Bp3 ocHoBa Ha wien 252 y 4JeH 253 craB 5 of
3aKOHOT 3a TProBcku ApywrBa (Cayx6en
BECHHK 06poj 28/2004, BK/IYYYBajKU TH W
HATaMOIIHNTe u3MeHH) (BO NMOHATAMOLIHHOT
TEKCT: “3aKOH 3a Tprosckure ApyumTBa”),
COZPYKHULIUTE:

AC EneBuHr Houcymep ®uHaHLe Xos1auHr,
aKLIHOHEePCKO ApPYLITBO PErucTpHpaH corsacHo
SaKOHHTe Ha PenyGiuka JlatBuj  mop
Perucrapcku 6poj 40203249386, co CeJIHILITe Ha
ya1. CkaHcrec 52, Pura, JlaTBHja, IIPETCTaBYBaHO
O/ YJIEH Ha IPETCTaByBaHO O 4YJ/ieH Ha Ynpasen
oA6op Ockapc Jlzan6c (B0 noHaTamomHHOT
TekcT: AC EneBunr LloHcymep ®unanne XonguHr

WM MHO3UHCKH COADPY>KHHUK),
U

Pumn AMMHTPOBCKHY, O xuBeamumTe Ha yJ1.
Buaroj JlaBkos 6p.21-17, Ckomje, u co EMBI
1109991450020, wu 6poj Ha JM4Ha KapTa
A2386017, uspazena on MBP - Ckomje, (Bo
NMOHATaMOLHUOT TEKCT: Punun
AMMHATPOBCKH),

Mapujana Hepescka, co KUBeAIMINTe Ha yJI.
Jbynesur Taj 6p.6-4, Ckomje, co EMBI
2402976438017 wu 6poj Ha sHyHa KapTa
A2690038 wusnanena on MBP - Ckomje (Bo
IIOHAaTaMOIUHUOT TEKCT: Mapujana HeaeBcka);
U

Hrop Crojues, co xxuseanumre na ya1. Beas Kyuse
6p. 175, Ckonje, co EMET 061 1984450094 u 6poj
Ha JinqHa Kapra A1990012 usgazena on MBP -
Ckomje (Bo moHaTaMomHMOT TexcT: Hrop
CtojHeB); u

l'opaana JoBaHoBcka, co xuBeanumTe Ha by
ACHOM  6p.138/3-12, Ckomje, co EMBI
0207986455020 u 6poj Ha macom C0353455
Hsfanes od MBP (Bo monaTaMomrHuoT TEKCT:
l'opnana JoBanoscka); u

laGpuesna JypykoBcka, co JKUBEAJIMIITE Ha yJI.
XpucTo CMUpHEHCKH 6p.37-26, Ckomje, co EMBT
0401978455160 u 6poj Ha JMYHa KapTa
A2321850 wuspanena on MBP - Ckomje (Bo
TIOHATaMOIIHHOT TeKcT: ['abpuea JypykogBcka);

In accordance with article 22 and 252 paragraph
5 of the Law on trade companies (“Official Gazette
of the Republic of Macedonia” no. 28/2004, as
amended from time to time) (hereinafter; “the
Trade Companies Law”), the shareholders:

AS Eleving Consumer Finance Holding, a joint
stock company registered under the laws of
Republic of Latvia under registration number
40203249386, having its registered office at
Skanstes street 52, Riga, LV-1013, Latvia,
represented by the member of the management
board Oskars Dzalbs, (hereinafter referred to as:
Eleving Consumer Finance Holding or
Majority Shareholder),

And

Filip Dimitrovski, with residence at str. Blagoj
Davkov no.21-17, Skopje, unique ID number
1109991450020 and valid ID number A2386017
issued by MIA - Skopje, (hereinafter referred to:
Filip Dimitrovski), and

Marijana Nedevska, with residence at str,
Ljudevit Gaj no. 6-4, Skopje, unique ID number
2402976438017 and valid ID number A2690038
issued by MIA - Skopje, (hereinafter referred to:
Marijana N edevska) and

Igor Stojnev, with residence at str. Beaz Kule
no.17B, Skopije, unique ID number
0611984450094 and valid ID number A1990012
and valid ID number A1990012 issued by MIA -
Skopje, (hereinafter referred to: Igor Stojnev)
and

Gordana Jovanovska, with residence at bul.
ASNOM no. 138/3-12, Skopje, unique ID number
0207986455020 and valid passport number
C0353455 jssued by MIA, (hereinafter referred
to: Gordana Jovanovska) and

Gabriela Jurukovska, with residence at str.
Hristo Smirnenski no. 37-26, Skopije, unique ID
number 0401978455160 and valid ID number
A2321850 and valid ID number - issued by MIA -
Skopje, (hereinafter referred to: Gabriela
Jurukovska)



(®unun /IUMATPOBCKH, [abpuesna JypyKOBCKa,
['op/iaHa JoBaHOBCKA, HUrop CTojHEB U MapujaHa

HepeBcka BO [IOHATaMOIIHHUOT TEKCT
,Ma/JIUHCKHA COAPYXHUK" u 3ae7HO
,MaJIfUHCKHA COAPYKHUIU )

CoapyXHULIMTE duun JMMUTPOBCKH,

lFa6puesna JypyKoBCKa, TFopraHa JoBaHOBCKA,
Urop CrojHeB M Mapwujana HezaeBCKa, CHUTE
3aeJHO NpeKy MOJTHOMOIIHHMK AC EjieBUHT
Koncymep ®unaHue XOJIAMHT, 3acTanyBaHO
0/1, WieH Ha YnpaBeH oa60p Ockapc J3an6c

BO I[IOHATAMOUIHHOT TeKCT ~MHO3MHCKHOT
CofapyXHUK W MaJMHCKUTE CoapyXHHUIH
saepHO ce Hapekypaar COApyXHMIH, H CeKOj
noeguHedHo, COAPYKHMK, HA /EH 22.06.2023
roZiHAa ro CKJIy4Hja C1eJHAOT:

JIOrOBOP 3A OCHOBAIBE
Ha ®MHAHCUCKO APYLITBO ®UHMAK 100
Ckomje
(Mpe4ucTeH TEKCT)

1. OMIITHU OAPEABH

1.1 OBoj JloroBop 33 OCHOBamE (O
HaTAMOIIHMUOT TeKCT: /loroBop 3a OCHOBaME)
KOj € cocTaBeH Bp3 OCHOBAa Ha 3aKOHOT 3a
TPrOBCKHU /JPYIITBA U PYTUTE BAKEUKH 3aKOHHU
¥ mponucH Ha Peny6MKa CeBepHa Make/ioHHja
o/l IeHOT Ha HABHO CTalyBakbe Ha C1JIa, CONPHH
ojipefoH 3a:

o Wmero, ceaumTeTo,  npasata M
06BpckuTe Ha COAPYXKHUIUTE;

J dupMaTa 4 ceauuiTe Ha JIpymTBOTO;

o llpeameT Ha paboTeme Ha JlpyliTBOTO

o BpeMeTpaere Ha [IpymTBOTO;

o BKyIeH M3HOC Ha OCHOBHATa I/IABHWHA
Ha /lpylITBOTO;

o MeTOAY ¥ KPUTEPUYMH 32 pacnpezes6a
Ha fl06UBKaTa ¥ NIOKpHBarbe Ha 3aryouTe;

° YnpaByBame co JJpylTBOTO;

° JlukBujanuja Ha JpymTBOTO;

e Mlpoueaypu 3a MpeHoc Ha yAel H

usjeryBamwe (MCKJIydyBambe H WCTallyBame) Ha
Co/ipy’KHHUK 0J1 [IpylITBOTO

o Jlpyrd OApeAGH BO COTJIACHOCT €O
3aKOHOT 3a TProBCKUTE JPYILUTBA.

(each Filip Dimitrovski, Gabriela Jurukovska,
Gordana Jovanovska, Igor Stojnev and Marijana
Nedevska hereinafter referred to as “Minority
shareholder” and together as the “Minority
Shareholders”)

The Shareholders Filip Dimitrovski, Gabriela
Jurukovska, Gordana Jovanovska, Igor
Stojnev and Marijana Nedevska, all
represented by plenipotentiary AS Eleving
Consumer Finance Holding, represented by
the member of the management board Oskars
Dzalbs

hereinafter the Majority Shareholder and the
Minority Shareholders collectively referred to as
the Shareholders, and each individually, as the
Shareholder, on 22.06.2023 have concluded the:

ARTICLES OF ASSOCIATION
of the Finance Company FINMAK DOO Skopje
(revised text)

1. GENERAL PROVISIONS

1.1 These articles of association (hereinafter:
“the Articles of Association”) being composed
on bases on the binding Trade Companies Law
and other applicable laws and regulations of
Republic of North Macedonia as of the date of
their execution, contains provisions on:

. The name, registered office and the rights
and obligations of the Shareholder/s.

. Business name and the Company’s
registered office;

. The Company’s scope of operations

. Period of existence of the Company;

. Total amount of the Company’s basic
capital;

. Methods and criteria for distributing of
the profit and covering of losses;

o Managing of the Company;

. Liquidation of the Company;

. Procedures for transfer of share and exit

(dismissal and resignation) of a Shareholder from
the Company and



1.2 Cure npapa u 06BPCKHU Ha Conpyxuunure u
YTPaBYBaHETO CO PabOTEWHETO Ha Apymteoro ce
ipeaMeT Ha JloroBopoT Ha CompxxHuny ckayyen
nomery CoApyXHuIMTE Ha AeH 04.10.2022
TOAMHA WM Ha KOj npucTammi Koj 6uJ0
Manuuncku CoapyxHuk ua KOj 60 gaTym
noroa (,Jdororopor ua COAPYKHUUM"), KOj
TIpeoBJIalyBa IpOTHB KOj G110 APYT IMCMEH aKT,
AOKYMEHT MJIM YCTeH JOTOBOp WITO HEKOram ro
Cknyqanne CoapyKHMLUTE BO BPCKa CO HUBHUTE
paBa 1 06BPCKM U Mefyce6HUTE COAPYXHHUYKHU
OZHOCH, BKJYYHTESIHO U OBOj HoroBop 3a
OCHOBame. OBOj JloroBop 3a ocHoBame Ke ce
TOJIKyBa W CHPOBe/lyBa 3ae/{HO U BO COTJIaCHOCT
co JloroBopoT Ha CozpyxHuru.

2. COAPYKHULH
2.1 CoppyHu1u Ha ApywmteoTo ce:

1. AC EneBunr Honcymep ®uHaHIEe
Xos1aunr, AKIIMOHEPCKO APYLITBO perucrpupan
COrJIaCHO 3aKOHHUTE Ha Peny6iuka JlaTBHj mop
perucrapcku 6poj 40203249386, co CeJMIITe Ha
y/1. Ckancrec 52, Pura, JlaTBuja;

2. ®wiaun JAMMHUTPOBCKH, CO uBeanumTe Ha
ya. Bnaroj JlaBkos 6p.21-17, Ckomje, u co
EMBI' 1109991450020, u 6poj Ha JMYHa
Kapra A2386017, usgamena of MBP -
Ckomje;

3. Mapujana Heaegcka, coxuBeanumre na YL
Jbynesur Taj 6p.6-4, Ckomje, co EMBTI
2402976438017 u 6poj Ha JMyHa KapTa
A2690038 usnanena o4 MBP - Ckonmje;

4. Hrop Crojues, co )KUBea/NuUITe Ha yi. Beas
Kyne 6p. 178, Ckomje, co EMBT
0611984450094 u 6poj Ha JsuyHa KapTa
A1990012 usganena o4 MBP - Ckonmje;

5. Topgana JoBaHOBCKa, co xuBeanuumTe Ha
Byn. ACHOM 6p.138/3-12, Ckomnje, co EMBTI
0207986455020 u 6poj Ha macom C0353455
usnazed og MBP; u

J Other provisions in
Trade Companies Law.

1.2 All the rights and obligations of the
Shareholders and the management of the
operations of the Company are subject to the
Shareholders Agreement executed by the
Shareholders on 04.10.2022 or acceded by any
Minority Shareholder on any date afterwards
("the Shareholders Agreement”), that is
prevailing against any other written act or
document or verbal agreement ever executed by
the Shareholders in relation to their rights and
obligations and mutual Shareholder relations
including these Articles of Association. These
Articles of Association shall be interpreted and
implemented along with and in accordance to the
Shareholders Agreement.

accordance to the

2. SHAREHOLDERS
2.1 The Shareholders of the Company are:

i AS Eleving Consumer Finance Holding,
a joint stock company registered under the laws
of Republic of Latvia under registration number
40203249386, having its registered office at
Skanstes street 52, Riga, LV-1013, the Republic of
Latvia;

2. Filip Dimitrovski, with residence at str.
Blagoj Davkov no.21-17, Skopje, unique ID
number 1109991450020 and valid ID number
A2386017 issued by MIA - Skopje,

3. Marijana Nedevska, with residence at
str, Ljudevit Gaj no. 6-4, Skopje, unique ID
number 2402976438017 and valid ID number
A2690038 issued by MIA - Skopje,

4. Igor Stojnev, with residence at str. Beaz Kule
no.17B, Skopije, unique ID number
0611984450094 and valid ID number A1990012
and valid ID number -- issued by MIA - Skopje,

5. Gordana Jovanovska, with residence at
bul. ASNOM no. 138/3-12, Skopije, unique ID
number 0207986455020 and valid passport
number C0353455 issued by MIA, and



6. TaGpuesa JypyKOBCKa, CO YKHBEAJULITE Ha
y1. Xpucto CMUPHEHCKH 6p.37-26, Ckorje, CO
EMEBT 0401978455160 w1 6poj Ha JndHA
kapTa A2321850 nszazeHa ox MBP - Ckomje;

2.2 MannuHckuTe COApYXHHLH C€ Wiu o6une
BpaboTeHu BO JIpylITBOTO KOH H3pasHiIe
HHTepec Ja y4yecTByBaaT BO nporpaMara 3a
MOTHMBAlLlMja HAa BpabOTEHHUTE HA JipyliTBOTO H
o cTpaHa Ha MHO3HMHCKHOT CoApyXHHK UM €
JojeNeHo NMpaBo JAa Ce CTeKHaT co yAaen BO

JpymITBOTO.
2.3 CoppyXHULMTE TIHM UMaaT npaBaTa M
0GBpPCKUTE TMpONMIIAHH  BO 3aKoHOT 32

TProBCKMTE APYLITBA OCBEH aKO CO 0Boj JloroBop
32 OCHOBakbE He € MPeJIBU/IEHO HellTO APYToO.

2.4 CoapyXHULUTE HE
06BpcKUTE HA [JpymITBOTO.

ce OAroBOpHHU 34

3. PETUCTPUPAHA ®UPMA H CEIVMUITE HA
JAPYLWITBOTO

3.1 /lpymTBOTO Ke pa6oT M y4ecTByBa Ha
MasapoT Nnoj pupMaTa:

®unancucko gpymrrso ®PUHMAK J00 Cxomje
CKpaTeH Ha3UB: ®UHMAK J00 Cxomje

3.2 CepumureTo Ha J[pymITBOTO € HA YJI. Ounun
Bropu MakeaoOHCKH 6p.3, Ckomje, CeBepHa
MakeioHHja.

4.TIPEAMET HA PABOTEILE HA JPYUWITBOTO

4.1 JlpymTBOTO € PerucTpUpaHo 1o MpeTX0/IHA
JIMIeHIA 32 OCHOBaKe ¥ paboTa Ha $UHAHCUCKO
ApyuTBO 6P. 13-6093/4 usaazseHa Ha 25 ABTYCT
2017 roguHa ojf MUHHACTEPCTBOTO 3a dUHaHCUHU
Ha Peny6inka CeBepHa MakeoHHja.

KoZoT Ha OCHOBHa /I€JHOCT Ha JlpyliTBOTO BO
corsiacHocT co HanponasHaTa k1acuduKanuja
Ha JIejHOCTH €:

64.92 - Ipyro KpeJUTHO NOCpeyBarbe

5.IPABHA ®OPMA U POK HA JPYLWITBOTO
5.1 JlpyliTBOTO € OCHOBAHO Ha HeompeJeseHo
BpeMe.

6. Gabriela Jurukovska, with residence at
str. Hristo Smirnenski no. 37-26, Skopje, unique
ID number 0401978455160 and valid ID number
A2321850 and valid ID number -- issued by MIA
- Skopje.

22 The Minority Shareholders are or weré
employees of the Company who have expressed
their interest to participate in the employee
motivation program of the Company and have
been awarded by the Majority Shareholder with
the right to acquire share in the Company.

23 The Shareholders shall have the rights and
obligations stipulated in the Trade Companies
Law except if otherwise provided with these
Articles of Association.

2.4 The Shareholders are not liable for the
obligations of the Company.

3. THE COMPANY’S REGISTERED NAME AND
SEAT

3.1 The Company works and participates in the
market under the name:

Finance Company FINMAK DOO Skopje
Abbreviated name: FINMAK DOO Skopje

3.2 The seat of the Company is at str. Filip Vtori
Makedonski no.3, Skopje, North Macedonia.

4. BUSSINESS ACTIVITY OF THE COMPANY

4.1 The Company is registered upon prior license
for incorporation and operation of finance
company No. 13-6093/4 issued on 25 August
2017 by the Ministry of Finance of Republic of
North Macedonia.

Classification of Business Activities has
registered priority activity under following code:

64.92 - Other credit intermediation

5. LEGAL FORM AND TERM OF THE COMPANY

5.1 The Company is established for unlimited
period of time.



5.2 IpymrtBoto uma CTaTyC Ha MPaBHO JikIle Koe
HacTanyBa Bo cBoe uMe u 33 CBOja cMeTKa BO
TIPaBHUTE OAHOCH CO TpeTn JMIa.

5.3 llpaBHaTa dopma Ha JlpymteoTo e Jpyurteo
CO OrpanuyeHa ofroBopHoct u ApyutsoTo
OATOBapa CO WENHOT CBOj MMOT 3a CBOHTE
OGBPCKHM YTBPJEHH BO IPaBHUTE OJHOCH CO
TPeTH Jiula.

6. OCHOBHA I'/IABHUHA HA APYIITBOTO

6.1 OcHOBHaTa riaBHHHA Ha /JIpymtBoTo ce
COCTOM OJf Mapu4YeH BJIOT BO BKYNEH H3HOC 0p
2.000.000,00 €BP3, KOj € LeJOCHO ymiaTeH on
CompyxHunuTe (B0 HaTaMomHHOT TekcT
OCHOBHa r/1aBHMHA I

”

6.2 ToesuneynuTe BIOrOBY Ha COAPY>XHUIUTe
H3HeCyBaar:

1. AC Es1eBuHIr Honcymep ®uHaHue X0NgUHT,
[IAapHUYE€H BJIOT BO H3HOC 1.943.000,00 €Bpa,
YI€CTBO BO OCHOBHATa I'JIaBHMHA CO yaen of
97,15%, y4ectBo BO pacnpenen6bata Ha
AuBuAeHAa 97,15%);

2. Owiun AMMHUTpOBCKH, [TapH4YeH BJIOT BO
u3Hoc 40.000,00 espa, Y9€eCTBO BO OCHOBHATa
TJIaBHMHA co ynen opn 2,00%, Y4€CTBO BO
pacnpenenbara Ha AuBuAeHa 2,00%;

3. Mapujana HezeBcka, NIAPUYEH BJIOT BO U3HOC
6.000,00 eBpa, yyecTBo BO OCHOBHAaTa rJIaBHHHA
co ynen og 0,3%, yaecTBo Bo pacnpegen6ara Ha
AuBuzaeHa 0,3%;

4. Urop CrojHes, [TapUYeH BJIOT BO H3HOC
6.000,00 eBpa, yuecTBo BO OCHOBHATa I'JIaBHUHA
co yzen oz 0,3%, yyecTBO BO pacnpenenbara Ha
AuBHZeH A 0,3 Y%;

5.Topaana JoBaHoBcKa, napuyen pior 5o H3HOC
4.000,00 €BpPa, y4eCTBO BO OCHOBHATA I'JIaBHUHA
co yaen o 0,2%, yyecTBo BO pacnpepen6ara Ha
AuBuAeHa 0,2%; u

5.2 The Company has status of legal entity that
acts in its own name and on jts own behalf in the
legal relations with third parties.

5.3 The legal form of the Company is Limited
Liability Company and the Company is liable with
all of its assets for its obligations established in
the legal relations with third parties.

6. PRINCIPAL CAPITAL OF THE COMPANY

6.1 The principal capital of the Company is in the
amount of EUR 2.000.000,00 and is comprised of
monetary stakes of the Shareholders which are
fully paid (hereinafter - “the Principal Capital”):

6.2 The Shareholders monetary stakes are as
follows:

1. AS Eleving Consumer Finance Holding, a
monetary  stake of EUR 1.943.000,00,
participation in total principal capital with
97,15%, share participation in dividend
distribution 97,15%,

2. Filip Dimitrovski, a monetary stake of
EUR 40.000,00, participation in total principal
capital with 2,00% share, participation in
dividend distribution 2,00%;

3. Marijana Nedevska, a monetary stake of
EUR 6.000,00, participation in total principal
capital with 0,3% share, participation in dividend
distribution 0,3%;

4. Igor Stojnev, a monetary stake of EUR
6.000,00, participation in total principal capital
with 0,3% share, participation in dividend
distribution 0,3%;

5. Gordana Jovanovska, a monetary stake
of EUR 4.000,00, participation in total principal



6. Ta6puesna JypyKOBCKa, MapvieH BJIOT BO
usHoc 1.000,00 espa, yd4ecTBO BO OCHOBHATa
rnapHuHa co yaen o 0,05%, y4ecTBo BO
pacrnpefen6aTa Ha AUBUAEHAA 0,05%.

6.3 ConpyKHUIUTE CE corjacyja JeKa HUBHUTE
COAPYXKHUYKM MpaBa, BKIYIHTEHO, HO 6e3
orpaHM4yBam-€ Ha NpaBara Ha rJac, mpaBaTa Ha
AMBH/IEH/a, YYeCTBO BO 3T0JIEMYBAarbeTO Ha
OCHOBHATA TJIABHWHA M JpyruTe MNpasa, HE C€
IPONOpPLMOHAHA Ha Y4eCTBOTO CO HUBHUTE
yaend BO BKynHata OCHOBHA [aBHHMHaA Ha
JlpylITBOTO M Ke Ce NMpHMeHyBa KaKo HITO €
[I0rOBOPEHO BO 0BOj JloroBop 32 OCHOBame WU
JloroBOpOT Ha COJPYKHHLH MMajKy TpeABU]
JleKa BO CJly4yaj Ha KaKBH 6UJI0 HECOTJIaCyBamwka,
ke npeoBJiajlyBa BTOPHOT.

7.TIPABA 1 OBBPCKH HA COAPYKHHUIIUTE

71 Co6Gup Ha COAPYKHUIU

7.1.1 Co6upOT Ha COAPYXHUIH € HajBUCOKHOT
opran 3a OAJydyBame BO JlpyIITBOTO
npeTcTaByBaH O/ CoApyKHHULIUTE.

71.2 CoOGMUPOT Ha COJAPYXHHLHK OAJydyBa

0Cco6€eHO 3a C/IelHUBE NMpallamba:

1) Vi3MeHHU ¥ JOTOJIHyBama Ha /loroBOpoT
3a OCHOBAIbE;

2) 3rosieMyBaibe H/WIH HaMmalyBame Ha
OcHOBHAaTAa I'VIABHUHA,

3) dupma Ha [IpylITBOTO U PETUCTPUPAHO
CeJIILTE;

4) HasHauyBarbe MW paspellyBame Ha
ynpaBUTeN/H;

5) ViMeHyBame 1 pas3pellyBambe Ha 4IeHOBH
Ha Ha/I30p€eH 0/160p;

6) Op06pyBame Ha TOAWIIHU (HHAHCUCKH
H3BeLITay;

7) Pacnpegen6a
IOKpHUBatbe Ha 3ary6aTa;

Ha JlobuBKaTa 5

8) BocrocTaByBame 3aJ0T Hajl UMOTOT Ha
JpylITBOTO;
9) TpaHcakuuyd KOM HaJMHHYBaaT 1/5 on

OcHOBHATa IVIaBHUHA;
10) Mpoaax6a ¥ KylyBambe Ha HE/BIXEH
HMOT;

capital with 0,2% share, participation in dividend
distribution 0,2%; and

6. Gabriela Jurukovska, a monetary stake
of EUR 1.000,00, participation in total principal
capital with 0,05% share, participation in
dividend distribution 0,05%.

6.3 The Shareholders have agreed that their
shareholders rights, including, but not limited to
the voting rights, rights to dividend, participation
in share capital increase and other rights are not
in pro rata to the participation of their stakes into
the total Principal Capital of the Company and
shall be exercised as agreed in these Articles of
Association or the Shareholders Agreement
considering that in case of any discrepancies, the
latter shall prevail.

7. RIGHTS AND OBLIGATIONS OF THE
SHAREHOLDERS

7.1 The Shareholder Meeting

71.1 The Shareholder Meeting is the highest
managing authority in the Company represented
by the Shareholders.

71.2 The Shareholder Meeting decides
particularly on following matters:

1) Amendments to the Articles of
Association;

2) Increase and/or decrease of the Principal
Capital;

3) Company firm and registered seat;

4) Appointment and dismissal of
manager/s;

5) Appointment and dismissal of members
of supervisory board;

6) Approval of annual financial statements;
7) Profit distribution and loss coverage;

8) Establishing pledge/s over Company’s
property;

9) Transactions exceeding 1/5 of the
Principal Capital;
10) Sale and purchase of real estate;

11)  Execution on contracts between a
Shareholder and/or manager or his/her related
parties, except of such contracts are in the scope
of the regular business activity of the Company;

6



11)  Ckayuysame Ha AOTOBOPH  momefy
Coapy»xHuk H/unu yhpaBuTen 15807}
HETOBHUTE/HEj3UHHTe NIOBP3aHH JIHLa, OCBeH
AOKOJIKY CKJIyYyBake Ha TaKBHTe ZAOTOBODH ce
BO JeJIOKpyr Ha pepoBHaTa AlejHOCTa  Ha
ApymTeoTo;

12) Y4yecTBo Ha ApymtBoto BO ApyrH
TPTOBCKH NAPTHEPCTBA, KAKO U BO He TPTOBCKH
OpPTraHH3al1H;

13)  OcnoBame u OpHlIeme Ha HOJPYKHHULY;
14) Peopranusanuja umn JIMKBHJalldja Ha
ApymTBoTo;

15) IIpomenu u IpOolIHpyBawe Ha JiejHOCTa
Ha JipyumrreoTo;

16) YcBojyBame HHTEPHHU NOJIMTHKU U aKTH
HaZlBOp OZ eJIOKPYTOT Ha peloBHATA ZeJHOCT Ha
ApymteoTo;

17) Apyru mpamama kom ce IpeaMeT Ha
oAnyka Ha Co6upoT Ha COZPY>KHHULIU COT/IaCHO
3aKOHOT 3a Tproeckm APYWITBA M JApyrure
BaXX€YKH 33aKOHM W NpPONHCH Ha PenyGsnka
CeBepHa Makenonuja.

7.2 CBUKyBame Ha co6up Ha COAPYKHUIU

7.2.1 CobupoT Ha COZIPYXXHHMLIM Ce CBHKyBa
HajMa/lKy epaHam ropgumHo. CobupoT Ha
COPYXHHLHM TO CBUKYBAa YNpaBUTEIOT Ha
ApyutsoTo.

7.2.2  Cobupor Ha COAPY>XHHIIM MoOpa Jja 6Huje
CBUKaH 6e3 ojjarame M TOram Kora TOa BO
NHCMeHa ¢popma, co HaBeayBame Ha NPUYUHUTE,
Ke ro mobapaar eseH Hiu NOBEKe COAPYXHUIH
MHIITO BJIOTOBH 3ae/JHO M3HECyBaaT HajMasKy
1/10 opx ocHoBHaTa riaBHuMHA,

7.2.3 Cobupor Ha COAPYXXHHUIIM Ce CBHKYBa CO
InCMEeHa NOKaHa Koja Ke Gu/e ynaTeHa M0 CeKoj
CoapyxHuk HajMasiKy 30 jeHa pes 3aKaXKaHHOT
AATyM Ha COGHPOT Ha COAPYXHULK. Bo II0KaHaTa
C€ HaBe/lyBa M AHEBHHOT peJ Ha cobupoT Ha
COPYKHHUIIY.

7.24  Jlokosky COOGUPOT Ha COADYXKHUIIM He e
YP€AHO CBMKaH Ha HAYWH ONMIIAH BO CTaB 7.2.3,
COOGHpOT Ha COAPYXHHUIM Ccemak Moxe Ja ce
OADPH H Ja HOCH OJJIYKH [JOKOJIKY Cce IPHUCYTHH
cute  COAPYXHHMLH W cuTe IPHUCYTHH
CoapyxHuuu ce corsacar 3a OZIpXKYBamke Ha
Co6upoT Ha COZPYKHHUIIY.

12) Company’s participation in  other
commercial partnerships, as well as in non-
commerecial organizations;

13)  Establishment and erasure of branches;
14) Reorganization or liquidation of the
Company;

15) Changes and expansion of Company
activity;

16)  Adopting internal policies and acts out of

the scope of the regular business activity of the
Company;

17) Other matters that are subject to the
Shareholder Meeting decision under the Trade
Companies Law and other applicable laws and
regulation of Republic of North Macedonia.

7.2 Convening of the Shareholders Meeting

7.2.1 The Shareholder Meeting shall be
assembled at least once in a year. The Manager of

the Company assembles the Shareholders
Meeting.
7.2.2  The Shareholder Meeting must be

assembled without postponing when it is
requested by one or more Shareholders whose
shares represent at least 1/10 of the Principal
Capital, in written form with stating the reasons.

7.2.3 The Shareholder Meeting shall be
assembled with written invitation which shall be
addressed to every Shareholder at least 30 days
before the scheduled date of the Shareholder
Meeting. The invitation includes agenda of the
Shareholder Meeting.

7.24 If the Shareholder Meeting is not duly
scheduled in a manner described in Clause 7.2.3,
the Shareholders Meeting still can be held and
bring valid decisions if all Shareholders are
present and all present Shareholders agree on the
holding of the Shareholder Meeting.



7.3 IIpaBo Ha rJjac

7.3.1 BkynuuoT 6poj Ha cuTe I/I1aCOBH ITO TU
rnoceAyBaat CoapyXHHULUTE e 100.
CoApy>XHULMTE Ce coracyBaaT BKYIIHHOT 6DOj
Ha rJ1acOBHM Ha COGMPOT Ha COAPYHHIHM /id oupne
pacnpejesieH Mely COApYKHULIIUTE 6e3 pasyuKa
Ha y4eCcTBOTO CO HUBHHUTE y/Ie/Ih BO OcHoBHaTa
rAaBHMHA Ha /JlpylITBOTO Ha JaTyMoT Ha
IoHecyBarbe Ha 0BOj JloroBOp 32 OCHOBambe WIH
BO CJIyyaj Ha H/IHO 3rojieMyBarbe Ha OCHOBHAaTa
rJlaBHUHA, Ha CJIeJHHOB HA4YMH:

CoaApyKHUK: bpoj Ha
rJ1acoBH

AC  Enesunr  lloncymep | 95

®uHaHIle XOJAUHT

Gdunun JUMUTPOBCKH 1

MapwujaHa HezieBcka 1

HUrop CTojHEB 1

Top/iaHa JoBaHOBCKA 1

['a6puena JypyKOBCKa 1

BkyrmeH 6poj Ha I71aCoBH 100

73.2 CoGMUPOT Ha COAPYXHHIM MOXe /3
pa6oTu M Ja OAJydyBa (kBopyM 3a pabora)
JOKOJIKYy Ha COGMpOT  e/ce  NPHCYTHH
COZIPY’KHHK/I[UTE KOH nocelyBa/aT MHO3HHCTBO
oz rnacosu (51%) off BKyMHHOT 6poj r1acoBH.

733 CuTe OAJyKM Ha  COOMpPOT  HA
COAPY>XHHULH Ce JOHECyBaaT coO MMUHUMYyM 75%
o7 BKYIHHTE [IJacoBM KOM OAroBapaaT Ha
[IaCOBUTE  NpPHCYyTHM Ha  COOMpOT  Ha
COAPYKHHILH, OCBEH AKO CO 3aKOH HE € [IOUHAKY
npeiBU/EHO.

7.3.4 CoJpy>XHHK MOXe Ja 6ue 3acTamyBaH
oJ1 APYT COAPYKHHUK HA CcO6GUPOT Ha COAPYXHHLH
€O TIOJIHOMOILIHO H3J3aJEeHO0 OJf COAPYXHHUKOT KOj
ce 3aCTanyBa, 3aBepeHo Kaj HaJIEXEH oTap.

8 YIIPABYBAIE CO KOMIIAHHJATA

7.3 Voting Rights

73.1 The total number of all votes that the
Shareholders possess is 100. The Shareholders
hereby agree that the total numbers of the votes
in the Shareholders Meeting shall be allocated
among the Shareholders irrespectively to the
participation on their stakes into the Principal
Capital of the Company at the date of these
Articles of Association or in case of any future
increase of share capital, in the following manner:

rShareholder: Number oT\
Votes
AS Eleving Consumer Finance 95
Holding
Filip Dimitrovski 1
Marijana Nedevska 1
Igor Stojnev 1
Gordana Jovanovska 1
Gabriela Jurukovska 1
Total number of votes 100

732 The Shareholder Meeting can operate and
decide (operating quorum) if the Shareholder/s
who hold the majority of the votes (51%) of the
total number of votes is/are present at the
Shareholder Meeting.

733 All the decisions on the Shareholders
Meeting shall be adopted with minimum 75% of
the total votes that correspond to votes presentat
the Shareholder Meeting, except if it is otherwise
provided by law.

734 A Shareholder may be represented by
other Shareholder in the Shareholders meeting
upon power of attorney issued by the
represented Shareholder and verified by public
notary.

8. MANAGING OF THE COMPANY



8.1 Co JpymrreoTo ke YHpaByBaaT eJleH HJIU
noBeKe ynapBuTeH. Cekoj ynpaButen moxe
CaMOCTOjHO Jja npe3eme A€jCTBHja NOTpe6HM 32
BOJ€WEe Ha pa6oTUTe Ha JApymreoTo.
YnpaButenor/ure Ha ApymTeoto ke 6unar
HMEHYBaHHU U pa3peLIeHH o CTpaHa Ha Co6upoT
Ha  COAPYXHHLM co oanyka ZAIOHECEHA of
COOPY>XHHLIUTE KOU HMaaT MHHHMYM 75% op
BKYIHHOT 6pOj r/acoBH BO corjiacHocT co
TIpaBU/IaTa 3a pacnpenen6a Ha raacoBuTe KakKo
II'TO € J0rOBOpPEeHO BO cTaB 7.3.1 rorope.

8.2 VYmpaButen Ha Apymreoto ru
C/IEAHUTE NIPaBa M 06BPCKH:
® /la mocranypa Bo Hajio6ap wuHTepec Ha
ApymTBoTo M fa ro IIpeTCTaByBa /lpyumTBoTo
npeJ TpeTH JIMLa;
* [la ce ocurypa peka JIeJIOBHUTE KHHUTH H
APYTHTE NOKYMEHTH Ha /[lpylITBoTo ce Bo
COIVIaCHOCT CO BaXKEYKHUTE 3aKOHH U IPOMMUCH;
°/la ru noAroTeM roaumHaTa CMeTKa H
TOAMIIHUOT — M3BeWTaj 3a pa6oTaTa Ha
APYIITBOTO CMeTKa W Ja ru NIpe3eHTHpa Ha
dKIIMOHEepoT Ha /|pylITBOTO Ha KpajoT of cekoja
$uckanHa roguHa;
* la opgnydyyBa Bo BPpCKa co BHaTpelmHaTa
OpraHusanuja Ha JIpymTBoTo; ro YTBpAyBa
BKYIIHUOT 6pOj Ha BPaGOTEHH KAaKO U 0//1y4yBa
34 HHUBHHMTE OBJIACTyBama; Oo4JIydyBa 3a
BPaboTyBare U OTNYIITame BpaboTeHu;
® Jla ykaxke Ha r/IaBHUTe Npo6JIeMH BO BpCKa o
dyHkuHOHMpameTO Ha ApywTBoTo M pa
TIPE/IJI0KH COOJBETHH PeLIeHHja;
* /la u3naBa nmosHOMOMmHO 32 3acTanyBamhe Ha
ApymteoTo;
® /la pnejctByBa Bo uMe Ha ApymtBoTo BO
COTJIACHOCT ~ CO  BaKEYKHTE  3aKOHH U
ITO/I3aKOHCKHUTE aKTH.
® YnpaBuTesnoT e OATOBOpEH npex JIpyumTBOTO M
CHTE TPETH JIMIa 3a paboTeme COIPOTHUBHO Ha
OZlpeIbHTe Ha 3aKOHOT U ADYTHUTE NPONMCH U 3a
HETOIHTyBameTo Ha JloroBopor 3a APYLITBOTO,
KaKO W 3a cuTe nmpomnyctu mro ce CJIy4yBaaT BO
TEKOT Ha Ha ynpasyBame co JIpymTBoTo.

HMa

8.3 YnpasuTesor e gosmken Al TY NOYHUTYBa
cuTe 3aKOHCKH OrpaHHYyBama Ha
OBJIaCTyBatbaTa HAa YNpaBUTENOT Aa CKJIy4yBa
OApP€/leH! TPAaHCAKUMH U Ja pe3eMa oApesieHH
06BPCKH BO HMe Ha ApyurtsorTo. CobupoTr Ha
COADYXHHUM e OBJACT€H fa  MOCTaBH
AOMOJIHUTETHU OrpaHUYyBama Ha

8.1 The Company will be managed by one or
more  managers. Each manager  can
independently take actions necessary for

managing the affairs of the Company. The
manager/s of the Company shall be appointed
and dismissed by the Shareholders Meeting with
a decision adopted by Shareholders who have
minimum 75% of the total number of votes in
accordance to the rules of the votes allocation as
agreed in Clause 7.3.1 herein.

8.2 The Manager of the Company shall have
the following rights and obligations:

. To act in the best interest of the Company
and represent the Company towards any third
parties;

. To ensure that the Company business
books and other documents are in accordance
with the applicable laws and regulations;

. To prepare the Management Report of the
Company as well as the Annual Report and
present them to the Shareholder of the Company
at the end of each fiscal year;

. To make decisions in relation to the
internal organization of the Company; determine
the total number of employees as well as to
decide on their authorizations; decide on
employing and discharging employees;

. To point out the major issues concerning
the functioning of the Company and suggest
proper solutions;

o To issue powers of attorneys
representation of the Company;

o To act on behalf of the Company in
accordance with the applicable laws and the
bylaws.

. The Manager is responsible to the
Company and any third parties for all the acts of
the Company contrary to the applicable laws and
regulations, as well for all acts that are contrary
to the Articles of Association, as well as for any
omissions occurring in the course of managing
the Company.

for

8.3 The Manager is obliged to comply with all
statutory limitations of manager’s powers to
enter into certain transactions and undertake
certain liabilities and obligations on behalf of the
Company. The Shareholders Meeting s
authorized to set additional limitations of



OBJIaCTyBaMaTa Ha yNpaBUTENUTE BO nrcMeHa
ojJiyka JOHeceHa BO [0aTallKa Ha Ha4uH
onuuaH Bo wieH 8.1.

8.4 Bo cay4aj Ha paspeulyBame Ha
yIIpaBUTE/IOT, YNpPaBUTENOT HeMa MpaBO Ha
HUKAKOB HAZIOMECTOK HJIM Ha/fOMeCT Ha LITeTa
KaKo pe3y/ITaT Ha pa3peulyBambeTo.

9 MEHALIMPAIBE HA YAEJIUTE;
UCTAINYBAIE U WCKJIYYYBAIE HA
COAPYKHHUK

9.1 CoZipy’KHULIUTE Ce coryacyBaatr JleKa CeKoe
OTyI'yBame, IIPEHOC, BKJIYYUTETHO U
OIITOBapyBabE, HacJieayBambe WU Jpyr npeHoc
Ha y/JeJioT WTO pesyatupa Co MpecTaHOK Ha
COAPY>XHUYKHOT OAHOC TOJ Koja OGMJIO MOXHA
NpUYMHA JOTOBOpPEHa Of CoApyKHHIITE WA
NPUMEH/IMBUOT 3aKOH, ke ce U3BpIIH NIOJ YC/I0BH
¥ BO paMKuTe Ha NpOLEAypuTe KaKo IITO e
PONMIIAHO ¥ AOTOBOPEHO BO JloroBOpOT Ha

COAPY>KHHIIM.

9.2 Ce pojgexka MalIMHCKHOT COOPYXHHK €
concrBenuk Ha ygem (i) MHO3WHCKHMOT
COAPY)XHHK Ke MMa NpaBo ¥ MOXHOCT, HO He H
06BpCKa, Ja Kynu, W BO TaKoB C1y4aj
MaJIIHHCKHOT COAPYKHHUK Ke HMa 06BpCKa Jaro
npojaje LeIHOT WIH el OA YAEIOT BO
CONCTBEHOCT Ha Ma/MHCKUOT COAPYXHUK
(,Onuuja 3a OTKyn“ COTJIaCHO JloroBOpoT Ha
COJPY)KHHUIIM) ¥ [ia HCTaNH O/ apywrtBoTo H (ii)
Ma/IIMHCKHOT COAPYXHUK Ke HMa TpaBo M
MOMKHOCT, HO He ¥ 06BPCKa, /ja ro mpojane, u Bo
TOj cay4aj MHO3MHCKHOT COAPYXHHK Ke uMa
06BpCKa Aa To KymH Y/esioT CONCTBEHOCT Ha
Ma/IMHCKHOT COAPYXHHUK (,Put Option 1% ,Put
Option 2“ u ,Put Option 3“ corsracHo JloroBOpoT
Ha COAPYKHHIMTE) ¥ MILMHCKUOT COAPYKHHK
ke uctanu oA, IpyiTBOTO.

9.3 Bo c/yyaj Ha MpOMeHa Ha CONCTBEHOCTA Ha
JlpymTBoTO (NpeHoc Ha MHUHHMYM 50% of
yleloT Ha TpeTa HEmoBp3aHa cTpaHa),
MHO3MHCKHOT COAPYXHMK ¥ Ma/luHCKHTE
COAPYKHHMLM HMaaT MNpaBo M C€ COOJIBETHO
06Bp3aHH Ja ' 0CTBapaT mpasaTa O/ OMIUUTE
‘Tag along’ u ‘Drag along’ Kako WWTO €
npe/BHUEeHO BO /0roBOpOT Ha COJIPYKHHUIIH.

9.4 Cure mpaBa ¥ 06BpcKu Ha COAPYKHHINTE BO
c/lydaj Ha KOPUCTEre Ha ONI{MUTE HABE/CHH

mangers’ authorizations in a written decision
adopted in process as described under clause 8.1.

8.4 In case of dismissal of the manager, the
manager is not entitled to any remuneration or
damage compensation as result of the dismissal.

9. DEALING WITH THE SHARES; EXIT AND
DISMISAL OF A SHAREHOLDER

9.1 The Shareholders hereby agree that any
disposal, transfer including encumbrance,
inheritance or other transfer of the shares
resulting with shareholding termination under
any possible reason agreed by the Shareholders
or the mandatory law, shall be made under terms
and conditions and within the procedures as
prescribed and agreed in the Shareholders
Agreement.

9.2 For so long as the Minority Shareholder
owns any Share: (i) Majority Shareholder shall
have the right and option, but not the obligation,
to purchase, and in such case the Minority
Shareholder shall have the obligation to sell, all or
part of the Share owned by the Minority
Shareholder (the “Buy-Back Option” as per the
Shareholders Agreement) and exit the Company
and (ii) the Minority Shareholder shall have the
right and option, but not the obligation, to sell,
and in such case the Majority Shareholder shall
have the obligation to buy all of the Shares owned
by Minority Shareholder (the “Put Option 1", “Put
Option 2" and “Put Option 3” as per the
Shareholders Agreement) and exit the Company.

9.3 In case of change of control of the
Company (transfers of minimum 50% of the
shares to third unrelated party), the Majority
Shareholder and the Minority Shareholders shall
be entitled and accordingly obliged to exercise
the rights under Tag along and Drag along options
as provided in the Shareholders Agreement.

9.4 All the rights and obligations of the
Shareholders in case of exercise of the options

10



BO CTaB 9.2 u 9.3 uiu KOj 6HJI0 ApyT mpeHoc
Ha ynen Bo Jlpymteoro, ke ce ocTBapar
COrJIaCHO  ycoBuTE NpeABUAEHU  BO
JoroBopor Ha COZIPY>KHHIIH.

10 3rOJIEMYBAHKE HA OCHOBHA
TJ/IABHUHA
10.1  OcHoBHaTa rnaBHHHZ Ha JlpymtsoTto

MO2XKe Jia ce 3roJieMH.

10.2  Opnykarasa 3roJieMyBam-€ Ha OCHOBHATa
[JlABHUHA ce [oOHecyBa Ha Cobupor Ha
COADPY>XHHIIM OJf CTpaHa Ha COZDY?’KHULIUTE KOHU
MMaaT HajMasKy 75% o BKynHuTe IJIaCOBH.

103 3ronemyamero na OCHOBHAaTa IJIaBHUHA
MOXE€ Ja ce HM3BPIIM CO mNpe3eMame HOBU
B/10roBH (,HOBH BJIOrOBH") N IPETBOpam:E Ha
Pe3epBHTe BO 0CHOBHa [J1aBHMHA Ha JAPYLITBOTO

104 Co opnykara 3za 3rojieMyBamke Ha
OCHOBHATa I/laBHMHA Ce ONPe/ieIyBa H3HOCOT Ha
STOJIEMYBabeTO, HAYMHOT Ha KOj JIMLaTa KOH o
[Ipe3eMaaT HOBHOT BJIOT Ke Y4eCcTByBaaT BO
bacnpenen6ara Ha fo6uBKaTa M IIPaBOTO Ha
rJac.

10.5  Cekoj Manuuncku COZPYXXHHK BO CJIyYaj
Ha 3rojeMyBame Ha OCHOBHAaTa IJIaBHHHA Ha
ApymTBoTto wumMma IpaBO Ha mNpBeHCTBEHO
[Ipe3eMake Ha HOBHM BJIOTOBH CpasMepHO Ha
HUBHOTO y4eCTBO KaKoO IUTO € OMMIIAHO BO OBOj
/loroBop M NpUMeH/IHBUTE 3aKOHM. ApymTeoTo
Ke UM DOHYAHM Ha cuTe COAPYXHUIK Ja
YY€CTByBaaT BO 3ro/IeMyBaH-€TO Ha OCHOBHATA
I/IABHWUHA CpasMepHO Ha HUBHOTO y4ecTBo, a
ManuuHckuTe COAPXXHULM Cce JO/DKHM Ja
OArOBOPAT Ha MOHYZATA BO POK 07 15 JeHa.

10.6  Joxonky IIOHyieHHoT CoApy»KHUK ce
OTKaXe€ OJf MpaBOTO HAa CTEKHYBalhe HA HOBH
BJIOTOBH U1K HE OJITOBOPH Ha O6HeHaTa IIOHy 1A
3a HOBH BJIOTOBH Ha /[pyIITBOTO BO pok ox 15
A€HA O NPHEMOT Ha NOHyJAAaTa, HOBMOT BJIOL
IITO oArosapa Ha yzeNOT Ha Toj Conpy»xHuk
MOXe€ Jia ce MOHY 1 Ha Jpyru CoapyXHuIM wiu
aKO HHWTYy e[leH 0J IpyruTe CoZpyXHHMIM He ro
npudaty, Ha Koja 6us0 HenoBpsaHa TpeTa
CTpaHa KynyBay.

referred to in 9.2 and 9.3 or any other transfer of
shares in the Company, shall be exercised under
the terms and conditions as provided in the
Shareholders Agreement.

10. INCREASE OF PRINCIPAL CAPITAL

10.1  The Principal Capital of the Company can
be increased.

102 The decision for increasing of the
Principal Capital shall be adopted during a
Shareholders Meeting by the Shareholders who
have a minimum of 75% of the total votes.

10.3  The increase of the Principal Capital may
be completed by undertaking of new shares
(“New Shares”) or converting of the reserves and
the profit of the Company in the Principal Capital.

104 By the decision for increase of the
Principal Capital there shall be determined the
amount of the increase, the manner on which the
persons undertaking the New Share shall
pbarticipate in the distribution of the profitand the
votes attached to the New Share.

10.5  Any Minority Shareholder in case of share
capital increase of the Company has pre-emptive
rights to participate in acquisition of the New
Shares pro rata to their shareholding as described
in these Articles of Association and mandatory
laws. The Company will offer to a] Shareholders
to participate in the Principal Capital increase pro
rata to their shareholding and the Minority
Shareholders shall respond to the offer within 15
days.

10.6  If the offered Shareholder waives the
rights to acquire the New Shares or does respond
to the received offer for New Shares to the
Company within 15 days of receipt of the offer,
the New Share corresponding to the shareholding
of that Shareholder may be offered to other
Shareholders or if none of the other Shareholders
accept it, to any unrelated third party buyer.

11



10.7 JlokonKy MasuHCKHOT COAPYKHHUK HeE
y4ecTBYBa BO 3r0JIEMyBamETO Ha OCHOBHATa
[JlaBHMHA, Ma/IIUHCKUOT COJAPYKHHK BO CEKOj
cydaj ro 3ajpKyBa NMpaBoTo /iad y4ecTByBa BO
pacnpesien6ara Ha auBHJEHAaTa 6apeM BO
npomnopiyjaTa npeBuiena B0 yjeH 12.

10.8 COApYXHHKOT KOj CTEKHyBa HOB BJIOT
WJIM TPETO JIMLe KOe Ipe3eMa HOB BJIOT € JIOJDKEH
na Ao6ue COTJIACHOCT OA MUHHCTEPCTBOTO 3a
duHaHCHM 32 CTeKHyBarbe Ha HOBHOT BJIOT H
moToa OAHAmIpej Aa ja MUATH HOMHHA/HATa
BpeZIHOCT Ha HOBUOT BJIOT BO L(@JI0CT npej Aaro
peructpupa HOBHOT BJOT BO LleHTpa/IHHOT
perucrap Ha Peny6sivka CeBepHa MakeoHHja U
KHMTaTa Ha yZie/u Ha [IpymTBOTO.

109 CopapyXHULIUTE CE o6Bp3yBaaT Aa TH
[OYUTyBaaT CHUTE 3a/0/DKMTETHH fapama H
mpoleAypd 3a 3rojieMyBame Ha OCHOBHaTa
rJIaBHMHA BO pUHAHCHCKHUTE APYIITBA KaKo WTO
e peBU/IEHO CO BYKEUKUTE 3aKOHH Ha CeBepHa
MakezoHHja.

11 HAMAJIYBAIbE HA  OCHOBHATA
I'JIABHUHA
111 OcHoBHaTa TrJaBHMHA Ha /IpymITBOTO

MOXKe /i@ Ce HaMasH /0 MUHHMaJIHHOT HM3HOC
npeJBU/IEH CO BaKEYKUTE 3aKOHH, €O oJiIyKa
noHecena Ha Co6uMpOT Ha COAPYXHHUM KOM
pMaaT HajManky 75% O/l BKYIHHUTE I/1acOBH. Bo
oJJIyKaTa MNpelnusHo ce JeduHUpa HU3HOCOT H
meJATa Ha HaMa/lyBareTo Ha OCHOBHAaTa
[JaBHHHA Ha /JlpylWITBOTO ¥ HAYMHOT HA
HEeroBOTO U3BpIIYBambE.

11.2 3a HaMasyBaibe Ha OCHOBHATA [VIaBHHMHA
Ha JIpymITBOTO Ce CMeTa CeKoe HaMaslyBarbe Ha
W3HOCOT Ha OCHOBHATA I'VIABHHUHA, HE3aBUCHO O/
Toa [ad HaMaJyBameTo ce CHpoBejyBa Co
Bpakaime Ha BJIOTOBUTE Ha COZIPYKHUILIUTE,
HamaJyBalbe Ha HOMHMHAJHUTE H3HOCH Ha
BJIOFOBUTE WJIM MOTIOJHO, OAHOCHO AEJIYyMHO
ocyso6oAyBambe Ha COJIPY>KHUIIUTE Ha
ApyWTBOTO WJIA Ha  HHUBHHTE MpaBHHU
IPeTXOAHULM 0J] OOBpCKaTa Me/0CHO Ja TH
ymjaaTaT BJIOTOBHUTE.

107 If the Minority Shareholder does not
participate in the Principal Capital increase in, the
Minority Shareholder in any case shall retain the
right to participate in the dividend distribution at
least in the proportion as provided in article 12.

10.8 The shareholder or a third person
acquiring New Share is obliged to obtain approval
from the Ministry of Finance for the acquisition of
the New Share and afterwards to pay the nominal
value of the New Share in full amount in advance
before registering the New Share in the Central
Register of Republic of North Macedonia and the
book of shares of the Company.

10.9 The Shareholders undertake to comply
with all mandatory requirements and procedures
for capital increase in finance companies as
provided by the applicable laws of North
Macedonia.

11 DECREASE OF PRINCIPAL CAPITAL

11.1  Principal Capital of the Company may be
decreased up to the minimum level prescribed by
applicable laws, with a decision adopted on the
Shareholders Meeting by the shareholders who
have at least 75% of the total votes. In the
decision it is defined more precisely the volume
and the purpose of the decrease of the Principal
Capital of the Company and the manner of its
performance.

11.2  For decrease of the Principal Capital of
the Company is considered every decrease of the
Principal Capital, irrelevant of that whether itis a
question of returning of shares of the
Shareholders, decrease of the amounts of
principal shares or total or partial remission of
obligations for full payment of shares of the
shareholders and their predecessors which are
guarantors.

12



12 PACNPEJAE/NBA HA
MCIUIATA HA AUBH/IEH/IA

AOBUBKATA M

121 Bpa  ocuoBa Ha ¢MHaHCHCKuTE
pesyaTatu wa JlpymtBoTo M 1o NpeTXo Ha
O/i/IyKa Ha COAPYXHHLMTE, TOAUIIHATA Jl06UBKa
Ha /[lpymTBoTo Ke 6ulie pacnpezesneHa kako
AUBUJIEHAA.

12.2  Manuuuckure COAPYXHHLIU Ke HMaaT
paBo Ha JAWBHIEHJA NPONOPLMOHANHO Ha
HHUBHOTO y4€CTBO Kako IITO e IIPEJBUJIEHO BO
4ieH 6.1, caMo o0 HCTeKOT Ha nepuofor o 4
(ueTvpu) rogunu 04 BpaboTyBawmeTo Ha
COOABETHHOT  MauHCKH CoapyxHuk BoO
ApywreoTo (,Mlepuos Ha CTeKHyBame"). /[lo
HMCTEKOT Ha IlepuogoT Ha CTEKHYBakhe, BO
IpBaTa rojuHa oJy MEePHOLOT Ha CTeKHYBame,
Manuuuckuor COAPYHHK Ke HMMa NpaBo Ha
AUBUZEHAA BO H3HOC o 25% op AUBUJIeH aTa
Koja 6u wmy cieaysana Ha ManuMHCKHOT
COAPY>XHHUKOT CPasMEPHO HAa HErOBHOT yaen, a
BO C/IeiHHTE FOJHHH AE/IOT O AUBHAEHIAaTA Ke
C€ 3roJieMyBa 3a JONONHUTENHH 25% TFOLHUIITHO
A0 HCTeK Ha [lepuofoT Ha CTEKHYBalhe KOra
BpaboOTEHHOT Ke wuMa npaso Ha 100% op
AUBHIEHJIaTAa CPasMEPHO HAa HErOBHOT yaen
KaKo WITO e mpegBHAEHO BO yjeH 6.1, 0/ 0OBOj
Horosop. Bo C/Iy4aj Ha MPeCcTaHOK Ha paboTHHOT
OZAHOC Ha Ma/luMHCKHOT copyxHuMK 3a BpeMe Ha
llepuogor Ha CTeKHyBawe, MalllMHCKHOT
COAPY’XHHK HEMa Ja NpaBO HAa WCIJaTa Ha
AUBUJIEH/IA CPasMEpPHO Ha HErOBHOT yAen Ha
HaMH € onMuIaHo Bo 0BOj /l0orOBOp M HHBHOTO
TIpaBo Ha AMBH/EHAA (BO C/yyaj COAPYKHUYKUOT
OAHOC Jla MPOAOKH 10 NpeCTaHOKOT Ha
PabOTHHOT 0AHOC) Ke ocTaHe dHKCeH u efHaKOB
Ha JIeNI0T of nMBHMZEHJAaTa OCTBAapeHa BO
roauHaTa Ha Ileprosor Ha crekHyBame kora
AOLLIO 10 IPECTAHOK Ha Pa6OTHHOT OAHOC.

12.3  Cekoe oTcycrTBo o4, pabora Ha
ManuuHckuoT COAPYXHHUK, CO HCK/IYy40K Ha
I/IaATEH rOJMIIEH 0AMOD, Koe Tpae MOZI0/ITO Of
30 geHa, He e BKJIy4eHO Bo [lepuomotr Ha
CTEeKHYBakbe.

124 Bo cayyajua 3roJjieMyBam€ Ha OCHOBHATA
TJIaBHHHA, CEKOj COAPYKHHUK ro 3aZpKyBa
HCTOTO y4ecTBO (%) Bo pacnpenen6ata Ha
AUBHJIEH/ATa COTJIaCHO HMBHOTO CETallHO
YU€CTBO BO BKyNHAaTa OCHOBHA TJIaBHHHA
YTBP/ZEH BO CTaRB 6.1,

12 PROFIT DISTRIBUTION AND
DIVIDEND PAYMENT
12.1  Based on the financial results of the

Company and subject to prior Shareholders’
decision the Company’s annual profit would be
distributed as dividends,

122 ‘The Minority Shareholders shall be
entitled to dividend pro rata to their shareholding
as provided in Article 6.1, only after the expiry of
the 4 (four) year period from the employment of
the respective Minority Shareholder in the
Company (the “Vesting Period”). Until the Vesting
Period expires, in the first year of the Vesting
Period the Minority Shareholder will be eligible
for a dividend in amount of 25% of the amount of
dividends the respective Minority Shareholder
would be entitled pro rata his share, and in next
years the dividend portion will be increased for
25% per year until the end of the Vesting Period
when the Employee will be entitled to 100% of
the dividend pro rata his share as provided in
Article 6.1. of this Articles of Association. In case
of termination of the Minority Shareholder
employment during the Vesting Period, the
Minority Shareholder will not get the right to be
paid dividends that equals to the pro rata to their
shareholding as described in these Articles of
Association and their dividend right (in case the
shareholding  continue after employment
termination) will remain fixed and equal to the
portion of dividend achieved in the year of the
Vesting  Period when the employment
termination occurred.

12.3  Any absence from work of the Minority
Shareholder, excluding paid annual leave, which
last longer than 30 days is excluded from the
Vesting Period.

12.4  Incase ofincrease of the Principal Capital,
each Shareholder keeps the same interest (%) in
the dividend distribution as per their present
shareholding interest in the total Principal
Capital set herein in Article 6.1.
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12.5 /JpywTBOTO HMa 3a/I0/DKUTEJIHA OTMIITa
pesepBa KakO OIIIT pe3epBeH doHA KOj €
dopMupaH MO MaT Ha 3apakame Of HETO
pobuekaTa. OBaa pesepsa e npecMeTyBa U Ce
M3/JBOjyBa Kako TIPOLEHT ompejeneH BO
JIOTOBOPOT 3a JIPyLITBOTO, O/AHOCHO €O CTaTyTOT
W He MOXKe Jla 6ujie moMaJst o/ 5% oJ, J0OHUBKATA,
ce [oJeKa pe3epBuTe Ha JApYyWTBOTO He
[OCTHTHAT U3HOC KOJIITO € e/{HAKOB Ha 1/10 ox,
OCHOBHATa [JIaBHMHA. AKO Taka CO3/ajeHaTa
pesepBa ce HamMaJIi, MOpa /i Ce JIOTIOJIHA Ha UCT
HA4UH.

12.6 JlpymTBOTO MOXe Jia OApXyBa H apyr
BHJ, pe3epBH BO COTJIACHOCT CO noTpebuTe U
npupojaTa Ha perucrtpupaHara JlejHOCT Ha
JlpyIITBOTO U KAaKO LITO ke opsyur Co6UpOT Ha
COAPYXHHIIH.

12.5 The Company has compulsory reserve, as
a general reserve fund which is formed in a way
of separation from the net profit. This reserve is
calculated and separated in amount of 5% of the
profit, until the reserves of the Company do not
achieve amount equals to 1/10 of the Principal
Capital. If the reserve created on such manner has
decreased, it has to be fulfilled on the same
manner.

12.6 The Company may maintain other type of
reserves in accordance to the needs and nature of
the Company’s registered activity and as may be
decided by the Shareholders Meeting.
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13 KOHKYPEHTCKA
3ABPAHA 3A IPEB3EMAILE

3ABPAHA H

13.1 ManuHHCKHOTco,apymHHK Ce corJsacysa
Al€Ka HEKOH OrpaHUYyBara Ha aKTHUBHOCTHTE Ha
Mannunckure COZIPY>XHHMLIH Ce HEONMXOAHH 3a
SallTHTAa Ha J/OBEpPJIMBUTE HHQOpManuy,
A€J/I0OBHAaTa TajHa M ApyruTe JIETHTUMHHU
MHTepecu Ha JIpyuITBOTO U Hej3uHHUTe JAUPEKTHHU
M HHIUDEKTHH INOADYXHHLH. Manuuuckuor
COAPYXHHK pasbupa wu NpM3HaBa Jieka
AOBEPIMBHTE HHOPMALMH, AEI0OBHUTE TajHU H
AobpaTta Bogja ce O/, rOJIeMO KOHKYpPEHTHO
SHaYewe H KoMepuMjaaHa BpeHOCT 3a
ApymteoTo u HEJ3SHHUTE  JUPEeKTHH u
HMHAMPEKTHH NOAPYXHUIM U JieKa ApymTsoTo u
HETOBHUTEe JAUPEKTHU u HHAUPEKTHHU
HOAPYXHHULKM  Ke  6ugar HeInonpasJ/IMBO
OWITETEHH AOKOJKY MalluHCKHOT COADPY>KHHK
TH NpeKpulyBa orpaHuvyBamaTa NpeABUIeHU
nojoy.

13 NON-COMPETE AND NON-SOLICITATION

13.1 The Minority Shareholder agrees that
some restrictions on Minority Shareholder’s
activities are necessary to protect the
Confidential Information, trade secret and other
legitimate interests of the Company and its direct
and indirect subsidiaries. The Minority
Shareholder understands and acknowledges that
the Confidential Information, trade secrets and
goodwill is of great competitive importance and
commercial value to the Company and its direct
and indirect subsidiaries and that the Company’s
and its direct and indirect subsidiaries would be
irreparably harmed if the Minority Shareholder
violates the restrictive covenants below.
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13.2 3aTo0a, MaJIIMHCKHOT COAPYXHHUK C€
corsiacyBa JieKa 3a BpeMe Ha MaH[aToT JoJeKa
Ma/IUHCKHOT COAPYXHHK € COTCTBEHHMK Ha
yZleJIoT U 3a TepuoJi OA /iBe TOANHH OTKaKo Ke
npectaHe Aa 6uzie COAPYXHHUK BO JIpyIITBOTO,
HUK Ma/IIMHCKHOT CO/PKHMK 0e3 MpeTXoAHa
IMcMeHa COTJIacCHOCT oJ /JIpymTBOTO u/uan
MHO3MHCKHOT COAPYHHK HeMa 1a Ce BKJY'H, /1
ce KOHCYJITHpa, fAa y4YecTBysa BO, /id uMa
MO3UIHMja KAKO COJPYXHHK HJIH aKIMOHEP
(ocBen akuuoHep BO [pylITBO BO KO€ ce Tprysa
jaBHO W ce [l0AeKa TakBaTa COTICTBEHOCT €
momasza Of TeT [NPOLEHTH), AUPEKTOD,
Cy»GeHHK, KOHCYJITaHT, BpaboTeH, MapTHep ,
MHBECTHUTOP M/M He3aBHCEH M3Be/lyBad HJ/IM Ha
JApyr Ha4YWH roMara Ha Koj 6110 HeGaHKAPCKH
NieIOBEH Cy0jeKT BO Koja 6usI0 3eMja BO Koja
JIpymITBOTO H/H/1H MHOSHHCKHOT COJIPYKHUK U
HETOBUTE JUpPEeKTHH U WHAVUPEKTHH
NOAPYKHUIY (BO MOMEHTOT Ha NOTIHIIYBAKETO
Ha OBOj [JOroBOp - An6GaHuja, Epmenwja,
MoapaBuja, CeBepHa Make/j0HHja, YKparHa) ©uMa
WJIM TJIAaHMPA Jja 3aT04He AeI0BHH aKTHBHOCTH,
BO CEKOj C/y4aj, Koja € aHraxupaHa BO KaKBH
60 AKTHBHOCTH KOHM C€ KOHKYPEHTHH BO
JejHOCTa Ha U3JaBambe Ha Heob6e30eeHHU
MOTPOLIYBAYKK KPeJUTH, KPeJUTH 33 MCIIaTa,
[OTPOLIYBaYKH KPeJUTHH JIMHWH, KPeJUTH Ha
paTH, KpeAWTHH KApTHIKH H CHUTE JIeI0BHU
AKTMBHOCTH PasyMHO NMOBP3aHU CO HUB W CHTE
[OTIOJHUTE/IHU [JIeJIOBHU AKTUBHOCTH BO KOH
JlpymTBOTO M/MAM MHO3WHCKHOT COAPYKHHUK
WId  HEeKoj Of, HeropuTe JUPEKTHA H
MHAMPEKTHH NOAPYXHUIM Ce aHTXKHpaHH, MO/
yC/JI0B IpeMeTHATa aKTUBHOCT /1A npeTcTaByBa
HajManky 20% (nBaeceT) OJ BKYyNHHOT HETO
npuxos, Ha /[lpyHmITBOTO /i MHO3UHCKHOT
COZPYXHHK HJIM HEKOja 0/} HErOBUTE JUPEKTHH
W WHAUPEKTHU IOAPYXKHHMLHM Ha caMOCTOjHa
ocHoBa. Ce cmera Jeka /lpylITBOTO u/unm
MHO3UHCKMOT COAPY)XHUK IUIaHWpasie  [id
3alo4YHAT [EeJ0BHH aKTHBHOCTH BO 3eMja BO
cnydaj fa 3aloyHajse NPABHO MM TasapHo
MCTpaXKyBarbe Ha OTeHLja/IHUOT nasap 1in Aa
My HajaBuje Ha MalnUHCKHOT COAPYXHHUK 3a
TaKBU IUIQHOBH. MaJILMHCKHOT COJPYXHHK
nmpusHaBa  fleka  Kako  Ha/0MECTOK 3a
[IOYUTyBakhe Ha OBHE OrpaHH1yBak-a T Jo6uBa
napuuHuTe 6eHedUIMH COT/IacHO 0BOj JloroBop
¥ HeMa TMpaBo Jja Gapa Apyr HaJOMeCTOK H C€
OTKa)KyBa 0/ KAKBU 61JI0 IPaBa /ja ro CTOpH Toa.

13.2 Therefore the Minority Shareholder
agrees that during the term while the Minority
Shareholder holds the Shares and for a period of
two years after ceasing to be a shareholder in the
Company, the Minority Shareholder without the
prior written consent of the Company and/or the
Majority Shareholder will not engage in, consult
with, participate in, hold a position as
shareholder (other than a shareholder in a
company that is publicly traded and so long as
such ownership is less than five percent),
director, officer, consultant, employee, partner,
investor, or independent contractor or otherwise
assist any non-bank business entity in any other
country in the Company and/or the Majority
Shareholder and its direct and indirect
Subsidiaries (at the moment of signing this
Articles of Association - Albania, Armenia,
Moldova, North Macedonia, Ukraine) has or has
planned to start business activities, in either case,
that is engaged in any activities which are
competitive with the business of providing of
unsecured consumer loans, payday loans,
consumer lines of credit, instalment loans, credit
cards and any and all business activities
reasonably related thereto and any and all
additional business activities in which the
Company and/or the Majority Shareholder or any
ofits direct and indirect Subsidiaries are engaged,
provided that the activity in question form at
least 20% (twenty) of the total net revenue of the
Company and/or the Majority Shareholder or any
of its direct and indirect Subsidiaries on a
standalone basis. It is considered that the
Company and/or the Majority Shareholder has
planned to start business activities in a country in
case it has started legal or market research of
potential market or has announced to the
Minority Shareholder on such plans. The Minority
Shareholder acknowledges that for
compensation of these restrictions they receive
the monetary benefits under these Articles of
Association and are not entitled to request other
compensations and waves any rights to do that.
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133 3a BpeMeé Ha MaHparor, JoJieKa
Manuuuckuor COAPYHHK € CONCTBEHHK Ha
YACJIOT M 3a nepuox ox ase FOOHWHHU OTKaKo ke
NIpecTaHe fa 6ujie COApPyKHHK BoO ApywrtsoTo,
Manuuuckuor COAPYXHMK HeMa JAUPEKTHO H/u
HHIINPEKTHO, JINYHO MM TIPeKy APYTH JM1a, aa

floMara umu ja HacTojyBa ga y6eau uam ru
NOTTHKHeE:

(1) Bpa6orenure B0 Apymteoto u
HETOBUTE JUDEKTHHU H HHHDPEKTHH
NOADYXHHMIHY, Ja ro  HamywTaT CBOETO
BpaboTyBame BO ApywmTBoTo/unu
MHo3uHCKHOT COAPYXHHK MM HeKOja opf
Hej3UHHUTe AUPEKTHH U HH/JUDEKTHHU

MOAPYXHULM O Len fa npudartat BpaboTyBame
Kaj  ManuuHCKHOT COAPYXHHUK, HEroBHTe
IIOBP3aHH CTPaHHU WM Koe Guio Apyro JHle,
Kopmopanuja,  apymTeBo  co OrpaHHYeHa
OATOBOPHOCT, MAPTHEPCTBO, TProser noeguHel|
WM APYT Cy6jeKT;

(ii) KJ/IMEHTH, IOTPOIIYBayHy,
A0GaByBauM, M3BeAYBaYM  wiy JeJIOBHH
NIapTHepH BO /IpylITBOTO M HErOBUTE JUDEKTHU
¥ HHAUPEKTHH NOJPYXHHULM Jla MPEKUHAT MK
OTPaHHYAT KaKOB GHJIO Je/IOBeH OJIHOC €O
ApymTBOTO M/MAM MHO3HHCKHOT COAPYKHHUK
WKW Koja 6uio of HEj3UHMTE JMPEKTHH U
HH/IUPEKTHHU NOAPYKHHIIH.

134 Jloxonky OTpaHHYyBamaTa HaBeZeHH BO
OBaa 41eH 13 (KOHKypeHTCKa 3abpaHa u 3a6paHa
32 npeseMame) 6H ce yTBPAHMJIO Jeka ce
HEBaXXEYKH WM HENPHMEH/UBH 0J CTpaHa Ha
HaasnexeH cyzn, CTpaHUTe UMaaT HaMepa U ce
COorjacyBaaT Jeka TOj Cys Ke ja HMCcKOpHuCTH
CBojaTa JMCKpeluja npu pedopmupame Ha
ofpenéure of 0BOj  JloroBop co e
ManuuuackuoT COAPYXHHK Jla 6HuJie IpeaMeT Ha
TaKBH [IOrOBOPH 3a 3a6paHa 3a KOHKYDEHTHOCT
Y 3a6paHa 3a pe3eMatbe U KOH ce Pa3yMHH 1oz
OKOJTHOCTHTE M Ce CIpOBeJyBaaT of CTpaHa Ha
ApywWITBOTO /MMM MHOSUHCKHOT COZIPYKHUK.

14 U3BECTYBAKA

14.1 3auenure Ha OBOj WwieH 14, u3BecTyBame
BKJlyiyBa KakBa GM/I0 KOMyHMKaLHja nomery
CtpaHure,

13.3  During the term, while Minority
Shareholder holds the Shares and for a period of
two years after ceasing to be a shareholder of the
Company, the Minority Shareholder shall not
directly or indirectly, personally or through
others, aid or endeavour to solicit or induce any

of the Company’s and its direct and indirect
Subsidiaries:

(i) employees to leave their employment
with the Company and/or the Majority
Shareholder or any of its direct and indirect

Subsidiaries in order to accept employment with
the Minority Shareholder, its Related Parties or
any other person, corporation, limited liability
company, partnership, sole proprietorship or
other entity;

(ii) clients, customers, suppliers, contractors
or business partners to discontinue or curtail any
business relationship with the Company and/or
the Majority Shareholder or any of its direct and
indirect Subsidiaries.

13.4  If the restrictions set forth in this Clause
13 (Non-compete and Non-solicitation) would
otherwise be determined to be invalid or
unenforceable by a court of competent
jurisdiction, the Parties intend and agree that
such court shall exercise its discretion in
reforming the provisions of these Articles of
Association to the end that the Minority
Shareholder will be subject to such non-compete
and non-solicitation covenants which are
reasonable under the circumstances and
enforceable by the Company and/or the Majority
Shareholder.

14 NOTICES

141 For the purposes of this Clause 14, notice
includes any communication between the Parties.
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14.2 UsBecTyBame JIa[ileHO COTJIACHO WA BO
BpCKa co 0Boj /loroop 3a OCHOBaHE!

14.2.1 ke ©6Ouje BO NHCMEHA dopma Ha
MaKeJJOHCKH jasuK NpHAPYXHeH CO COO/IBETHO
[O/ArOTBEH MPEBOJL Ha aHTJINCKH jasuK;

14.2.2 ke 6uje WCIpaTeHO Ha BHMMaHHE Ha
JIMLETO, ¥ Ha aJipecaTa Wiy e-noumTara, JajieHa
BO 0BOj WieH 14 (uu ipyra afipeca, e-mouiTa uin
JIMIEe KaKO IITO COOABETHHOT COAPYKHUK MOXe
Ja TH WM3BECTH Jpyrure BO COIJIACHOCT co
openouTe oJi 0BOj 4IeH 14);u

14.2.3. ke 6upe:

14.2.2.1 JI0CTaBeHO JINYHO; UK

14.2.2.2 {CIpaTeHd €O TpenopavaHa
mpaTKa; Wiu

14.2.2.3 WcrpaTeHu Mo  e-momra  Co

IOTBp/ia 32 HCIIpaKarbe.

14.3 AppecuTe 3a U3BECTYBame Ce HaBE/ACHH
BO JloroBOpOT Ha COJIPYXKHUILH.

144 3apace AOKaXe A0CTaBaTa, A0BOJIHO € /1d
ce OOKaXe JeKa IUIMKOT MWTO TO COAPKU
M3BECTYBabeTo OWJ NPaBUIHO agpecupaH U
[IOCTaBEH.

14.5 Osaa kiay3y/aa 14 He ce mp¥MeHyBa 3a
JI0CTaByBalbe Ha KAKBH OHMJI0 IOKyMEHTH 1 aKTH
criope; KoW 3aJ0/DKMTENHUTE MpaBuia 3a
JOCTaByBame IMPONHIIAHU  BO 3aKOHOT 3a
TProBCKHTE ApYLWITBA WX JAPYTH BaXKEUKH
3aKOHU NpEeJBU/yBaaT NONHAKY.

15 U3MEHH H OTKAXKYBAIbA

15.1 Cekoja u3MeHa Ha 0BOj /loroBop Ke 6uze
BO MUCMeHa GopMa U MOTIHIIaHa 0/] UK BO HME
Ha cute CoApy>KHULIY.

152 Cekoe OTKa)XyBarbe 0J] Koe 6H/I0 TMpaBo
corJIacHO 0BOj JloroBOp € IPUMEH/IMBO CaMo aKo
e BO MuCMeHa dopMa M Ce OAHeCyBa CaMoO Ha
COAPYXHHKOT Ha  KOj e  aJpecupaHo
OTKa)XyBaHETO U Ha OKOJIHOCTUTE IOPa/ii KOU €
JafieHo U HeMa Ja ro cupeus CoApyKHUKOT KOj
ro JajJ OTKaXyBame OJi IOC/IeA0BaTETHO
NOTHHpare Ha 0Ape6aTa O/ Koja & OTKaxaHa.

14.2 A notice given under or in connection
with these Articles of Association:

14.2.1 shall be in writing in Macedonian
language accompanied by a properly prepared
translation into English language;

14.2.2 shall be sent for the attention of the
person, and to the address, or e-mail address,
given in this Clause 14 (or such other address, e-
mail address or person as the respective
Shareholder may notify to the others in
accordance with the provisions of this Clause 14);
and

14.2.3 shall be:

14.2.3.1 delivered in person; or

14.2.3.2 sent by pre-paid first-class post or
recorded delivery; or

14.2.3.3 e-mail with delivery receipt.

14.3 The addresses for service of notice are
specified in the Shareholders Agreement.

14.4 To prove service, it is sufficient to prove
that the envelope containing the notice was
properly addressed and posted.

14.5 This Clause 14 does not apply to the
service of any documents and acts whereto the
mandatory rules for service prescribed in the
Trade Company’s Law or other applicable laws
provide otherwise.

15 AMENDMENTS AND WAIVERS

15.1 Any variation of these Articles of
Association shall be in writing and signed by or
on behalf of all Shareholders.

15.2 Any waiver of any right under these
Articles of Association is only effective if it is in
writing, and it applies only to the Shareholder to
whom the waiver is addressed and the
circumstances for which it is given and shall not
prevent the Shareholder who has given the
waiver from subsequently relying on the
provision it has waived.
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153  Hury €HO HEUCKODHCTYBake WM
OA/IOXYBake BO OCTBapyBam-eTO Ha Koe 6uJIo
[IPaBO WJIM NpaBeH Jek IPeaABH/IEHO COracHo
0BOj /JloroBop uau co 3aKOH, He MpeTcTaByBa
OTK2XyBare 04 TAKBOTO MPABO HJIK NIPaBeH JieK
H ClpeyyBa MJHO KOpHCTeH-e Ha MpaBOTO BO
LeJIOCT WM esIyMHO.

154 Hurty egno OEJI0CHO win  pesyMHO
KOpHCTere Ha Koe 6HJI0 MpaBo MH IIpaBeH JieKk
COT/IacHO 0BOj JloroBOp 3a OCHOBamse HeMa Ja ro
CIpEYH  HWIM  OrpaHHUYH IIOHATaMOIIHOTO
OCTBapyBawe Ha Koe GHJIO MPaBoO MiH IpaBeH
JIEK.

15,5 Ocsen ako me e NIOMHAKY onpeneseHo,
TIpaBaTa ITO MPOU3JieryBaar 0/, 0B0j Jlorosop ce
KyMy/aTHBHH M He TH MCK/Iy4yBaar npaBarta
IIPDEeJIBHJIEHH CO 3aKOH.

15.6 CoapyxHuk KOj Ce OTKaXKyBa o MpaBo UJIU
IIPABEH JIEK IPeABH/EH COTJIACHO 0BOj JloroBop
WJIH IpEABH/IEH CO 3aKOH BO BPCKA CO efileH
CozpyXHHUK, un IIpe3eMa WK He npesema
HUKaKBH /I€jCTBHja IPOTUB T0j COAPYXHHK, He
BJIMjae Ha HErOBUTE IpaBa BO 0JHOC Ha KOj 6110
Apyr COopyXHUK.

16 MMPECTAHOK

16.1 Coapyxuunure ke pecTaHaT ga 6uzaar
COAPYXHHIIM OJf MOMEHTOT KOTa Ke npectaHar
Aa OHJAT CONCTBEHHWUH Ha yAelIuTe Ha
ApymTBoTO MM () Bo cormacmoct co
OApenduTe 0f 0BOj JloroBop 3a ocHoBame min
(6) Bo cornmacHocT co Koja 6u10 apyra
TPaHCaKLHja 3a MPEHOC Ha e Ui Z03BOJIEHO
COT/IacHO 0BOj JIoroBOp 3a OCHOBakbeE, JloroBopor
Ha COAPY)XHHIM WM 3aeMHa COTJIaCHOCT on
COZPY>XHHUIIUTE.,

16.2 W noxpaj gpyrure 0Apen6u of 0BOj usieH,
oApendute ox  wieH 13 (3abpana 3a
KOHKypeHIHja H 3abpaHa 3a npeB3eMame) of
0Boj JloroBop OCTaHyBaaT Ha CWJa 1o
MPECTAHOKOT Ha 0BOj [loroBop Bo oaHoc Ha
Manuunckure COZPYKHHIIY,

16.3 CnegHoTo Ke 6u/ie 0CHOBA 3a IpecTaHOK
Ha JIpymtsoTo:

1) omnyka nHa Cobupor Ha COAPYXHHUIIH CO

153 No failure to exercise or delay in
exercising any right or remedy provided under
these Articles of Association or by law constitutes
a waiver of such right or remedy or will prevent
any future exercise in whole or in part thereof.

154 No single or partial exercise of any right
or remedy under these Articles of Association
shall preclude or restrict the further exercise of
any such right or remedy.

15.5 Unless specifically provided otherwise,
rights arising under these Articles of Association
are cumulative and do not exclude rights
provided by law.

15.6 A Shareholder that waives a right or
remedy provided under these Articles of
Association or by law in relation to one
Shareholder, or takes or fails to take any action
against that Shareholder, does not affect its rights
in relation to any other Shareholder.

16 TERMINATION

16.1  The Shareholders shall cease to be a
Shareholder as of the moment they cease to be
owners and holders of the shares of the Company
either (a) pursuant to the provisions of these
Articles of Association or (b) pursuant to any
other share transfer transaction either permitted
under these Articles of Association, the
Shareholders Agreement, or mutually consented
by the Shareholders.

16.2 Notwithstanding other provisions of this
Clause, the provisions of Clause 13 (Non-compete
and Non-solicitation) of these Articles of
Association survive the termination of these
Articles of Association with respect to the
Minority Shareholders.

16.3 The following shall be grounds for
termination of the Company:
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muHuMyM 75% of r1acoBUTE 2) mpUcTanyBame
Ha IPyWTBOTO BO APYT0 APYLITEO, cIojyBame€ CO
JApyro JpyLITBO 700t nozesnba;
3) cTeyajHa MOCTaNKa; v

4) cyAcKa OJiTyKa.

17  TOAEJBA

17.1  Jloxosnky GuJIO KOja oapenba Of OBOj
Jloroeop (unu Aes OA oapenba) ce yTBpAH OA
cTpaHa Ha Koj 610 Cy/ UK aJMUHUCTPAaTUBEH
opraH oJi HajJJIexHa jypucauknyja  Kako
HeBa)KeyKa, HECIpPOBEJJIMBA MM HE3aKOHCKa,
[pyruTe 0OAPe/IGH Ke 0CTaHaT BO CHJIA.

17.2  JOKOJIKY HeKoja HEBaXKEYKa,
HeCnpoBe/JINBa WU/JIM HE3aKOHCKA oapenbda of
oBoj JloroBop 6u 6u/1a BalWAHA, W3BpLIHA WU
JlerajiHa JIOKOJIKY HeKoj JieJ1 O/ Hea € n36puUIlaH
WIH M3MeHeT, ojpejbara Ke ce mpUMeHyBa €O
Koja GWJIO M3MEHa WITO € notpe6Ha 3a Ja ce
ycno/iHi HaMepata Ha CofpyXHULIUTE.

18 JIOTOJIHUTE/THA TAPAHLIIUM

18.1 Cekxoj cOApPYKHUK BeJHALl Ke r' U3BpILH
U ke 'Y JOCTABY CUTE TaKBU JOKYMEHTH U Ke T'u
HanpaBy CUTE TaKBU PA0OTH, KaKO LITO JpyTHUTE
COAPYKHHIM O/{BpeMe-HaBpeMe pasyMHO MOE
ia 6apaat co LieJs IeJIOCHO /13 cé PUMEeHyBaaT
oJpeAoduTe HaBeAEeHH BO oBoj JloroBoOp.

19 JASUK

19.1 OsBoj JloroBOp € COCTaBEH H n3paboTeH
Ha aHIVIMCKU ¥ MaKeJOHCKH ja3ukK. Bo cayd4aj Ha
KaKBY GHJI0 HECOTJIAaCyBakba NoMely aHIJTIMCKHOT
¥ MaKeJOHCKMOT TeKCT Ha /JloroBopoT HJIH
3apaay TOJIKyBarbe Ha HCTHOT, npeoBJalyBa
TEKCTOT Ha aHIJIMCKH jasHuK.

20 NMPUMEHJIUB 3AKOH

20.1 Osoj /[loroBop Ke ce TOJKyBa H
CTpOBe/lyBa BO COIJIaCHOCT CO MPaBHUTE aKTH Ha
Peny6sinka CeBepHa MaxkeoHHja.

1) decision of the Shareholders Meeting with
minimum 75% of the votes;

2) accession of the Company to another company,
merger with another company or division;

3) bankruptcy procedure; and

4) court’s decision.

17 SEVERANCE

17.1 If any provision of these Articles of
Association (or part of a provision) is found by
any court or administrative body of competent
jurisdiction to be invalid, unenforceable or illegal,
the other provisions shall remain in force.

17.2 If any invalid, unenforceable or illegal
provision of these Articles of Association would
be valid, enforceable or legal if some part of it
were deleted or modified, the provision shall
apply with whatever modification is necessary to
give effect to the commercial intention of the
Shareholders.

18 FURTHER ASSURANCE

18.1 Each Shareholder shall promptly execute
and deliver all such documents, and do all such
things, as the other Shareholders may from time
to time reasonably require for the purpose of
giving full effect to the provisions set forth in
these Articles of Association.

19 LANGUAGE

19.1

These Articles of Association are
composed and executed in English and
Macedonian language. In case of any

discrepancies between the English and the
Macedonian text of the Articles of Association or
for the purpose of interpretation of the same, the
English language text shall prevail.

20 APPLICABLE LAW

20.1 These Articles of Association shall be
construed, implemented and interpreted in
accordance with the legal acts of the Republic of
North Macedonia.
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21 PEIIABAKE HA CIIOPOBU

21.1  Cekoj CII0p, KOHTPOBEP3Hja UK TBpAEHhe
IITO MPOHM3JIETYBA O UJIH Ce O/IHECYBa Ha OBOj
Jlorosop 3a ocHoBame, npej ce, Ke ce pemasa co
IPEroBopH.

21.2 Joxonky CozpyxHHuIHTE He ycnear garo
pemar mnpo6sieMoT co TIperoBopH, cekoj crmop,
KOHTPOBEP3HOCT H/IM 6aparbe mTo IIpou3Jierysa
OA WK ce ofHecyBa Ha 0BOj JloroBop, uau
HEroBOTO mpeKpuyBabe, PacKuHyBawe wuJH
HEBaXKeme, Ke ce ymaTar 10 HaJl/IeXKHUTE Cy/10BU
Ha Peny6uka CeBepHa Makenonuja.

21.3 3akoHuTe Ha Peny6inka CeBepna
Makeznonuja %e ce NIPHMEHyBaaT 3a ceKoj crop,
KOHTpPOBep3uja UK TBPAEHE 1ITO Npou3sJerysa
04 HWIH ce ojHecyBa Ha 0BOj CratyT Ha
acouMjanuja.

COAPYXHMLIM:

3a ManuuHcku COAPYKHULIU:

Qunun AumMuTpoBcky, Mapujan HepeBcka, Urop
Crojues, F'opgana JoBaHOBCKa,

1 'aGpuena Jypykoscka,

NosTHOMOINHUK AC EneBunr LoHcymep Ounanue
XONAUHT, Y/leH Ha Ynpagsen oa6op;
Ockape/Izan6e

21 DISPUTE RESOLUTION

21.1  Any dispute, controversy or claim arising
out of or relating to these Articles of Association
shall, first of all, be resolved through negotiations.

212 If the Shareholders fail to resolve the
matter through negotiations, any dispute,
controversy or claim arising out of or relating to
these Articles of Association, or the breach,
termination or invalidity thereof, shall be
referred to competent courts of the Republic of
North Macedonia,

213  The laws of the Republic of North
Macedonia shall be applicable to any dispute,
controversy or claim arising out of or relating to
this Articles of Association.

SHAREHOLDERS:

Eleving Consumer Finance Holding, member
e Management Board Oskars Dzalbs

On behalf of Minority shareholders:

Filip Dimitrovski, Marijana Nedevska, Igor

Stojnev, Gordana Jovanovska,

and Gabriela Jurukovska,

plenipotentiary AS Eleving Consumer Finance

lding, member of the Management Board
ars Dzalbs
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