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EUROLEAGUE CLUB LICENSING RULES

CHAPTERI

Definitions, Object and EuroLeague Licences

Definitions

For the purposes of these regulations, the applicable definitions of
terms are the following:

a) “EurolLeague’ is the basketball competition organised by EP in
which the Clubs participate.

b) “EuroCup” is a basketball competition organised by EP.

c) “Euroleague Basketball competitions” are the EuroLeague and
the EuroCup competitions.

d) “Clubs” are the 18 member associations and clubs (regardless
of their juridical nature or type of incorporation) that have
basketball teams with a licence to participate in the
EurolLeague.

e) “Licensed Clubs” are the member associations and clubs
(regardless of their juridical nature or type of incorporation)
that participate in the EuroLeague with a long-term licence.

f) “Associated Clubs” are the member associations and clubs
(regardless of their juridical nature or type of incorporation)
that participate in the EuroLeague with an annual licence or
through a wild card and have the right to participate in the
General Assembly with no voting rights.

g) “ECA” is the limited liability company EuroLeague Commercial
Assets S.A., the shareholders of which are the Licensed Clubs
and a number of Leagues.
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h)

j)

k)

“General Assembly” is the ECA body of representation and
governance, where the ECA shareholders meet with the
Associated Clubs, which is responsible for the general
supervision of the topics regarding the Euroleague Basketball
competitions and for approving the relevant bylaws. In
addition, it ensures the coordination of the Clubs and has the
authority to make decisions and confer functions on the
Shareholders Executive Board.

“Shareholders Executive Board” is the ECA body constituted
by the General Assembly held in Rome on 17 February 2009,
which submits proposals and recommendations to the General
Assembly, monitors and controls the observance of the
resolutions adopted by the General Assembly, adopts urgent
measures when there is no time to call a meeting of the
General Assembly (subject to the subsequent ratification
thereof), and exercises any further functions conferred on it by
the General Assembly.

“EP” is the limited liability company EurolLeague Properties
S.A., or any of its relevant permitted successors, licensees or
assignees, controlled by ECA, responsible for managing and
organising the EurolLeague and the EuroCup, as well as for
commercialising their properties. EP has assigned its
responsibilities to EV.

“EV” is the limited liability company EuroLeague Ventures S.A.,
or any of its relevant permitted successors, licensees or
assignees, incorporated by EP and IMG Media Limited
according to the Joint Venture Agreement signed by both
parties with the aim of increasing the stature, awareness and
economic value of the Euroleague Basketball competitions and
the Clubs. EP and IMG Media Limited have agreed on a long-
term cooperation in the management, administration and
organisation of the Euroleague Basketball competitions as well
as their promotion and commercialisation through the
incorporation of EV.

“Companies” refers to ECA and EP jointly, or any of their
respective permitted successors, licensees or assignees.

“Representatives” refers to the individual persons empowered
to represent the Clubs or Leagues.
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n) “EurolLeague Bylaws” refers to the set of rules formed by the
EuroLeague Club Licensing Rules, EurolLeague Regulations,
agreements, resolutions and contracts approved by the
competent governing bodies whose aim is to regulate the
EurolLeague.

o) “Contract” is the document signed by each Club and EP,
whereby the Club accepts and adheres to the EurolLeague
Bylaws, and agrees and commits itself to fulfil each and every
rule appearing in the aforementioned bylaws and its
modifications, amendments and appendices thereto. In
addition, the Contract is the document whereby the rights and
obligations that both parties assume for participating in the
EurolLeague are established.

p) “FIBA” is the International Basketball Federation.

q) “Leagues” are the professional organisations that run domestic
or regional competitions in which clubs participate.

r) “Domestic Championship” refers to the main competition of a
League, from beginning to end, including the Regular Season,
and if any, the Playoffs and/or Final Four.

s) “Domestic Competitions” refers to all official competitions of a
League.

Object

The object of these EuroLeague Club Licensing Rules (hereinafter
the “Licensing Rules”) is to establish the access rules and the
requirements that the clubs must fulfil in order to participate in the
EurolLeague.

The right to participate in the EuroLeague will only be held by
those clubs that meet the requirements provided for in these
Licensing Rules and any subsequent modifications, amendments
and appendices thereto, as well as in all those agreements and
resolutions of the competent governing bodies, and have the
corresponding licence.

The clubs may not in any way assign or transfer the right to
participate in the EuroLeague to any third party without the prior
authorisation of the General Assembly.
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Article 3

EuroLeague licences

ECA will grant 18 licences to operate teams in the EuroLeague.

These licences may be of two different types according to their
duration, requirements and process for allocating each of them.

Licensed Clubs will participate on a long-term basis and Associated
Clubs will participate on a one-season basis, or through a wild card
under the conditions established in Article 13, pursuant to the
terms and conditions established in these Licensing Rules.
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CHAPTERII

Licensed Clubs

Criteria for allocating Licensed Club Licences

ECA will grant Licensed Club Licences to the clubs based on the
following criteria:

Territorial area: the area of influence of a Licensed Club will be
defined as a population of 200,000 inhabitants within a
geographical area of 200km?.

One additional licence will only be granted in this area if the
population is higher than 200,000 inhabitants. Nonetheless, the
General Assembly may authorise an exception if there are a greater
number of teams in the same territorial area and this does not
affect the economic expectations of the Clubs and the Companies.

Use of an arena with a minimum capacity for 10,000 seated
spectators that is less than a four-hour commercial flight from
Frankfurt am Main (on the understanding that this city is
considered as being in the geographical centre of the European
Union territory for the purposes of these Licensing Rules) and has
all necessary technical elements duly approved for the game of
basketball, as well as all other requirements demanded in the
corresponding regulations.

Availability of at least two 4 star hotels within a maximum distance
of 25km by road from the arena.

International airport at a maximum distance of 100km by road from
the arena, with enough daily flights to allow the teams to have
access to the city under the right conditions, without significant
disruption to their schedule.

The club must meet the requirements established in the
EuroLeague Financial Stability and Fair Play Regulations included
in Appendix Ill.

The club must be in a sound legal position and will not have, by
itself or through its managers or employees, any conflict of
interests with any other club participating in the EuroLeague or be
involved in companies representing players and/or coaches.
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4.7

4.8

Article 5

5.1

5.2

5.3

54

5.5

5.6

The club must not be banned or temporarily suspended from
participating in the Euroleague Basketball competitions by the
Companies, regardless of the reason for the prohibition or
suspension.

When there are two or more Licensed Clubs from the same League,
no additional Licensed Club Licences will be granted to clubs from
that League.

Requirements for participation in the EuroLeague as a Licensed
Club

The clubs that comply with the criteria stipulated in Article 4 must
fulfil the following requirements for the allocation of a Licensed
Club place, as well as those requirements that will be approved by
the General Assembly:

Signature of the Licensed Club Contract pursuant to the model of
Appendix I.

Compulsory subscription of the number of ECA shares set by the
General Assembly for Licensed Clubs, as well as the signature of all
the necessary documents required for the smooth and effective
administration and organisation of ECA and the EurolLeague
(including but not limited to powers of attorney, minutes of
shareholders meetings, shareholders agreements, and any other
documents).

Participation in the Domestic Championship, unless an exception
is approved by the Shareholders Executive Board.

Express declaration of observance of the EurolLeague Bylaws and
any future modifications, amendments and appendices thereto, as
well as of any act or resolution approved by the governing bodies
of the Companies.

Payment of the registration fee established by the General
Assembly each season.

Fulfilment of the EurolLeague Financial Stability and Fair Play
Regulations, including the provision of an express declaration of
sound financial position of the club, stating that the club has not
been formally declared bankrupt or insolvent by a competent body
in its home country and has not entered into liquidation or
dissolution, following the model shown in Appendix IV. This
declaration will be certified by an auditing firm.
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Provision of an express declaration of sound legal position of the
club, stating that the club, its managers and/or employees do not
fall into the incompatibility situations established in Appendix V.

The clubs must fulfil any other requirement that the General
Assembly may establish.

Cancellation or suspension of the Licensed Club Contract

ECA has the right to cancel the Licensed Club Contract, or
temporarily suspend it at its own discretion, for one of the
following reasons:

In the event that the Licensed Club finishes in the last position of
the EurolLeague standings in three different seasons during the
term of its Licensed Club Contract.

The Club has stopped fulfilling the requirements established in
these Licensing Rules or for any other reason provided by the
relevant Licensed Club Contract.

The Club fails to comply with its duties as set down in the
agreements and commitments entered into by the Club with the
Companies, or prevents or obstructs the fulfilment of contracts
entered into by the Companies with third parties, including but not
limited to the Audiovisual Rights Agreements and Partnership
Agreements, or fails to comply with the economic control rules
approved by the General Assembly.

If, in the season that has just finished, the Club has ranked among
the clubs placed in the bottom half of the Domestic Championship
final standings. For the purposes of this article, if the Domestic
Championship has an odd number of teams, the bottom half
includes half plus 0.5.

In the case that, during two consecutive seasons, a Club does not
manage to reach the threshold of 80% of paid attendance in
relation to the minimum arena capacity throughout the
EuroLeague season as established in the EuroLeague Bylaws. For
the purposes of this article, it will be taken into account that the
sale of the ticket products is effective, full-price, and according to
a reasonable pricing policy. It will be evaluated if there is any
evidence that the average of paid tickets has increased during this
two-season period.
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6.1.6

6.1.7

6.1.8

6.2

6.3

Article 7

The Club fails to fulfil the criteria and requirements established in
the EuroLeague Financial Stability and Fair Play Regulations.

If, in the country where the Club has its headquarters, reasonable
expectations about audiovisual rights sales are not fulfilled with
reference to the Club. These expectations must be established in
the EuroLeague Commercial Plan, which will be subject to the
approval of the General Assembly.

This will not be applied to those Clubs that have participated for
less than three seasons in the EurolLeague.

The Club has been sanctioned with the prohibition of participating
in the Euroleague Basketball competitions.

The cancellation of the Licensed Club Contract will entail the loss
of the Club’s right to participate in the EuroLeague, and therefore
the loss of all rights derived from the Club’s condition as a
EuroLeague member. In addition, the Club will lose its condition as
an ECA shareholder, which will entail the obligation to sell its
shares in this company according to the procedures and pricing
criteria established by the General Assembly.

The suspension of the Licensed Club Contract will entail the loss
of the Club’s right to participate in the EurolLeague, the loss of the
Club’s rights derived from its participation, and the loss of the
economic and voting rights in ECA. Additionally, the suspension of
the Licensed Club Contract will entail the Club’s obligation to
refrain from executing any rights whatsoever (e.g. economic,
voting, etc) held in the Companies or, as the case maybe, the Club’s
obligation to sell its ECA shares according to the procedures,
consideration and pricing criteria established by the General
Assembly, during the period in which the licence is suspended.

Substitution of a club

When a vacancy arises among the Licensed Clubs for whatever
reason, the Shareholders Executive Board may propose to the
General Assembly the substitution of the place for a wild card,
which will be granted to the club that the General Assembly
considers appropriate, for the period that it deems necessary and
under the conditions that the General Assembly establishes. In
whatever case, the endorsement of EV will be required.
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CHAPTERIII

Associated Club Licences

Associated Club Licences to participate in the EuroLeague

ECA will approve the clubs to which it will grant Associated Club
Licences to participate in the EuroLeague. The endorsement of EV
will be required.

ECA will grant the EuroCup champion and runner-up a one-year
Associated Club Licence for participating in the EuroLeague the
following season, applying the mechanism established in
Article 10.3.

Criteria for allocating Associated Club Licences

ECA will grant at its own discretion Associated Club Licences to
the clubs that comply with the following criteria:

Use of an arena with a minimum capacity for 5,000 seated
spectators that is less than a four-hour commercial flight from
Frankfurt am Main (on the understanding that this city is
considered as being in the geographical centre of the European
Union territory for the purposes of these Licensing Rules) and has
all necessary technical elements duly approved for the game of
basketball, as well as all other requirements demanded in the
corresponding regulations.

Availability of at least two 4 star hotels within a maximum distance
of 25km by road from the arena.

International airport at a maximum distance of 100km by road from
the arena, with enough daily flights to allow the teams to have
access to the city under the right conditions, without significant
disruption to their schedule.

The club must meet the requirements established in the
EurolLeague Financial Stability and Fair Play Regulations.

The club must be in a sound legal position and will not have, by
itself or through its managers or employees, any conflict of
interests with any other club participating in the Euroleague
Basketball competitions or be involved in companies representing
players and/or coaches.
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The club must not be banned or temporarily suspended from
participating in the Euroleague Basketball competitions by the
Companies, regardless of the reason for the prohibition or
suspension.

Special conditions for the EuroLeague champion, EuroCup
champion and EuroCup runner-up

ECA will grant the EuroLeague champion a one-year licence for
participating in the EuroLeague the following season, provided that
the EuroLeague champion is not already a Licensed Club for the
following season.

ECA will grant the EuroCup champion a one-year licence for
participating in the EuroLeague the following season.

ECA will grant a one-year licence for participating in the
EuroLeague the following season, to the club that had originally
qualified for the EuroLeague as EuroCup champion or EuroCup
runner-up and has finished in the highest position among the top
eight clubs of the EuroLeague standings. If that is not the case, ECA
will grant the one-year licence to the EuroCup runner-up.

In all cases, the allocation of the licence will be conditional upon
the fulfilment of all terms and conditions established in these
Licensing Rules for the Clubs with Associated Club Licences. In the
case that the club does not fulfil these requirements, the
Shareholders Executive Board will propose the allocation of a wild
card to the General Assembly.

Requirements for participation in the EuroLeague as an
Associated Club

Signature of the Associated Club Contract pursuant to the model
of Appendix Il.

Subscription of ECA shares if so agreed by the General Assembly
for the Associated Clubs, as well as, if appropriate, the signature of
all the necessary documents required for the smooth and effective
administration and organisation of ECA and the EurolLeague
(including but not limited to powers of attorney, minutes of
shareholders meetings, shareholders agreements, and any other
documents).
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Article 12
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Participation in the Domestic Championship, unless an exception
is approved by the Shareholders Executive Board.

Express declaration of observance of the EuroLeague Bylaws and
any future modifications, amendments and appendices thereto, as
well as of any act or resolution approved by the governing bodies
of the Companies.

Payment of the registration fee established by the General
Assembly each season.

Reasonable expectation of resources generated from audiovisual
and/or partnership rights for the EurolLeague as a whole, TV
coverage of the club’s home games and observance of the quality
standards of TV production.

Fulfilment of the EuroLeague Financial Stability and Fair Play
Regulations, including the provision of an express declaration of
sound financial position of the club, stating that the club has not
been formally declared bankrupt or insolvent by a competent body
in its home country and has not entered into liquidation or
dissolution, following the model shown in Appendix IV. This
declaration will be certified by an auditing firm.

Provision of an express declaration of sound legal position of the
club, stating that the club, its managers and/or employees do not
fall into the incompatibility situations established in Appendix V.

The clubs that have participated in previous seasons with
Associated Club Licences must have fulfilled the criteria and
requirements established in the EuroLeague Financial Stability and
Fair Play Regulations.

The clubs must fulfil any other requirement that the General
Assembly may establish.

Substitution of a club

When a vacancy arises among the Clubs with, or having been
granted, an Associated Club Licence for whatever reason, the
Shareholders Executive Board will propose the substitution of the
place for a wild card to the General Assembly, which will be granted
to the club that the General Assembly considers appropriate at its
own discretion.
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Article 13

Article 14

Wild cards

A club receiving a wild card that entitles it to participate directly in
the EuroLeague by means of an Associated Club Licence, as a
consequence of a vacancy or by direct assignment from the
General Assembly, must meet the requirements established for
these types of licences, including any additional requirements that
the General Assembly, following the proposal by the Shareholders
Executive Board, considers appropriate at its own discretion and
for the period that it deems necessary.

Waiving of rights

If, after having registered in or having been admitted to the
EurolLeague, a Club renounces its participation, fails to comply with
the requirements for participation or withdraws from the
EurolLeague in any of its phases, it will be subject to the opening of
a possible disciplinary proceeding and liable for any further
damages. Additionally, the Club acknowledges and accepts that
any future entitlement to be registered in the following editions of
the Euroleague Basketball competitions will not grant the Club an
automatic right to be registered or admitted therein.
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CHAPTER IV
Transfer of the Licence,

Change of City and Transfer of Shares

Transfer of the licence

Only the Licensed Clubs may grant their licence to a third-party
club, with the prior approval of the General Assembly, which will
be confirmed by EV, and provided that they fulfil the specific
requirements for transferring licences that will be approved by the
General Assembly.

Under no circumstance will a Licensed Club that has not
participated for at least three consecutive seasons with a Licensed
Club Licence be authorised to transfer its licence. No act,
commitment or resolution that is undertaken contravening this
limitation will be legally effective. Neither the Companies nor the
Clubs will be responsible before third parties for this non-
compliance.

Change of the city in which the team has its arena

In the case that the Club decides to change the city in which the
team has its arena, it must request the approval of the General
Assembly.

To grant the authorisation established in the above paragraph, the
General Assembly will take into account if the operation in
guestion guarantees the compliance with the EuroLeague Bylaws,
and if it is beneficial for the EurolLeague, for the promotion of
basketball and for the commercialisation of the EurolLeague
properties.

Transfer of shares

Any substitution of a Club, whatever the reason for this
substitution is, will entail the obligation of the old member to sell
its ECA shares according to the procedures, consideration and
pricing criteria established by the General Assembly.

25
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CHAPTER YV
Rights and Obligations of the Clubs,
Special Obligations and Economic Rules
Article 18 Rights and obligations of the clubs
18.1 The Clubs have the following rights:

18.1.1 To participate in the EuroLeague.

18.1.2 To benefit from all agreements, covenants and dealings carried out
by the Companies for the good of the EuroLeague.

18.1.3 To benefit from the economic amounts established and allocated
as a market and/or sports pool share for their participation in the
EurolLeague according to the economic distribution agreed by the
General Assembly.

18.14 To participate, as provided by these Licensing Rules, in the
management decisions regarding the EuroLeague.

18.1.5 To be informed of the annual state of the profit and loss accounts
related to the EuroLeague and the Companies.

18.1.6 All other rights recognised in these Licensing Rules and all
subsequent modifications, amendments and appendices thereto,
as well as all other rights recognised in the EuroLeague Bylaws,
agreements and resolutions governing the EurolLeague.

18.2 The Clubs have the following obligations:

18.2.1 To accept and comply with the EuroLeague Bylaws, which include
the obligation to participate in the EurolLeague.

18.2.2 To comply with the resolutions, agreements and commitments
adopted or entered into by the Companies, the Shareholders
Executive Board and the General Assembly.

18.2.3 To report to the Companies any information that might be required

26
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To provide loyal and good faith cooperation with the Companies
and the other Clubs, facilitate the smooth administration and
management of the Companies and the EurolLeague and abstain
from any conduct that may obstruct or delay the smooth
administration and management of the Companies and the
EurolLeague.

To fulfil all other obligations that may arise out of these Licensing
Rules and any subsequent modifications, amendments and
appendices thereto, as well as all other obligations that may arise
out of the EuroLeague Bylaws, agreements and resolutions
governing the EuroLeague.

Special obligations

The Shareholders Executive Board may establish special
obligations or additional guarantees or even reject the admission
of those clubs that have had a EuroLeague licence that has been
cancelled for a reason attributable to the club, pursuant to these
Licensing Rules.

Economic rules for the clubs

The General Assembly may establish rules with the aim of
guaranteeing the economic stability of the Clubs, by defining
criteria that permit a homogeneous assessment of their economic
and financial position, as well as making decisions to guarantee the
smooth running of the EuroLeague. These criteria will be updated
accordingly in the EurolLeague Regulations (Appendix |lll:
EuroLeague Financial Stability and Fair Play Regulations).

The Shareholders Executive Board will establish the appropriate
criteria for coordinating the economic monitoring actions with
those Leagues that have similar rules.

27



’

28

TURKISH AIRLINES
EurolLeague

ADDITIONAL PROVISION

The General Assembly will be responsible for establishing, before the end of each
season, the competition system and allocation of EurolLeague licences for the
following season.

TRANSITORY PROVISION
Requirements of Clubs with a Licensed Club Licence

The Euroleague Basketball CEO is empowered by the General Assembly to
approve a temporary waiver of the requirement established in Article 4.2
regarding a minimum arena capacity for 10,000 seated spectators for those clubs
that have previously provided credible evidence that they are in the process to
move to an arena with the required minimum capacity within a reasonable
construction cycle.

FINAL PROVISIONS
1. Appendices
All appendices to these Licensing Rules form an integral part of them.
2. Disciplinary Procedures

Any breach of these Licensing Rules may be sanctioned by the Companies
pursuant to the Disciplinary Code or, if appropriate, with the cancellation of the
Contract.

3. Entryinto Force

These Licensing Rules will come into force beginning the date on which the
General Assembly approves them, without prejudice to the subsequent
modifications, amendments and appendices thereto that may be approved by the
General Assembly.
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APPENDIX |

LICENSED CLUB CONTRACT

This Contract, entered into on 1 July 20......, is made between:

EUROLEAGUE PROPERTIES S.A., with registered address at 60, Grand-Rue, L-
1660 Luxembourg (VAT number: LU 23387572, and telephone number: +352 274
785 90) hereinafter referred to as “EP”, duly represented by its Executive Director
Mr Gonzalo Pérez de Castro; and

(VAT number: ...cooveeeeeeeeeeenee. , and telephone nuMber: ........c.oovvvveveiveeeieeeee )
hereinafter referred to as the “Club”, duly represented by its President Mr/Ms

Both parties mutually acknowledge each other’s legal capacity to be bound by and
enter into this Contract in their respective capacities, freely and spontaneously to
make the following

RECITALS

WHEREAS EP is a company whose core business consists in the promotion,
organisation, management and exploitation of professional basketball
competitions at European level named EurolLeague and EuroCup (hereinafter
jointly referred to as the “Euroleague Basketball competitions”);

WHEREAS the Club is a professional basketball club and as such is the owner or
licensee of some commercial, image, audiovisual and intellectual property rights
related to the Club and its players, coaches, staff and other club-related
individuals;

WHEREAS the Club is willing to access and participate in the competition named
EuroLeague (hereinafter referred to as the “EuroLeague”) and therefore to fulfil
the requirements established in the official and approved EurolLeague Bylaws
(hereinafter referred to as the “EuroLeague Bylaws”); and
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WHEREAS the Club is willing to grant EP some commercial, image, audiovisual
and intellectual property rights related to the Club and to the players, coaches,
staff and other club-related individuals in order to allow the exploitation of the
EuroLeague by EP (or by any third party appointed by EP) by any means, formats,
materials or procedures.

NOW, THEREFORE, both parties have agreed to enter into this Contract, which
will be governed by the following.

34

CLAUSES

The Club agrees and commits itself to fulfil each and every rule appearing in
the EuroLeague Bylaws and any subsequent modifications, amendments and
appendices thereto.

On condition that all Club’s obligations are fulfilled, EP grants the Club the
licence to participate for a 10-year period with its highest level team in the
EurolLeague, as described in the EuroLeague Club Licensing Rules, and any
subsequent modifications, amendments and appendices thereto.

The Club commits itself to participate in the EuroLeague (including events in
pre- and post-games), as well as in any exhibition, preparation or friendly
game or in any other competitions or events of any nature directly or
indirectly organised by EP or by any of its successors, licensees or assignees
when the Club is required to do so (hereinafter referred to as the “Events”),
in full compliance with the rules, regulations, agreements and resolutions of
the management bodies of EP, EuroLeague Commercial Assets S.A.
(hereinafter referred to as “ECA”) and the company that may be constituted
by ECA, or entrusted by ECA with the task, to deal with the organisation and
administration of the EuroLeague (hereinafter the “Company”). In
consideration of this, the Club will be entitled to all the rights derived from
those rules, regulations, agreements and resolutions.

The Club commits itself to subscribe for and purchase the number of ECA
shares set by the General Assembly.

The Club commits itself, in its capacity as an ECA shareholder, to respect all
shareholders’ agreements and resolutions and to sign with the utmost care
and promptness all the necessary documents required for the smooth and
effective administration and organisation of ECA and the Euroleague
(including but not limited to powers of attorney, minutes of shareholders
meetings, and other corporate documents) in full compliance with any
instruction and/or deadline as specified by the governing bodies of ECA, EP,
and/or the Company.
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The Club also commits itself, upon expiry, suspension or cancellation of this
Contract (including the notification of cancellation), to sell all its ECA shares
in full compliance with the procedures and pricing criteria established by the
General Assembly.

The Club hereby grants EP on an exclusive and worldwide basis all its
Audiovisual Rights (as defined in Appendix | attached to this Contract)
related to the Club and its participation in the EuroLeague or in any other
Events.

In particular, the Club grants EP an exclusive licence of the Audiovisual
Rights for any business activities exclusively relating to the management,
organisation, promotion and commercialisation of the EuroLeague, including
but not limited to, filming and broadcasting audiovisual content related to
the Euroleague, licensing this content to third parties, entering into
partnership arrangements, producing, advertising, distributing, selling,
promoting and marketing products and services including those of any
EurolLeague sponsors, licensees, TV broadcasters and other business parties
(hereinafter collectively referred to as “EuroLeague Partners”), and including
merchandise (including but not limited to calendars, agendas, clothing,
footwear, sporting articles, toys and Video Games, as defined in Appendix |
attached to this Contract) (the “Purpose”).

As the exclusive owner of all the Audiovisual Rights, EP will be entitled to
hold, use and exploit them exclusively for the Purpose without any limitation
and in the manner that it deems appropriate, through any form of
exploitation and by any means, formats, materials or procedures, either
during the term of this Contract or after its resolution or termination
whatever the cause or reason. EP will also be entitled to assign, grant, license
or transfer the Audiovisual Rights to any third parties, exclusively or not, and
under the terms and conditions stipulated in the previous paragraph.

Pursuant to the foregoing, the Club will not hold audiovisual rights or any
other rights of a similar nature over the Audiovisual Rights nor may exploit
them in any way or by any means, whether directly or indirectly, in whole or
in part, unless with the previous written authorisation of EP.

The rights assigned by virtue of this Contract may be exercised in connection
with the whole or part of the Audiovisual Rights, as well as through the
totality or part of the authorised modalities of exploitation, without any kind
of limitation.

The Club expressly authorises EP, the Company, or any of their successors,
licensees or assignees to use and exploit, without any restriction, all
Intellectual Property (as defined in Appendix Il to this Contract) of any logos,
symbols, trademarks and names of the Club for any and all commercial,
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advertising and promotional purposes aimed at promoting the EuroLeague,
including the production, licence and/or sale of EuroLeague merchandise
and other commercial materials (hereinafter referred to as the “Club IP”).

In particular, the Club grants EP an exclusive and worldwide licence for the
Club IP exclusively for the Purpose.

The authorisation granted by means of this clause is made on a royalty-free
basis and allows EP to use and exploit, without any restriction, any
intellectual property of the Club IP exclusively for the Purpose, together with
the logos, symbols, trademarks and names of EP or together with the logos,
symbols, trademarks and names of EP and of any third party, through any
form of exploitation and by any means, formats, materials or procedures, for
any and all commercial, advertising and promotional purposes.

The assigned rights may be exercised exclusively for the Purpose in
connection with the whole or part of the Club IP, as well as through the
totality or part of the authorised modalities of exploitation, without any kind
of limitation.

The authorisation of the Club includes the right of EP to assign, grant, license
or transfer the use and exploitation of the Club IP to any third party and, in
particular but without any limitation, to the official EuroLeague Partners,
under the terms and conditions stipulated in the previous paragraph.

The Club declares to have obtained, and hereby grants EP, all the commercial
and advertising exploitation of the image rights [including all rights for the
name, nickname, initials, signature, number, image, likeness (photograph,
caricature, etc.), voice, personal or biographical data or any combination,
reproduction or simulation thereof] of its players, coaches, staff and other
club-related individuals (hereinafter referred to as the “Image Rights”),
exclusively for the Purpose and on a worldwide and royalty-free basis,
provided that the Image Rights of these individuals appear linked to the Club,
including wearing the Club’s apparel and footwear or participating in any of
the Events or any other public events organised by the Club or by EP, and
provided that these events are related to the EuroLeague or to any other
competitions or events organised by EP or by any of its successors, licensees
or assignees.

The choice of the system of commercial and advertising exploitation of the
Image Rights, granted in accordance with the previous paragraph, will be the
remit of EP or any of its successors, licensees or assignees. The Club commits
itself to the collaboration of the individuals mentioned above in the selected
system of commercial exploitation.
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The authorisation of the Club includes the right of EP to assign, grant, license
or transfer the use and exploitation of the Image Rights above exclusively
for the Purpose to any third party and, in particular but without limitation,
to the EuroLeague Partners, under the terms and conditions stipulated in the
previous paragraphs.

The Club acknowledges that in certain countries the protection and
enforcement of rights in an individual’s personality (such as the Image Rights)
requires the personal assertion of those rights by the individual in a manner
prescribed by the relevant law in that jurisdiction. The Club agrees to assist
EP in obtaining the necessary consents from the players, coaches, staff or
other club-related individuals in order to allow EP to exploit the Image Rights
in accordance with the provisions set forth in this Contract.

As for the audiovisual, partnership, advertising, internet and merchandising
rights related to the EuroLeague:

8.1. The Club hereby recognises and acknowledges that EP has been
granted the sole and exclusive right to hold, use and exploit any and all
commercial aspects of the EuroLeague, including, but not limited to,
the right to retain:

a) All revenues from any EuroLeague Partner.

b) All revenues from the exploitation of any and all audiovisual rights
(including the Audiovisual Rights) of any nature and pertaining to
the EuroLeague competition, including without limitation the use
of any and all still footage (provided that they have been
extracted from moving footage) and moving footage, irrespective
of how this footage has been recorded, reproduced, copied,
stored, transmitted, or otherwise treated by any known or future
means.

c) All revenues from the exploitation of internet sites relating to the
EuroLeague (but for the avoidance of doubt no revenues from
internet sites owned by the Club are included).

d) All revenues from the main/naming/presenting/title partner and
other EuroLeague Partners and/or any EuroLeague game.

e) All revenues from EuroLeague merchandise, it being understood
that this right will extend to producing said merchandise or
licensing the related rights.
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f) All revenues from the exploitation of the official EuroLeague
suppliers (including without limitation, the suppliers of the ball,
drink and computer services).

g) All revenues from official publications of the EuroLeague.

8.2. The Club also acknowledges and agrees that EP is fully entitled,
without limitation, to assign, grant, license or transfer, in full or in part,
any and all rights related to the EurolLeague, as referred to in the
preceding paragraph, to a third party according to the terms and
conditions to be agreed between EP and this third party.

8.3. The Club acknowledges and agrees that EP is entitled to:

a) One third of the entire commercial electronic inventory, including
24 minutes on the electronic advertising boards around the
playing court within the TV cameras coverage, in the arena where
the Club is going to hold, as home team, the EuroLeague games
except for the games designated as Game of the Week, for which
what is established in the EuroLeague Regulations will apply.

b) One advertising space for EurolLeague self-promotion or for
EuroLeague Partners positioned facing the playing court, on the
upper side of each endline (so as to be within the TV cameras
coverage) and between the team bench area and the backstop
unit, and one advertising space for EuroLeague Partners placed
on each end of the playing court, behind the endlines and in front
of the backstop units, in the arena where the Club is going to hold,
as home team, the EuroLeague games.

c) The sole ownership of the advertising rights of the arena where
the EurolLeague Final Four games and any other special events,
including but not limited to All-Star games, are to be held.

d) One third of the digital advertising inventory of the Club,
including the Club’s official website, for EurolLeague self-
promotion or for EuroLeague Partners.

The Club acknowledges and agrees that any and all rights mentioned
in this Paragraph 8.3 may be modified by the General Assembly.

The Club further acknowledges and agrees that EP is fully entitled,
without limitation, to assign, grant, license or transfer any and all rights
arising from this Paragraph 8.3 to a third party.
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8.4. The Club also acknowledges and agrees that EP may grant exclusivity
to the main/naming/presenting/title partner of the EurolLeague and
may also grant exclusivity to up to four EuroLeague Partners. In this
case, under no circumstance may the Club’s partners (including but not
limited to advertising located within the TV cameras coverage on the
playing court or elsewhere in the arena) enter into conflict with the
EuroLeague Partners.

Notwithstanding the foregoing, the main/naming/presenting/title
partner of the Club will be protected when it coincides with the
EurolLeague Partners above. In this case, the aforementioned EurolLea
gue Partners might share commercial, advertising and promotional act
ivities within the arena with the main/naming/presenting/title partner
of the Club.

For the rights granted in this Contract the Club will be entitled to receive the
economic amounts established and allocated by EP as a market and sports
pool share for its participation in the EuroLeague according to the economic
distribution agreed by the General Assembly.

The Club acknowledges and accepts that EP will retain annually the sum of
300,000 euros from the amounts to be paid to the Club to guarantee that
there are no overdue payables with EP, the Company and/or members of
the Euroleague Basketball competitions during the season.

The aforementioned sum will be transferred back to the Club after the end
of the EuroLeague season (fully, if the Club has fulfilled all its obligations, or
partially if the Club has any overdue payables).

The Club expressly agrees that EP may at its sole discretion offset and
compensate for any sum due by the Club for any reason whatsoever
(including but not limited to any economic obligations such as payment to
referees or payment of fines or share transfer obligations) to EP, the
Company, ECA and/or any other club that participates or has participated in
the Euroleague Basketball competitions against any sum due by EP or any of
its successors, licensees or assignees to the Club.

The Club acknowledges and accepts that EP may assign, grant, license or
transfer the organisation and administration of the EurolLeague to the
Company or to a third party, which could be the direct or indirect
beneficiaries or licensees of this Contract or of the rights granted by the Club
to EP herein.

The Club expressly declares that it neither directly nor indirectly:
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12.

a) Holds or deals in the securities or shares of any other club
participating in the EuroLeague, or

b) Is a member of any other club participating in the EuroLeague, or

c) Is involved in any role whatsoever in the management,
administration and/or sporting activity of any other club
participating in the EuroLeague, or

d) Has any power whatsoever in the management, administration
and/or sporting activity of any other club participating in the
EurolLeague.

The Club accepts and declares that no person involved in any role
whatsoever in the management, administration and/or sporting activity of
the Club is or may at the same time, either directly or indirectly, be involved
in any capacity whatsoever in the management, administration and/or
sporting activity of another club participating in the EuroLeague. In addition,
no person involved in the management of the Club may, either directly or
indirectly, hold or deal in the securities or shares of any other club
participating in the EuroLeague.

The Club accepts and declares that no person directly or indirectly by
themselves or involved in any company representing players and/or coaches
may either hold or deal in the securities or shares of the Club or have any
power whatsoever in the management, administration and/or sporting
activity of the Club.

The Club represents and warrants that it is the exclusive owner of all the
rights granted by virtue of this Contract, that these rights are free of any
charges or limitations, that the use and exploitation thereof by EP will not
involve or lead to an infringement of any third party rights and that there is
no claim or dispute regarding these rights that could disrupt or affect their
full and unhindered use and exploitation by EP in any way. The Club will
indemnify, defend and hold fully harmless EP, its affiliates, owners, directors,
officers, employees, licensees and agents against any liabilities, damages
(including the loss of profits), expenses, costs, claims, proceedings, fines or
penalties in connection with: (i) any inaccuracy, omission, misrepresentation
or breach of any representation and warranty herein; and/or (ii) the breach
of any other provision of this Contract.

The Club undertakes not to request, demand or claim from EP any other
economic consideration in the future in relation to the rights granted by
virtue of this Contract and their use and exploitation by EP.
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The stipulated term of this Contract is for a 10-year period, commencing on
the date mentioned above. Should the Contract be cancelled, any pending
obligations that are derived from the participation of the Club in the
EuroLeague will remain in force until complete fulfilment.

Cancellation:

EP has the right to immediately cancel this Contract and the licence granted
hereunder or temporarily suspend it at its own discretion, by written notice
to the Club, if the Club finds itself under any of the circumstances below, or
for any other reason included in the EuroLeague Club Licensing Rules:

a) In the case that the Club finishes in the last position of the
EuroLeague standings on three different occasions during the
term of this Contract.

b) In the season that has just finished, the Club has ranked among
the clubs placed in the bottom half of the domestic championship
final standings. For the purposes of this article, if the domestic
championship has an odd number of teams, the bottom half
includes half plus 0.5.

c) The Club fails to comply timely, accurately, completely and in
good faith with any material obligation derived from this
Contract, the EuroLeague Club Licensing Rules, or any other
EuroLeague regulation, rule, agreement or resolution of the
governing bodies of EP, ECA, and the Company.

d) The Club fails to comply with its duties towards EP, ECA or the
Company, as set down in the agreements and commitments
entered into with these companies, prevents or obstructs the
fulfilment of the contracts entered into with EP, ECA and the
Company (including but not limited to the Audiovisual Rights
Licence Agreements and Partnership Agreements) or fails to
comply with the economic control rules approved by the General
Assembly.

e) During two consecutive seasons, the Club does not manage to
reach the threshold of 80% of paid attendance in relation to the
minimum arena capacity throughout the EuroLeague season as
established in the EuroLeague Bylaws. For the purposes of this
clause, it will be taken into account that the sale of the ticket
products is effective, full-price, and according to a reasonable
pricing policy. It will be evaluated if there is any evidence that the
average of paid tickets has increased during this two-season
period.
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15.

f) In the country where the Club has its headquarters, reasonable
expectations about audiovisual rights sales are not fulfilled with
reference to the Club. Said expectations must be established in
the EurolLeague Commercial Plan, which will be subject to the
approval of the General Assembly.

This rule will not be applied to those Clubs that have participated
for less than three seasons in the EuroLeague.

g) The conduct or omission of the Club, its owner(s) or manager(s)
or any person(s) acting for the Club, is or becomes seriously
detrimental to the image and standing of EP, ECA, the Company,
the EurolLeague or other clubs participating in the Euroleague
Basketball competitions (including but not limited to any action
incompatible with basic values of sports and ethics).

h) The Club has been formally declared bankrupt or insolvent by a
competent body in its home country, has entered into liquidation
or dissolution or any similar proceeding affecting the ordinary
course of its activity, or it is in a situation in which it is obliged
under law to file an insolvency proceeding or be entered into
liguidation or dissolution, winding up or any similar proceeding in
its jurisdiction.

i) The Club does not cooperate with the utmost diligence and in
good faith with any governing body or representative of the
EurolLeague, EP, ECA or the Company or any of their successors,
licensees or assignees.

j) The Club has been sanctioned with the prohibition of
participating in the Euroleague Basketball competitions.

In addition to the cancellation or suspension of the Contract, EP may claim
any damages related thereto.

The Club will not in any way assign, grant, license or transfer this Contract
or the related licence to any third party nor will it assign, grant, license or
transfer to any third party the rights and duties arising hereunder, without
the prior written consent of the General Assembly.

To grant the authorisation established in the paragraph above, the General
Assembly will take into account if the operation in question guarantees the
compliance with the EurolLeague Bylaws, and if it is beneficial for the
EurolLeague, for the promotion of basketball and for the commercialisation
of the EurolLeague properties.
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16. This Contract will be governed by and construed in accordance with the
substantive law of Switzerland.

All disputes arising out of or in connection with this Contract, including any
guestion regarding its existence, validity, interpretation, breach,
performance or termination, will be ultimately and exclusively settled under
the Rules of Arbitration of the International Chamber of Commerce by a
panel of three arbitrators appointed in accordance with these Rules. The
arbitration will be conducted in English and the seat of arbitration will be in
Lugano (Switzerland). Prior to resorting to arbitration, the parties are obliged
to attempt an amicable settlement through the good offices of a mediator
appointed by the Court of Arbitration for Sport (CAS) in Lausanne in
accordance with the CAS Mediation Rules; if the settlement is not achieved
in 30 days, either party may resort to the arbitration procedure above. The
parties will be bound by a duty of confidentiality.

In witness whereof, the parties have caused this Contract to be executed by their
duly authorised representatives as of the date mentioned on the first page hereof,
in two original copies, each of which will be deemed an original, but all of which
together will constitute one and the same instrument.

Signed by ............ Signed by..........
EuroLeague Properties S.A. The Club
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APPENDIX |
Audiovisual Rights

For the purpose of this document, Audiovisual Rights means the right to attend,
film and/or record the games (and any ancillary footage including interviews) at
any venue and/or any other sound and/or moving picture images of any kind
whatsoever pertaining to the EuroLeague and the exclusive right to copy,
produce, reproduce, transmit, distribute, broadcast, communicate to the pubilic,
publish, download and/or otherwise exploit and/or authorise and contract with
other persons to copy, produce, reproduce, transmit, distribute, broadcast,
communicate to the public, publish, download and/or otherwise exploit the games
and/or any other sound and/or moving picture images, audio, visual and
audiovisual materials or broadcasts of any kind whatsoever pertaining to the
EuroLeague (in whole or in part, whether live, deferred, delayed or as highlights
and/or clips) by all methods of communication now known or hereafter invented
or developed in any language to the public by way of electronic transmission
and/or delivery or otherwise whether wire, wireless, cable or satellite, DVD, CD,
Blu-ray or other multimedia device or storage medium, analogue and/or digital or
otherwise in any format (including standard definition, high definition, 3D or
otherwise), of audiovisual and or video materials now known or hereafter
developed and by means of any payment mechanism including without limitation
linear, on demand, by subscription, free or pay services, as well as by way of the
internet (including simulcasting, download or streaming and including without
limitation the right to offer some or all of the games as part of the interactive
service and/or platform and enhanced programming services of the Euroleague
Basketball competitions) or radio to any persons and premises (including on
aircraft, cruise ships or other forms of transport or in hotels, motels or similar
temporary or permanent living accommodation), whether commercial or
domestic, and to any device (including mobile and other internet-enabled
technology), on an unlimited number of occasions.

In particular, Audiovisual Rights will include the following rights:

- Media Rights: means the right to exploit any programme and all footage
and data in respect of each Event and coverage of each Event on a live
and/or delayed basis via any Delivery System.

- Archive Rights: means the right to make available, distribute or otherwise
exploit archive material via any Delivery System. Archive Material being
audiovisual recordings of the Events involving the Club.

- Betting Audiovisual Rights: means the right to make available, distribute or
otherwise exploit the coverage of the Events and to distribute such
coverage of the Events to third party licensees for betting purposes for use

oy o

by the following means of audiovisual, audio and visual media: (i) internet,
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online, interactive and related multi-media (including virtual image rights),
whether now known or hereinafter invented; (i) WAP, 3G, 4G, 5G and
other mobile wireless technology whether now known or hereinafter
invented to mobile devices; and (iii) any means of display for use inside
retail locations of bookmakers.

Clip Rights: means the right to record, produce and edit footage of the
Events to make clips and compilations and make available, distribute or
otherwise exploit such clips and compilations via any Delivery System.

Data Rights: means the right to make available, distribute or otherwise
exploit all scoring, statistical, performance or other data relating to the
Events and to distribute such scoring, statistical, performance or other data
of the Events to third party licensees for all purposes, including betting and
editorial media purposes for use via any Delivery System as well as for use
inside retail locations of bookmakers.

Editing Rights: means the right to record, produce and edit footage of the
Events to: (i) add direct subtitles to the footage of the Events; (ii) dub the
sound track of the footage of the Events; (iii) meet the requirements of
broadcasting authorities in the appropriate territory; (iv) meet any
applicable legal requirements in the appropriate territory; and (v) meet the
demands of accurate timing or presentation; (vi) enable the insertion of
advertising for TV exploitation.

Fantasy Game Rights: means the right to record, produce and edit footage
of the Events to be made available via any Delivery System in association
with any so-called “fantasy game” (as that term is commonly understood)
linked to the Events.

Highlights Rights: means the right to record, produce and edit live footage
of the Events to create highlights programmes.

Promotional Rights: means the right to use, and authorise the use of, clips
and extracts (each up to a total of three minutes’ duration), stills and/or
screen grabs from the Events for the promotion of the exploitation of the
Audiovisual Rights granted hereunder via any Delivery System.

Radio Rights: means the right to distribute the Events (as well as any
programme produced by EP) live and/or deferred, wholly or in part, by
Radio. Radio means all forms of audio only transmission whether as part of
a linear or non-linear radio service, via analogue or digital signal, via air
radio, cable radio, satellite radio mobile telephony communications,
broadband, the internet or any other means of audio distribution, whether
now known or hereafter invented.
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Social Media Rights: means the right to record, produce and edit clips of
footage of the Events to be made available via any Delivery System on a
near-live and delayed basis on any digital platform including, without
limitation, www.youtube.com, www.yahoo.com, www.itunes.com and any
social media platforms such as but not limited to Facebook, Twitter,
Instagram, Periscope and Snapchat, as well as any other platform that could
be created or exploited from time to time.

Trading Card Rights: means the right to use content and/or clips of footage
of the Events or programmes on trading cards or other collectibles and to
make such trading cards or other collectibles available via any Delivery
System or in hard copy form.

Video Game Distribution Rights: means the right to engage in and/or
otherwise authorise third parties to engage in the copying, distribution,
exhibition and/or other exploitation of Video Games (including by way of
the internet, mobile telephony communications and/or any other methods
of Video Game distribution, whether now known or hereafter invented).
Video Game means any audiovisual or other electronic game which is
played either on a computer, mobile device or video game console which
may or may not include footage from the Events or programmes.

Virtual Media Rights: means any rights to manipulate footage of the Events
or programmes by technological means so that a viewer may, by means of
the use of a headset or other device, be afforded a 360 degree view or
aspect of such digital content as if he himself or she herself was present at
the Events and programmes.

In this Appendix I, Delivery System means any and all means of audiovisual, audio
and visual media including (i) all forms of TV whether now known or hereafter
invented and whether live or recorded including terrestrial, cable and satellite,
analogue and digital, video-on-demand, NVOD, DSL, ADSL, pay-per-view,
subscription, pay and free TV; (ii) home video, DVD, Blu-ray, download to own
and download to rent; (iii) theatrical and non-theatrical means including in-flight
and in-ship and other transport rights; (iv) radio; (v) internet, on-line, interactive
and all other multi-media (including all forms of virtual image distribution); (vi)
WAP, 3G, 4G, 5G and other mobile telephony/mobile communications; and (viii)
all other means of audiovisual, audio and visual distribution, whether now known
or hereafter invented.
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APPENDIX 1l
Intellectual Property

Copyright and related rights, trademarks, signs, denominations, logos, symbols,
business names and domain names, goodwill and the right to sue for passing off
or unfair competition or any equivalent law, rights in designs, database rights,
rights in TV and sporting formats, rights to use, and protect the confidentiality of,
confidential information (including know-how and trade secrets) and all other
intellectual property rights, in each case, whether registered or unregistered, and
all similar or equivalent rights or forms of protection in any part of the world.
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APPENDIXII

ASSOCIATED CLUB CONTRACT

This Contract, entered into on 1 July 20......, is made between:

EUROLEAGUE PROPERTIES S.A., with registered address at 60, Grand-Rue, L-
1660 Luxembourg (VAT number: LU 23387572, and telephone number: +352 274
785 90) hereinafter referred to as “EP”, duly represented by its Executive Director
Mr Gonzalo Pérez de Castro; and

(VAT NUMDEI: e and telephone number:
..................................... ) hereinafter referred to as the “Club”, duly represented by

Both parties mutually acknowledge each other’s legal capacity to be bound by and
enter into this Contract in their respective capacities, freely and spontaneously to
make the following

RECITALS

WHEREAS EP is a company whose core business consists in the promotion,
organisation, management and exploitation of professional basketball
competitions at European level named EurolLeague and EuroCup (hereinafter
jointly referred to as the “Euroleague Basketball competitions”);

WHEREAS the Club is a professional basketball club and as such is the owner or
licensee of some commercial, image, audiovisual and intellectual property rights
related to the Club and its players, coaches, staff and other club-related
individuals;

WHEREAS the Club is willing to access and participate in the competition named
EuroLeague (hereinafter referred to as the “EuroLeague”) and therefore to fulfil
the requirements established in the official and approved EurolLeague Bylaws
(hereinafter referred to as the “EuroLeague Bylaws”); and

WHEREAS the Club is willing to grant EP some commercial, image, audiovisual
and intellectual property rights related to the Club and to the players, coaches,
staff and other club-related individuals in order to allow the exploitation of the
EuroLeague by EP (or by any third party appointed by EP) by any means, formats,
materials or procedures.
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NOW, THEREFORE, both parties have agreed to enter into this Contract, which
will be governed by the following

CLAUSES

1. The Club agrees and commits itself to fulfil each and every rule appearing in
the EuroLeague Bylaws and any subsequent modifications, amendments and
appendices thereto.

2. On condition that all Club’s obligations are fulfilled, EP grants the Club the
licence to participate for one season with its highest level team in the
EurolLeague, as described in the EuroLeague Club Licensing Rules, and any
subsequent modifications, amendments and appendices thereto.

3. The Club commits itself to participate in the EuroLeague (including events in
pre- and post-games), as well as in any exhibition, preparation or friendly
game or in any other competitions or events of any nature directly or
indirectly organised by EP or by any of its successors, licensees or assignees
when the Club is required to do so (hereinafter referred to as the “Events”),
in full compliance with the rules, regulations, agreements and resolutions of
the management bodies of EP, EuroLeague Commercial Assets S.A.
(hereinafter referred to as “ECA”) and the company that may be constituted
by ECA, or entrusted by ECA with the task, to deal with the organisation and
administration of the EurolLeague (hereinafter the “Company”). In
consideration of this, the Club will be entitled to all the rights derived from
those rules, regulations, agreements and resolutions.

4. The Club commits itself to subscribe for and purchase ECA shares if so
agreed by the General Assembly.

The Club commits itself to respect all shareholders’ agreements and
resolutions and to sign with the utmost care and promptness all the
necessary documents required for the smooth and effective administration
and organisation of ECA and the EurolLeague (including but not limited to
powers of attorney, minutes of shareholders meetings, and other corporate
documents) in full compliance with any instruction and/or deadline as
specified by the governing bodies of ECA, EP, and/or the Company.

The Club also commits itself, upon expiry or cancellation of this Contract
(including the notification of cancellation), to sell all its ECA shares, if any, in
full compliance with the procedures and pricing criteria established by the
General Assembly.
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The Club hereby grants EP on an exclusive and worldwide basis all its
Audiovisual Rights (as defined in Appendix | attached to this Contract)
related to the Club and its participation in the EuroLeague or in any other
Events.

In particular, the Club grants EP an exclusive licence of the Audiovisual
Rights for any business activities exclusively relating to the management,
organisation, promotion and commercialisation of the EuroLeague, including
but not limited to, filming and broadcasting audiovisual content related to
the Euroleague, licensing this content to third parties, entering into
partnership arrangements, producing, advertising, distributing, selling,
promoting and marketing products and services including those of any
EurolLeague sponsors, licensees, TV broadcasters and other business parties
(hereinafter collectively referred to as “EuroLeague Partners”), and including
merchandise (including but not limited to calendars, agendas, clothing,
footwear, sporting articles, toys and Video Games, as defined in Appendix |
attached to this Contract) (the “Purpose”).

As the exclusive owner of all the Audiovisual Rights, EP will be entitled to
hold, use and exploit them exclusively for the Purpose without any limitation
and in the manner that it deems appropriate, through any form of
exploitation and by any means, formats, materials or procedures, either
during the term of this Contract or after its resolution or termination
whatever the cause or reason. EP will also be entitled to assign, grant, license
or transfer the Audiovisual Rights to any third parties, exclusively or not, and
under the terms and conditions stipulated in the previous paragraph.

Pursuant to the foregoing, the Club will not hold audiovisual rights or any
other rights of a similar nature over the Audiovisual Rights nor may exploit
them in any way or by any means, whether directly or indirectly, in whole or
in part, unless with the previous written authorisation of EP.

The rights assigned by virtue of this Contract may be exercised in connection
with the whole or part of the Audiovisual Rights, as well as through the
totality or part of the authorised modalities of exploitation, without any kind
of limitation.

The Club expressly authorises EP, the Company, or any of their successors,
licensees or assignees to use and exploit, without any restriction, all
Intellectual Property (as defined in Appendix Il to this Contract) of any logos,
symbols, trademarks and names of the Club for any and all commercial,
advertising and promotional purposes aimed at promoting the EuroLeague,
including the production, licence and/or sale of EuroLeague merchandise
and other commercial materials (hereinafter referred to as the “Club IP”).
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In particular, the Club grants EP an exclusive and worldwide licence for the
Club IP exclusively for the Purpose.

The authorisation granted by means of this clause is made on a royalty-free
basis and allows EP to use and exploit, without any restriction, any
intellectual property of the Club IP exclusively for the Purpose, together with
the logos, symbols, trademarks and names of EP or together with the logos,
symbols, trademarks and names of EP and of any third party, through any
form of exploitation and by any means, formats, materials or procedures, for
any and all commercial, advertising and promotional purposes.

The assigned rights may be exercised exclusively for the Purpose in
connection with the whole or part of the Club IP, as well as through the
totality or part of the authorised modalities of exploitation, without any kind
of limitation.

The authorisation of the Club includes the right of EP to assign, grant, license
or transfer the use and exploitation of the Club IP to any third party and, in
particular but without any limitation, to the official EuroLeague Partners,
under the terms and conditions stipulated in the previous paragraph.

The Club declares to have obtained, and hereby grants EP, all the commercial
and advertising exploitation of the image rights [including all rights for the
name, nickname, initials, signature, number, image, likeness (photograph,
caricature, etc.), voice, personal or biographical data or any combination,
reproduction or simulation thereof] of its players, coaches, staff and other
club-related individuals (hereinafter referred to as the “Image Rights”),
exclusively for the Purpose and on a worldwide and royalty-free basis,
provided that the Image Rights of these individuals appear linked to the Club,
including wearing the Club’s apparel and footwear or participating in any of
the Events or any other public events organised by the Club or by EP, and
provided that these events are related to the EuroLeague or to any other
competitions or events organised by EP or by any of its successors, licensees
or assignees.

The choice of the system of commercial and advertising exploitation of the
Image Rights, granted in accordance with the previous paragraph, will be the
remit of EP or any of its successors, licensees or assignees. The Club commits
itself to the collaboration of the individuals mentioned above in the selected
system of commercial exploitation.

The authorisation of the Club includes the right of EP to assign, grant, license
or transfer the use and exploitation of the Image Rights above exclusively
for the Purpose to any third party and, in particular but without limitation,
to the EuroLeague Partners, under the terms and conditions stipulated in the
previous paragraphs.
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The Club acknowledges that in certain countries the protection and
enforcement of rights in an individual’s personality (such as the Image Rights)
requires the personal assertion of those rights by the individual in a manner
prescribed by the relevant law in that jurisdiction. The Club agrees to assist
EP in obtaining the necessary consents from the players, coaches, staff or
other club-related individuals in order to allow EP to exploit the Image Rights
in accordance with the provisions set forth in this Contract.

As for the audiovisual, partnership, advertising, internet and merchandising
rights related to the EuroLeague:

8.1. The Club hereby recognises and acknowledges that EP has been
granted the sole and exclusive right to hold, use and exploit any and all
commercial aspects of the EuroLeague, including, but not limited to,
the right to retain:

a) All revenues from any EuroLeague Partner.

b) All revenues from the exploitation of any and all audiovisual rights
(including the Audiovisual Rights) of any nature and pertaining to
the EuroLeague competition, including without limitation the use
of any and all still footage (provided that they have been
extracted from moving footage) and moving footage, irrespective
of how this footage has been recorded, reproduced, copied,
stored, transmitted, or otherwise treated by any known or future
means.

c) All revenues from the exploitation of internet sites relating to the
EuroLeague (but for the avoidance of doubt no revenues from
internet sites owned by the Club are included).

d) All revenues from the main/naming/presenting/title partner and
other EuroLeague Partners and/or any EuroLeague game.

e) All revenues from EurolLeague merchandise, it being understood
that this right will extend to producing said merchandise or
licensing the related rights.

f) All revenues from the exploitation of the official EuroLeague
suppliers (including without limitation, the suppliers of the ball,
drink and computer services).

g) All revenues from official publications of the EuroLeague.

8.2. The Club also acknowledges and agrees that EP is fully entitled,
without limitation, to assign, grant, license or transfer, in full or in part,
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8.3.

8.4.

any and all rights related to the EurolLeague, as referred to in the
preceding paragraph, to a third party according to the terms and
conditions to be agreed between EP and this third party.

The Club acknowledges and agrees that EP is entitled to:

a) One third of the entire commercial electronic inventory, including
24 minutes on the electronic advertising boards around the
playing court within the TV cameras coverage, in the arena where
the Club is going to hold, as home team, the EuroLeague games
except for the games designated as Game of the Week, for which
what is established in the EuroLeague Regulations will apply.

b) One advertising space for EurolLeague self-promotion or for
EuroLeague Partners positioned facing the playing court, on the
upper side of each endline (so as to be within the TV cameras
coverage) and between the team bench area and the backstop
unit, and one advertising space for EuroLeague Partners placed
on each end of the playing court, behind the endlines and in front
of the backstop units, in the arena where the Club is going to hold,
as home team, the EuroLeague games.

c) The sole ownership of the advertising rights of the arena where
the EurolLeague Final Four games and any other special events,
including but not limited to All-Star games, are to be held.

d) One third of the digital advertising inventory of the Club,
including the Club’s official website, for EurolLeague self-
promotion or for EuroLeague Partners.

The Club acknowledges and agrees that any and all rights mentioned
in this Paragraph 8.3 may be modified by the General Assembly.

The Club further acknowledges and agrees that EP is fully entitled,
without limitation, to assign, grant, license or transfer any and all rights
arising from this Paragraph 8.3 to a third party.

The Club also acknowledges and agrees that EP may grant exclusivity
to the main/naming/presenting/title partner of the EurolLeague and
may also grant exclusivity to up to four EuroLeague Partners. In this
case, under no circumstance may the Club’s partners (including but not
limited to advertising located within the TV cameras coverage on the
playing court or elsewhere in the arena) enter into conflict with the
EuroLeague Partners.
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Notwithstanding the foregoing, the main/naming/presenting/title
partner of the Club will be protected when it coincides with the
EuroLeague Partners above. In this case, the aforementioned
EuroLeague Partners might share commercial, advertising and
promotional activities within the arena with the
main/naming/presenting/title partner of the Club.

For the rights granted in this Contract the Club will be entitled to receive the
economic amounts established and allocated by EP as a sports pool share for
its participation in the EuroLeague according to the economic distribution
agreed by the General Assembly.

The Club acknowledges and accepts that EP will retain the sum of 100,000
euros from the amounts to be paid to the Club to guarantee that there are
no overdue payables with EP, the Company and/or members of the
Euroleague Basketball competitions during the season.

The aforementioned sum will be transferred back to the Club after the end
of the EuroLeague season (fully, if the Club has fulfilled all its obligations, or
partially if the Club has any overdue payables).

The Club expressly agrees that EP may at its sole discretion offset and
compensate for any sum due by the Club for any reason whatsoever
(including but not limited to any economic obligations such as payment to
referees or payment of fines or share transfer obligations if any) to EP, the
Company, ECA and/or any other club that participates or has participated in
the Euroleague Basketball competitions against any sum due by EP or any of
its successors, licensees or assignees to the Club.

The Club acknowledges and accepts that EP may assign, grant, license or
transfer the organisation and administration of the EurolLeague to the
Company or to a third party, which could be the direct or indirect
beneficiaries or licensees of this Contract or of the rights granted by the Club
to EP herein.

The Club expressly declares that it neither directly nor indirectly:

a) Holds or deals in the securities or shares of any other club
participating in the EuroLeague, or

b) Is a member of any other club participating in the EuroLeague, or

c) Is involved in any role whatsoever in the management,
administration and/or sporting activity of any other club
participating in the EuroLeague, or
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12.

13.

d) Has any power whatsoever in the management, administration
and/or sporting activity of any other club participating in the
EurolLeague.

The Club accepts and declares that no person involved in any role
whatsoever in the management, administration and/or sporting activity of
the Club is or may at the same time, either directly or indirectly, be involved
in any capacity whatsoever in the management, administration and/or
sporting activity of another club participating in the EuroLeague. In addition,
no person involved in the management of the Club may, either directly or
indirectly, hold or deal in the securities or shares of any other club
participating in the EuroLeague.

The Club accepts and declares that no person directly or indirectly by
themselves or involved in any company representing players and/or coaches
may either hold or deal in the securities or shares of the Club or have any
power whatsoever in the management, administration and/or sporting
activity of the Club.

The Club represents and warrants that it is the exclusive owner of all the
rights granted by virtue of this Contract, that these rights are free of any
charges or limitations, that the use and exploitation thereof by EP will not
involve or lead to an infringement of any third party rights and that there is
no claim or dispute regarding these rights that could disrupt or affect their
full and unhindered use and exploitation by EP in any way. The Club will
indemnify, defend and hold fully harmless EP, its affiliates, owners, directors,
officers, employees, licensees and agents against any liabilities, damages
(including the loss of profits), expenses, costs, claims, proceedings, fines or
penalties in connection with: (i) any inaccuracy, omission, misrepresentation
or breach of any representation and warranty herein; and/or (ii) the breach
of any other provision of this Contract.

The Club undertakes not to request, demand or claim from EP any other
economic consideration in the future in relation to the rights granted by
virtue of this Contract and their use and exploitation by EP.

The stipulated term of this Contract is one season. At the end of the one-
season period, the Contract will expire on 30 June of that year, without
prejudice to any pending obligations that are derived from the participation
of the Club in the EuroLeague and that will remain in force until complete
fulfilment. Should the Club maintain the requirements that, according to the
EuroLeague Club Licensing Rules, are necessary for participation in the
EurolLeague, the Club will be entitled to sign a new Contract.
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14. Cancellation:

EP has the right to immediately cancel this Contract and the licence granted
hereunder, not to renew it or temporarily suspend it at its own discretion, by
written notice to the Club, if the Club finds itself under any of the
circumstances below, or for any other reason included in the EuroLeague
Club Licensing Rules:

a) The Club fails to comply timely, accurately, completely and in
good faith with any material obligation derived from this
Contract, the EuroLeague Club Licensing Rules, or any other
EuroLeague regulation, rule, agreement or resolution of the
governing bodies of EP, ECA, and the Company.

b) The Club fails to comply with its duties towards EP, ECA or the
Company, as set down in the agreements and commitments
entered into with these companies, prevents or obstructs the
fulfilment of the contracts entered into with EP, ECA and the
Company (including but not limited to the Audiovisual Rights
Licence Agreements and Partnership Agreements) or fails to
comply with the economic control rules approved by the General
Assembly.

c) The conduct or omission of the Club, its owner(s) or manager(s)
or any person(s) acting for the Club, is or becomes seriously
detrimental to the image and standing of EP, ECA, the Company,
the EurolLeague or other clubs participating in the Euroleague
Basketball competitions (including but not limited to any action
incompatible with basic values of sports and ethics).

d) The Club has been formally declared bankrupt or insolvent by a
competent body in its home country, has entered into liquidation
or dissolution or any similar proceeding affecting the ordinary
course of its activity, or it is in a situation in which it is obliged
under law to file an insolvency proceeding or be entered into
liguidation or dissolution, winding up or any similar proceeding in
its jurisdiction.

e) The Club does not cooperate with the utmost diligence and in
good faith with any governing body or representative of the
EurolLeague, EP, ECA or the Company or any of their successors,
licensees or assignees.

f) The Club has been sanctioned with the prohibition of
participating in the Euroleague Basketball competitions.
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15.

16.

In addition to the cancellation or suspension of the Contract, EP may claim
any damages related thereto.

The Club will not in any way assign, grant, license or transfer this Contract
or the related licence to any third party nor will it assign, grant, license or
transfer to any third party the rights and duties arising hereunder, without
the prior written consent of the General Assembly.

To grant the authorisation established in the paragraph above, the General
Assembly will take into account if the operation in question guarantees the
compliance with the EurolLeague Bylaws, and if it is beneficial for the
Euroleague, for the promotion of basketball and for the commercialisation
of the EurolLeague properties.

This Contract will be governed by and construed in accordance with the
substantive law of Switzerland.

All disputes arising out of or in connection with this Contract, including any
question regarding its existence, validity, interpretation, breach,
performance or termination, will be ultimately and exclusively settled under
the Rules of Arbitration of the International Chamber of Commerce by a
panel of three arbitrators appointed in accordance with these Rules. The
arbitration will be conducted in English and the seat of arbitration will be in
Lugano (Switzerland). Prior to resorting to arbitration, the parties are obliged
to attempt an amicable settlement through the good offices of a mediator
appointed by the Court of Arbitration for Sport (CAS) in Lausanne in
accordance with the CAS Mediation Rules; if the settlement is not achieved
in 30 days, either party may resort to the arbitration procedure above. The
parties will be bound by a duty of confidentiality.

In witness whereof, the parties have caused this Contract to be executed by their
duly authorised representatives as of the date mentioned on the first page hereof,
in two original copies, each of which will be deemed an original, but all of which
together will constitute one and the same instrument.

Signed by Signed by

EuroLeague Properties S.A. The Club
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APPENDIX |
Audiovisual Rights

For the purpose of this document, Audiovisual Rights means the right to attend,
film and/or record the games (and any ancillary footage including interviews) at
any venue and/or any other sound and/or moving picture images of any kind
whatsoever pertaining to the EurolLeague and the exclusive right to copy,
produce, reproduce, transmit, distribute, broadcast, communicate to the pubilic,
publish, download and/or otherwise exploit and/or authorise and contract with
other persons to copy, produce, reproduce, transmit, distribute, broadcast,
communicate to the public, publish, download and/or otherwise exploit the games
and/or any other sound and/or moving picture images, audio, visual and
audiovisual materials or broadcasts of any kind whatsoever pertaining to the
EuroLeague (in whole or in part, whether live, deferred, delayed or as highlights
and/or clips) by all methods of communication now known or hereafter invented
or developed in any language to the public by way of electronic transmission
and/or delivery or otherwise whether wire, wireless, cable or satellite, DVD, CD,
Blu-ray or other multimedia device or storage medium, analogue and/or digital or
otherwise in any format (including standard definition, high definition, 3D or
otherwise), of audiovisual and or video materials now known or hereafter
developed and by means of any payment mechanism including without limitation
linear, on demand, by subscription, free or pay services, as well as by way of the
internet (including simulcasting, download or streaming and including without
limitation the right to offer some or all of the games as part of the interactive
service and/or platform and enhanced programming services of the Euroleague
Basketball competitions) or radio to any persons and premises (including on
aircraft, cruise ships or other forms of transport or in hotels, motels or similar
temporary or permanent living accommodation), whether commercial or
domestic, and to any device (including mobile and other internet-enabled
technology), on an unlimited number of occasions.

In particular, Audiovisual Rights will include the following rights:

- Media Rights: means the right to exploit any programme and all footage
and data in respect of each Event and coverage of each Event on a live
and/or delayed basis via any Delivery System.

- Archive Rights: means the right to make available, distribute or otherwise
exploit archive material via any Delivery System. Archive Material being
audiovisual recordings of the Events involving the Club.

- Betting Audiovisual Rights: means the right to make available, distribute or
otherwise exploit the coverage of the Events and to distribute such
coverage of the Events to third party licensees for betting purposes for use

oy o

by the following means of audiovisual, audio and visual media: (i) internet,
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online, interactive and related multi-media (including virtual image rights),
whether now known or hereinafter invented; (i) WAP, 3G, 4G, 5G and
other mobile wireless technology whether now known or hereinafter
invented to mobile devices; and (iii) any means of display for use inside
retail locations of bookmakers.

Clip Rights: means the right to record, produce and edit footage of the
Events to make clips and compilations and make available, distribute or
otherwise exploit such clips and compilations via any Delivery System.

Data Rights: means the right to make available, distribute or otherwise
exploit all scoring, statistical, performance or other data relating to the
Events and to distribute such scoring, statistical, performance or other data
of the Events to third party licensees for all purposes, including betting and
editorial media purposes for use via any Delivery System as well as for use
inside retail locations of bookmakers.

Editing Rights: means the right to record, produce and edit footage of the
Events to: (i) add direct subtitles to the footage of the Events; (ii) dub the
sound track of the footage of the Events; (iii) meet the requirements of
broadcasting authorities in the appropriate territory; (iv) meet any
applicable legal requirements in the appropriate territory; and (v) meet the
demands of accurate timing or presentation; (vi) enable the insertion of
advertising for TV exploitation.

Fantasy Game Rights: means the right to record, produce and edit footage
of the Events to be made available via any Delivery System in association
with any so-called “fantasy game” (as that term is commonly understood)
linked to the Events.

Highlights Rights: means the right to record, produce and edit live footage
of the Events to create highlights programmes.

Promotional Rights: means the right to use, and authorise the use of, clips
and extracts (each up to a total of three minutes’ duration), stills and/or
screen grabs from the Events for the promotion of the exploitation of the
Audiovisual Rights granted hereunder via any Delivery System.

Radio Rights: means the right to distribute the Events (as well as any
programme produced by EP) live and/or deferred, wholly or in part, by
Radio. Radio means all forms of audio only transmission whether as part of
a linear or non-linear radio service, via analogue or digital signal, via air
radio, cable radio, satellite radio mobile telephony communications,
broadband, the internet or any other means of audio distribution, whether
now known or hereafter invented.
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- Social Media Rights: means the right to record, produce and edit clips of
footage of the Events to be made available via any Delivery System on a
near-live and delayed basis on any digital platform including, without
limitation, www.youtube.com, www.yahoo.com, www.itunes.com and any
social media platforms such as but not limited to Facebook, Twitter,
Instagram, Periscope and Snapchat, as well as any other platform that could
be created or exploited from time to time.

- Trading Card Rights: means the right to use content and/or clips of footage
of the Events or programmes on trading cards or other collectibles and to
make such trading cards or other collectibles available via any Delivery
System or in hard copy form.

- Video Game Distribution Rights: means the right to engage in and/or
otherwise authorise third parties to engage in the copying, distribution,
exhibition and/or other exploitation of Video Games (including by way of
the internet, mobile telephony communications and/or any other methods
of Video Game distribution, whether now known or hereafter invented).
Video Game means any audiovisual or other electronic game which is
played either on a computer, mobile device or video game console which
may or may not include footage from the Events or programmes.

- Virtual Media Rights: means any rights to manipulate footage of the Events
or programmes by technological means so that a viewer may, by means of
the use of a headset or other device, be afforded a 360 degree view or
aspect of such digital content as if he himself or she herself was present at
the Events and programmes.

In this Appendix I, Delivery System means any and all means of audiovisual, audio
and visual media including (i) all forms of TV whether now known or hereafter
invented and whether live or recorded including terrestrial, cable and satellite,
analogue and digital, video-on-demand, NVOD, DSL, ADSL, pay-per-view,
subscription, pay and free TV; (ii) home video, DVD, Blu-ray, download to own
and download to rent; (iii) theatrical and non-theatrical means including in-flight
and in-ship and other transport rights; (iv) radio; (v) internet, on-line, interactive
and all other multi-media (including all forms of virtual image distribution); (vi)
WAP, 3G, 4G, 5G and other mobile telephony/mobile communications; and (viii)
all other means of audiovisual, audio and visual distribution, whether now known
or hereafter invented.
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APPENDIX 1l
Intellectual Property

Copyright and related rights, trademarks, signs, denominations, logos, symbols,
business names and domain names, goodwill and the right to sue for passing off
or unfair competition or any equivalent law, rights in designs, database rights,
rights in TV and sporting formats, rights to use, and protect the confidentiality of,
confidential information (including know-how and trade secrets) and all other
intellectual property rights, in each case, whether registered or unregistered, and
all similar or equivalent rights or forms of protection in any part of the world.
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APPENDIX I

EUROLEAGUE FINANCIAL STABILITY AND FAIR PLAY REGULATIONS

Article 1

Article 2

Object

The object of these regulations is the following:

a) Ensure good financial practice in the Euroleague Basketball
competitions.

b) Guarantee the transparency and credibility in the finances of
the participating clubs.

c) Ensure the financial stability of the clubs and the Euroleague
Basketball competitions through a balanced budget and a
consolidated equity, protecting the long-term viability and
sustainability of the Euroleague Basketball competitions.

d) Guarantee the fulfilment of the economic commitments
adopted by the clubs.

e) Define the role and tasks of the Management Control
Commission and the external auditing firm, the minimum
procedures to be followed in their assessment of the
requirements that the clubs must meet, and the financial
responsibilities of the clubs in relation to the Euroleague
Basketball competitions.

Definitions
For the purpose of these regulations, the applicable definitions of
terms are the following:

a) TSEASON: the official basketball season (from 1 July to 30 June)
in which the club participates in the EuroLeague.

b) T-1 SEASON: the season immediately preceding the T season.
The T-1 season is the one in which the club submits its
application to participate in the EurolLeague the following
season.

c) T-2SEASON: the season immediately preceding the T-1 season.

d) T-3sEASON: the season immediately preceding the T-2 season.
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e)

f)

g)

h)

j)

k)

T-4 SEASON: the season immediately preceding the T-3 season.

PLAYER: Any individual who has been under a labour contract
with the club within the reporting period which may enable
him to participate as a player in any basketball game during this
period.

FAIR PLAY RESULT: the difference between total revenues and
total expenses for each reporting period, which must be
calculated in accordance with Exhibit A and Exhibit B hereto.

If total expenses are less than total revenues for a reporting
period, then the club has a surplus/profit.

If total expenses are greater than total revenues for a reporting
period, then the club has a deficit/loss.

In case of an aggregate deficit for the monitoring period and to
enable a better understanding of the facts, the club may
demonstrate that the aggregate deficit is reduced by a surplus
(if any) resulting from the sum of the results from the two
reporting periods prior to T-2 (i.e. reporting periods T-3 and
T-4).

If a club’s financial statements are denominated in a currency
other than euros, then the fair play result must be converted
into euros at the average exchange rate of the reporting
period.

AGGREGATE RESULT: the sum of the fair play results of each
reporting period covered by the monitoring period (i.e.
reporting periods T-1, T-2 and T-3).

AGGREGATE DEFICIT: the situation when the aggregate fair play
result for the monitoring period is negative (below 0).

INVESTMENTS IN THE CLUB'S FACILITIES: Any type of investment in
tangible or intangible assets related to the club’s facilities (new
acquisition or renovation of the arena/offices and all its related
tangible or intangible assets).

OVERDUE PAYABLES: Payables are considered as overdue if they
are not paid according to the agreed terms.
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Payables are not considered as overdue if the club is able to prove
that:

i. The club has paid the relevant amount in full; or

ii. The club has concluded an agreement that has been
accepted in writing by the creditor to extend the deadline
for payment beyond the applicable deadline; or

iii. The club has brought or contested a legal claim that has
been deemed admissible by the competent authority under
national law or has opened proceedings with the national or
international authorities or relevant arbitration tribunal
contesting liability in relation to the overdue payables;
however, if the decision-making bodies [EurolLeague
Commercial Assets S.A. (hereinafter “ECA”) and/or the
Management Control Commission] consider that this claim
or contestation has been brought or these proceedings have
been opened for the sole purpose of avoiding the deadlines
set out in these regulations (i.e. in order to buy time) and/or
that this claim or contestation is unfounded, the relevant
amount will still be considered as an overdue payable.

COSTS OF ACQUIRING A PLAYER'S REGISTRATION: amounts paid
and/or payable to another club and/or a third party for the
acquisition of a player’s registration, including training
compensation and solidarity contributions and excluding any
internal development or other costs.

Accounting requirements for player registrations:

Notwithstanding that each club has to prepare audited
annual financial statements under its own national
accounting practice for incorporated companies, the
International Financial Reporting Standards or the
International Financial Reporting Standard for Small and
Medium-sized Entities, these regulations include specific
accounting requirements for player registrations carried as
intangible fixed assets.

Clubs that capitalise the costs of acquiring a player’s
registration must apply certain minimum accounting
requirements as described in paragraph 4.

If a club has an accounting policy to expense the costs of
acquiring a player’s registration rather than capitalise them,
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and this is permitted under its national accounting practice,
there is no requirement for this club to apply the minimum
accounting requirements set out below and it does not have
to prepare restated figures. In this case, the total amount
would be considered as an expense of the relevant season.

The minimum accounting requirements for clubs that
capitalise the costs of acquiring a player’s registration are as
follows:

a)

b)

c)

d)

In respect of each individual player’s registration, the
depreciable amount must be allocated on a systematic
basis over its useful life. This is achieved by the
systematic allocation of the cost of the asset as an
expense over the period of the player’s contract.

Only direct costs of acquiring a player’s registration can
be capitalised. For accounting purposes, the carrying
value of an individual player must not be revalued
upwards, even though management may believe market
value is higher than carrying value. In addition, whilst it
is acknowledged that a club may be able to generate
some value from the use and/or transfer of locally
trained players, for accounting purposes costs relating
to a club’s own youth sector must not be included in the
balance sheet - as only the cost of players purchased is
to be capitalised.

Amortisation must begin when the player’s registration
is acquired. Amortisation ceases when the asset is
classified as held for sale or when the asset is
derecognised (i.e. the registration is transferred to
another club), whichever comes first.

All capitalised player values must be reviewed
individually each year by management for impairment.
If the recoverable amount for an individual player is
lower than the carrying amount on the balance sheet,
the carrying amount must be adjusted to the
recoverable amount and the adjustment charged to the
profit and loss account as an impairment cost. It is
recommended for each club to apply consistent
accounting policies in respect of player registration
costs.
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The club must prepare supplementary information (to be
submitted to the Management Control Commission) if the
accounting requirements described in these regulations are
not met by the disclosures and accounting treatment in the
audited annual financial statements. The supplementary
information must include a restated balance sheet, profit
and loss account and any associated notes to meet the
requirements set out above. There must also be included a
note (or notes) reconciling the results and financial position
shown in the supplementary information document to those
shown in the audited financial statements (that were
prepared under the national accounting practice). The
restated financial information must be assessed by the
auditor by way of agreed-upon procedures.

m) NET PLAYER TRANSFER REVENUES: the profit/(loss) on the disposal

of a player’s registration to another club to be recognised in
the profit and loss account is the difference between the
disposal proceeds and the residual carrying value of the
player’s registration in the balance sheet as at the date of the
transfer. In the event that the result of this operation is a
negative amount, this amount will be considered within the
player’s registration costs allocated to expenses for the
relevant season.

NET PLAYER TRANSFER BALANCE: the difference between the net
player transfer revenues of the club for the relevant season
and the player’s registration costs allocated to expenses for the
same season.

With regard to Article 3e) of these regulations, the following
concepts will be considered within the player remunerations
for the relevant season:

If the net player transfer revenues of a specific season are
greater than the player's registration costs allocated to
expenses of the same period, then the club has a surplus
transfer balance. This surplus will be used to reduce the
cumulative player remuneration cost of the relevant season.

If the net player transfer revenues of a specific season are
lower than the player’s registration costs allocated to expenses
of the same period, then the club has a deficit transfer balance.
This deficit increases the cumulative player remuneration cost
of the relevant season.
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o)

p)

q)

s)

PLAYER REMUNERATIONS:

The following concepts will be included within the player
remunerations of a particular club for the relevant season:

Gross remuneration received by all players under contract with
the club

Player’s registration costs allocated to expenses

Any fee paid by the club to the player agents related to the
services provided to the players..

Any additional revenues and/or benefits that the players
receive for their activity for the club as basketball players,
including those from third parties

The gross remuneration of the season will be fully registered
in the profit and loss account of that season on an accrual basis.

The criteria used in paragraphs I), m), n) and o) for players will
also be applied for coaches.

Only with regard to compliance with the provisions of Article
3e) of these regulations, the Net Player Transfer Balance will
be taken into account.

GROSS REMUNERATION: aggregate amount of wages received by
an individual on a regular basis, usually monthly, including any
tax payments made by the club originating from the net
remuneration. In addition, social security contributions,
payments according to image rights, compensation for early
termination, provisions for any bonuses and payments in kind
must be included in the gross remuneration.

IMAGE RIGHTS PAYMENTS: the amounts due to employees (either
directly or indirectly) as a result of contractual agreements with
the clubs for the right to exploit the image or reputation of the
employees in relation to basketball and/or non-basketball
activities.

PAYMENT IN KIND: the use of goods or services as payment
instead of cash (such as housing, cars and free or subsidised
goods or services) plus any applicable taxes.

RELATED PARTY: a person or entity that is related to the club,
taking into account the substance of the relationship and not
merely the legal form.
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i. A person is considered a related party to the club if that
person has control, joint control or significant influence over
the club.

ii. An entity is considered a related party to the club if:

Both entities are members of the same group.

Both entities are controlled, jointly controlled or significantly
influenced by the same government.

One entity has significant influence over the other entity.

One entity is an associate or joint venture of the other entity
(or an associate or joint venture of a member of a group of
which the other entity is a member).

Both entities are joint ventures of the same third party.

One entity is a third party of a joint venture and the other
entity is an associate of the third party.

The entity is controlled or jointly controlled by a person
identified in Paragraph i. above.

A person identified in Paragraph i above has significant
influence over the entity or is a member of the key
management personnel of the entity.

The entity, or any member of a group of which the entity is a
member, provides key management personnel services to the
club.

The entity, alone or in aggregate together with other entities
which are linked to the same owner or government, represent
more than 40% of the club's total revenues.

SHAREHOLDER/RELATED-PARTY CONTRIBUTIONS. Contributions
from shareholders/related parties include:

i. Amounts received from a shareholder/related party as a
donation that are an unconditional gift made to the club and
that increase the club’s equity without any obligation for
repayment; and/or

ii. Share capital increase: payments for shares through the
share capital or share premium reserve accounts less capital
reductions; and/or
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Article 3

v)

iii. Revenue transactions from a related party: the amount to
be considered as a contribution will be no more than an
amount equivalent to the difference between the actual
revenues in a reporting period and the fair value of the
transaction(s) in a reporting period; and/or

iv. Club contribution to the basketball department.

RELATED-PARTY TRANSACTION: a transfer of resources, services
or obligations between related parties, regardless of whether
a price has been charged.

FAIR VALUE: the amount for which an asset could be exchanged,
or a liability settled, between knowledgeable willing parties in
an arm’s length transaction. An arrangement or a transaction is
deemed to be ‘not transacted on an arm’s length basis’ if it has
been entered into on terms more favourable to either party to
the arrangement than would have been obtained if there had
been no related party relationship.

Financial criteria

Each club (club holding a licence and/or club applying for a licence
in accordance with the EuroLeague Bylaws) will have to comply
with the following criteria:

a)

Not having any overdue payables with former or registered
players, coaches and/or employees for more than 45 days, any
other club participating in the Euroleague Basketball
competitions, EuroLeague Properties S.A. (hereinafter “EP”)
and/or the company designated by EP to manage the
Euroleague Basketball competitions (hereinafter the
“Company”), and/or any tax or social authorities. In the event
of training agreements the aforementioned deadline will be
reduced to 20 days.



b)

c)

d)

e)

f)

g)

h)
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Not having been formally declared bankrupt or insolvent by a
competent body in its home country, not having entered into
liguidation or dissolution or any similar proceeding affecting
the ordinary course of its activity, or not being in a situation in
which it is obliged under law to file an insolvency proceeding
or be entered into liquidation or dissolution, winding up or any
similar proceeding in its jurisdiction. In the event that a club
has undergone any of the aforementioned situations prior to
participating in the Euroleague Basketball competitions, a
period of one year after having exited that situation must have
passed prior to applying for a licence to participate. The club
will provide the corresponding certificate from the competent
official body.

Not presenting an aggregate deficit from the three
immediately previous seasons (T-1, T-2 and T-3) that exceeds
10% of the club’s budget average from those same seasons (T-
1, T-2 and T-3). Depreciations, write-offs, investments in the
club’s facilities, and expenses related to the youth programmes
will not be taken into account for the deficit calculation.

Presenting a revenue budget of a minimum of 7,000,000.

Having a budget allocated to gross player remunerations that
does not exceed 65% of the total budgeted expenses of the
club for the T season. Extraordinary expenses will not be
considered for the ratio calculation.

Not having direct or indirect contributions from the
shareholders/related parties of each club representing more
than 50% of the budgeted expenses.

Having a financial year from 1 July to 30 June in order to be
analysed and compared in terms of annual accounts coinciding
with the official basketball season.

Presenting a positive equity by season 2025-26. The annual
financial statements submitted cannot disclose a negative
equity position (if a club’s equity is not positive, the club will
not be considered in breach if it has reduced its negative equity
position by 20% or more compared with the previous year’s
annual financial statements).
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Article 4

41

4.2

Documentation and deadlines

Each club will submit the following documents to the Management

Control Commission:

No later than 15 June:

Information of the legal structure of the club, including:

a) Name and legal form of the club and, if appropriate, structure
of the group of which it forms part (any subsidiary, associated

company and controlling entity up to the ultimate parent
company and ultimate controlling party).

b) Articles of Association/Bylaws of the club.
c) Type of business/main activity of the club.
d) Share capital.

e) List of shareholders.

f) List of authorised signatories and type of required signature
(e.g. individual, collective).

g) Express declaration of sound legal position according to
Appendix V to the EuroLeague Club Licensing Rules.

h) Express declaration of sound financial position according to
Appendix IV to the EuroLeague Club Licensing Rules.

In case of overdue payables, the club must submit to the governing
bodies (ECA and the Management Control Commission) the
necessary information stating the reason for the payables, their
amount and their creditors, and must also provide a deadline by
which the payables will be paid.

Financial statements of the club in accordance with the criteria
established in these regulations as well as in Exhibit A and Exhibit
B hereto, which will include:
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a) The economic information of each player must be submitted
upon registration and either on 30 June of the season or upon
termination of the contract (if the contract terminates before
30 June), including the final bonuses paid to each player and,
in case the player has left the club, specifying what (if anything)
from the original contract has been renounced by the player or
club. Any potential amount between a player and a related
party to the club must be also disclosed.

b) Declaration of quarterly remuneration payment as per
Schedule 1b to be provided on 15 October, 15 January, 15
April and 15 July.

c) No later than 15 June (T-1 season):

e The club must present the following information
regarding the three seasons immediately preceding the
season for which it is applying for a licence (T season):

i. Audited annual financial statements of the two
immediately previous seasons (T-2 and T-3).

ii. Closing Forecast dated 30 June of the annual
financial statements of the T-1 season.

e Those clubs that have already provided the audited
annual financial statements of the two immediately
previous seasons (T-2 and T-3) because of their
participation in the Euroleague Basketball competitions
in the immediately preceding season will not need to
submit these documents again.

e Budgeted profit and loss account of the T season.

d) No later than 30 September (T season):

e Update of the budgeted profit and loss account. This
update will highlight any changes that can affect their
current season budgeted profit and loss account, which
was submitted no later than 15 June.
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e)
f)
4.3

No later than 20 December (T season):
Audited annual financial statements of the T-1 season.

Express declarations according to Schedule 1a, Schedule 1b,
Schedule 2, Schedule 3, Schedule 4, and Schedule 5 to these
regulations that must be certified by the auditing firm.

No later than 30 January (T season):

Update of the budgeted profit and loss account. This update
will highlight any changes that can affect their current season
budgeted profit and loss account, which was submitted no
later than 30 September.

The audited annual financial statements according to the period
from 1 July to 30 June for each reporting period must consist of at
least the following:

a)
b)

c)

d)

Balance sheet according to Exhibit A.
Profit and loss account according to Exhibit B.

Notes, comprising a summary of significant accounting policies
and other explanatory notes according to Exhibit A and Exhibit
B.

Auditor’s report in English with an opinion on the presented
annual financial statements.

The annual financial statements must be audited by an
independent auditor:

a)

b)

c)

The auditor must be independent in compliance with the
International Federation of Accountants (IFAC) Code of Ethics
for Professional Accountants.

The auditor must be a member of one of the relevant IFAC
member bodies. If there is no member of the IFAC within a
club’s territory, the club is required to use an independent
auditor who is permitted by national law to carry out audit
work.

The auditor’s report must include a statement confirming that
the audit was conducted in accordance with the International
Standards on Auditing or relevant national auditing standards
or practices where these comply with, at least, the
requirements of the International Standards on Auditing.
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In case of multi-sports clubs or consolidated groups, besides the
audited annual accounts of the whole entity/group, the audited
annual financial statements according to Article 4.3 of these
regulations must be provided only for the basketball
department/single entity.

All documents provided by the club will be in English and all
financial amounts will be in euros. If the original financial
statements are denominated in a currency other than euros, all the
amounts must be converted into euros at the average exchange
rate of the reporting period.

For the purpose of the spirit of financial stability and fair play, it is
forbidden to circumvent the present regulations.

Basis for the preparation of financial statements

Financial statements as defined in Article 4.3 must be based on the
accounting standards required by local legislation for incorporated
companies - either the applicable financial reporting framework of
the relevant country, the International Financial Reporting
Standards or the International Financial Reporting Standard for
Small and Medium-sized Entities - regardless of the legal structure
of the club. The financial statements must be approved by
management and this must be evidenced by way of a brief
statement and signature on behalf of the executive body of the
reporting entity.

Consolidation/combination requirements:

1) The financial information of all entities included in the
reporting perimeter must be either consolidated or combined
as if they were a single company.

2) Consolidated financial statements are the financial statements
of a group in which the assets, liabilities, equity, revenues,
expenses and cash flows of the parent and its subsidiaries are
presented as those of a single company.

3) Combined financial statements are those that include
information about two or more commonly controlled entities
without information about the controlling entity.
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Article 5

Article 6

Analysis and assessment of documents

Once the documents have been submitted, they will be analysed
by the Management Control Commission. The club will reply to all
requests for clarifications and complementary information that it
receives so that the Management Control Commission can have a
reliable image of its financial and accounting position.

The reports on analyses based on parameters will be provided.
They will have to be completed according to the following criteria
(IAS criteria):

a) GOING CONCERN: financial statements prepared on the
assumption that the club is a going concern and will continue
in operation for the foreseeable future;

b) ACCRUAL BASIS OF ACCOUNTING: transactions and events
are recognised when they occur (and not when cash or its
equivalent is received or paid) and they are entered in the
accounting records and reported in the financial statements of
the period to which they relate;

c) CONSISTENCY: the presentation and classification of items in
the financial statements will be retained from one period to
another;

d) OFFSETTING: assets and liabilities will not be offset;

e) RELEVANCE: financial statements provide information that is
relevant to the decision-making needs of users; and

f) RELIABILITY: financial statements represent faithfully the
result and the financial position of the club and reflect the
economic substance of events and transactions and not merely
the legal form. They are also neutral (free from bias), prudent
and complete in all material aspects.

The information presented by the clubs must be adapted to the
standards set by the Management Control Commission in those
cases in which the local legislation does not establish the
accounting criteria mentioned in the previous paragraphs.

Relevant facts

The clubs will report to the Management Control Commission any
relevant facts that may affect the situation regarding their
economy, equity or ownership structure within 30 days following
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these relevant facts, as well as their economic impact in the case
that it can be assessed. In addition, the clubs will provide the
Management Control Commission with all necessary
documents/information at any time to demonstrate that the object
of these rules is accomplished and notify in writing about any
subsequent events that may constitute a significant change to the
information previously submitted with regard to relevant facts. To
these effects, relevant facts will include but will not be limited to:

a) Early termination of partnership contracts.

b) Termination, non-renewal or considerable modification of the
agreement for the use of the arena.

c) Player transfers affecting the budget of the club.

d) Any pending disputes with players, coaches, other clubs or
agents before sports courts, arbitration courts or ordinary
courts (at a national or international level) or tax entities,
whereby the total disputed amount is above 40,000 euros.

e) Change in the ownership of shares of the club when it involves
shareholders holding at least 25% of the share capital as a
result of the operation.

f) Loss or purchase of assets that may be relevant for the equity
of the club.

g) Bad debts.
h) Cash flow constraints.

i) Any type of economic operations amounting to 10% of the
annual budget.

j) Modification of the share capital or other statutory provisions.

Inaccurate Information and disciplinary procedures

If the audited financial statements in Article 4.2e) are not
consistent with the financial information previously submitted, or
the player economic information is not fully disclosed, ECA, upon
proposal by the Management Control Commission, may either
revoke the decision to register the club, decide the cancellation of
the licence, or impose a sanction pursuant to the Euroleague
Basketball Disciplinary Code, depending on the gravity of the
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Article 8
8.1

8.2

Article 9

breach and the importance of the differences between the
financial information submitted and the audited financial
statements.

Non-fulfilment of obligations

ECA has the right to cancel a licence, temporarily suspend it, reject
the application for a licence at its own discretion, and/or apply the
corresponding procedure in accordance with the Euroleague
Basketball Disciplinary Code for one of the following reasons:

a) Not fulfilling the criteria stated in paragraphs a), b), c), d), g)
and/or h) from Article 3. Notwithstanding this, if a club does
not meet the criteria set forth in paragraphs a), b) and/or c)
from Article 3, ECA may request to the club that its financial
position be evaluated by an external auditing firm in order to
establish if it is possible for the club to follow an alternative
compliance plan to overcome the insolvency situation within a
reasonable deadline. In this case, ECA may accept a provisional
registration of the club. The Company may exceptionally
authorise a club not meeting the criteria set forth in Article 3

paragraph g).

b) Not providing the documentation or not respecting the
deadlines established in Article 4.

c) Providing false or inaccurate statements or documents or
omitting to provide due information or documents.

The non-fulfilment of the criteria stated in paragraphs e), and/or f)
from Article 3, and the failure to provide accurate and truthful
information regarding the relevant facts from Article 6, will be
subject to the corresponding proceeding in accordance with the
Euroleague Basketball Disciplinary Code.

Compliance plan

The compliance plan, which will be subject to a monitoring process
by the Management Control Commission, will include the
following, depending on the reason for its implementation:

a) A feasibility plan that enables the club to guarantee a balanced
budget between revenues and expenses.

b) A proposal for actions to recover the balanced equity of the
club and completion deadlines.
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c) Debt payment scheme.

The completion period of the plan may not exceed three seasons.
During the assessment process, the Management Control
Commission may request the information considered appropriate
to check the compliance status of the plan. The failure to comply
with the requirements established herein will lead to the
consequences set forth in Article 7.

Management control and supervision bodies

The bodies responsible for management control, decision-making
and supervision will be the following:

a) Management Control Commission

e This commission will be composed of three members
economically independent of and without any working
relationship with the clubs.

These members must be experts of recognised
prestige in finance and accounting and must also know
the particularities of basketball clubs.

The members and the President of the Management
Control Commission will be appointed by the General
Assembly at the proposal of the Euroleague Basketball
CEO.

Duties:

¢ Defining the general accounting criteria applicable to the clubs.

e Defining the specific accounting criteria applicable to those
clubs that are not incorporated as limited companies.

e Creating the documents that the clubs must complete and
send regularly.

e Requiring complementary documents and explanations when
they consider it appropriate and/or appointing accounting and
auditing experts to review the documentation at the club’s
offices.

e Elaborating, by 30 April each season, a report about the
documentation submitted by the clubs participating in the
EuroLeague determining whether they will be authorised to
participate and/or apply for a licence in the following

83



C EurolLeague

TURKISH AIRLINES

EuroLeague season in the case that these clubs show signs of
doubtful financing and poor economic feasibility.

Deciding on conducting investigations by itself, by requesting
the Company to carry out an investigation and/or compliance
audits of the clubs at any time in order to ensure that they are
fulfilling their obligations and that licences were correctly
granted.

Conclude a settlement agreement with the consent of the club

in order to establish a compliance plan to be fulfilled by the
club. The settlement agreement may also include the
application of disciplinary measures.

Submitting to the corresponding governing and/or disciplinary
bodies, if appropriate, proposals for any actions to be taken.

Reporting to ECA any relevant facts.

In carrying out these duties, the Management Control Commission
will ensure equal treatment to all clubs and will at all times bear in
mind the overall objectives of these regulations, in particular to
defeat any attempt to circumvent these regulations and their
objectives.

b)

Auditing Firm

An external auditing firm (one of the top four on an
international level) independent of the clubs will be selected
by tender to operate upon appointment by ECA at the club’s
expense.

Duties:

84

Checking the reliability of the data appearing in the reports
provided by the clubs.

Guaranteeing that the statements presented to the fiscal and
social security bodies are correct and that the player
remunerations stated are the actual ones.

In short, verifying and certifying the information provided by
the clubs.

In the event that the information is not accurate, the
Management Control Commission will propose the stipulated
sanctions. Sanctions will be applied according to the gravity of
the infringement.
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Confidentiality

All the information provided by the clubs will be processed by the
different bodies with the utmost confidentiality.
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ITEMS TO DETAIL IN THE BALANCE SHEET:

EQUITY AND LIABILITIES

EqQuiTy

Share capital (see Note 1 enclosed)
Reserves (legal and other reserves)
Retained earnings/accumulated deficit brought forward

Net profit/loss of the season

CURRENT LIABILITIES (< OR =1 YEAR)

Loans (see Note 2 enclosed)
Liabilities towards employees (see Note 3 enclosed)
Liabilities from player transfers (see Note 4 enclosed)

Liabilities towards associated companies and other related
parties

Trade payables

Liabilities towards tax authorities (see Note 5 enclosed)
Prepayments received

Provisions (taxes, pensions, others)

Other current liabilities

NON-CURRENT LIABILITIES (> 1 YEAR)

Liabilities towards employees (see Note 3 enclosed)
Liabilities from player transfers (see Note 4 enclosed)

Liabilities towards associated companies and other related
parties
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Trade payables

Liabilities towards tax authorities (see Note 5 enclosed)
Prepayments received

Provisions (taxes, pensions, others)

Loans (see Note 2 enclosed)

Other non-current liabilities
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ASSETS

CURRENT ASSETS

e (Cash and cash equivalents
e Accounts receivable
a) Trade receivables
b) Player transfers
c¢) From associated companies and other related parties
d) From tax authorities
e Accrued income or prepaid expenses
e Inventories

NON-CURRENT ASSETS

e Tangible fixed assets. This item must be divided into
categories (see Note 6 enclosed).

e Financial investments (see Note 7 enclosed)
¢ Intangible fixed assets
a) Trademarks or other patents
b) Goodwill
c) Player registrations
d) Prepayments made for acquisition of players

e Other items. These will follow accounting criteria commonly
accepted (see Note 8 enclosed).
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ENCLOSED NOTES

1.

SHARE CAPITAL. The type of company and capital structure (shares, interests,
single-member company...) must be included.

LOANS OR BANK OVERDRAFTS. The reason for the debt and its repayment
period must be detailed, as well as the loan holder.

LIABILITIES TOWARDS EMPLOYEES. The reason for the debt and its creditors
must be mentioned, as well as the deadline by which the debt must be
repaid.

LIABILITIES FROM PLAYER TRANSFERS. The name of the player who is the origin
of the debt and the name of the club involved must be detailed, as well as
the deadline by which the debt must be repaid.

LIABILITIES TOWARDS TAX AUTHORITIES. The type of tax and the deadline by
which the debt must be repaid will be specified.

TANGIBLE/INTANGIBLE FIXED ASSETS. The following information must be
disclosed for each type of tangible/intangible fixed asset:

a) The gross carrying amount and the accumulated depreciation
(aggregated with accumulated impairment losses) at the
beginning and at the end of the period; and

b) A reconciliation of the carrying amount at the beginning and
at the end of the period, showing additions, disposals,
increases or decreases during the period resulting from
revaluations, impairment losses recognised in the profit and
loss account during the period (if any), impairment losses
reversed in the profit and loss account during the period (if
any) and depreciation.

The depreciation methods and useful lives (or depreciation rates) used must
be disclosed in the accounting policy notes.

For further information in relation to accounting requirements for player
registrations, refer to Article 2 I).

FINANCIAL INVESTMENTS (in associated companies and other related parties,
other loans, deposits, securities, etc).

Investments must include investments in subsidiaries, jointly controlled
entities and associates. In respect of investments in subsidiaries, jointly
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controlled entities and associates, the following information must be
disclosed as a minimum for each investment:

a) Name

b) Country of incorporation or residence

c) Type of business/operations of the entity

d) Proportion of ownership interest

e) If different, proportion of voting power held

f) Description of the method used to account for the investments

OTHER ITEMS. The items of a relative importance in their accounting records
must be mentioned and detailed.

OTHER _SIGNIFICANT AMOUNTS (ACCOUNTS RECEIVABLE, TRADE PAYABLES,
PROVISIONS...). All amounts of a relative importance in their accounting
records must be clearly detailed with their relevant explanatory notes and
accounting policies.
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EXHIBIT B
PROFIT AND LOSS ACCOUNT

ITEMS TO SPECIFY IN THE PROFIT AND LOSS ACCOUNT:

REVENUES

GAME DAY REVENUES

e TICKET SALES. The ticket sales of the EuroLeague must be
separated from those corresponding to the domestic
championship, season tickets and other competitions in which
the club may participate: exhibition games, etc. (VAT, ticketing
fees and facility fees added to the price of the tickets must be
reported separately)

e FOOD AND BEVERAGE. The total revenues from catering services
at the arena.

COMMERCIAL RIGHTS

e CORPORATE PARTNERSHIPS. Amount corresponding to the
revenues obtained by the corporate partners of the club. The
clubs must report the name, business sector and amount
received from all their partners. Agreements with related
parties must be reported at fair value (arm’s length principle).
If the value of the agreement is higher than the fair value, the
difference must be considered a contribution from
shareholders/related parties (see Note 1 enclosed).

e ECONOMIC DISTRIBUTION OF THE EUROLEAGUE BASKETBALL
COMPETITIONS.  Amount received from the Company
corresponding to audiovisual rights as well as competition
premiums (any cost attributable to the club such as officiating
expenses must be reported separately).

e OTHER AUDIOVISUAL RIGHTS AND PREMIUMS (domestic
championships and others) (any cost attributable to the club
such as officiating expenses must be reported separately).

e  MERCHANDISING. Amount corresponding to merchandise sales.
Game day sales must be separated from the rest.
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EXPENSES

SPORTS AREA
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NON-PROFESSIONAL AND YOUTH PROGRAMMES. All revenues

related to non-professional and youth programmes.

NET PLAYER/COACH TRANSFERS REVENUES. Player/coach transfer
fees (net player/coach transfer amount after deducting any
possible pending amortisation). All transfer revenues must be
specified per club/player/coach. Refer to Article 2m) of these
regulations.

REVENUES FROM THE PUBLIC SECTOR (see Note 2 enclosed)

OTHER REVENUES. Revenues not generated by the club’s core
business. The clubs must detail all sources of revenues above
100,000 euros each.

EXTRAORDINARY REVENUES. Revenues that are not likely to occur
regularly or are unpredictable and do not relate to the club’s
core business. The clubs must detail all sources of revenues
above 100,000 euros each.

SHAREHOLDER/RELATED-PARTY CONTRIBUTIONS. All contributions
from owners, shareholders, related parties, etc. For more
details, refer to Article 2 t), u) and v) of these regulations.

STAFF EXPENSES. The item of gross remunerations must be
divided into remunerations of the players, coaches and other
sports area staff (including General Manager). The clubs must
report information of all gross and net player and coach
remunerations in euros.

COSTS OF ACQUIRING A PLAYER'S REGISTRATION. All transfer
expenses must be specified per club/player/coach. Refer to
Article 2 1), m), n), o) of these regulations.

NON-PROFESSIONAL AND YOUTH PROGRAMMES EXPENSES. All
expenses related to non-professional and youth programmes
of the club including gross remunerations of all the staff
working in this area.
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BUSINESS AREA

o NON-SPORTS AREA STAFF EXPENSES. E.g. Chief Business Officer,
Media, Ticket Sales, Management, Finance, Human Resources,
Marketing...

e  MERCHANDISING, ADVERTISING AND OTHER MARKETING EXPENSES.
All expenses related to merchandising, advertising and
marketing.

OVERHEADS

e ARENA EXPENSES. All expenses related to the arena (rental,
maintenance...).

e OTHER OVERHEADS. Cost of material, technical expenses,
administrative overheads and costs related to other general
business operations.

COMPETITION EXPENSES

e COMPETITION EXPENSES. This item must include the officiating
expenses (the EuroLeague expenses will be separated from
those corresponding to the domestic championship), licence
expenses, etc.

e TRAVEL EXPENSES. The trips (flight tickets, accommodation...)
corresponding to the EuroLeague will be separated from the
other competitions in which the club participates.

OTHER EXPENSES

Financial expenses (see Note 3 enclosed)

e TAX EXPENSES. All taxes except for those derived from staff
remunerations (these must be considered within the
player/staff remunerations). Each type of tax must be
individually detailed and the applicable percentage of the
corporate tax must be specified.

e DEPRECIATIONS AND WRITE-OFFS. Tangible fixed assets,
intangible fixed assets and financial investments. Each type of
tangible/intangible fixed asset and financial investment must
be detailed.
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Depreciable amounts of the capitalised cost of acquiring a
player’s registration are not considered in this section (these
are considered within transfer expenses).

e OTHER EXPENSES. Expenses that do not relate to the club’s core
business. (see Note 4 enclosed)

e EXTRAORDINARY EXPENSES. Expenses that are not likely to occur
regularly or are unpredictable and do not relate to the club’s
core business. (see Note 4 enclosed)

SEASON PROFIT

ENCLOSED NOTES

1.

CORPORATE PARTNERSHIPS. If it is contracted per game, the amount
corresponding to the EuroLeague games must be specified in the notes. If it
is determined by contracts that include all competitions, these contracts
must be detailed.

REVENUES FROM THE PUBLIC SECTOR. The type of body (town, province or state)
must be specified, as well as the amount that each of them contributes.

FINANCIAL EXPENSES. The reason for these expenses must be specified (loan
for renovation, financing of future revenues...).

OTHER EXPENSES AND EXTRAORDINARY EXPENSES. The origin of these expenses
must be mentioned.

REVENUE AND EXPENSE TRANSACTIONS FROM RELATED PARTIES MUST BE ADJUSTED
TO REFLECT THEIR FAIR VALUE.

For the purpose of the break-even result, the club must determine the fair
value of any related-party transactions. If the estimated fair value is different
from the recorded value, the revenues must be adjusted accordingly, taking
into account that no upward adjustments can be made to the revenues.

Examples of related-party transactions that require a club to demonstrate
their estimated fair value include but are not limited to:

e Sale of partnership rights by a club to a related party;

e Any transaction with arelated party whereby goods or services
are provided to a club.
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The fair value of the partnership transactions with related parties will be
determined by a renowned independent external firm appointed by ECA.
Clubs may provide the MCC with an additional value (determined by one of
the top international firms, which must be previously approved by the MCC)
so the final fair market value would be determined after considering both

MULTISPORT CLUB INDIRECT REVENUE/EXPENSE (revenue/expense initially
allocated to the club general operations that has a direct impact/relation
with the basketball activity of the club). Its allocation criteria to the
basketball department must be agreed with the MCC.

SEASON BUDGET. The season budget must be based on reasonable and
conservative assumptions and projections, trying to foresee all possible
expenses at the end of the season. For example, the bonuses that are
normally paid to players with their victories. The club must be able to
demonstrate that it can generate the revenues presented.

EACH ITEM ON THE FACE OF THE BALANCE SHEET AND PROFIT AND LOSS ACCOUNT
MUST BE CROSS-REFERENCED TO ANY RELATED INFORMATION IN THE NOTES.

97






W& TURKISH AIRLINES
EuroLeague

SCHEDULE 1A

DECLARATION OF NON-EXISTENCE OF OVERDUE PAYABLES

After the audit process that has been carried out by our auditing firm
......................................................................... (hereinafter the “Auditing Firm”), in which
the accounts of the COMPANY s
(hereinafter the “Club”) have been duly audited according to the fiscal year
running from 1 July [year] to 30 June [year], and following the requirements
established in the Euroleague Basketball Financial Stability and Fair Play
Regulations (hereinafter “FSFPR”), we hereby confirm to have sufficient basis to
conclude the following:

As of 30 June [year], the Club does not have any overdue payables with former
or registered players, coaches and/or employees, any other club and/or any tax
or social authorities.

In order to reach the conclusion above, the Auditing Firm has based the analysis
on the concepts appearing in Article 2 of the FSFPR, mainly the one related to the
following:

OVERDUE PAYABLES: Payables are considered as overdue if they are not paid
according to the agreed terms.

Payables are not considered as overdue if the club is able to prove that:
a) The club has paid the relevant amount in full; or

b) The club has concluded an agreement that has been accepted
in writing by the creditor to extend the deadline for payment
beyond the applicable deadline; or
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c)

The club has brought or contested a legal claim that has been
deemed admissible by the competent authority under national
law or has opened proceedings with the national or
international authorities or relevant arbitration tribunal
contesting liability in relation to the overdue payables;
however, if the decision-making bodies (ECA and/or the
Management Control Commission) consider that this claim or
contestation has been brought or these proceedings have been
opened for the sole purpose of avoiding the deadlines set out
in these regulations (i.e. in order to buy time) and/or that this
claim or contestation is unfounded, the relevant amount will
still be considered as an overdue payable.

In the event that any overdue payables existed as of 30 June [year], these must
be expounded below with the confirmation from the Auditing Firm:

Signed in [place] on [date]

[The Auditing Firm] [The Club]
By: By:
Title: Title:
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SCHEDULE 1B

DECLARATION OF QUARTERLY REMUNERATION PAYMENT

I, ..., with professional address at ... and national identity card number ... in my
condition of ... of the club .... HEREBY DECLARE ON BEHALF OF THE CLUB AND
UNDER MY OWN RESPONSIBILITY THAT:

- | am empowered to act on behalf of the club and issue this declaration.

- As of the date of this certificate (check the applicable box),

[ the club has fulfilled all its financial obligations towards former or
registered players, coaches and/or employees, any other club and/or
any tax or social authorities.

[0 the club has the remaining financial obligations towards the
individuals mentioned in the declaration attached (name of the
individuals, amounts due and date of overdue payments).

Signed in [place] on [date]

[The Auditing Firm]
By:
Title:
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SCHEDULE 2

DECLARATION OF NON-BANKRUPCY OR NON-INSOLVENCY

After the audit process that has been carried out by our auditing firm
......................................................................... (hereinafter the “Auditing Firm”), in which
the accounts of the COMPANY s
(hereinafter the “Club”) have been duly audited according to the fiscal year
running from 1 July [year] to 30 June [year], and following the requirements
established in the Euroleague Basketball Financial Stability and Fair Play
Regulations (hereinafter “FSFPR”), we hereby confirm to have sufficient basis to
conclude the following:

As of 30 June [year], the Club has not been formally declared bankrupt or
insolvent by a competent body in its home country, has not entered into
liquidation or dissolution or any similar proceeding affecting the ordinary course
of its activity, is not in a situation in which it is obliged under law to file an
insolvency proceeding or be entered into liquidation or dissolution, winding up
or any similar proceeding in its jurisdiction.

Signed in [place] on [date]

[The Auditing Firm] [The Club]
By: By:
Title: Title:

In the event that the Club has undergone any of the aforementioned situations in
the three years prior to the date of this document, the corresponding certificate
from the competent official body with the confirmation from the Auditing Firm
must be attached hereto.
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SCHEDULE 3

DECLARATION OF PLAYER REMUNERATIONS

After the audit process that has been carried out by our auditing firm
......................................................................... (hereinafter the “Auditing Firm”), in which
the accounts of the COMPANY s
(hereinafter the “Club”) have been duly audited according to the fiscal year
running from 1 July [year] to 30 June [year], and following the requirements
established in the Euroleague Basketball Financial Stability and Fair Play
Regulations (hereinafter “FSFPR”), we hereby confirm to have sufficient basis to
conclude the following:

As of 30 June [year], the amount considered within the gross player
remunerations of the Club for the relevant season according to the definition of
Article 2 of the FSFPR is

Within the above-mentioned amount, the total amount of tax payments related
to player remunerations (individual personal taxation and social security
contributions made by the employee and the employer)
is

In order to reach the conclusion above, the Auditing Firm has based the analysis
on the concepts appearing in Article 2 of the FSFPR, mainly the ones related to
the following:

a) PLAYER: Any individual who has been under a labour contract with the club
within the reporting period which may enable him to participate as a player
in any basketball game during this period.

b) PLAYER REMUNERATIONS: The following concepts will be included within the
player remunerations for the relevant season:

e Gross remuneration received by players
e Player’s registration costs allocated to expenses

¢ Any fee paid by the club to the agent of the players related to the
provision of services towards the players. Players’ agent fees are
considered to be paid directly by the player.
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d)

e)

f)

g)

¢ Any additional income and/or benefit that the Players receive for
their activity for the Club as a basketball player for the relevant
season, including those from third parties.

The gross remuneration of the season will be fully registered in the profit
and loss account of that season on an accrual basis.

Only with regard to compliance with the provisions of Article 3e) of the
FSFPR, the Net Player Transfer Balance will be taken into account.

GROSS REMUNERATION: aggregate amount of wages received by an
individual on a regular basis, usually monthly, including any tax payments
made by the club originating from the net remuneration. In addition, social
security contributions, payments according to image rights, compensation
for early termination, provisions for any bonuses and payments in kind
must be included in the gross remuneration.

IMAGE RIGHTS PAYMENTS: the amounts due to employees (either directly or
indirectly) as a result of contractual agreements with the clubs for the right
to exploit the image or reputation of the employees in relation to basketball
and/or non-basketball activities.

PAYMENT IN KIND: the use of goods or services as payment instead of cash
(such as housing, cars and free or subsidised goods or services) plus any
applicable taxes.

NET PLAYER TRANSFER REVENUES: the profit/(loss) on the disposal of a player’s
registration to another club to be recognised in the profit and loss account
is the difference between the disposal proceeds and the residual carrying
value of the player’s registration in the balance sheet as at the date of the
transfer. In the event that the result of this operation is a negative amount,
this amount will be considered within the player’s registration costs
allocated to expenses for the relevant season.

NET PLAYER TRANSFER BALANCE: the difference between the net player
transfer revenues of the club for the relevant season and the player’s
registration costs allocated to expenses for the same season.

The following concepts will be considered within the player remunerations
for the relevant season:

e If the net player transfer revenues of a specific season are greater
than the player’s registration costs allocated to expenses of the
same period, then the club has a surplus transfer balance. This
surplus will be used to reduce the cumulative player remuneration
cost of the relevant season.
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e If the net player transfer revenues of a specific season are lower
than the player’s registration costs allocated to expenses of the
same period, then the club has a deficit transfer balance. This deficit
increases the cumulative player remuneration cost of the relevant
season.

h) COSsTS OF ACQUIRING A PLAYER'S REGISTRATION: amounts paid and/or payable

to another club and/or a third party for the acquisition of a player’s
registration, including training compensation and solidarity contributions
and excluding any internal development or other costs.

Accounting requirements for player registrations:

1.

Notwithstanding that each club has to prepare audited annual financial
statements under its own national accounting practice for incorporated
companies, the International Financial Reporting Standards or the
International Financial Reporting Standard for Small and Medium-sized
Entities, these regulations include specific accounting requirements for
player registrations carried as intangible fixed assets.

Clubs that capitalise the costs of acquiring a player’s registration must
apply certain minimum accounting requirements as described in paragraph
4.

If a club has an accounting policy to expense the costs of acquiring a
player’s registration rather than capitalise them, and this is permitted under
its national accounting practice, there is no requirement for this club to
apply the minimum accounting requirements set out below and it does not
have to prepare restated figures. In this case, the total amount would be
considered as an expense of the relevant season.

The minimum accounting requirements for clubs that capitalise the costs
of acquiring a player’s registration are as follows:

a. In respect of each individual player’s registration, the depreciable
amount must be allocated on a systematic basis over its useful life.
This is achieved by the systematic allocation of the cost of the asset
as an expense over the period of the player’s contract.

b. Only direct costs of acquiring a player’s registration can be
capitalised. For accounting purposes, the carrying value of an
individual player must not be revalued upwards, even though
management may believe market value is higher than carrying value.
In addition, whilst it is acknowledged that a club may be able to
generate some value from the use and/or transfer of locally trained
players, for accounting purposes costs relating to a club’s own youth
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sector must not be included in the balance sheet - as only the cost
of players purchased is to be capitalised.

c. Amortisation must begin when the player’s registration is acquired.
Amortisation ceases when the asset is classified as held for sale or
when the asset is derecognised (i.e. the registration is transferred to
another club), whichever comes first.

d. All capitalised player values must be reviewed individually each year
by management for impairment. If the recoverable amount for an
individual player is lower than the carrying amount on the balance
sheet, the carrying amount must be adjusted to the recoverable
amount and the adjustment charged to the profit and loss account
as an impairment cost. It is recommended for each club to apply
consistent accounting policies in respect of player registration costs.

The club must prepare supplementary information (to be submitted to the
Management Control Commission) if the accounting requirements described in
these regulations are not met by the disclosures and accounting treatment in
the audited annual financial statements. The supplementary information must
include a restated balance sheet, profit and loss account and any associated
notes to meet the requirements set out above. There must also be included a
note (or notes) reconciling the results and financial position shown in the
supplementary information document to those shown in the audited financial
statements (that were prepared under the national accounting practice). The
restated financial information must be assessed by the auditor by way of
agreed-upon procedures.

Signed in [place] on [date]

The Auditing Firm The Club

By:
Title:

By:
Title:
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SCHEDULE 4

DECLARATION OF SHAREHOLDER CONTRIBUTIONS

After the audit process that has been carried out by our auditing firm
......................................................................... (hereinafter the “Auditing Firm”), in which
the accounts of the CoOmMPany e
(hereinafter the “Club”) have been duly audited according to the fiscal year
running from 1 July [year] to 30 June [year], and following the requirements
established in the Euroleague Basketball Financial Stability and Fair Play
Regulations (hereinafter “FSFPR”), we hereby confirm to have sufficient basis to
conclude the following:

As of 30 June [year], the amount received by the Club from its shareholders or
related parties within the analysed period is

Since the amount above is considered as a source of revenues for the relevant
season according to Exhibit B to the FSFPR:

- The total revenues of the Club for the reporting period have
been

- The total expenses of the Club for the reporting period have
been

- The resulting financial profit or loss of the year as of 30 June [year] has
been

In order to reach the conclusion above, the Auditing Firm has based the analysis
on the concepts appearing in Article 2 of the FSFPR, mainly the ones related to
the following:

a) SHAREHOLDER/RELATED-PARTY _ CONTRIBUTIONS.  Contributions  from
shareholders/ related parties include:

i. Amounts received from a shareholder/related party as a
donation that are an unconditional gift made to the club and
that increase the club’s equity without any obligation for
repayment; and/or
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Share capital increase: payments for shares through the
share capital or share premium reserve accounts less capital
reductions; and/or

Revenue transactions from a related party: the amount to be
considered as a contribution will be no more than an amount
equivalent to the difference between the actual revenues in
a reporting period and the fair value of the transaction(s) in a
reporting period; and/or

iv. Club contribution to the basketball department.

b) RELATED PARTY: a person or entity that is related to the club, taking into

account the substance of the relationship and not merely the legal form.

A person is considered a related party to the club if that
person has control, joint control or significant influence over
the club.

An entity is considered a related party to the club if:

Both entities are members of the same group.

Both entities are controlled, jointly controlled or significantly
influenced by the same government.

One entity has significant influence over the other entity.

One entity is an associate or joint venture of the other entity
(or an associate or joint venture of a member of a group of
which the other entity is a member).

Both entities are joint ventures of the same third party.

One entity is a third party of a joint venture and the other
entity is an associate of the third party.

The entity is controlled or jointly controlled by a person
identified in Paragraph i above.

A person identified in Paragraph i above has significant
influence over the entity or is a member of the key
management personnel of the entity.

The entity, or any member of a group of which the entity is a
member, provides key management personnel services to the
club.

The entity, alone or in aggregate together with other entities
which are linked to the same owner or government, represent
more than 40% of the club's total revenues.
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c) RELATED-PARTY TRANSACTION: a transfer of resources, services or obligations
between related parties, regardless of whether a price has been charged.

d) FAIRVALUE: the amount for which an asset could be exchanged, or a liability
settled, between knowledgeable willing parties in an arm’s length
transaction. An arrangement or a transaction is deemed to be ‘not
transacted on an arm’s length basis’ if it has been entered into on terms
more favourable to either party to the arrangement than would have been
obtained if there had been no related party relationship.

Signed in [place] on [date]

The Auditing Firm The Club
By: By:
Title: Title:
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SCHEDULE 5

DECLARATION OF AGGREGATE DEFICIT

After the audit process that has been carried out by our auditing firm
......................................................................... (hereinafter the “Auditing Firm”), in which
the accounts of the CoOmMPany e
(hereinafter the “Club”) have been duly audited according to the fiscal year
running from 1 July [year] (T-1 season) to 30 June [year] (T season), and following
the requirements established in the Euroleague Basketball Financial Stability and
Fair Play Regulations (hereinafter “FSFPR"), we hereby confirm to have sufficient
basis to conclude the following:

As of 30 June [year] (T-1 season), the aggregate deficit of the Club according to
Exhibit B to the FSFPR for the last three seasons (T-1 season, T-2 season and T-
3 season) is

Depreciations and write-offs, investments in the club’s facilities, and expenses
related to the youth programmes have not been considered for the deficit
calculation.

For the same period, the total aggregate revenues of the Club have been

In order to reach the conclusion above, the Auditing Firm has based the analysis
on the concepts appearing in Article 2 of the FSFPR, mainly the ones related to
the following:

a) FAIRPLAY RESULT: the difference between total revenues and total expenses
for each reporting period, which must be calculated in accordance with
Exhibit A and Exhibit B hereto.

If total expenses are less than total revenues for a reporting period, then
the club has a surplus/profit.

If total expenses are greater than total revenues for a reporting period,
then the club has a deficit/loss.

b) AGGREGATE RESULT: the sum of the fair play results of each reporting period
covered by the monitoring period (i.e. reporting periods T-1, T-2 and T-3).

c) AGGREGATE DEFICIT: the situation when the aggregate fair play result for the
monitoring period is negative (below 0).
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d)

f)

DEPRECIATIONS AND WRITE-OFFS: All depreciations and write-offs from
tangible fixed assets, intangible fixed assets and financial investments.

Depreciable amounts of the capitalised cost of acquiring a player’s
registration are excluded.

INVESTMENTS IN THE CLUB'S FACILITIES: Any type of investment in tangible or
intangible assets related to the club’s facilities (new acquisition or
renovation of the arena/offices and all its related tangible or intangible
assets).

NON-PROFESSIONAL AND YOUTH PROGRAMMES: All expenses related to non-
professional and youth programmes of the club including gross
remunerations of all the staff working in this area.

Signed in [place] on [date]

The Auditing Firm The Club

By:
Title:

By:
Title:
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APPENDIX IV

DECLARATION OF SOUND FINANCIAL POSITION

l, ..., with professional address at ... and national identity card number ..., in my
condition of ... of the club ..., HEREBY DECLARE ON BEHALF OF THE CLUB AND
UNDER MY OWN RESPONSIBILITY THAT:

| am empowered to act on behalf of the club and issue this certificate.

The club does not have any overdue payables with former or registered
players, coaches, employees, any other club participating in the Euroleague
Basketball competitions, EuroLeague Properties S.A. and/or the company
designated by EurolLeague Properties S.A. to manage the Euroleague
Basketball competitions (hereinafter the “Company”), and/or any tax or
social authorities unless a write-off plan has been approved by the
Company.

The club has not been formally declared bankrupt or insolvent by a
competent body in its home country.

The club has not entered into liquidation or dissolution or any similar
proceeding affecting the ordinary course of its activity.

The club is not in a situation in which it is obliged under law to file an
insolvency proceeding or be entered into liquidation or dissolution, winding
up or any similar proceeding in its jurisdiction.

Signed in [place] on [date]

[The Club] [Auditing Firm]

By:
Title:

By:
Title:
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APPENDIX V
DECLARATION OF SOUND LEGAL POSITION
l, ..., with professional address at ..., and national identity card number ..., in my

condition of ... of the club ..., HEREBY DECLARE ON BEHALF OF THE CLUB AND
UNDER MY OWN RESPONSIBILITY THAT:

- The club, either directly or indirectly:

a) does not hold or deal in the securities or shares of any other club
participating in the same Euroleague Basketball competition, or

b) is not a member of any other club participating in the same
Euroleague Basketball competition, or

c) is not involved in any role whatsoever in the management,
administration and/or sporting activity of any other club
participating in the same Euroleague Basketball competition, or

d) does not have any power whatsoever in the management,
administration and/or sporting activity of any other club
participating in the same Euroleague Basketball competition.

- No person involved in any role whatsoever in the management,
administration and/or sporting activity of the club is or may at the same
time, either directly or indirectly, be involved in any capacity whatsoever
in the management, administration and/or sporting activity of another club
participating in the same Euroleague Basketball competition. In addition,
no person involved in the management of the club may either directly or
indirectly, hold or deal in the securities or shares of any other club
participating in the same Euroleague Basketball competition.

- No person directly or indirectly by themselves or involved in any company
representing players and/or coaches may either hold or deal in the
securities or shares of the club or have any power whatsoever in the
management, administration and/or sporting activity of the club.

Signed in [place] on [date]

[The Club]
By: ...
Title: ...
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EUROLEAGUE REGULATIONS

CHAPTERI

General Regulations

Company structure

EuroLeague Commercial Assets S.A. is the limited liability company
(hereinafter “ECA”), acting pursuant to Luxembourg law, with
registered office at 146, boulevard de la Pétrusse, L-2330
Luxembourg. It is governed by its Statutes and the resolutions of
its governing bodies, and its shareholders are the licensed clubs
and a number of leagues.

The General Assembly is the ECA body of representation and
governance, where the ECA shareholders meet with the associated
clubs, which is responsible for the general supervision of the topics
regarding the EurolLeague and the EuroCup (hereinafter the
“Euroleague Basketball competitions”) and for approving the
relevant bylaws, as stipulated in the EurolLeague Club Licensing
Rules. In addition, it ensures the coordination of the clubs and has
the authority to make decisions and confer functions on the
Shareholders Executive Board.

Any regularly constituted meeting of the ECA shareholders will
represent the entire body of shareholders of the company.
Resolutions of the shareholders are made by the General Assembly
and are recorded in the minutes that are deposited in the
registered office of ECA.

General meetings of the General Assembly will be held in the place,
on the day and at the time specified in the notice of the meeting.
If an amendment of any provision of the articles of the ECA
Statutes is needed, an extraordinary meeting of the General
Assembly will be held.

Written notices convening a meeting of the General Assembly will
be sent by email to each shareholder at least eight days before the
meeting, except for the annual meeting of the General Assembly
to approve the annual accounts of ECA, for which the notice will
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1.1.2

be sent by registered letter at least 21 days prior to the date of the
meeting.

If all shareholders are present or represented at the meeting of the
General Assembly and state that they have been duly informed
regarding the agenda of the meeting, the meeting of the General
Assembly may be held without prior notice.

Any shareholder entitled to attend a meeting of the General
Assembly may appoint as proxy another person who does not need
to be a shareholder. This appointment will be made by the
shareholder in writing (by email or fax) prior to the commencement
of the meeting of the General Assembly.

Decisions in ordinary meetings of the General Assembly will be
made by the majority of the votes of the members present or
represented.

Extraordinary meetings of the General Assembly will not validly
deliberate unless at least one half of the capital is represented and
the agenda indicates the proposed amendments to the articles of
the ECA Statutes and, where applicable, the text of those articles
concerning the object or the form of the company. If the first of
these conditions is not satisfied, a second extraordinary meeting of
the General Assembly may be convened by means of a notice
published twice, at a 15-day interval at least and 15 days before
the meeting, in the Mémorial Recueil des Sociétés et Associations
and in two Luxembourg newspapers. Such convening notice will
reproduce the agenda and indicate the date and the results of the
previous meeting. The second meeting will validly deliberate
regardless of the proportion of the capital represented. At both
meetings, resolutions, in order to be adopted, must be carried by
at least two-thirds of the votes cast. Votes cast will not include
votes attaching to shares in respect of which the shareholder has
not taken part in the vote or has abstained or has returned a blank
or invalid vote.

The General Assembly constituted the Shareholders Executive
Board and granted it the duties to submit proposals and
recommendations to the General Assembly, monitor and control
the observance of the resolutions made by the General Assembly,
take urgent measures when there is no time to convene a meeting
of the General Assembly (subject to the subsequent ratification of
the General Assembly), and exercise any further functions
conferred on it by the General Assembly.
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The Shareholders Executive Board will consist of the following
members, elected by the General Assembly, for a three-year term
of office:

e 13 representatives of the licensed clubs that participate in the
EurolLeague.

e The Chief Executive Officer, who will act as chairman of the
Shareholders Executive Board. The chairman is only
empowered to vote in the event of equality of votes, in which
case they will have the casting vote only.

The clubs will appoint their representatives for the General
Assembly, and if appropriate for the Shareholders Executive Board,
when registering. This representation is personal during the entire
season and may only be changed with the authorisation of the
Company.

Any person sanctioned for the commission of any serious
infringements in the course of the three previous seasons in
accordance with the Euroleague Basketball Disciplinary Code may
not be appointed as club representative and/or attend the General
Assembly, the Shareholders Executive Board and/or any other
clubs meeting.

EuroLeague Properties S.A., or any of its relevant permitted
successors, licensees or assignees (hereinafter “EP”), is the limited
liability company, controlled by ECA, responsible for managing and
organising the Euroleague Basketball competitions in which the
EuroLeague and EuroCup clubs participate, as well as for
commercialising the properties of these competitions (to deal with
the promotion and development of the commercial activities linked
to these competitions), in accordance with what is established in
the relevant bylaws.

EP has designated the company EurolLeague Entertainment &
Services, S.L.U. (hereinafter the “Company”), controlled by ECA, as
the body responsible for the management and administrative
organisation of the Euroleague Basketball competitions in
accordance with what is established in the relevant bylaws. The
Company must adhere to the EuroLeague Regulations (hereinafter
these “Regulations”) and any future modifications, amendments or
derogations whenever the governing bodies approve them.
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Article 2

21

2.2

23

24

Article 3

Management and organisation of the competition

The Company will set up an office, the “Euroleague Basketball
office”, which will be the unit of operation and administrative
assistance for the undertaking of the objectives of the EuroLeague.
It is understood that all administrative procedures the participating
clubs have in relation to their participation in the competition,
either provided in the EuroLeague Club Licensing Rules or in these
Regulations, will be carried out with the Company.

The executive functions of the Company will be entrusted to its
Chief Executive Officer (hereinafter “Euroleague Basketball CEOQ”)
who will be appointed by ECA and who will report to this body.
The Euroleague Basketball CEO will be the executive responsible
for organising the competition and develop any other functions
entrusted by the governing bodies of the Euroleague Basketball
competitions. To these effects, the Euroleague Basketball CEO will
adopt all necessary agreements and resolutions for the execution
of these Regulations.

The president (hereinafter "Euroleague Basketball President") who
will be appointed by ECA and will report to this body, will be
responsible for representing Euroleague Basketball, and for the
institutional relationships of Euroleague Basketball in the global
basketball community. In addition, he will ensure proper
transparency and sound relationships amongst ECA shareholders,
and develop any other functions entrusted by the governing bodies
of the Euroleague Basketball competitions.

Each season the Company, in addition to dealing with the
organisation and administration of the Euroleague Basketball
competitions, may organise the SuperCup competition, to be
played between the EuroLeague champion and the EuroCup
champion from the previous season.

The Company may also organise games or tournaments of friendly
nature with the participation of EurolLeague clubs, players and
coaches, as well as any other promotional event.

Object of these regulations

The object of these Regulations is to regulate the development of
the EurolLeague in each and all of its phases and to establish the
relationship between the participating clubs and the Company
throughout the season, without prejudice to what is stipulated in
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the EurolLeague Bylaws (including its appendices) and in any
decisions adopted by the governing bodies.

Official Season

The official basketball season will start on 1 July and will end on 30
June of the following year.

Participants

The clubs, players, coaches, team followers, referees, referee
coaches, Euroleague Basketball delegates and unified scorers who
wish to participate in the EuroLeague must register in compliance
with these Regulations.

Club headquarters

To all the effects provided in these Regulations, the club’s
headquarters will be considered as the place where the club has its
registered address.
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Article 7
7.1

CHAPTERII

Registration of Clubs

Requirements for registration

The right to participate in the EuroLeague will only be held by
those clubs that meet the conditions provided in the EuroLeague
Club Licensing Rules or those that might be established in the
future as a result of any modification or amendment approved in
the EuroLeague Club Licensing Rules. Valid annual registration in
the competition will also require compliance with the following:

a)

b)

c)

d)

e)

Underwriting of the official model of the relevant Contract
according to the EuroLeague Club Licensing Rules (Appendices
| and Il to the EuroLeague Club Licensing Rules).

Subscription of the number of shares set by the General
Assembly, when appropriate according to what is established
in the EuroLeague Club Licensing Rules.

Participation in the domestic championship, unless an
exception is approved by the Shareholders Executive Board.

Fulfilment of the requirements established in the EuroLeague
Financial Stability and Fair Play Regulations included as
Appendix Il to the EuroLeague Club Licensing Rules.

Provision of an express declaration of sound financial position
of the club, stating the following:

The club does not have any overdue payables with former or
registered players, coaches and/or employees, any other club
participating in the Euroleague Basketball competitions, EP
and/or the Company, and/or any tax or social authorities,
unless a write-off plan has been approved by the Company.

The club has not been formally declared bankrupt or insolvent
by a competent body in its home country, has not entered into
liguidation or dissolution or any similar proceeding affecting
the ordinary course of its activity, or is not in a situation in
which it is obliged under law to file an insolvency proceeding
or be entered into liquidation or dissolution, winding up or any
similar proceeding in its jurisdiction.
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This declaration will follow the model shown in Appendix IV to
the EurolLeague Club Licensing Rules and will be certified by
an auditing firm.

Provision of an express declaration of sound legal position of
the club, stating that the club, its managers and/or employees
do not fall into the incompatibility situations established in
Appendix V to the EuroLeague Club Licensing Rules.

Payment of the amount of the annual registration fee agreed
by the General Assembly.

Provision of a list of the shareholders of the club. In case of any
change during the season, the club must inform the Company
accordingly within 10 days of the change taking place.

Provision of documents to demonstrate that the club complies
with the requirements set forth by the rules of the game and
these Regulations.

Provision of a document to demonstrate the existence of an
international airport at a maximum distance of 100km by road
from the arena, with enough daily flights to allow the visiting
team and referees to have access to the city under the right
conditions, without significant disruption to their schedule.
High-quality high-speed train service within the area may be
exceptionally authorised.

Submission of documents including the Arena Short Form to
demonstrate that the club has use of an arena to hold its home
games with the minimum capacity established in the
EuroLeague Club Licencing Rules, including a certificate issued
by the competent local authority specifying the maximum all-
seater capacity of the arena authorised in basketball format,
which is less than a four-hour commercial flight from Frankfurt
and with all necessary technical elements duly approved for
the game of basketball, as well as all other requirements set
forth in these Regulations. If it is necessary, the Company may
request the club to provide information regarding another
arena that might replace the first one in the case that it cannot
be used. Both must comply with the provisions of these
Regulations. If requested by the Company, the documents that
the club submits concerning its arena(s) will require the
approval from its league.
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The minimum arena capacity for EuroLeague licensed clubs is
10,000 seated spectators.

The minimum arena capacity for EuroLeague associated clubs
is 5,000 seated spectators.

The club must also send floor plans of all floors in the arena
and the digital photographs of key areas of the arena as
requested by the Company, including but not limited to the
team bench area, scorer’s table area, arena seating area, media
in-arena seating area, locker rooms, doping control room, press
conference room, hospitality area, suites and any other areas
that have been renovated in the previous two years.

In addition, the club must send photos and videos of the shot
clocks and additional game clocks showing how they operate.

I) Provision of documents to demonstrate the availability of a
minimum number of two 4 star hotels within a maximum
distance of 25km by road from the arena.

m) Submission of the Club Pre-Registration Form, or the
EuroLeague Club Licensed Verification Form when
appropriate, duly completed in all boxes and signed.

Other requirements are included in Article 5 and Article 11 of the
EurolLeague Club Licensing Rules.

Period and procedures for admission

The period for the clubs to present documents to the Euroleague
Basketball office for registration will end on 30 April for their
participation the following season. If this day were to be a holiday,
the deadline would be the following working day. In the event that
on this date it is not possible to register the teams because the
domestic championships have not finished, the Euroleague
Basketball CEO may set another date.

The Company may reject the registration of a club in the event that
a sanction from FIBA for not honouring a BAT Award is in force,
banning the club from registering new players coming from other
countries and/or participating in international club competitions.
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The Company will approve or reject the registration of a club once
it has been verified that the requirements set forth in these
Regulations and in the EuroLeague Club Licensing Rules have been
fulfilled.

If the Company should find a formal omission in the
documentation, it may grant a period of no more than fifteen
calendar days for the club to correct it.

The registration will be rejected if the requirements are not fulfilled
or when the formal omissions have not been corrected within the
given time.

Should a vacancy become available in the competition, either
because of a club's refusal, through the provisions of Article 8.5, or
due to a disciplinary sanction, the advisability of a substitution and
the procedure to carry it out will be decided in accordance with
what is established in Article 7 and Article 12 of the EuroLeague
Club Licensing Rules, depending on the type of licence that the
club has left vacant.

Name of the team

The clubs may register their team in the competition with either
the name of the sports entity (the club) or its trade name, or with
that of the title or naming or presenting partner, with both of them
or the name of the city only, depending on the club’s decision. In
all cases, the name of the city must be included in English in the
name of the team. This name, which must be written in Latin
characters, will be the official one in regard to all effects related to
or derived from the competition. Should two or more clubs request
to register their team with the name of the same city only, the
Company will have full discretion to ask them to make all the
necessary modifications to avoid any likelihood of confusion.

The Company may authorise the abbreviation of the name of the
city in the name of the team, further boundary line, back of the
playing uniform shirt and back of the warm-up shirt. The name of
the city or its abbreviation must be exactly the same (either the
name or the abbreviation) in all advertising spaces where it is to be
displayed.

The name of one commercial company at most may appear in the
name of the team, without detriment to what is provided in Article
66 that governs advertising exposure on the playing uniforms.
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9.4

No change in the name of the team will be allowed after 31 July,
unless caused by the change of the title or naming or presenting
partner and only if the club is signing an agreement with a new
partner for at least two seasons. If the club loses the title or naming
or presenting partner for any reason not attributable to the club,
the Company may waive the requirement for the agreement with
a new partner as mentioned above. In whatever case, the prior
approval of the Company will be required before proceeding to the
change. If a change is made after the mentioned deadline, the club
will pay for all related costs for its implementation on all platforms.
Implementations will be made by the deadlines determined by the
Company.
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CHAPTERIII

Registration of Teams

Documentation and periods

The clubs must register their members through the Euroleague
Basketball registration platform together with the documentation
necessary to apply for registration of their teams in the
competition, including a minimum of 10 players, at least 3 weeks
prior to Round 1. The registration documents, including a minimum
of 13 players and the other team members, must be submitted,
through the Euroleague Basketball registration platform, one week
before the first Regular Season game. Any addition or change in
the roster after the registration documents have been completed
one week before the start of the season will be computed within
the maximum number of players allowed during the entire season.
Each individual must sign the registration documents. Within the
registration documents, the clubs will include the name and
surname of the team members to be used in all public
communications, as well as the name or alias to be included on the
back of the playing uniform, which may differ from the name
featured in their passport. The name on the playing uniform and
alias will have to be approved by the Company before being used,
and cannot be changed during the entire season. It is highly
recommended that the alias does not change during the entire
career of the player.

The registration documents of each team will include the following
members:

a) A minimum of 13 and a maximum of 16 players
b) One head coach

c) A minimum of one assistant coach

d) One team manager

e) A minimum of one doctor, who must be a licensed medical
practitioner.

f) Additional team followers

135



’

136

TURKISH AIRLINES
EurolLeague

10.3

104

10.5

10.6

10.7

The position of coach, player or team follower will not be
compatible with a managerial or executive position in the club, nor
with the club representative position at the General Assembly
and/or the Shareholders Executive Board.

The maximum number of players that may be registered in a team
during the entire season will be 20, commencing one week before
the first Regular Season game, when the registration documents
are submitted. At no time may there be more than 16 players
registered simultaneously.

During the Regular Season, player additions to the team roster may
be made up to and including Round 26. For rounds where games
are in the calendar on Tuesday/Wednesday the deadline is
Monday at 18:00 CET. For rounds where games are in the calendar
on Thursday/Friday the deadline is Wednesday at 18:00 CET.

These deadlines refer to the arrival of the documentation at the
Euroleague Basketball office.

During the same season, a player registered in the competition may
only transfer to another EurolLeague club during the period
between Rounds 17 and Round 26 of the Regular Season until
Wednesday at 18:00 CET on the week of the calendar date for the
game in question, provided he was deregistered prior to Round 18.
Should the round be played on Tuesday/Wednesday, the deadline
will be Monday at 18:00 CET.

During the competition, the clubs will be obligated to communicate
all player transactions, indicating whether a player release is
temporary (for example, in the case of a short term injury) or
permanent, the same day that they occur.

A player who has been inactive due to injury may be added to the
roster after the deadline to register players. A club must deregister
a player if they are above the limit of 16 registered players. A player
who is inactive is considered registered, however he does not
count for the maximum of 16 players a team may have registered
at any time.

The clubs will also be obligated to report all player injuries or
illnesses to the Company on the same day that they occur, using
an electronic platform selected by EP that will provide a secure,
standardized and centralized database of players medical
information, classifying the cause of the injury or illness, as well as
documenting the number of days that the injured or ill player is
likely to miss. If injury or illness occurs on a day when the team is
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scheduled to play a EuroLeague game, the club must notify the
Company via the electronic platform of any player’s questionable
playing status at least five hours before the start time of the game.
The Company may disclose a player’s likelihood of playing or not,
but will not specify his injury or illness without permission from the
club. The club will be considered to have given implicit permission
with its own publication of the description of the injury or illness.

For the other team members included in the registration
documents, the deadline for new registrations or replacements will
be Wednesday at 18:00 (CEST) on the week of the Final Four.
Before the deadline above, changes will be allowed until 18:00
(CET or CEST) on the Wednesday of the week of the calendar date
for the game in question. Should the round be played on
Tuesday/Wednesday the deadline will be Monday at 18:00. These
deadlines refer to the arrival of the documentation at the
Euroleague Basketball office.

The Euroleague Basketball CEO may request any other information
that may be required in relation to the club’s participation
requirements.

Players

Only those players who are duly registered with their clubs will be
entitled to participate.

The minimum of 13 registered players applies during the entire
season.

The clubs must submit the following documents through the

Euroleague Basketball registration platform:

e Individual Registration Form duly signed by the club and the
player.

e Letter(s) of Clearance.

e Passport(s) showing the full names of the player [and, if
applicable, his former name(s)], date and place of birth,
nationality and date of expiry.

e Contract signed by the club and the player in accordance with
the Standard Player Contract.

137



’

138

TURKISH AIRLINES
EurolLeague

114

115

11.6

Article 12

121

e Any other documents required by the Company in order to
guarantee the fulfilment of these Regulations.

Under no circumstances will documents received in any language
other than English be accepted. The sworn translation into English
of documents originally written in another language will be
submitted.

The Company may request original documents when it considers it
essential.

A player registration request will be answered within a maximum
period of five days from the time the request has been submitted.
A request may be rejected in the event that the club has any
overdue payables with the Company.

A player will not be allowed to play simultaneously for two
different clubs, even if they are from different competitions. The
exceptions are those players that can play with two teams of
different category in their country, in accordance with the internal
rules of the domestic championship. In all cases, the player must be
registered for the EuroLeague and be authorised by the Company.
When registering the player, the club will provide the documents
supporting this circumstance.

The clubs may register players who are 20 years old and under
during the season (U20 players), 1 January being the cut-off date
of birth, provided that they abide by what is set forth in Article
11.5, without any limitation on the number of U20 players. The
U20 players will be counted in the minimum of 10 per game and
minimum of 13 registered players at any time during the season
and will not be counted in the maximum of 16 registered
simultaneously or the maximum of 20 per season stated in Article
10.4. The cut-off date of birth for the U20 players for the 2023-
24 season will be set at 1 January 2004.

Coaches and team followers

The club must state which coach is the Head Coach, and the others
will be assistant coaches.

The club must submit the contract with the head coach together
with its relevant appendix, the model of which is included as
ANNEX VIl to these Regulations, both duly signed by the club and
the head coach.
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Each club must register one team manager and one doctor, who
will be considered as team followers.

The club must upload to the Euroleague Basketball registration
platform a scanned copy of each of their passports.

The deadline for the registration of the team members mentioned
in10.2b), c¢), d), and e) will be 3 weeks prior to Round 1 of the
Regular Season.

The team manager will be responsible for submitting the
Authorisation List, as approved by the Company, and the Game
List, duly completed, to the Euroleague Basketball delegate at least
40 minutes before the tip-off time of the game.

Team member authorisation

After all the documents required in this chapter have been
submitted and approved, the Company will provide the
corresponding Authorisation List.

Deregistration of Team members

Upon termination of a contract, in addition to notifying the
economic information as per Article 4.2a) of the FSFPR, the club
must inform of the terms of any sporting and/or economic rights
reserved in favour of the club, if any.

Euroleague Basketball will hold an updated list of reserved rights
available, upon request, to clubs, registered in the Euroleague
Basketball competitions.

Disputes

The clubs or players/coaches will inform the Company in the event
of dispute related to the breach or termination of their
employment contracts, and will keep the Company updated of any
change in the status of the dispute.

Euroleague Basketball will hold an updated list of active disputes
available, upon request, to clubs, players or coaches registered in
the Euroleague Basketball competitions.

The fact that a player or coach has an active dispute with a club
may not prevent his registration with a club participating in the
Euroleague Basketball competitions.
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Article 16

In the case that a player/coach is required to pay compensation to
a club by a binding decision or by a settlement agreement, the
player/coach and the new club that has hired him will be jointly
and severally liable for its payment.

The Company may deduct from and accrue to the economic
distribution of the clubs any amounts owed as a consequence of
the aforementioned joint and several liability of a club participating
in the Euroleague Basketball competitions.

Mediation regulation

In the event of any dispute between clubs (participating in the
EuroLeague and/or the EuroCup) arising out of or in connection
with the hiring and transfer of a player or coach, the clubs must
submit the matter to amicable settlement proceedings under the
Mediation Regulation, included as Appendix Xl to these
Regulations, prior to resorting to any other authority or mechanism
of adjudication or settlement.

The dispute of a club registered in the Euroleague Basketball
competitions with a player or coach, or with any other club not
registered for the Euroleague Basketball competitions, may
likewise be submitted to this mechanism on a voluntary basis.

In the event of any prior compulsory proceeding as per the internal
regulations of a country, the parties will inform Euroleague
Basketball of the result of the dispute.
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CHAPTER IV

Competition

General rules

The General Assembly is the competent body to approve and
modify the competition system of the EuroLeague.

Competition system

The competition will be played in four different phases as follows:
Regular Season, Play-In, Playoffs and Final Four.

Regular season

Regular season calendar

The Regular Season calendar (pairings) will be determined through

a computer draw taking into consideration the availability of the
arenas and promotional or commercial events.

System of play

The 18 teams will play in a round-robin format (each team against
all the others both home and away).

Regular season standings

After each round and at the end of the Regular Season, a standing
will be established based on the number of games won by each
team, with ties being resolved according to what is provided in
Article 19.

At the end of the Regular Season, the top six teams will move on
to the next Playoffs. Teams between seventh and tenth place will
move on to the Play-In phase. The rest of the teams will be
eliminated from the competition.

Play-In

The teams in positions seventh to tenth from the Regular Season
will play the Play-In.
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18.2.1

18.3

18.3.1

18.4
18.4.1

System of play

The Play-In will be held in a single format on the playing court of
the best-placed teams. The pairings for the Playoffs will be as
follows:

e Play-In A: 7th place Regular Season vs 8th place Regular
Season

e Play-In B: 9th place Regular Season vs 10th place Regular
Season

e Play-In C: Loser of Play-In A vs Winner of Play-in B

The winners of Play-In A and C will advance to the Playoffs.
The rest of the teams will be eliminated from the competition.

Playoffs

The six qualified teams from the Regular Season and the two
qualified teams from the Play-In will play the Playoffs.

System of play

The Playoffs will be held in a best of five games format. The team
that wins the series will be the first team to win three games. The
first two games will be played on the playing court of the four
highest-place teams, the third game and, if necessary, the fourth,
will be played on the playing court of the next four highest-place
teams and the fifth game, if necessary, will be played on the playing
court of the four highest-place teams. The pairings for the Playoffs
will be as follows:

e Playoff A: 1st place Regular Season vs Winner of Play-In C

e Playoff B: 4th place Regular Season vs 5th place Regular
Season

e Playoff C: 3rd place Regular Season vs 6th place Regular
Season

e Playoff D: 2nd place Regular Season vs Winner of Play-In A

The winners of the Playoffs will advance to the Final Four.
The rest of the teams will be eliminated from the competition.

Final four

System of play
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The four teams remaining in the competition after the Playoffs will
play the Final Four. This event will be held in a venue to be
determined by the Company. The pairings for the Semifinals will be
as follows:

Semifinal A: Winner of Playoff A vs Winner of Playoff B
Semifinal B: Winner of Playoff D vs Winner of Playoff C

The order of play for the Semifinals will be decided by the
Company.

The losers of the Semifinals will play the Third Place Game as
follows:

Third Place Game: Loser of Semifinal A vs Loser of Semifinal B

The winners of the Semifinals will play the Championship Game as
follows:

Championship Game: Winner of Semifinal A vs Winner of
Semifinal B

The winner of the Championship Game will be the EurolLeague
champion.

If a team(s) from the host area participates in the Final Four, they
will be treated as the home team in all the games they will play,
except if they play each other, in which case the criteria mentioned
above will prevail.

General principles

The Final Four will be considered as a whole in terms of
organisation, and the Company will be responsible for organising
it.

Responsibilities related to the organisation of the Final Four may
be delegated only under the supervision and approval of the
Company with the understanding that the progress and results will
remain subject to the supervision and approval of the Company.

Depending on the capacity of the arena and ticket demand, the
Company may decide that the two Semifinals will be played and
ticketed separately as two different sessions played on the same
day and in the same arena.

EP will be the owner of all audiovisual, advertising and marketing
rights for the Final Four event.
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The Company will establish the financial and infrastructural
conditions for selecting the venue for the event.

The Company may carry out various activities both inside and
outside the venues with the goal of promoting and commercialising
the Final Four, and will supervise all decisions related to
communication, advertising and public relations.

The clubs will participate and collaborate in the press conferences
and other events of the Final Four when they are required to do so
by the Company.

EP will reserve a minimum of 600 tickets for each of the
participating clubs, so that the clubs can purchase them exclusively
for their fans.

The clubs cannot resell the tickets without the prior authorisation
of EP. In the case that the clubs do not sell all tickets to their
customers, they will return them to EP to redistribute them.

Each participating club must appoint a fan security coordinator,
who must understand and speak English fluently, will travel with
the fans and will be the liaison with them. The position of fan
security coordinator will not be compatible with any other Final
Four position.

At the Company'’s request, the club will provide the Company with
all the information regarding its fans attending the Final Four, such
as their profile, travel plans and accommodation, as well as any
other information that the Company considers necessary for the
smooth running of the event. The club will also follow the
instructions of the Company concerning the trip of the fans to the
arena and the city area where they should be accommodated.

The clubs may not organise any fan zone or other activity for their
fans without the previous authorisation of the Company.

At the Company'’s request, each club will take all necessary steps
so that the police from its country accompany its team fans during
the entire Final Four and cooperate with the police from the Host’s
country.

The Company will establish the rules that the clubs participating in
the Final Four must fulfil. These rules include but are not limited to
the following areas:
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a) Game and practice schedules.
b) Benches and locker rooms.
c) Playing uniform colours.

d) Accreditation and invitation system for games and other
activities organised during the event.

e) Use of the Final Four logos.

f) Means of transport (including arrival and departure dates) and
accommodation in the host city of the Final Four.

g) Activities that require the participation of the clubs, their
players, coaches and representatives.

h) Requirements of EuroLeague.net, EuroLeague TV and other
media.

i) Number of tickets reserved for each participating club and
their location in the arena, as well as the deadlines for acquiring
them.

j) Attendance at Final Four meetings.

The Company reserves the right to adjust the pre-game timing and
the duration of the team presentation and to increase the rest time
between the second and third quarters of the games from 15 to 20
minutes.

EuroLeague champion

The EuroLeague champion will participate in the competition the
following season provided that the club fulfils the requirements of
the EuroLeague Club Licensing Rules.

Final standings

At the end of the competition, the final standings will be
established as follows:

First place will correspond to the EuroLeague champion. Second
place will be occupied by the runner-up. The winning team in the
Third Place Game will occupy third place, and the loser will occupy
fourth place.
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Article 19

19.1

19.2

19.3

194

19.5

Fifth to eighth places will correspond to the losing teams in the
Playoffs ranked according to their standings at the end of the
Regular Season.

Loser of Play-In C will occupy the ninth place. Loser of Play-In B
will occupy the tenth place.

Eleventh to eighteenth places will correspond to the other eight
teams that played the Regular Season, ranked according to their
standings at the end of the Regular Season.

Should one or more teams withdraw from the competition or be
sanctioned with a disqualification, all the results against this
team(s) will be annulled.

Non-completion of the competition

Should the competition not be completed due to exceptional
circumstances, the General Assembly will decide on the final
standings of the season, if any.

Tie breakers

Should a team have been sanctioned with the loss of a game or
points or victories discounted from its standings by the disciplinary
bodies on its season record, this team will occupy, in any case, the
last place of all the teams with whom it may be tied in victories.

Should one of the tied teams have fewer games, this team will
occupy the first place of all the teams tied with the same number
of victories, without prejudice to what is provided in Article 19.1.

Applying the same criteria, should there be two or more teams that
have played fewer games than other teams involved in the tie, they
will receive the higher ranking, and ties between two or more such
teams will be resolved according to the following paragraphs.

All points scored in overtime(s) will not be counted in the standings
nor for any tie-break situation.

When establishing the ranking at the end of a round or at the end
of a phase of the competition, and when the home advantage has
to be determined for the Playoffs and there are two or more teams
tied in the number of victories, the following will be applied
without detriment to what is provided in the three previous
paragraphs:
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When the tied teams have not met or they have only done so on
one occasion:

a) Should the tie in the number of victories occur between teams
that, not having finished the phase in question, have not faced
all the other teams or have met only once, the tie will be
resolved, firstly, by the greatest goal difference (score
difference), considering all the games played in that phase. If
the tie is not entirely resolved, the ranking of those that are
still tied will be resolved by the greatest number of points
scored, taking into account all the games played in that phase.

b) Should the tie persist, the goal average (sum of the quotients
of points in favour divided by points against) of each game
played in that phase will be determined for each team, and the
teams will be ranked according to this number, with the team
with the higher number being awarded the higher ranking.

When all of the tied teams have met twice, both home and away:
)  WHEN ONLY TWO TEAMS ARE TIED

a) The ranking will be established taking into account firstly the
number of victories in the games played between them, with
the winner being the one with the most victories. If the two
teams have the same number of victories, the tie will be
resolved by the goal difference in the games played between
them. Should the tie persist, the tie will be broken by taking
into account all the games played in the current phase of
competition firstly by using the overall goal difference and
then, if necessary, the greatest number of points scored.

b) Should the tie persist, the goal average of each game played in
that phase will be determined for each team, and the teams will
be ranked according to this number, with the team with the
higher number being awarded the higher ranking.

)  WHEN MORE THAN TWO TEAMS ARE TIED

a) The ranking will be established taking into account the
victories obtained in the games played only among them.
Should the tie persist among some, but not all, of the teams,
the ranking of the teams still tied will be determined by again
taking into account the victories in the games played only
among them, and repeating this same procedure until the tie is
entirely resolved.
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19.6

b)

c)

d)

e)

If a tie persists, the ranking will be determined by the goal
difference in favour and against in the games played only
among the teams still tied.

Should the tie fail to be resolved through the previous
procedures, the tie will be broken by taking into account all the
games played in the current phase of the competition firstly by
using the goal difference, secondly by the greatest number of
points scored and lastly, if necessary, by the goal average.

If, in the course of applying any of the criteria provided in the
three previous paragraphs, the tie were to be resolved partially
but still with more than two teams remaining tied, the entire
procedure will be applied again beginning with paragraph a),
applying the greatest number of victories in the games played
only among the teams still tied.

If, in the course of applying any of the criteria provided in
paragraphs a), b) or, c) the tie were to be resolved partially so
that only two teams remain tied, the entire procedure will be
applied again beginning with Section 1), paragraph a), applying
the greatest number of victories in only the games played
between the two remaining tied teams.

Reference to the quotient of goal average in favour and against is
understood as having a level of precision of one-hundred
thousandths.

When resolving a tie between two or more teams, if one of the
teams tied has a winning score of 20-0 against a specific team and
the criteria to be applied to break the tie must be one of the
following:

a)

b)

c)

the goal difference of each game played in that phase

the greatest number of points scored in all games played in that
phase

the greatest goal average of all games played in that phase

then none of the scores of the games played between the teams
tied and that specific team that has a losing score of 0-20 will be
taken into account.
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CHAPTERV

Calendar, Dates and Times of the Games

Calendar

The General Assembly will approve the official calendar of the
competition. This calendar is enclosed with these Regulations as
Appendix I.

Dates and times of the games and arenas

The games will be held on the official dates established in the
calendar.

Taking into account the interests of broadcasting, optimising ticket
sales and the competition itself, the Euroleague Basketball CEO
will set the day on which the games are held.

All games will be considered held on the date that appears on the
official calendar, even when they are held on another date. As a
result, to all regulatory effects, the date appearing on the calendar
will be adhered to by all.

Exceptions to the provisions of this article will be anything related
to the fulfilment of sanctions, for which the provisions of the
corresponding article in the Disciplinary Code will be abided by.

The clubs may request only once during the season not to play at
home on a calendar date due to the unavailability of the arena. The
Company will comply with or refuse the request after evaluating
its effects on the calendar.

Under exceptional circumstances, the Euroleague Basketball CEO
may designate an alternative arena to hold the games.

Games may not be relocated to an arena in another territory unless
authorised by the Euroleague Basketball CEO.

Tip-off times of the games

a) The Euroleague Basketball CEO will establish the tip-off times
of all games. If a club would like a home game to start at a
particular time, it must submit a request to the Euroleague
Basketball CEO.
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b)

On the last round of the Regular Season, the Euroleague
Basketball CEO reserves the right to schedule all games on the
same day and at the same time (CEST).

Without detriment to what is provided in the previous paragraphs,
the Euroleague Basketball CEO may exceptionally authorise the
request for a change of the arena, date or time of a game, bearing
in mind the following conditions:

a)

b)

d)

e)

f)

When the requesting club has not complied with the provision
stated in the second bullet point of Article 126 d), its request
for a date or time change will not be attended to.

The arena, date and/or time may be changed within the limits
established in this article when the home club requests this at
least 15 days before the game is held. When this request is
made less than 15 days in advance, the approval of the visiting
club will be required. The home club will compensate any
additional travelling expenses of the visiting team, officials and
IFPC.

A change in date requested by the visiting club will, in all cases,
require the acceptance of the home club. The visiting club will
compensate any additional expenses of the home team,
officials and IFPC.

The time may be changed when the visiting club requests this
at least 15 days before the game is held. The approval of the
home club will be required in all cases.

A request by the home team rights holder to change the date
and/or time of a game made less than 15 days before the
original date scheduled for the game will require the
authorisation of the home club and visiting club in order for the
change to be approved by the Euroleague Basketball CEO. The
rights holder will compensate any additional expenses of the
home team, visiting team and officials.

A request by the visiting team rights holder to change the date
and/or time of a game made less than 15 days before the
original date scheduled for the game will require the
authorisation of the home club and visiting club in order for the
change to be approved by the Euroleague Basketball CEO. The
rights holder will compensate any additional expenses of the
home team, visiting team and officials.
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g) Before authorising any change, the Euroleague Basketball CEO
will evaluate the effect that the modification may have on the
competition, on the programming schedules of the rights
holders and on the optimisation of ticket sales.

h) All changes of date and time will be reported to the other clubs
and the media within 24 hours following authorisation.

An inability to reach the city where the game is to be held will not
be considered a case of force majeure that would be reason for the
suspension of the game, if the team’s travel plan does not include
a scheduled arrival in that city before midnight on the night prior
to the game and/or in the case that the club has not submitted the
team'’s travel plan.

A game may only be suspended when, due to injury or illness, the
club does not have a minimum of eight of the players included on
the Authorisation List and fit to play prior to the tip-off of the
game. The Company may require or make any ascertainment it
deems suitable concerning the diagnosis of the injuries or illnesses.

Standard pre-game timing format

The arena must be prepared and available for the teams 90 minutes
before the game is scheduled to begin.

Regardless of the scheduled tip-off time, all games must follow a
standard pre-game timing format in line with the example below:
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2222

22.2.3

Example, for a game that has a scheduled tip-off time of 20:45:

e | TETO
Court Available for Teams, Clock Starts | 19:15:00 | (01:30:00)
Horn Sounds and Teams to Benches 20:37:30 | (00:07:30)
Visiting Team Presentation 20:38:00 | (00:07:00)
Home Team Presentation 20:39:00 | (00:06:00)
Teams to Bench Area 20:42:00 | (00:03:00)
Starting Fives and Referees Line-Up 20:43:30 | (00:01:30)
EuroLeague Anthem 20:44:00 | (00:01:00)
Players and Referees Shake Hands 20:44:30 | (00:00:30)
Tip-Off 20:45:00 | (00:00:00)

All pre-game activities scheduled by the club must take place
before the team presentation in order to preserve the standard
pre-game timing format and the team presentation.

The clubs cannot alter under any circumstance the last 15 minutes
of the standard pre-game timing format without the Company’s
approval, which must be requested at least 24 hours before the
game.

Clubs must introduce the players in accordance with what is set
forth in Appendix IX. In all cases, the order of the line-ups must be
provided to the rights holders no later than one hour prior to tip-
off. Only uniformed players are permitted to stand inside the
playing court during the team presentations.

Players must come on to the playing court as they are introduced
and stand at the free-throw line, facing the opposite basket, lining
up side by side.
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The use of different lighting, as considered most suitable for the
event, will be allowed only during the presentation of the teams,
provided that before tip-off, the lighting must be in accordance
with the applicable arena rules and have the prior authorisation of
the Company. Once the game has started, the lighting in the
playing court area may not be altered, except during half-time after
the on-court interviews are finished, and only while the two teams
are in the locker rooms. Additionally, during time-outs and quarter
breaks both bench areas must remain lit with sufficient lighting.

During the game day practices, the home club will provide the
Euroleague Basketball office and the visiting club with information
in English regarding the pre-game procedure for the presentation
of the teams and, in general, of the activities that will take place
during time-outs and intervals of play between quarters.

No events or ceremonies will be authorised during the last seven
minutes before the start of the third quarter.
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CHAPTER VI

Games

Rules of the game

The Official Basketball Rules as approved by FIBA will apply in all
games, except for those modifications approved by the General
Assembly, enclosed as Appendix XII.

Playing uniforms

The player uniforms will be authorised by the Company as stated
in Articles 66.3, 66.4 and 66.5.

The home team will wear its main playing uniform unless requested
by the Company to wear its reserve playing uniform.

At all games, the colours of the playing uniforms must be clearly
different: as a result, one team will wear a dark colour and the other
a light colour. The Company will specify for each game whether the
visiting team will wear the main or reserve playing uniforms.

The visiting team must travel to all games with its main and reserve
playing uniforms. If the team is flying, the players must keep them
in their hand luggage, along with their socks and shoes.

Authorised persons

The only people who can be in the playing court area and its
surroundings and sit on the respective team benches are the team
members registered in the registration documents approved by the
Company and included on the Game List. They will be identified by
their passport, the Game List and the Authorisation List provided
by the Company. Individuals holding management positions within
the club may not be in these areas.

A minimum of one head coach, one assistant coach, one doctor and
a maximum of one team manager will be included on the Game List.
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The crew chief will order any person not complying with these
conditions to leave the team bench area or any place close thereto.
Likewise, the crew chief will order any person having been
sanctioned with a disqualifying foul to leave the playing court area
and the team bench area.

Any players who are registered with their club and not included on
the scoresheet of a game will not sit in the team bench area. The
fourth paragraph of Article 55 establishes a special area available
for them to sit.

The participation of a player not included in the registration
documents approved by the Company will be considered as an
improper fielding of a player.

During games no other personnel, with the exception of security
personnel, can be located between and behind the scorer’s table,
team bench areas and the seating area along the same sideline.

In addition, one camera from the international feed production
company (hereinafter “IFPC”) is authorised to approach the team
benches only during time-outs and intervals of play between
quarters.

The scoresheet must include all people on the team bench up to a
minimum of 10 and a maximum of 12 players, plus up to 10 staff
members, all of them included on the Game List. The players must
be present, appropriately dressed, must warm-up pre-game and be
fit to play.

The clubs must ensure that the players in the best shape available
for every game are included on the scoresheet.

Anthems

Only the EuroLeague anthem and the club’s anthem will be allowed
to be played at games, always following the instructions of the
Company.

Beginning of the game, game clock and time-outs

The teams may not use any excuse for not holding a game or
delaying its start. Any refusal to comply with the referees’ order
may be considered as failure to appear.
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27.3

Article 28
28.1

28.2

The game clock must always display the countdown until the
beginning of play in the following situations: during pre-game,
intervals of play between quarters and half-time and before any
overtime.

TV Time-Outs: The Company reserves the right to apply TV time-
outs in all games. In such a case four mandatory TV time-outs will
be applied per game, one in each quarter

The timer will be the person responsible for calling all TV time-outs.

The speaker must announce using the public address system
whether it is a TV time-out or a regular time-out charged to either
team.

Suspension of the game and preventive measures

No game may be suspended by anyone other than the Euroleague
Basketball CEO. Best efforts will be made so that all games are
played on the date and in the arena established by the Euroleague
Basketball CEO. For this purpose, the Euroleague Basketball CEO
may request to take the necessary preventive measures to
guarantee the smooth running of the game, including ordering a
game being played behind closed doors or in a different arena, or
allowing the referees to take the necessary measures they deem
appropriate to guarantee the normal completion of the game.

In the event of force majeure and in the cases expressly stated in
these Regulations, as a pre-emptive measure, the Euroleague
Basketball CEO, or the crew chief by delegation of the Euroleague
Basketball CEO, will be empowered to suspend the game. The
crew chief must immediately inform the Euroleague Basketball
CEO concerning the reasons that caused the suspension and the
measures adopted.

In the event that the Euroleague Basketball CEO suspends a game
prior to its celebration, he will decide which costs are attributable
to each party in case the game is rescheduled to another arena
and/or date.



Article 29
29.1

29.2

Article 30
30.1

30.2

Article 31

31.1

% TURKISH AIRLINES

EuroLeague

Suspension due to the absence of safety measures

The absence of safety measures may, in highly exceptional cases,
cause the suspension of the game before it begins, if the crew chief
believes, under their own responsibility, that there are no
guarantees for its normal completion. In light of such a
circumstance, the Disciplinary Judge will at his own discretion
decide whether the game will be played or whether the home team
loses by the result of zero to twenty (0-20).

If the Disciplinary Judge decides that the game must be played, he
will also establish the conditions under which it will be held, as well
as any compensation and sanctions that might apply.

Suspension of a game due to the spectators

If a game is suspended by the crew chief due to seriously
inappropriate behaviour on the part of the spectators, the
Disciplinary Judge, assessing without coercion all the
circumstances that are involved in the case, and mainly the safety
measures adopted, the severity of the disturbances and the
spectators causing them, will at his own discretion resolve whether
the game must resume or whether the visiting team will be
declared as the winner with the score standing at the time when
the game was stopped if they are leading, else the score will be
recorded as 0-20 in its favour.

Should it be decided to resume the game, the Disciplinary Judge
will also decide the conditions and the form in which it has to be
held, as well as the compensation and sanctions that might apply.

Suspension due to a reason attributable to the teams

If the game is suspended by the crew chief due to the attitude of
the members of the two opposing teams, the Disciplinary Judge
will at his own discretion resolve whether the game has to be
resumed or whether it is given as concluded with the result on the
scoresheet at the time of the suspension. If the incorrect behaviour
that is the reason for the suspension is attributable to the
behaviour of only one of the teams, the non-infringing team will be
declared as the winner with the score standing at the time when
the game was stopped if they are leading, else the score will be
recorded as 20-0 in its favour.
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If the Disciplinary Judge decides that the game must be resumed,
he will also establish the conditions under which it will be held, as
well as any compensation and sanctions that might apply.

Suspension due to an unsuitable arena

Should the crew chief be obliged to suspend the game because the
home club has no playing court or its playing court is not in a
suitable condition or lacks the necessary technical elements, the
Euroleague Basketball CEO, after considering the circumstances,
will decide whether the game has to be played on another date. In
such a case all the officiating costs will be at the expense of the
home club, which must also compensate the visiting club with the
amounts that the Euroleague Basketball CEO deems appropriate.

Notwithstanding the above, if the Euroleague Basketball CEO
considers that an intentional infringement may have been
committed, he will submit the matter to the Disciplinary Judge. In
the event that the Disciplinary Judge at his own discretion
considers the intentional infringement proved, he will declare the
loss of the game by the result of zero to twenty (0-20) without
detriment to any compensations or sanctions that might apply in
accordance with the Disciplinary Code.

Failure of the referees to appear

When a game is not played due to the failure of the referees to
appear, the Euroleague Basketball CEO will provide for the game
to be replayed. The Company will cover the cost of travel or any
other expense incurred by the visiting club and referees as long as
they are duly justified, without detriment to any sanctions that

might apply.

Determination of new date, time and place in case of
suspension of a game

In all cases that a game is suspended, either before the game starts
or after it has started, the Euroleague Basketball CEO will decide
on the place, date and time at which it will be held or resumed, as
the case might be. The game will be played under the conditions
established by the Disciplinary Judge, if any.



34.2

Article 35

% TURKISH AIRLINES

EuroLeague

If the suspension of the game is attributable to one of the two clubs
involved, without prejudice to the sanction that may be applied,
the infringing club will pay for the officiating expenses and any
other expense related to the suspension of the game, in addition
to any new travel expenses of the opposing club if necessary. In
the event that the suspension of the game is attributable to both
clubs, the two clubs will assume the above-mentioned expenses in
equal parts.

Arena change due to a sanction

Should the Disciplinary Judge determine, by sanction, the closing
of a club’s arena, the club must inform the Euroleague Basketball
office, in the 72 hours following the notification of the sanction, of
the arena(s) for the game(s) to which the sanction applies, which
will likewise comply with the EuroLeague Regulations.
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CHAPTER VII

Arenas

General rules

The arenas where competitions organised by the Company are to
be held, will be covered and enclosed premises and must comply
with the minimum technical and safety conditions provided in the
following articles. For anything not covered herein, the Official
Basketball Rules as approved by FIBA will be abided by.

Authorisation to use an arena is the decision of the Euroleague
Basketball CEO, and to this effect checks and inspections may be
made that are deemed necessary by the Company for ensuring
compliance with this chapter, at the club’s expense.

Any arena modifications will require the previous authorisation of
the Euroleague Basketball CEO.

For special games or events, the Company will adapt the
requirements for facilities according to specific needs.

Playing court area (see Graphic 10)

The playing court area must meet the following requirements:

Basketball playing court: The arena must provide a like-new
condition parquet (wood) basketball playing court, duly installed,
which must meet the requirements established by the standard
DIN 18032-2 / EN 14904. The basketball playing court may have
permanent wooden flooring or mobile wooden flooring. It must
have an antiglare surface.

Dimensions and colours: The playing court area must be adapted
to the dimensions and the markings established by FIBA.

The lines marking the playing court must be at least 2m from the
spectators, signage or any other obstacle, except for the provision
stipulated below 