make such information
available on the website (if any) of the joint-stock company.

11.10. The chairperson and the deputy chairperson of the
supervisory board shall be elected by the supervisory board
from among its members, by a majority of votes of the
participants in the voting.

11.11. The chairperson of the supervisory board shall
coordinate the activities of the supervisory board, chair the
meetings of the supervisory board, and represent the
supervisory board in relations with other bodies, officials and
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employees of the joint-stock company. A deputy chairperson
of the supervisory board shall perform the duties of the
chairperson of the supervisory board when the chairperson
is absent or unable to perform his/her/its functions.

11.12. Where relevant, Articles 50, 51, 53 and 55 of the Law
of Georgia on Entrepreneurs regarding the liability of the
managers of a joint-stock company shall apply to the
members of the supervisory board of the joint-stock
company.

12. Authority of the supervisory board

12.1. The supervisory board of a joint-stock company shall
have the right:

12.1.1. torequest, at any time, from the general director of
the joint-stock company a report on the activities of the
joint-stock company;

12.1.2. to request, review, inspect and examine the
business documents of the joint-stock company, including
the accounting documents, the property, and the cash office
of the joint-stock company; to assign the above tasks to each
member of the supervisory board or to engage experts to
carry out such tasks;

12.1.3. to examine the annual accounts, proposals on profit
distribution, and report on the activities of the joint-stock
company, and to report to the general meeting in this regard;

12.1.4. to represent the joint-stock company in relations
with the general director, including in a court;

12.1.5. to appeal the decisions of the general meeting in the
cases provided for by law.

12.2. A member of the supervisory board shall have the
right to look through the reports and information submitted
by the general director.

12.3. The following activities can be carried out only with
the approval of the Supervisory Board:

12.3.1. purchase and transfer of shares in other companies;
12.3.2. purchase, transfer and encumbrance of real estate
and property rights;

12.3.3. establishment and liquidation of branches;

12.3.4. annual budget planning;
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12.3.5. Investments, the value of which, individually or in
total, exceeds the amount of money established by the
Supervisory Board;

12.3.6. taking credits and loans in the amount, the value of
which exceeds the limit set by the Supervisory Board;

12.3.7. provision of credits and loans, if they are beyond the
scope of daily economic activity;

12.3.8. starting and stopping economic activity and
production;

12.3.9. establishing common principles of economic policy;

12.3.10. determination of remuneration and/or
additional benefits for the management of the company, as
well as the appointment of pensions for them;
12.3.11. appointment and dismissal of
representatives (procurators);

12.3.12. approval of the agreement or contract(s)
according to which the expenditure incurred by the company
exceeds the limit set by the Supervisory Board;

trade

12.3.13. Opening of any new office or
purchase/disposal or lease of real estate for this purpose;
12.3.14. Other activities that may be defined by the
relevant legislation.

13. Meeting of the supervisory board

13.1. A meeting of the supervisory board shall be held at
least once every six months. The chairperson of the

supervisory board shall hold the meetings of the supervisory
board.

13.2. A member of the supervisory board or the general
director shall have the right to request the chairperson of the
supervisory board to convene a meeting of the supervisory
board immediately. The reasons and purposes for holding
the extraordinary meeting shall be included in such request.
The chairperson of the supervisory board shall hold the
meeting of the supervisory board within 10 days after such
request. If a request to convene a meeting of the supervisory
board is not granted, a member of the supervisory board or
the management body may convene the meeting of the
supervisory board.

13.3. A meeting of the supervisory board shall be headed
by the chairperson of the supervisory board, or in his/her/its
absence, by the deputy chairperson of the supervisory
board, or in his/her/its absence, by one of the members of
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the supervisory board. The minutes of the meeting of the
supervisory board shall be drawn up regarding the progress
of the meeting and the decisions adopted. The chairperson
of the meeting of the supervisory board shall be responsible
for the accuracy and comprehensiveness of the minutes of
the meeting.

13.4. The supervisory board shall be authorised to adopt
decisions if a meeting of the supervisory board is attended
by at least half of the members of the supevisory board.

13.5. If the supervisory board is not authorised to adopt
decisions, the chairperson of the meeting of the supervisory
board shall convene a new meeting within not later than 3
days, which shall be authorised to adopt decisions
irrespective of the number of members participating in the
voting.

13.6. Unless otherwise provided for by law, the
supervisory board shall make decisions by a majority of votes
of the participants in the voting, and each member shall have
one voting right. If votes are divided equally, the vote of the
chairperson of the supervisory board, or in his/her/its
absence, the vote of the chairperson of the meeting, shall be
decisive.

13.7. A decision of the supervisory board shall be
documented by a respective record in the minutes of the
meeting of the supervisory board. The minutes of the
meeting shall be drawn up by the chairperson. The
chairperson of the meeting shall be responsible for the
authenticity of the minutes of the meeting and for the
accuracy of the facts specified therein.

14. Winding-up and reorganisation of a joint-stock
company
14.1. The following shall be the grounds for the winding-

up of a joint-stock company:

14.1.1. a decision of the shareholders of the joint-stock
company on the winding-up of the joint-stock company;
14.1.2. aviolation of the requirements of law regarding the
mandatory number of shareholders of the joint-stock
company;

14.1.3. the entry into force of a court judgment in a criminal
case concerning the liquidation of a legal person;
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14.1.4. a court decision made on the winding-up of the
joint-stock company based on an application/lawsuit of a
shareholder of the joint-stock company.

14.2. The winding-up of a joint-stock company shall be
carried out according to the procedure established by the
Law of Georgia on Entrepreneurs.

14.3. A joint-stock company may be reorganised in the
following forms:

14.3.1. the conversion of the joint-stock company;

14.3.2. the merger with another company (a merger by
acquisition or a merger by the formation of a new company);
14.3.3. the division of the joint-stock company (division or
separation).

14.4. The re-organization of a joint-stock company shall
be carried out according to the procedure established by the
Law of Georgia on Entrepreneurs.

14.5. The rights and obligations of the shareholders as
provided for by the Law of Georgia on Entrepreneurs shall be
taken into consideration in the process of winding-up and
reorganisation of a joint-stock company.

14.6. The liquidation of a joint-stock company shall be
jointly administered by its managers, who shall be appointed
as liquidators, unless a decision of the general meeting
provides for the appointment of other persons as liquidators.

14.7. The liquidators shall immediately notify the
creditors of the winding-up of a joint-stock company by
publishing an appropriate announcement on the authorised
user’s page of the electronic platform (an electronic address)
of the registration authority or on their websites, and invite
them to submit their claims.

14.8. A liquidator shall meet the requirements set out for
the managers of a company.

14.9. When carrying out activities related to liquidation,
liquidators shall have the same rights and obligations as
managers, except for the prohibition of competition. The
duty of care in special circumstances shall apply to
liqguidators. The liquidators are obliged to finish current
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operations, sell assets and cover the obligations of the joint-
stock company. Liquidators shall have the right to enter into
new transactions, if they are necessary for liquidation.

14.10. The assets of a joint-stock company that goes into
liguidation remaining after fulfilment of obligations shall be
distributed among its shareholders. In such case the holders
of privileged shares (if any) will be entitled to a preference in
relation to the holders of Class A common shares and Class B
common shares, and also, the holders of Class B shares will
be entitled to a preference in relation to the holders of Class
A common shares.

14.11. If contributions were not made in full, initially the
contributions or their equivalent value shall be returned, and
the remaining assets shall be distributed based on the rights

attached to the shareholders’ shares.
15. Accounting, reporting and audit
15.1. Accounting, and the preparation, submission and

audit of financial statements, shall be carried out in
accordance with the Law of Georgia on Accounting,
Reporting and Audit.

15.2. The general meeting of shareholders shall annually
select an auditor, who will be independent economically and
legally from the Company. The obligatory revision carried out
by the independent auditor shall include accounting, yearly
balance and practice of conducting business.

16. Audit Committee

16.1. An audit committee shall be established within the
supervisory board of the Company, which comprises the
members of the supervisory board and at least one
independent member. An independent member shall be
considered a person with no legal and/or economic relations
with the Company, who holds no shares in the Company and
receives no remuneration or other economic benefits from
the Company, other than the remuneration determined for
membership of the supervisory board and/or the audit
committee.
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16.2. A member of the audit committee shall have
competence in the field of activities of the company. At least
one member of the audit committee shall have competence
in accounting and/or auditing.

16.3. The chairperson of the audit committee shall be
elected from among its members by the supervisory board
of the Company. The supervisory board of the Company shall
elect anindependent member determined by paragraph 1 of
this article as the chairperson of the audit committee.

16.4. The audit committee shall supervise:

16.4.1. the financial reporting process;

16.4.2. the effectiveness of quality control, risk
management and, where relevant, of the internal audit of
financial information;

16.4.3. the audit of the financial statements/consolidated
financial statements based on the opinions included in a
quality control system monitoring report;

16.4.4. the observance by the auditor/audit firm of the
requirements (including the rules regarding independence)
of the Law of Georgia on Accounting, Reporting and Audit.

16.5. An audit committee shall submit to the supervisory
board of the Company information about the results of the
audit conducted, the effect of the audit on the veracity of
the financial statements, and the involvement of the audit
committee in that process.

17. Final provisions

17.1. In the case of any discrepancy between the Law of

Georgia on Entrepreneurs and this Charter, the former shall
prevail.

17.2. The declaration of any provision of this Charter as
invalid shall not affect the validity of other provisions of this
Charter.

17.3. The charter is drawn up in Georgian and English
languages, in case of inconsistency between the versions,
priority will be given to the Georgian version.
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