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PART 1 |
INTERPRETATION AND LIMITATION OF LIABILITY

1. Defined terms: In these Articles, unless the context requires otherwise
“Affiliate” means:

a. with respect to any person, (i) any person that owns or Controls more
than half of the capital or voting rights of such person, or (ii) any person
that directly or indirectly through one or more of its intermediaries,
Controls, is Controlled by, or is under common Control with, the first
person; or

b. with respect to an Investment Fund, any other fund or entity managed
by the same investment manager as such Investment Fund; or

c. withrespécttoa Foundmg Shareholder a spouse or child;ortrust solely
created for the benefit of such’ Foundmg Shareholder and/or his/her
spouse and/or children; or

d. with respect to Oaktree only, any other fund or company (including,
without limitation, any unit trust, investment trust, limited partnership
or general partnership):

i. which is a Group Undertaking for the time being of Oaktree;

ii. which receives its principal investment advice from, or the assets
of which are managed solely by, Oaktree, a Group Undertaking
for the time being of Oaktree or Oaktree’s (or a Group
Undertaking for the time being of Oaktree) general partner,
trustee, Nominee, manager or principal investment adviser;

iii. of which Oaktree (or a Group Undertaking for the time being of
Oaktree), or Oaktree’s (or a Group Undertaking for the time
being of Oaktree) general partner, trustee, Nominee, manager or
principal -investment adviser, -is a- general partner,. trustee,

" Nominee; hanager or prificipal investment adviser; or

iv. which is a general partner, trustee or Nominee of Oaktree,

in each case, provided that no portfolio companies of Oaktree shall be
deemed to bc “Affiliates” of Oaktree; or

e. with respect to Leumi, any person or entity which directly or indirectly
Controls, is Controlled by, or is under common Control with Leumi;



f. with respect to HIT only, any other fund or company (including,
without limitation, any unit trust, investment trust, limited partnership
or general partnership):

i. which is a Group Undertaking for the time being of HIT; or
ii. for which PSCL or any Group Undertaking of PSCL:
1. acts or acted as investment advisor, investment sub-

advisor, general partner, managing member or manager;
or

" "'recelves, dlrectly or 1nd1rectly, management fees,
:perf rmance fees or other revenues ofany kind,

.in each case, provided that no portfolio companies of PSCL or HIT shall
be deemed to be “Affiliates” of HIT; or

g.

“Angel CoFund” means the Angel CoFund being a company incorporated in
England and Wales with registration number 7864831 and the Permitted
Transferees of Angel CoFund;

“Angel CoFund’s Wholesale Transferees” means any person, body, firm or
partnership whose business comprises to a material extent the holding for
investment purposes of securities in and/or the provision of debt and other financial
facilities to United Kingdom unlisted companies and includes any subsidiary,
Nominee, custodian or manager used by such person, firm or partnership to hold
such investments or to make available such facilities, which transferee receives
Shares from Angel CoFund as part of a transfer from Angel CoFund of either (i)
an investment portfolio in which the Shares constitute less than 10% of the value
of the portfolio, as reasonably . determmed by Angel CoFund or. (11) Angel
CoFund’s entire investment portfoho :

“Approved Stock Option Plan” means the stock option plan of the Company in
effect as of the date of the Special Resolution adopting these Articles, as amended
from time to time in accordance with Article 65(a);

“Articles” means the Company’s Articles of association, as may be amended from
time to time;

“Board” or “Board of Directors” means the board of directors of the Company as
constituted from time to time;

"Business Day" means a day on which the English clearing banks are ordinarily
open for the transaction of normal banking business in the City of London (other
than a Saturday or Sunday);



“Chairman” has the meaning given in Article 12;

“Chalrman of the meetlng”:‘

has the“meamng .gwen;m AI’thlC 49;..

“Change of Control” means (i) a sale of all or substantially all of the issued share
capital of the Company to any person or entity by means of any transaction or
series of related transactions (other than a reincorporation transaction whose sole
purpose is the changing of the Company’s domicile in which the Company’s then
current shareholders retain full ownership in the acquiring entity in accordance to
their respective holdings just prior to the reincorporation or any other transaction
solely for financing of the Company), (ii) a sale, conveyance or disposition of all
or substantially all of the assets of the Company, (iii) a grant of an exclusive license
of all or substantially all of the Company’s intellectual property, (iv) a merger
(including reverse triangular merger), consolidation or recapitalization of the
Company with or into another entity in which the Shareholders of the Company
immediately prior to such merger consolidation or recapitalization do not hold a
majority of the share capital and voting rights of the surviving entity, (v) any other
transaction or series of related transactions resulting in the Shareholders
collectively, immediately before such transaction, directly or indirectly, owning
less than a majority in nominal value of the issued share capital or voting power
of the Company immediately following such transaction (in each case on an as-
converted basis), other than any bona fide financing transaction, or (vi) an 1PO;
each such Change of ‘Coiitiol: shall be treated in accordance with the mechamsm
set forth in Article 25E héreof; " : SRS :

“Companies Acts” means the Companies Acts (as defined in section 2 of the
Companies Act 2006), in so far as they apply to the Company;

“Company” means EZBOB Ltd. (formerly Orange Money Ltd.);

“Control” or “Controlled” means with respect to an entity (i) the ability of a person
to ensure that the activities and business of that entity are conducted in accordance
with the wishes of that person, and/or (ii) beneficial ownership of:

a. more than 50% of the issued shares or voting rights of such entity, or
the right to acquire the same;

b. the right to receive the majority of the income of that entity on any
distribution by it of all of its income or the majority of its assets on a
winding-up; or

c. theright to appomt more than half of the body corporate’s directors,

and, for the av01dance of doubt (1) if entlty A Controls entity B and entity
B Controls entity C, entity A shall be considered to Control entity C,
provided that the indirect shareholdings and voting rights of entity A in
entity C are more than 50%, and (i1) a person which is the general partner
of a limited partnership Controls that limited partnership, and any



derivative term or reference to Controlled or Controlling shall be construed
according'ly;

“D1rector means a d1rector of the Com' any: o

“Equ1ty Intérests” means any 's"hares, optlons",‘ convertible debt or other equity
securities (including, inter alia, warrants, convertible equity securities, convertible
loans; convertible debentures, bonds, capital notes and any equity securities
issuable pursuant to any anti-dilution rights of existing Shareholders) convertible,
exchangeable or exercisable into any of the aforesaid equity securities of the
Company, and any agreement, undertaking, instrument or certificates conferring a
right to acquire any of the aforesaid equity securities;

“First Completion” has the meaning given in the Round A SPA;

“Founding Shareholders” or "Founders" mean each of Tomer Guriel and-Sharone
Peristein and their respective Affiliates and Transmittees. For the purposes of these
Articles (including with respect to appointing a Director pursuant to Article 18 or
an observer pursuant to Article 19, or any specific rights granted to any Shareholder
holding 5% or 7.5% in nominal value of the issued share capital of the Company
. (on an as-converted basis)), a Founder and his Affiliates and Transmittees shall be
considered as a single Shareholder'

“fully pald” in- relat1on to .a Share means that the nomrnal Value and any premium
to be paid to the Company 1 respect ‘of that Share have been paid to the Company;

“GF S’ has the meaning glven in the Round A-2 SPA;

“Group Company” means the Company and each of its-subsidiaries for the time
" being (as such term is defined in the Companies Act 2006);

“Group Undertaking” means, in relation to Oaktree, PSCL or HIT, any holding
company or subsidiary of Oaktree, PSCLor HIT, respectively, and any other person
that is, directly or indirectly Controlling, Controlled by or under any common
Control with Oaktree, PSCLor HIT, respectively, provided that portfolio
companies of Oaktree, PSCLor HIT or any Affiliate of Oaktree, PSCLor HIT shall
not be Group Undertakings of Oaktree, PSCLor HIT, respectively;

“HIT” means HONEYCOMB INVESTMENT TRUST PLC, registered in England
No. 09899024 and its Permitted Transferees;.

ed 1o a. Share by reason of the death of a Shareholder

“Heir” means. a per'son enti

“Holder” in relat1on to Shares-;’.means the person whose niame is ‘entered in the
register of members of the Company as the holder of Shares;

"IPO" means the admission of all or any of the Shares or securities representing
Shares (including without limitation depositary interests, American depositary
receipts, American depositary shares and/or other instruments) to or the grant of
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permrss1on by any, liké authority for thé sameto be traded ot quoted on the Nasdaq
National Stock Market of the NASDAQ OMX Group Inc. or on the Official List
of the United Kingdom Listing Authority or on the AIM Market operated by the
London Stock Exchange Plc or any other recognised investment exchange (as
defined in section 285 of the Financial Services and Markets Act 2000) or a similar
national quotation system;

“Key Executive Employee” means any managerial employee who reports directly
to the CEO;

“Leumi” means Leumi Partners Ltd. and its Permitted Transferees;

“Liquidation Preference Amount” shall mean an amount equal to (A) with respect
to the Preferred Shares (£0.0001 each) derived from the subdivision of the
Preferred A Shares (£0.01 each) issued pursuant to the Round A SPA and the OCM
Secondary Preferred .Shares, £2.1333, (B) with respect to the Preferred Shares
(£0.0001 each) derived from the subdivision of the Preferred A Shares (£0.01 each)
issued pursiant to the Round‘'A-2 SPA, £2.5002, but in any event not more than
the Original Issue Prlce and (C) w1th respect to any other Preferred Shares 1ssued
by the Company from tlme to tlme the Orlglnal Issue Prrce thereof: *

“New Shares means any Equlty Interests issued or entered into on or after the date
of adoptlon of these Articles, excluding (i) Preferred Shares issued pursuant to the
Round A-2 SPA, (ii) options to subscribe for Ordinary Shares under an Approved
Stock Option Plan, and Ordinary Shares issued upon exercise of such options, (iii)
Equity Interests issuable upon conversion of any of the Preferred Shares, or as a
dividend or distribution on the Preferred Shares, (iv) Equity Interests issued upon
the conversion of any outstanding debenture, warrant, option, or other convertible
security existing as of the date of adoption of these Articles, and (v) Equity
Interests approved by the Shareholders pursuant to Article 65(a) to be excluded
from the pre-emptive rights under Article 25A;

“Nominee” means in respect of any person, a nominee or a custodian or similar
representative (under the laws of any jurisdiction) of that person;

“Qaktree” means OCM EZ BOB HOLDING SARL, a Luxembourg company, and
its Permitted Transferees and/or EDF Sky EuroCore S.a r.l. and its Permitted
Transferees. For the purposes - ‘of . these: Atticles :(including” with' respect to
appointing a. Dlrector pursuant to-Article 1801 an observer pursuant to Article 19,
or any specific rights granted to any- ‘Shareholdef holdmg 5% or 7.5% in nominal
value of the issued share capital of the Company (on an as-converted basis)), OCM
EZ -BOB HOLDING SARL, EDF Sky EuroCore S.a r.l. and their respective
Affiliates shall, together, be considered as a single Shareholder;

“OCM Secondary Shares” has the meaning given in the Round A SPA;

“OCM Secondary Preferred Shares” means 12,174 OCM Secondary Shares that
have been converted into Preferred Shares in accordance with the Round A SPA;



“Ordinary Resolution” has the meaning given in section 282 of the Companies Act
2006;

"Ordinary Shares" means ordinary shares of £0.0001 each in the capital of the
Company having the rights set out herein;

“QOriginal Issue Price” means:

(A) with respect to Preferred Shares (£0.0001 each) derived from the subdivision
of:

(i) the Preferred A. Shares (£0.01 each) issued at the First Completion and (ii) the
Preferred ‘A ‘Shares .(£0.01 each) into which the Prror Subscrrptlon Shares (as
: 'deﬁned in the Round"A S A)' are converted £2 3176 _

2 (111) the Preferred A Shi (£0 01 each) 1ssuedlat the Second Completlon and
(iv) the OCM Secondary Preferred Shares (£0.01 each), £2.7116, and

(v) the Initial Subscription Shares (£0.01 each) and any Ratchet Shares (£0.0001
each) under the Round A-2 SPA, £2,225,000 divided by the sum of the number
of Preferred Shares (£0.0001 each) derived from the subdivision of the Initial
Subscription Shares and the number of Ratchet Shares, and

(B) with respect to any other Preferred Shares issued by the Company from time
to time, the original price actually paid to the Company in pounds sterling for such
Shares.

(in each case subject to adjustments in accordance with the terms of these
Articles);

“Permitted Transferee” means (1) an Affiliate of the transferor, provided that the
transferring party remains an Affiliate of the original transferee after the transfer
of Shares for as long-as- the transferee holds-Shares,. (2) where a Shareholder has
transferred his Shares to a trust. in respect of Wthh he is the sole béneficiary, a
transfer from the trustee: back to that Shareholder, ((3) with' respect to Angel
CoFund only, Angel CoFund’s Wholesale Transferees, (4) with respect to Lahav
Fund Limited Partnership (“Lahav”), upon the winding up of Lahav and the in-
kind distribution of the assets of Lahav to its investors, said investors, provided
that as a condition to the transfer of shares to an investor such investor shall deliver
to the Directors a proxy in the agreed form;

“person” means an individual, corporation, partnership, joint venture, trust, any
other corporate entity and any unincorporated corporation or organization;

“Preferred Majority” means Holders of at least 75% in nominal value of the issued
Preferred Shares held by Shareholders that hold, each together with its Affiliates,
at least 7.5% in nominal value of the issued share capital of the Company (on an
as-converted basis), voting together as a single class with all Preferred Shares
being treated for this purpose as if they had been converted to Ordinary Shares

7




pnréuant to the terms of these Articles immediately prior to such time (“as-
converted basis™), and the Preferred Shares held by the Round A-2 Additional
Investors shall be treated as if held by GFS;

“Preferted Shares” or “Preferred A Shares” means Series A Preferred Shares of
£0.0001 each in the capital of the Company having the rights set out herein;

“p’roxy notice has the meamng glven in Artxcle 55;

“PSCL” means Pollen Street . "1tal lelted reglstered m England No 08741640
“Quahﬁed IPO” rheans an IPO reﬂectlng a pre money valuatlon of the Company
of at least £8.1348 per Share (on an as-converted basis), and aggregate net proceeds
to the Company in excess of £50,000,000;

“Related Party Transaction” means payment, engagement or transaction (or a
change in the terms or the termination of the same) by the Company to or with an’
"interested party" or Affiliate of such interested party, or transaction by the
Company with a Related Party of such interested party. As used herein, “interested
party” means (i) a person who owns, whether by himself or together with his
Affiliates, more than 5% of the issued equity securities of the applicable entity (on
an as-converted basis), or (ii) any officer or Director of such entity or any person
who has been an officer or director of such entity in the previous 12 months. As
used herein “Related Party” means a person in which the interested party owns
(whether by himself or together with his Affiliates), or a person which owns in the
interested party (whether by himself or together with his Affiliates), 25% or more,
directly or.indirectly, of the management or equity rights in the other person, or is
a relatlve of such 1nterested party orin Wthh the mterested party has a personal
1nterest X . .

“Round A SPA” mean.é th rtain 'SnbéeriptienKgreement,'dated as of March 3,
2016, by and among the Company, the Founders and the Investors defined therein;

“Round A-2 Additional Investors” means the “Additional Investors” as defined in
the Round-A-2 SPA;

“Round A-2 SPA” means that certain Subscription Agreement, dated as of
December 27, 2017, by and among the Company, GFS and the other Investor(s)
defined therein;

“Second Completion” has the meaning given in the Round A SPA;

“Shareholder” means a person who is the Holder of a Share;

“Shares” means Ordinary Shares and Preferred Shares of the Company;

“Spe01al Resolutlon "has the meaning given in section 283 of the Companies Act



“Third Round Investors” 'means each of Oaktree, Leumi, any
Additional Investors under the Round A SPA and the Investors under the Round
A-2 SPA and HIT, and Mizrahi Tefahot Bank Ltd. (upon any exercise of warrants
by Mizrahi Tefahot Bank Ltd.) provided that any voting provision herein providing
for the calculation of the holdings of a Third Round Investor on an as-exercised
basis will not apply to Mizrahi Tefahot Bank Ltd.;

“Transfer” has the meaning given in Article 29(f); and

“Transmittee” means an Heir or a person entitled to a Share by reason of the
bankruptcy of a Shareholder or otherwise by operation of law.

~ Unless the context otherwise requires, other words or expressions contained in these
" Articles bear the same meaning as in the Companies Act 2006 as in force on the date
when these Articles become binding on the Company.

2. Liability of Shareholders

-The liability. of . the members 1s 11m1ted to the
amount, if; any, unpald on:f : :

har s;'held by them
PART 2

DIRECTORS
DIRECTORS’ POWERS AND RESPONSIBILITIES
3. Directors’ general authority Subject to the Articles, the Directors are
responsible for the management of the Company’s business, for which purpose
they may exercise all the powers of the Company.
4. Shareholders’ reserve power
a. Other than the matters specifically reserved to the Directors pursuant to
Article 65, the Shareholders may, by Special Resolution, direct the

Directors to take, or refrain from taking, specified action.

b No_such:Special Resolution invalidates anything which the Dlrectors
have done before the passmg of the resolutlon :

S. Directors may delegate
a. Subject to the Articles (including Article 65 below), the Directors may
delegate (as they see fit) any of the powers which are conferred on them
under the Articles:
i. to such person or committee;

ii. by such means (including by power of attorney);

ili. to such an extent;



or'territories; and i
~__:v.. on'such terms and conditions as the Directors see fit.

b. If the Directors so'specify, any such delegation may authorise further
delegation of the Directors’ powers by any person to whom they are
delegated.

c. The Directors may revoke any delegation in whole or part, or alter its
terms and conditions.

5A. Alternate Directors

.a. Subject to the provisions of the Companies Acts, a Director may, by
written notice to the Company, appoint an alternate for himself (an
“Alternate Director”), remove such Alternate Director and appoint
another Alternate Director in place of any Alternate Director appointed

... by 'him whose office has been vacated for any reason whatsoever. A

L ‘."Aperson who s, not.iquahﬁed to be appointed as. a Director (including,

. cinter.dlia,’ 1n ‘accordance. w1th the terms of. these Artlcles) may not be

’appomted as anAltemate Dlrector ' IR

b. 4Any notlce given to the Company as aforesaid shall become effective
on the date fixed therein, or upon the delivery thereof to the Company,
‘whichever is later. Unless the appointing Director, by the instrument

" appointing an Alternate Director or by written notice to the Company,
limits such appointment to a specified period of time or restricts it to a
specified meeting or action of the Board of Directors, or otherwise
restricts its scope, the appointment shall be for an indefinite period, and
for all purposes.

c. An Alternate Director shall have all the rights and obligations of the

. Director who appointed him; provided, however, that he may not in turn

appoint an alternate for himself (unless the instrument appointing him

otherwise expressly provides); provided further, that an Alternate

- Director shall have no standing at any meeting of the Board of Directors

or any committee thereof while the Director who appointed him is

o present or at which the Director appomtmg him- is not entltled to
e part101pate in: accordance w1th apphcable law :

Cede -The ofﬁce' of an’ ‘Altemate Dlrector shall be vacated under the

.circumstances, mutatis mutandis, set forth in Article 21 and such office

shall ipso facto be vacated if the Director who appointed such Alternate
Director ceases to be a Director.

6. Committees

a. Committees to which the Directors delegate any of their powers must
follow procedures which are based as far as they are applicable on those
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provisions of the Articles which govern the taking of decisions by
Directors.

The Directors may make rules of procedure for all or any committees,

which prevail over rules derived from the Articles if they are not
consistent with them.

DECISION-MAKING BY DIRECTORS

7. Directors to take decisions collectively

a.

Subject to Article 65, any decision of the Directors must be either a
majority decision at a meeting taken pursuant to this Article 7, or a

Vde0131on taken 1n~accordance w1th Artlcle 8 below ’

For the purpose' thls Artlcle 7 and Artlcle 65(c) ‘at each meeting of

" the Board, each Director appointed in accordance with Article 18 shall

have a number of votes equal:to the number of shares (calculated in
accordance with the provisions of Article 18) held by the Shareholder(s)
that appointed such Director, divided by the number of incumbent

“Directors appointed by such Shareholder(s).

For the purposes of this Article 7 and Article 65(c), at each meeting of
the Board, each Director appointed in accordance with Article 17 shall
have a number of votes equal to the average number of votes per
Director held by Directors appointed in accordance with Article 18.

For the purposes of Article 65(a) and Article 65(b), each Director shall
have one vote.

8. Unanimous decisions

a.

A decision of the Directors is taken in accordance with this Article when
all eligible Directors indicate to each.other in any of the ‘ways specnﬁed
herem that they share a common v1ew on a matter '

Such a dec151on ‘may take the form of a resolution in wntmg (including
by facsimile, email or other electronic means), copies of which have

“been signed by each eligible Director (including using an electronic

signature) or to which each eligible Director has otherwise indicated
agreement in writing.

References in this Article to eligible Directors are to Directors who
would have been entitled to vote on the matter had it been proposed as
a resolution at a Directors’ meeting.

A decision may not be taken in accordance with this Article if the
eligible Directors would not have formed a quorum at such a meeting.
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9. Calling a Directors’ meeting

a.

b.

d.

Any Director may call a Directors’ meeting by giving notice of the
meeting to the .Directors or by authorising the Company secretary (if
any) to give such notice.

Notice of any Directors’ meeting must indicate:

i. its proposed date and time, which shall be at least 3 days after
the date of the notice; - . .

Cwil, where dtis fo'take place; =T

CUhi. ifit is anticipated that Directors participaﬁng in the meeting will
not be in the same place, how it is proposed that they should
communicate with each other during the meeting; and

iv. the issues to be discussed in such meeting.
Notice of a Directors’ meeting must be given to each Director in
writing:

Notice -of a Directors’ meeting need not be given to Directors who
waive their entitlement to notice of that meeting, by giving notice to
that effect to the Company on or prior to the date on which the meeting
is held (including as part of such meeting).

10, Participation in D_irectors’ meetings

b.

"':'l‘es Dlrectors part101pate in a Dlrectors meeting, or
part of a Dlrcctors meetmg, when: ' :

i.” the meeting has been called and takes place in accordance with
the Articles; and

ii. they can each communicate to the others any information or
opinions they have on any particular item of the business of the
meeting.

In determining whether Directors are participating in a Directors’
meeting, it is irrelevant where any Director is or how they communicate
with each other.

If all the Directors participating in a meeting are not in the same place,
they may decide that the meeting is to be treated as taking place
wherever any of them is.




11. Quorum for Directors’ meetings

a. At a Directors’ meeting, unless a quorum is participating, no proposal
is to be voted on, except a proposal to call another meeting.

b. Subject to paragraph C. below the quorum for Directors’ meetings is all

- - of the Dlrectors quahﬁed “and’ perrmtted to vote in'a meeting’ of the
Directors (and; for the avoidance 6f doubt; shall require, in respect of
each Shareholder who is entitled to appoint a member(s) to the Board
.of Directors pursuant to Article 18, the participation of at least one such
Director), other than Directors who have waived participation in the
meeting in writing prior to such meeting being held.

c. If a quorum is not present within half an hour from the time appointed
for the meeting, the meeting shall stand adjourned for 24 hours, and
held at the same time and place 24 hours later. If at such adjourned
meeting a quorum is not present half an hour from the time stated, any
two Directors present and/or participating by phone and permitted to
vote shall constitute a quorum. If such quorum is not present the
adjourned meeting shall be cancelled.

d. Ifthe total number of incumbent Directors for the time being is less than
the quorum required, the Directors must not take any decision other than
a decision (in accordance with the terms of these Articles):

" to-appointfurther Diréctorsy or #4. w i

i, to call a 'ée.neral m_eeting.so as to enable the Shareholders to
appoint further Directors.

12. Chairing of Directors’ meetings
a. The Directors may appoint a Director to chair their meetings.
b. The person so appointed for the time being is known as the Chairman.
c. The Directors may terminate the Chairman’s appointment at any time.
d. If the Chairman is not participating in a Directors’ meeting within ten
minutes of the time at which it was to start, the participating Directors

must appoint one of themselves to chair it.

13. No Castmg vote

If the: numbers 'of vote ‘forand agamst a. proposal are. equal the Charrman or
other Director chamng the meeting shall not have a castlng vote.

13



14, Conﬂlcts of mt .

Sub]ect to’ Artlcle 65 a

apphcable provrsrons of the Compames

subject

Acts, and provided that he has disclosed to the Directors the nature and extent
of any interest of his in accordance with the Companies Acts, a Director
notwithstanding his office:

a.

may be a party to, or otherwise interested in, any contract, transaction
or arrangement with the Company or in which the Company is
otherwise (directly or indirectly) interested;

shall be counted as participating for voting and quorum purposes in any
decision in connection with any proposed or existing transaction or
arrangement with the Company, in which he is in any way directly or
indirectly interested;

may act by himself or his firm in a professional capacity for the
Company (otherwise than as auditor) and he or his firm shall be entitled
to remuneration for professional services as if he were not a Director;

may be a dlrector or other off "‘er 'f:‘or employed by, or a: party to any
contract transactlon ‘or arrangement w1th or. otherw1se 1nterested in,
any body corporate promoted by the Company or in which the
Company is otherw1se (directly or indirectly) interested; and

shall not, save as he may otherwise agree, by reason of his office, be
accountable to the Company for any benefit which he (or anyone
connected with him (as defined in section 252 of the Companies Act
2006)) derives from any such office of employment or from any such
contract, transaction or arrangement or from any interest in any such
body corporate and no such contract, transaction or arrangement shall
be liable to be avoided on the ground of any such interest or benefit, nor
shall the receipt of any such remuneration or benefit constitute a breach
of his duty under section 176 of the Companies Act 2006.

15. Records of decisions to be kept. The Directors must ensure that the Company
keeps a record, in writing, for at least 10 years from the date of the decision
recorded, of every unanimous or majority decision taken by the Directors.

‘16. Dlrectors ‘discretion; to make further rules. Subject to-the Articles, the

Directorst may make any'ru

,which they thmk fit about how they take decisions,

and about how such rules are to be recorded or communicated to Directors.

‘APPOINTMENT OF DIRECTORS

17. Methods of appointing Directors; Number of Directors



18.

19.

a. Any person who is willing to act as a Director, and is permitted by law
to do so, may be appointed to be a Director, and any Director so
appointed may be removed:

i. by resolution of the general meeting in accordance with Article
65(b); or

ii. by a decision of the Directors in accordance with Article 65(b).

b. In any case where, as a result of death, the Company has no
~ Shareholders and no Directors, the personal representatives of the last
.Shareholder to have died have the rrght by notlce in wrrtmg, to appoint

‘ a person to bezafDlrector A .

c. For the purposes of paragraph (b) where 2 or more Shareholders die’'in
“circumstances rendering it uncertain who was the last to die, a younger
- Shareholder is deemed to have survived an older Shareholder.

d. There shall be at ‘all times at least three, and not more than thirteen,
Directors of the Company.

Shareholder’s Director. Notwithstanding Article 17 above but subject to
Article 21, any Shareholder that holds, together with its Affiliates, at least 7.5%
in nominal value of the issued share capital of the Company (on an as-converted
basis), shall be entitled to appoint a member to the board of Directors, with
respect to each 7.5% in nominal value of the issued share capital (on an as-
converted basis) of the Company held by such Shareholder (together with its
Affiliates), and to dismiss and replace each Director so appointed by a written
notice to the Company's registered office (by way of example only, a
Shareholder holding more than 15% but less than 22.5% in nominal value of the
issued share capital (on an as-converted basis) of the Company shall be entitled
to appoint 2. Directors. For. the purposes of this Article 18, holdings of any
appointing . Shareholder ‘shali:-be: calculated. assuming, that all outstanding
warrants and options-to: purchase share capital of the Company held thereby and
by its Affiliates have been exercised (but no other outstanding warrants and
options have been exercised), and the Preferred Shares held by the Round A-2
Additional Investors shall be treated as if held by GFS.. Notwithstanding the
foregoing, a Shareholder entitled to appoint a member of the Board pursuant to
this Article 18 shall be entitled to notify the Company in writing that it waives
its right to appoint a member of the Board and elects, instead, to appoint an
observer in accordance with Article 19 below. Such waiver shall be irrevocable
and shall apply as long as such Shareholder holds Shares but shall not apply in
respect of any transferee to whom Shares are properly Transferred in accordance
with these Articles who shall be entitled to appoint a Director in accordance

. with the provisions of this Article 19.

Shareholder’s Observer. If any Shareholder, together with its Affiliates, shall
hold less than 7.5% but more than 5% in nominal value of the issued share
capital (on an as-converted basis) of the Company, such Shareholder shall be

entitled to appoint an observer to the board of Directors and to replace him and
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20.

21.

to appoint someone else instead by a written notice to the Company's registered
office. The observer shall be invited to all Directors’ meetings, shall receive all
the documents, reports, data and information given to Directors of the Company
and shall be entitled to be present and participate in all Board of Directors
meetings (of any kind), but he shall have no voting right. For the purposes of
this Article-19, the holdings of an appointing shareholder shall be calculated
assuming-that all outstandmg warrants and options to purchase share capital of
the Company* held sthereby and by. its. Affiliates have been exercised (but no
other outstaniding’ w T "'optlons have been: exercised), and.the Preferred

.Shares held by the Round A 2 Addltlonal Investors shall be treated as if held by

GFS..

Angel Observer. Angel CoFund shall, for so long as it holds shares in the
Company, be entitled to appoint an observer to the Board of Directors and to
replace him and to appoint someone else instead by a written notice to the
Company's registered office. The observer shall be invited to all Directors’
meetings, shall receive all the documents, reports, data and information given
to Directors of the Company and shall be entitled to be present and participate
in all Board of Directors meetings (of any kind), but he shall have no voting
right.

Termination of Director’s appointment A person ceases to be a Director as
soon as: '

a. that person ceases .to be a Director by virtue of any provision of the
Companies Act 2006 or is prohibited from being a Director by law;

.c. a composition’ is ‘made with that person’s creditors ‘generally in
-satisfaction of that person’s debts;

d. a registered medical practitioner who is treating that person gives a
written opinion to the Company stating that that person has become
physically or mentally incapable of acting as a Director and may remain
so for more than three months;

e. by reason of that person’s mental health, a court makes an order which
wholly or partly prevents that person from personally exercising any
powers or rights which that person would otherwise have;

f. notification is received by the Company from the Director that the
Director is resigning from office, and such resignation has taken effect
in accordance with its terms;

g. notlﬁcatlon is received by the Company from a Shareholder who had a
. ._-zrlght to nominas h:Director, ir formmg the Company of the removal
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h. an ordinary resolution is passed removing such person (other than a

Director appointed by a specific Shareholder pursuant to Article 18 to

. whom this Article 21(h) shall not apply).. - .

A Direc rit Atticle' 18 shall cease to be a Director if
. ':the Shareholder that’:appomted h1m éeases to be entitled to appoint a
Director, or dismisses and replaces him, pursuant to Article 18.

22. Directors’ remuneration

Directors may undertake any services for the Company that the
Directors decide.

Unless otherwise determined by the Directors in accordance with
Article 65, the Directors shall not be entitled to remuneration for their
services to the Company as Directors.

Directors are entitled to such remuneration as the Directors determine,
in accordance with Article 65, for any other service which they
undertake for the Company.

Subj e_'qt;t&theA;ti"cleS, a Director’s remuneration may:

ii. include any arrangements in connection with the payment of a
pension, allowance or gratuity, or any death, sicknéss or
disability benefits, to or in respect of that Director.

Unless the Directors decide otherwise, Directors’ remuneration accrues
from day to day.

23. Directors’ expenses. The Company shall pay any reasonable expenses
(including travel, board and lodging expenses) which the Directors properly
incur in connection with their attendance at:

a.

meetings of Directors or committees of Directors;

b. general meetings; or

C.

séparate meetings of the Holders of any class of Shares or of debentures
of the Company, or-otherwise: in-connection: with the exercise of their

powers .and the: dlscharge of thelr respon51b111t1es in: relatlon to-the

(,ompany
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PART 3

SHARES ' ND? DISTRIBUTIONS
B SHARES |
24. All Shares to be ful!y paid up
a. No Share is to be issued for less than the aggregate of its nominal value
and any premium to be paid to the Company in consideration for its

issue.

b. This does not apply to Shares taken on the formation of the Company
by the subscribers to the Company’s memorandum.

25. Powers to issue different classes of Share

a. Subject to the Articles in general and Articles 25A, 25B, 25C and 65 in

particular, and ‘without prejudice to the rights attached to any existing

* Share, the Company may . issue Equity Interests with such rights or
restnctlons as may be determmed by Ordmary Resolutlon o

b. The Company may 1ssue Shares Wthh are to be redeemed or are liable

"~ to be redeemed at the option of the Company or the Holder, and the
Directors: ‘may determine the terms, conditions and manner of
'redemptlon of any such Shares.

c. Subject to any special majority requirements provided in these Articles,
if at any time, the share capital of the Company is divided into different
classes of Shares, the Company may modify, convert, broaden, add or
otherwise alter the rights, privileges, advantages, restrictions and
provisions related at that time to the Shares of any class by Ordinary
Resolution of the Holders of all the Shares as one class, provided,
however, that in addition to any other special majority requirement
provided for in these Articles, including, without limitation, pursuant to
Article 65, any modification that would adversely alter the rights
attached to a specific class of Preferred Shares, which change does not
apply to the other classes of Shares of the Company, shall require the
consent in writing or the sanction of a resolution of a separate general

. meeting of the Holders- of more than seventy-five percent (75%) in

" rominal’ ;»value of;the’ 1_ssued Shares. of: such class (including Shares of
.such class-held Y. shareholders holdmg, in‘addition,’ Shares of other
.classes in the- Company)

25A. Pre-emptive Right

a. Inaccordance with section 567(1) of the Companies Act 2006, sections
561 and 562 of the Companies Act 2006 shall not apply to an allotment
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of equity 'securities “(a.s defined in section 560(1) of the Companies Act
2006) made by the Company.

b. Unless otherwise agreed in accordance with Article 65(a), the Company
shall not allot any New Shares to any person unless the Company has
first offered such New Shares to all Shareholders immediately prior to
such allotment on the same terms, and at the same price, as those New
Shares are being offered to other persons on a pari passu and pro rata
basis to the number of Shares held by those Shareholders on an as-
converted basis (as nearly as possible without involving fractions). Each
Shareholder's pro rata portion shall be calculated by dividing the
number of Shares held by such Shareholder, on an as-converted basis,
by the number of Shares held by all Shareholders, on an as-converted
basis. The offer shall be in writing, shall be open for acceptance for a
period not less than 15 days from the date of the offer and shall give
details of the number-and subscription price of the New Shares; and

c. Any New Shares not:acéepted by ‘Shareholders pursuant to the offer

" made to them in‘aécordance with- Article 25A(b) shall, subject first to
compliance with Article 25B, be offered to any other person as the
Directors may determine, at the same price and on the same terms as
the offer to the Shareholders provided that such offer may only be made
within 90 days following the expiration of the offer to the Shareholders
pursuant to this Article 25A.

d. Anything to the contrary notwithstanding, if the Board of Directors,
after consultation with legal counsel, determines that offering
preemptive rights to all Shareholders (in accordance with the provisions
of this Article 25A or otherwise) without a prospectus may reasonably
be expected to lead to a breach or violation of any applicable securities
laws or regulations, then the pre-emptive right shall be granted only to
those Shareholders whose inclusion is exempted from the applicable
provisions of the securities laws plus up to no more than such number
of Shareholders whose inclusion shall not result in the above breach or
violation, with the Shareholders holding more shares having preference
over those holding less shares.

25B. First Offer (Preemptive) Rights /% < .0 7. -

.a. If at any time, any Group Company (each a “ROFO Issuer”) wishes to
issue shares, or any-options over shares or other securities or interests
convertible into shares, (the “ROFO Shares™) to any person other than
issuances (i) to the Shareholders immediately prior to such issuance in
accordance with Article 25A, or (ii) of Ordinary Shares to the
warrantholders upon the exercise of warrants or other exercisable notes
of the Company outstanding as of the First Completion, or (iii) to
Directors or employees under any Approved Stock Option Plan, the
ROFO Issuer shall first offer the ROFO Shares to each Third Round
Investor that, together with its Affiliates, holds at least 7.5% in nominal
value of the issued share capital of the Company (on an as-converted
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basis) (the “ROFO Offerees™). For the purposes of the definition of
ROFO Offerees only, GFS and the Round A-2 Additional Investors
shall be treated as Affiliates.

b. The ROFO Issuer shall notify the ROFO Offerees in writing at least 10
days prior to the intended date of issue (the “ROFO Issuance Notice”)
of its intention to issue the ROFO Shares. The ROFO Issuance Notice
shall spécify the total number of ROFO Shares and the price (which
shall be in cash) and material terms on which the ROFO Issuer is willing
to issue the ROFO Shares.

. Followmg recelpt of a ROFO Issuance Notice, the ROFO Offerees shall
) 58] the offer:to’ subscnbe for the ROFO Shares upon

F( ,,,ss"uance» btice by ‘written notice to; the ROFO
I$suer (1t belng’understood a ROFO Offeree may direct that the ROFO
Shares. be issued to itself or to any. Permitted Transferee of such ROFO
Offeree). If more than one ROFO Offeree agrees to purchase ROFO
Shares, each ROFO Offeree shall be entitled to purchase a pro-rata
portion of the ROFO Shares, based on its relative shareholdings in the
Company, as of the date of the ROFO Issuance Notice.

d. If the ROFO Offerees do not, individually or collectively, agree to
purchase all of the ROFO Shares, the ROFO Issuer shall be permitted
to issue all of the ROFO Shares at a price that is within 20% of the price
detailed in the ROFO Issuance Notice and on terms otherwise no more
favourable to the subscriber than those set forth in the ROFO Issuance
Notice; provided that a binding commitment to subscribe for the ROFO
Shares on such terms is entered into no later than 120 days after the date
of the . ROFO Issuance Notice; and provided further that, prior to the
entry into. of such binding agreement, the ROFO Issuer shall certify to

' the ROFO Offerees the pr1ce and matenal terms of such sale.

e. If such b1nd1ng agreement is not entered 1nt0 w1th1n such 120 day perlod
or in compliance with the requlrements as to price and terms.set out in
Article 25B(d) above, the ROFO Issuer shall not issue any Shares, or
any options over Shares or other securities or interests convertible into
Shares, without complying again with this Article 25B.

f. For the avoidance of doubt, the provisions of this Article 25B shall be
in addition to, and shall not derogate from, the provisions of Article 25A
above.

25C. [Reserved]

25D. Conversion Rights

a. Right to Convert. Subject applicable law, each Preferred Share shall be
convertible at the option of the Holder thereof, at any time after the date
of issuance of such share, into such number of validly issued, fully paid

Ordlnary Shares as is determlned by d1v1d1ng the appllcable Original
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Issue Price for such Preferred Share by the Conversion Price at the time
in effect for such Share (the “Conversion Ratio”). The initial
conversion price with respect to each Preferred Share shall be the
Original Issue Price therefor; provided, however, that the conversion
price shall be subject to adjustments as provided below (as may be
adjusted the “Converswn Prlce”)

. Automatlc Conversr'. 'Each Preferred“ Share shall automatlcally be

, d, without:paymefit'of. add1t10nal'~;'cons1deratron by ‘the Holder
thereof; at.the thén applicable Convérsion Rafio (subject to adjustment
as set forth below) into Ordinary Shares immediately upon the earlier
to occur .of (i) a Qualified IPO, or (ii) written consent or written
agreement of the Preferred Majority.

Mechanics of Conversion. Before any Shareholder shall be entitled to
convert any of the Preferred Shares held thereby into Ordinary Shares,
such Holder shall give the Company written notice of its election to
convert the same (except that no such written notice of election to
convert shall be necessary in the event of an automatic conversion
pursuant to Article 25D(b)(i) above) and shall surrender to the
Company at its registered office the share certificate or certificates
therefore, duly endorsed (or an indemnity for lost certificate in a form
acceptable to the Board). As soon as practicable after receipt of such
Shareholder’s written notice, the Company shall issue and deliver to
such Holder, or to the nominee or nominees of such Holder, a certificate
or certificates for the number of Ordmary Shares to which such Holder
shall be entrtled as aforesaid. Such conversion shall be:deemed to have
'T 10 th ose of busmess on the date of such
sk ertlﬁcates.;(or 1ndemn1ty for lost certlﬁcate)
‘evrdencmg the’ Preferred Shares to be converted (except that in the case
of-an automatic conversion pursuant to Article 25D(b) above, such
conversion shall bé deemed to have been made immediately prior and
conditional upon the consummation of such Qualified IPO), and the
persons entitled to receive the Ordinary Shares upon such conversion,
shall be treated for all purposes as the record holders of such Ordinary
Shares -as of such date. If the conversion is pursuant to Article 25D(b)
above, then the conversion shall be deemed to have taken place
automatically regardless of whether the certificates representing such
Preferred Shares have been surrendered to the Company, but from and
after such conversion, any such certificate not surrendered to the
Company, shall be deemed to evidence solely the Ordinary Shares
received upon such conversion, and the right to receive a certificate for
such Ordinary Shares.

. Adjustments to the Conversion Price for Splits and Combinations.

Should the: Company at any time or from time to time fix a record date

for the- effectuatron of ‘a-split,. subdlvrslon or similar recapitalization

events .of the. 1ssued Ordlnary Shares or for ‘the determination of the

issued Ordinary " Shares entitled : to “receive a dividend. or - other

distribution payable in additional Ordinary Shares without payment of
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f.

g.

any consideration by such Holder for the additional Ordinary Shares,

thén,- as of such record date: (or the date of such dividend, distribution,

spht or”sill ‘no.record date is fixed),. the Conversion Price of
the Prefe' _ all_ be - appro riately - decreased to-ensure no
dllutron takes.placesuch that' the'rrurnber of” Ordmary ‘Shares issuable
on conversion of each such Share. shall be increased in proportion to
such increase of the aggregate number of Ordinary Shares issued. If the
number of Ordinary Shares issued at any time is decreased by a
combination of the issued Ordinary Shares, reverse stock split, or
similar recapitalization events then, following the record date of such
combination or reverse stock split, the Conversion Price of the Preferred
Shares shall be appropriately increased to ensure no dilution takes place
such that the number of Ordinary Shares issuable on conversion of each
such Share shall be decreased in proportion to such decrease in the
aggregate number of Ordinary Shares issued.

Adjustments to the Conversion Price upon Recapitalization Events. If
at any time or from time to time there shall be a recapitalization or
exchange of the Ordinary Shares (other than as provided for elsewhere
in this Article 25D), provision shall be made so that the Holder of
Preferred Shares shall thereafter be entitled to receive, upon conversion
of the Preferred Shares held thereby, the number -of shares or other

- Equlty Interests"or’property"of -'the-‘fCompany or 0therw1se which a

Or S dehverable"upon conversron 1mmed1ately
prror to such; recapltahzatlon or exchange would have been entitled to
receive on such recapitalization or exchange. In any such case,
approprlate adjustment shall be made in the application of the
provisions of this Article 25D with respect to the rights of such Holder
of Preferred Shares after the recapitalization to the end that the
provisions of this Article 25D (including adjustment of the respective
Conversion Price then in effect and the number of shares purchasable
upon conversion of such Preferred Shares) shall be applicable after that
event as nearly equivalently as may be practicable.

No Impairment. The Company will not, without the consent of the
Preferred Majority, by amendment of these Articles or through any
reorganization, recapitalization, transfer of assets, consolidation,
merger, dissolution, issue or sale of Equity Interests or any other
voluntary action, avoid or seek to avoid the observance or performance
of any of the terms to be observed or performed under this Article 25D
by the Company, but will at all times in good faith assist in the carrying

: out of all the prov1srons of this Article 25D and in the taking of all such

j:or' approprlate_.rn order to.protect the

i nder” 'thls“Artrcle 25D -of ‘the. Holder of Preferred
Shares agalnst 1mpa1rrnent

No Fractional Shares. No fractional shares shall be issued upon
conversion of Preferred Shares, and the number of Ordinary Shares to
be issued shall be rounded to the nearest whole share.
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h.- Certificate as to"Adjustment. Upon the occurrence of each adjustment
of 'the -applicable Conversion Price pursuant to this Article 25D, the
Company, at its expense, shall promptly compute such adjustment in
accordance with the terms hereof and prepare and furnish to each
Holder of Preferred Shares for which the Conversion Price has been so
adjusted, certificate setting forth such adjustment and showing in detail
the facts upon which such adjustment is based. The Company shall,
upon the reasonable written request at any time of any Holder of
Preferred Shares, furnish or cause to be furnished to such Holder a like
certificate setting forth (i) such adjustment, (ii)the respective
Conversion Price in effect at the time, and (iii) the number of Ordinary
Shares and the amount, if any, of other property which at the time would
be received upon the conversion of the Preferred Shares held thereby.

i. Notices of Record Date. In the event of any taking by the Company of
a fecord of the holders of any class of Equity Interests for the purpose
of" determmlng the -holders thereof who are entitled to receive any

: d1v1dend (1nclud1ng' 1.C cash dividend) or. other (distribution, any right to

N subscrlbe for, purchase ‘or:otherwise: acqu1re any shares of any class or
any other Equlty Interests ‘or property, or to receive any other right, the
Company shall mail to each Holder of Preferred Shares, at least 10 (ten)
days prior to the date specified therein, a notice specifying the date on
which any such record is to be taken for the purpose of such dividend,
distribution or right, and ‘the amount and character of such dividend,
distribution or right.

25E. Liguidation Preferences

a. Subject to the rights of any senior class(es) of shares, if and when issued,
inasmuch as such rights were approved in accordance with Article 65,
in the event of (i) any liquidation, dissolution, bankruptcy or winding up
of the Company whether voluntary or involuntary, (ii) an IPO, (iii) a
Change of Control, or (iv) a distribution of dividends (each, a
“Distribution Event”) any and all funds, assets or proceeds (whether
cash, capital, surplus, earnings, Equity Interests or other property of any
kind) distributed or which become available for distribution to the
Shareholders as a result of such Distribution Event, .or to which
Shareholders. are entltled 0, receive. pursuant to such Distribution Event
(the “Dlstrlbutable Proceeds”) -shall’ be - dlstrlbuted -among the

‘ ‘Shareholders in accordance with the’ followmg order of preference and
priority’ (and for the avoidance of doubt, in the event of a Distribution
Event that consists of a sale of Shares by the Shareholders, the
Distributable Proceeds shall be the sale proceeds received by or due to
the Shareholders, and in the event of a Distribution Event that is any
liquidation, dissolution, bankruptcy or winding up of the Company
whether voluntary or involuntary the Distributable Proceeds will be all
the Company's assets after discharge of its liabilities):

i. First, the Holders of Preferred Shares shall be entitled to receive
on a pro rata basis among themselves, prior to and in preference
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to any distribution Distributable Proceeds to the Holders of
Ordinary Shares by reason of their ownership thereof, in respect
of each Preferred Share held thereby, an amount per Preferred
Share equal to 100% of the applicable Liquidation Preference
Amount of such Preferred Share, plus any declared but unpaid
dividends thereon (the “Preferred Preference”). If upon any
such Distribution Event, the Distributable Proceeds shall be
insufficient to pay the Holders of Preferred Shares the Preferred
Preference in full, the Holders of such Preferred Shares shall
share ratably in any distribution of the Distributable Proceeds
pursuant to this Subsection (a) in proportion to the number of

_Preferred Shares held thereby (provided that no Preferred

"f.'.:‘_Preference. ‘will be paid with respect to a-Preferred Share in

Rt

iii.

'hcable L1 u1dat1on,Preference Amount of such

“.Seeond‘,'aftef:t‘he peymeht of the Preferred Preference in full, any

remaining Distributable Proceeds shall be distributed among all
Shareholders of the Company (including Holders of Preferred
Shares), based on the number of Shares held thereby, on a pro-
rata, pari-passu basis, based on the number of Ordinary Shares
held by each such Holder on an as-converted to Ordinary Shares
basis.

Notwithstanding the foregoing, if a distribution of all
Distributable Proceeds (including any funds, assets or proceeds
of any kind distributed by the Company previously to the
Holders of Preferred Shares) to all Shareholders on a pro-rata,
pari-passu, as-converted to Ordinary Shares basis, without
giving effect to the Preferred Preference, shall result in the

- Holders of Preferred Shares receiving more than 200% of the

o .3.:_1_4;‘app11cable L1qu1dat10n Preference Amount for each Preferred
0. 'Share-held: thereby, then; all Distributable Proceeds (including
* . any funds, ‘asséts or; proceeds of any kind distributed by the

_ -Company prev1ously o the Holdets of Preferred Shares) shall so
-"be distributed among all Shareholders, on a pro rata, pari-passu,

as-converted to Ordinary Shares basis.

b. If. the requirements of this Article 25E are not complied with in
connection with a proposed Distribution Event, the Company shall
forthwith either:

i

ii.-

cause the closing of the Distribution Event to be postponed until
such time as the requirements of this Article 25E have been
complied with; or

cancel the Distribution Event, in which event the rights,
preferences and privileges of the Preferred Shares shall revert to
and be the same as such rights, preferences and privileges
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existing immediately prior to the date of the first notice given
with respect of such event.

c. Whenever ‘the distribution provided for in this Article 25E shall be
payable in equity or debt securities or property other than cash, the value
of such distribution shall be the fair market value of such equity or debt
securities or property as reasonably determined in good faith by the
Board of DLI_'CCtOI‘S except that any publicly-traded equity or debt

securrtles".to'b dlstrlbuted'to Holdér in‘aDijstiibution’Event shall be
. t securrtles are then traded on a
nat1onal equ1ty ‘securities’ exchange “or "the” Nasdaq ‘National Stock
Market ot on the Ofﬁc1al List of the United Kingdom Listing Authority
or on the AIM Market (or similar national quotation system), then the
value of the equity or debt securities shall be deemed to be the average
of the closing prices of the equity or debt securities on such exchange or
system over the thirty (30) trading-day period ending five (5) trading
days prior to the distribution; or (ii) if the equity or debt securities are
actively traded over-the-counter, then the value of the equity or debt
securities shall be deemed to be the average of the closing bid and ask
prices of the equity or debt securities over the thirty (30) trading-day
period ending five (5) trading days prior to the distribution. In the event
of a merger or other acquisition of the Company by another entity, the
distribution date shall be deemed to be the date on which such
transaction closes.

d. Notwithstanding anything else to the contrary, if any distribution is to
be made by way of equity securities (or Shareholders of the Company
otherw1se~recelverany*other consrderatlon in way of equity security) and
: nd: Investors ‘cannot “at- such- time receive such
d1v1dends form: dne to regulatory hmrta’uons “then, the Company
and stich Third Round Investor will negotiate in good faith on an
alternative arrangement that will provide such Third Round Investor the
equivalent value of such dividend in an alternate form; provided, that if
the parties fail to reach such an agreement within 21 days, such
dividends shall be paid to such Third Round Investor in cash in their
equivalent value.

26. Company not bound by less than absolute interests. Except as required by
‘law, no person is to be recognised by the Company as holding any Share upon
any trust, and except as otherwise required by law or the Articles, the Company
is not in any way to be bound by or recognise any interest in a Share other than
the Holder’s absolute ownership of it and all the rights attaching to it.

27. Share certificates

a. The Company must issue each Shareholder, free of charge, with one
“or more: certlﬁcates'.ln respect of the Shares wh1ch that Shareholder
holds : SRS :

b. Every certlﬁcate st spec1fy. ..
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i. inrespect of how many Shares, of what class, it is i1ssued;

' il the :n_om,inal 'value of those Shares;

ii. " that the Shares'are fully-paid;‘and » &~
iv. any ‘distinguishing numbers éssignéd to them.

c. No certificate may be issued in respect of Shares of more than one
class.

d. If more than one person holds a Share, only one certificate may be
issued in respect of it.

e. Certificates must:
i. have affixed to them the Company’s common seal; or
i be otherwise executed in accordance with the Companies Acts.
28. Replacenignt Share certificates

a. Ifa certiﬁcété~'is‘$ﬁéd in.respect of a Shareholder’s Shares is:

“ii. said to.be lost, stolen or destroyed,

then, that Shareholder is entitled to be issued with a replacement certificate
in respect of the same Shares.

b. A Shareholder exercising the right to be issued with such a replacement
certificate:

i may at the same time exercise the right to be issued with a single
certificate or separate certificates;

ii. must return the certificate which is to be replaced to the
Company if it is damaged or defaced; and

iii. must comply with such conditions as to evidence, indemnity and
.+.; .- the payment:of a reasonable fee.(if-any) as the Directors decide.

29. Share tfahfsffeﬁf %

a. Shares may be trarisferred by means of an instrument of transfer in any
usual. form- or any- other form approved by the Directors, which is
executed by or on behalf of the transferor.
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No fee may be charg "r'e'g'lsteﬁﬁg"'ahy"iﬁ'ét}urﬁéni“a'f transfer or
other document rélating to or affectmg the title to any Share.

'The Company may retain any instrument of transfer which is registered.

The transferor remains the Holder of a Share until the transferee’s name
is entered in the register of members as Holder of it.

The Directors may only refuse to register the transfer of a Share (and if
they do so, the instrument of transfer must be returned to the transferee
with the notice of refusal unless they suspect that the proposed transfer
may be fraudulent) if such transfer does not comply with the terms of
these Articles.

A person may only sell, assign, transfer or otherwise dispose of,
("Transfer") its interests or rights to any Shares or other Equity Interests
in accordance with the terms of Articles 30 to 34 and under the

limitations set forth herein. .

“be effective unless the transferee has

.-assumed 1n writing: ‘all: of the transferor’s outstandmg obllgatrons and

commitments (if any) as a Shareholder in the Company.

30. Transfer of Shares — General Restrictions

a. All Shareholders are prohibited from directly or indirectly transferring

any Shares, save in accordance with the provisions of Articles 30 to 34.
Any transfer of Shares in breach of any of the provisions of Articles 30
to 34 shall be invalid and void and the Company shall not recognize or
approve it. ,

b. Subject to Article 30(b), the provisions of Article 30(a) shall apply to

C.

any transfer of Shares, whether voluntary or involuntary, including by
virtue of the law, and including in the case of a gift, transfer without
consideration, or in the case of a forced sale in consequence of
receivership, quuldatron bankruptcy, execution proceedings or any

‘~other reason

The prov151ons ~of-Artlcle'3'O(a) shall not apply to a transfer of Shares to
‘a Permitted Transfetee. ~

d. Any transaction pursuant whereto Shares are transferred and/or an

attempt is made to transfer rights other than in accordance with the
provisions of this Article 30 shall be null and void.

31. No-Sale.

a.

Until the earlier of (i) an IPO, (ii) a Change of Control as part of which
the Third Round Investors receive their liquidation preference set forth
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in Article 25E hereof, in full, or (i) March 3, 2020 (the “No Sale

Period”), each Founder shall be subject to an absolute prohibition on
Transfer with respect to any or all of the Equity Interests held thereby
(the “Subject Shares™) other than in accordance with Article 31(b).

. Notwithstanding the foregoing, each Founder shall be entitled to

transfer no more than (i) 15% in nominal value of his Equity Interests
(including vested options, but not unvested options) as of the First
Completion through the first anniversary of the First Completion; (ii)
25% in nominal value of his Equity Interests (including vested options,
but not unvested options) as of the First Completion (in the aggregate
with all previous transfers) through the second anniversary of the First
Completion; (iif) 35% 1in nominal value of his Equity "Interests
(including vested' opti 'ns. but: not_unvested optrons) as of the First

"Completron (m the‘ ggrégate wrth'all prevrous transfers) through the

third- anmversary “of ‘the First Completron ‘and (iv) '45% ‘in.nominal
‘value of his Equity Interests (including vested options, but not unvested
optlons) as of the First Completlon (in the aggregate with all previous
transfers) through the fourth anniversary of the First Completion. Any
Transfer of the Subject Shares not made in accordance with this Article
31 shall be null and void, shall not be recorded on the books of the
Company and shall not be recognized by the Company; provided, that
notwithstanding the aforementioned, all Subject Shares of a specific
Founder shall be released from the restrictions set forth in this Article
31 immediately upon the earlier to occur of (i) such Founder’s death or
permanent disability, or (ii) the prior written approval of the Preferred
Majority for the release of such Founder’s Subject Shares from this
Article 31.

32. Tag Along

a.

For the purposes of this Article 32, a Founder and his Affiliates and

- Transmittees - shall. be: considered as- a:single Shareholder and their
) 'respectlve share 'capltal in-the Company: shall. be ‘treated as a single
: holdrng Any notrces sént:to’or: by :a: Foundmg Shareholder shall-be

deemed* t6° have “beén delivered or come from' such Founding

Shareholder and ali of his Affiliates and Transmittees.

Tag Along on transfers by Founders: If any Founder (“Selling
Founder”) desires to effect a Transfer, whether by sale, merger or
otherwise, in one or a series of related transactions, of any or all of its
Equity Interests, except to a Permitted Transferee thereof, the Selling
Founder shall give written notice (“Founders’ Transfer Tag Along
Notice”) to each Third Round Investor of such intended sale at least 10
Business Days prior to the date of such proposed sale. The Founders’
Transfer Tag Along Notice shall set out the purchase price, the Equity
Interests proposed to be Transferred, the identity of the transferee and
other terms and conditions of the proposed sale. Each Third Round
Investor shall have the right to participate on a pro rata basis in the

~ proposed Transfer by a written notice to the Selling Founder and the
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Company within 10 Business Days after receipt of the Founders’
Transfer Tag Along Notice, in which each Third Round Investor
wishing to participate in such Transfer (the “Participating
Shareholder”) shall notify the Selling Founder and the Company of the
number of Equity Interests it wishes to sell in such Transfer, on the same
terms and conditions as the Selling Founder, provided however, that
such number shall not exceed such Participating Shareholder’s pro rata
portion out of the Equity Interests so offered to be Transferred. For the
purpose of this Article 32(b) the term “Participating Shareholder’s
pro rata portlon 0’ shall mean thé number of: Equlty Interests owned at

A ,' D Shiar der (onan ‘as- converted basis) in
proportlon,to the: respectrve 'niimber of Equity Interests owned at such
time by the: Selhng Founder and all the Third Round Investors (on an as-
convertéd basis).- If such option is exercised by the Participating
Shareholders (in whole or in part), the Selling Founder shall not proceed
with such Transfer unless all Participating Shareholders are given the
right to participate in the Transfer and, accordingly, the number of
Equity Interests that the Selling Founder may sell in such Transfer shall
be correspondingly reduced (the “Founders’ Transfer Tag Along
Right”). Notwithstanding the aforementioned, the Founders’ Transfer
Tag Along Right (i) shall not apply to any Transfer to which paragraph
(c) below applies, or a Transfer by each Founder of up to 2,500 Ordinary
Shares per year from the First Completion, on a cumulative basis, and
(ii) shall expire and be of no further force and effect with respect to a
specific Selling Founder at such time as such Selling Founder (x) holds
less than 5% in nominal value of the Company’s issued share capital (on
an as-converted basis), and (y) is no longer engaged with the Company
in any executive position. If the Participating Shareholders do not
exerc1se-the1r Founders’v-Transfer Tag Along nght the Sellmg Founder

is consummated with 90 days of the date of the Founders Transfer Tag
Along Notice. If the Selling Founder does not sell his Equity Interests
within 90 days of the date of the Founders’ Transfer Tag Along Notice
and thereafter proposes to sell such Equity Interests the provisions of
thls Article 32(b) shall apply again.

Tag Along on Change of Control: If any Shareholder (“Selling
Shareholder™) proposes to Transfer, whether by sale, merger or
otherwise, in one or a series of related transactions, such number of its
Equity Interests which would bring about a Change of Control, the
Selling Shareholder shall give written notice (“Tag Along Notice”) to
the other Shareholders of such intended sale at least 10 Business Days
prior to the date of such proposcd Transfer. The Tag Along Notice shall
set out the purchase price, the Equity Interests proposed to be
Transferred (“Transfer Shares”), the identity of the proposed transferee
and other_terms and conditions of the proposed Transfer.

It is. hereby clarlﬁed that in- the event .of a Change of Control of a
corporate Shareholder whe' h -‘..'Equlty Interests m the Company




comprise of 50%.or more of such Shareholder’s assets that would result
in'a Change of Control in the Company, each other Shareholder shall be
entitled. to participate in such change of Control and the provisions of
Artlcle 32(c) to. (1) shall apply mutatis mutandis.

Each Shareholder other than the Selhng Shareholder shall be entitled,
by written notice to the: Selhng Shareholder’ (“Partlclpatlon Notlce”) to
join in such Transfer and Transfer all of its Equity Interests (on an as-
converted basis) on the same terms and conditions as those set out in the
Tag Along Notice. If the proposed transferee refuses to purchase the
Equity Interests of the other Shareholders that delivered a Participation
Notice (“Participants™), the Selling Shareholder and the Participants
shall each sell a pro-rata portion of their Equity Interests to the proposed
transferee, based on the total number of Equity Interests held by the
Selling Shareholder and the Participants as of such date (in each case on
an as-converted basis).

The Participation Notice shall be delivered within 10 Business Days of
delivery of the Tag Along Notice.

If a Participation Notice is delivered on time, the Selling Shareholder
shall not Transfer its Transfer Shares to a third party unless the
Participants’ also sell such Equity Interests as are indicated in the
Partlclpatlon Notice on the same terms and conditions as those set out
in-the. Tag’ Along‘Notlce subject .tothe adjustments prov1ded for in
Artlcle 32(e) abo_ SUREI TR

If no Partlcrpatron Notice is dellvered on tlme the Selhng Shareholder
shall be entitled to Transfer the Transfer Shares in accordance with the
terms set forth in the Tag Along Notice, provided such Transfer is
consummated with 90 days of the date of the Tag Along Notice.

If the Selling Shareholder does not Transfer the Transfer Shares within
90 days of the date of the Tag Along Notice and thereafter proposes to
Transfer such Transfer Shares (or any portion thereof), the provisions of
this Article 32 shall apply again.

In connection with any issuance of New Shares by the Company,
inasmuch ‘as such issuance and the rights of the New Shares were
approved in accordance with Article 65, , the Company may grant to the
purchaser of such New Shares rights pari passu with the rights of the
Investors under this Article 32.

' Any proposéd':: : areholder other than Leum1 or its
Affiliates, to any person (other than to a Permitted Transferee) of any of
its Equity Interests shall be subject to the right of first refusal set forth
in this Article 33 (“Right of First Refusal”).
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‘ eum1 orits; Afﬁllates ("Offeror") desires to
:-In rests (the "Offered Interests") to
any person (other:than- to a' Permitted Transferee) ("Transferee"), the
Offéror must-first notify the Company and the other Holders other than
Leumi or its Affiliates ("Offerees") of the same by written notice
(“Offer Notice”) which Offer Notice shall specify the identity of the
Transferee, the price (which shall be cash as the sole consideration for
the Offered Interests) and all the other Terms pursuant to which the
Transferee proposes to acquire the Offered Interests. For the avoidance
of doubt, a Founder and his Affiliates and Transmittees shall be
considered as a single Shareholder and their respective share capital in
the Company shall be treated as a single holding for the purposes of this
Article 33. Any notices sent to or by a Founding Shareholder shall be
deemed to have been delivered or come from such Founding
Shareholder and all of his Affiliates and Transmittees. In the event that
the Offeror is a Founder and the proposed transfer is subject to a
Founders’ Transfer Tag Along Notice, such Founder shall only deliver
an Offer Notice after delivering a Founders’ Transfer Tag Along Notice
and-‘the - perrod for -delivering Part1c1pat10n Notices thereunder has
elapsed and shares., mcluded‘ in- a' Partlclpatlon Notrce shall be
con51dered Offered Interests" : ' : :

“Terms as used in thls Artrcle 33, means all the terms and conditions
relatrng to tkie Transfer of the Offered Interests, including but not limited
to the 1dent1ty of the Transferee, price, payment terms and conditions
with regard to the proportionate release of bank guarantees or
obligations to third parties securing any obligations of the Company.

Any Offeree who is interested in acquiring the Offered Interests (or any
part thereof) on the terms set forth in the Offer Notice, shall so inform
the Company and the Offeror by delivery -of written notice
(“Acceptance Notice”) within 10 Business Days from the date of
delivery of the Offer Notice. Failure to deliver an Acceptance Notice
within such period, or a partial acceptance of the Terms set forth in the
Offer Notice, shall be deemed a rejection by the relevant Offeree of the
Offer Notice.

If more than.one Offeree delivers an Acceptance Notice, each Offeree
who delivered an Acceptance Notice shall be entitled to purchase a pro-
rata portlon of the Offered: Interests; ‘based on its holding of issued share
cap1ta1 in the Bols: eempared 10/ the total 1ssued share cap1tal in the
Company held by-all the Offerees who delivered an Acceptance Notice
within the period specified in Article 33(d), in each case calculated as of
the date of the Offer Notice, based on nominal value and on an as-
converted basis.

If Acceptance Notices are validly delivered with respect to all of the

Offered Interests, the Offeror shall within fourteen (14) days of the

delivery of the last such Acceptance Notice deliver to those Offerees

who validly delivered an Acceptance Notice, the Offered Interests for
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the price and otherwise on the Terms as set forth in the Offer Notice and
such Transfer shall be recorded in the register of members of the
Company or the bond registry (as applicable).

If Acceptance Notices are not validly delivered with respect to all of the
Offered Interests the Offeror shall have the right for a period of ninety
(90) days from the date of delivery of the Offer Notice to sell all (but not
less than all) of the Offered Interests to the Transferee, provided that
such sale shall (a) be at a price equal to at least 95% of the price specified
in the Offer Notice, and otherwise substantially on the Terms specified
in the Offer Notice or terms which are more favorable to the Offeror
than those set forth in the Offer Notice subject to the Offeror’s written
confirmation that such terms are favorable to him and (b) be
consummated within such 90 day period.

iprlce for the Offered Interests of more

(thatisno ‘neghgrble) in ‘thé Tetms (for the
beneﬁt "of . the ,Transferee) or “1f “the sale to the Transferee is not
consummated within the aforementioned 90 day period, -the. Offered
Interests shall remain subject to the Right of First Refusal set forth in
this Article 33.

In the event of a change of Control of a corporate Shareholder where the
Equity Interests in the Company comprise of 50% or more of such
Shareholder’s assets (a “Dedicated Holding Company™), such
Shareholder shall be deemed to have offered the Offerees the right to
purchase all of such Shareholder’s Equity Interests as of the date of such
change of Control and the Offerees shall have the right (but not the
obligation) to purchase such Shares in accordance with this Article 33,
with such adjustments to the consideration payable so as to reflect the
then valuation of the Company as determined by an Appraiser (defined
below).

The. “Apprarser shall be chosen by mutual agreement of the Dedicated
Holdrng Company and the, Board of Directors, and if they fail to reach
an agreement within: 7 days ‘the: Apprmser shall be selected by. the
President of the” Instltute of Chartered Accountants in England and
Wales, upon the written request of either the Dedicated Holding
Company orthe Board of Directors; provided that the Appraiser (i) shall
not be employed, directly or indirectly, by any of the Offeror, the
Offerees, the Transferee, the Dedicated Holding Company, the
Company, or any of their respective Affiliates, (ii) does not provide,
directly or indirectly, professional services to such parties, (iii) does not
serve as an officer in any entity in which any of such parties is an
interested party, (iv) does not manage a business or own property in
conjunction with any of such parties, and (v) is not related to any of such
parties. The Appraiser shall serve as an expert and not as an arbitrator,
and the decision of the Appraiser shall be binding upon such parties,
without any right of appeal or objection. The 10 Business Day period
for the delivery of Acceptance Notices as provided for in Article 33(d)
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above shall commence from the date of receipt of the valuation by the
Appraiser. The Dedicated Holding Company shall inform the Board of
Directors with respect to any proposed change of Control as
contemplated in this Article 33 within three (3) Business Days of first
becoming aware thereof.

34. Bring Alonnglghtr

3 ol nverted ba31s (the “Imtlatlng
Shareholders”) ﬁnotlfy «the Shareholders “(the_ ‘“Other
Shareholders”) in wr1t1ng ‘that they des1re to sell to a prospective
‘purchaser unrelated to the Company or any employee of the Company
(the “Purchaser”) (for cash and/or marketable securities (i.e. securities
listed for trading-on a stock exchange or 'OTC market) only) 100% of
the Shares and voting rights in the Company (whether by sale, merger
or otherwise), then, the Other Shareholders shall perform all such acts
and deeds required to sell all of their Equity Interests to such Purchaser
together with the Initiating Shareholders on identical terms and
conditions (other than as may be required under these Articles as a result
of different liquidation preference), including, inter alia, and if and as
applicable, . executing and delivering all related documentation and
takmg any and all such other action in required support of such a
transaction, and if the transaction is structured as a merger or
consolidation of the Company, or a sale of all or substantially all of the
Company’s assets, waiving any dissenters’ rights, appraisal rights or
similar rights in connection with such merger, consolidation or asset
sale (collectlvely a f‘Brmg Along Transactlon”), provided, however,

) s m; o} 'consent to, vote their
,,relatlon to ‘such Bring
Along Transactlon unless all proceeds recewed as part ‘théreof shall be
distributed -in accordance with the provisions of Article 25E.
Notwithstanding the foregoing, in the event that the Purchaser is a
Holder; or an "interested party" or a Related Party of an interested party
with respect to a Holder, the Shares held by such Holder shall not be
counted (in the numerator or the denominator) in calculating the 80%
ratio mentioned above. In addition and notwithstanding anything else
herein to the contrary no Other Shareholder shall be required to
participate in any vote or take any action that would be reasonably likely
to result in a breach thereby of any regulatory requirement applicable
thereto.

b. Each Shareholder irrevocably constitutes and appoints the Company
and any representative or agent thereof, with full power of substitution,
as its true and lawful attorney-in-fact with full irrevocable power and
authority in the place and stead of such Shareholder or in its own name,
for the purpose of carrying out the terms of this Article 34, to take any
. .and"all-appropriate action and to, execute.any and all documents and
1nstruments whlch may: be: necessary or, de51rable to: accomplish the
_cle 34.-The. proxy and power S0; long as such
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3s.

Shareholder is an individual, will survive the death, incompetency and
disability of such Shareholder, as the case may be, and, so long as such
Shareholder is an entity, will survive the merger or reorganization of
such Shareholder "The rights under this. Artrcle 34 shall exprre upon the

Notw1thstan g anything else herein to the contrary: (i) no Other
Shareholder shall be required to provide any representations or
warranties as part of a Bring Along Transaction except with respect to
title to shares, authority to consummate the proposed transaction, non
contravention and required consents and valid and due incorporation
thereof; (ii) each Other Shareholder’s liability in such Bring Along
Transaction (including for the inaccuracy of any representations and
warranties made by the Company or its Shareholders or breach of
covenants in connection with such Bring Along Transaction) shall be
several-and not joint and not joint and several with the other selling
Shareholders and shall be capped at the actual gross proceeds (i.e.
before taxes) such Other Shareholder shall have received in such a
transaction (subject to certain customary exclusions such as fraud and
wilful misconduct thereof); and (iii)) no Other Shareholder will be
required to provide any indemnities or become bound by any non-
competition or non-solicitation covenants unless, in the case of a non-
sohcrtatlon covenant, such non-solicitation covenant is limited to the

' Com' any s em""‘lo yees: ~‘at;. ‘the; tlme of the consummatron of the Brmg

advertlsements not d1rected at. the® Company s employees)

Encumbrances. No Shareholder (other than Leumi or its Afﬁliates)

‘may create any pledge, hypothecation, option, or security interest of any kind

("Encumbrances") on any of its Shares or other Equity Interests, other than
pledges to secure bona fide loans from reputable banks or financial institutions,
and then subject to the condition that the secured party shall only be entitled to
exercise voting rights with respect to any such Shares upon the occurrence of
an event of a default under the loan agreements with respect to such loans and
on the condition that the execution of the Encumbrances shall be subject to
Articles 30 and 33.

36. Transmission of Shares

If title to a Share passes to a Transmittee, the Company may only
recognise the Transmittee as having any title to that Share.

b. A Transmittee who produces such ev1dence of entltlement to Shares as

the Drrectors may._-properly requlre

.- may, subject to the. Art1cles 'choose elther to become the Holder
of those Shares or to have them transferred to another person;
but '
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C.

£+ i, ubject 1cles’ and pendlng any: transfer of the ‘Shares to
o ~_;another person has the. same; rrghts as'the Holder had, save that
“a A Transmrttee (other than an Herr) shall not have the right to
‘ appomt a Director pursuant to Article 18 or an observer pursuant
to Article 19, or have any specific rights granted to any
Shareholder holding 5% or 7.5% in nominal value of the issued

share capital of the Company (on an as-converted basis).

Transmittees do not have the right to attend or vote at a general meeting,
or agree to a proposed written resolution, in respect of Shares to which
they are entitled, by reason of the Holder’s death or bankruptcy or
otherwise, unless they become the Holders of those Shares.

37. Exercise of Transmittees’ rights

a.

Transmittees who wish to become the Holders of Shares to which they
have ‘bec'ome e‘ntitled must notify the Company in writing of that wish.

If the Transmrttee wrshes to have a Share transferred to another person,
xecute an 1nstrument of transfer 1n respect of it.

Any transfer made or executed under this Artrcle is to be treated as if it
were made or éxecuted by the person from whom the Transmittee has
derived rights in respect of the Share, and as if the event which gave
rise to the transmission had not occurred.

38. Transmittees bound by prior notices. If a notice is given to a Shareholder in
respect of Shares and a Transmittee is entitled to those Shares, the Transmittee
is bound by the notice if it was given to the Shareholder before the Transmittee’s
name has been entered in the register of members.

DIVIDENDS AND OTHER DISTRIBUTIONS

39. Procedure for declaring dividends

a.

C.

Subject to the provisions of Articles 25E and 65, the Company may by
Ordinary Resolution declare dividends, and the Directors may decide to
pa'y ':interim~ dividends.

A drvrdend must not be'declared unless the Dlrectors ‘have made a

recommendation as’ to: its amount. ‘Sucha dividend must not exceed. the
amount recommended by the Directors.

No dividend may be declared or paid unless it is in accordance with
Shareholders’ respective rights.

Dividends must be paid by reference to each Shareholder’s holding of
Shares on the date of the resolution or decision to declare or pay it.
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e. If the Company S. share capltal is divided into different classes, no
interim dividend may be paid on Shares carrying deferred or non-
preferred rights if, at the time of payment, any preferential dividend is
in arrears.

f. The Directors may pay at intervals any dividend payable at a fixed rate
if it appears to them that the profits available for distribution justify the
payment.

g. If the Directors act in good faith, they do not incur any liability to the
Holders of Shares for any loss they may suffer by the lawful payment
of an interim dividend on Shares with deferred or non-preferred rights.

40. Payment of dividends and other distributions

«other sum which is a distribution: is payable in
ust be pald by one: or more of the followmg

i.. transfer to a’bank or building society account specified by the

ii.

iil.

1iv.

distribution recipient either in writing or as the Directors may
otherwise decide;

sending a cheque made payable to the distribution recipient by
post to the distribution recipient at the distribution recipient’s
registered address (if the distribution recipient is a Holder of the
Share), or (in any other case) to an address specified by the
distribution recipient either in writing or as the Directors may
otherwise decide;

sending a cheque made payable to such person by post to such
person at such address as the distribution recipient has specified
either in writing or as the Directors may otherwise decide; or

.any other means of payment as the Directors agree with the

e 'drstnbutlon re01p1ent eltherfm wrrtlng or. by such other means as

. i the Dlrectors decrde

b. Inthe Articles,'“the distribution recipient” rrleans, in respect of a Share
in-respect of which a dividend or other sum is payable:

‘1.

il.

iil.

the Holder of the Share; or

if the Share has two or more joint Holders, whichever of them is
named first in the register of members; or

if the Holder is no longer entitled to the Share by reason of death
or bankruptcy, or otherwise by operation of law, the Transmittee
thereof.
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41. No interest on distributions. The Company may not pay interest on any
dividend or other sum payable in respect of a Share unless otherwise provided
by the terms on which the Share was issued.

42. Unclaimed distributions

a. All dividends or other sums which are:

i. payable in respect of Shares; and

ii. unclalmed after havmg been declared or become payable

A or the beneﬁt of the
Company untll clalmed‘ L

b. The payment of any such dividend or other sum into a separate account
does not make the Company a trustee in respect of it.

c. If:

i. twelve years have passed from the date on which a dividend or
- other sum became due for payment; and

ii. the distribution recipient has not claimed it,

the distribution recipient is no longer entitled to that dividend or other sum and it
ceases to remain owing by the Company.

43. Non- cash dlstnbutlons

a. Subject ~t Artl 'ef65 and. the terms;of issue- of the Share in question, the
1 resolutlon on the recommendatlon of the Directors,
decide to’ pay all or-part. ofa. dividend or. other distribution payable in
respect of a Share by transferring non-cash assets of equivalent value
(including, without limitation, Shares or other securities in any
company).

b. For the purposes of paying a non-cash distribution, the Directors may
make whatever arrangements they think fit, including, where any
difficulty arises regarding the distribution:

i. fixing the value of any assets;

ii. paying cash to any distribution recipient on the basis of that
value in order to adjust the rights of recipients; and

iii. vesting any assets in trustees.




44. Waiver of distributions. Distribution recipients may waive their entitlement
to a dividend -or other distribution payable in respect of a Share by giving the
Company notice in writing to that effect, but if:

a. the Share has more than one Holder; or

b. more than one person is"entitled to the’ Share whether by reason of the
death or bankruptc" ‘of:one o1 ‘mote’j oit ol'de'rs‘,-‘_ ‘c")‘r;-;othe'rvxii_sg, S

then the notice 1‘s not'effectlve unless 1t is expressed to'be give‘n, and signed,
by all the Holders or persons otherwise entitled to the Share.

CAPITALISATION OF PROFITS
45. Authority to capitalise and appropriation of capitalised sums

a. Subject to-the Articles, the Directors may, if they are so authorised by
an ordinary resolution:

1. decide to capitalise any profits of the Company (whether or not
they are available for distribution) which are not required for
paying a preferential dividend, or any sum standing to the credit
of the Company’s Share premium account or capital redemption
reserve; and

‘ii. appropriate.any sum which they so decide to capitalise (a
“capitalised- sum??)_‘_to the. persons who would have.been entitled
'ere-.;dlstrlbuted by way of d1v1dend (the ‘persons

entrtled”) and in. the samé proportions.

b. Capitalised sums must be applied:
i. on behalf of the persons entitled; and

ii. in the same proportions as a dividend would have been
distributed to them.

c. Any capitalised sum may be applied in paying up new Shares of a
nominal amount equal to the capitalised sum which are then allotted
credited as fully paid to the persons entitled or as they may direct.

d. A capitalised sum which was appropriated from profits available for
distribution may be applied in paying up new debentures of the
Company which are then allotted credited as fully paid to the persons
entrtled oras they may. drrect .

c. Subjee S the Articles the Ditectors mayz . 1
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. (apply. capitalised sums in. accordance with paragraphs (c) and
" (d)partly.in-one way : and partly in another :

o1k mak think:fit-t deal wrth Shares or
T deben ommg istiibutabie in'fractions under this. Article
_(mcludmg the i issuing of fractional certificates or the making of

. cash payments); and

iii. authorise any person to enter into an agreement with the
Company on behalf of all the persons entitled which is binding
on them in respect of the allotment of Shares and debentures to
them under this Article.

PART 4

DECISION-MAKING BY SHAREHOLDERS
ORGANISATION OF GENERAL MEETINGS
46. Procedures for Convening General Meetings; Notices
Board s V " 'eems approprrate ‘convene-a
Ay, be deterrnmed by the

board of Directors; andg"shall be ~ob11ged. to.do so upon the demand of
one of the followmg

i: any Director; or

ii. any one or more Shareholders, holding alone or together at least
five percent (5%) in nominal value of the issued share capital of
the Company (on an as-converted basis).

b. Notice of a general meeting shall be sent to each Shareholder of the
Company registered in the Shareholders Register and entitled to attend
and vote at such meeting, at least fourteen (14) days prior to the date
fixed for the general meeting.

47. Attendance and speaking at general meetings

a. A person is able to exercise the right to speak at a general meeting when
B ‘~pos1t10n to commumcate to all those attendlng the

-person has on the busmess of the meetmg
b. A-.pe'rso'n}is able to exercise the right to vote at a general meeting when:

i. that person is able to vote, during the meeting, on resolutions put
to the vote at the meeting; and
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i "ithatv',ﬁersforr:’s'"'iz'dte can be taken into account in detérmining
“whether or.not such resolutions are passed at the same time as
the votes of all the other persons attending the meeting.

c. The Directors may make whatever arrangements they consider
appropriate to enable those attending a general meeting to exercise their
rights to speak or vote at it.

d. In determining attendance at a general meeting, it is immaterial whether
any two or more members attending it are in the same place as each
other. The Company may hold a general meeting through a telephone
conversation, in which all the participating Shareholders are able to hear
each other simultaneously. It is agreed and expressed that all the
provisions governing the Company’s general meetings shall apply to a
general meeting held as aforesaid, including with regard to the quorum
‘for the meeting and the majonty requrred to pass resolutlons

th ' =ame place as each Other attend
mstar .e,such that if, they ‘have (or
were t6 have) rrghts‘ to.speak and vote at that ‘meeting, they are (or would
be) able to exercise them

48. Quorum for general meetings. No business other than the appointment of the
Chairman . of the meeting is to be transacted at a general meeting if the persons
attending it in person or by proxy do not constitute a quorum. The quorum for
a general meeting is two (2) or more Shareholders, present in person or by
proxy, provided that a quorum shall not be present unless each Shareholder that
holds, together with its Affiliates, at least 7.5% in nominal value of the issued
share capital of the Company (on an as-converted basis) is present. For the
purposes of the previous sentence, the holdings of a Third Round Investor shall
be calculated assuming that all outstanding warrants to purchase share capital
held thereby and by its Affiliates have been exercised (but no other outstanding
warrants and options have been exercised), and the Preferred Shares held by the
Round A-2 Additional Investors shall be treated as if held by GFS. If a quorum
is not present within half an hour from the time appointed for the meeting, the
meeting shall stand adjourned to for 48 hours, and held at the same time and
place (or next followmg Busmess Day- if: such date- is not a ‘Business, Day)
without any ‘additional . fiotice: to; the - Shareholders and at ‘such. adJourned
meeting no business ‘shall :be transacted other than ‘with- regard to. matters
specified in the notice of the original nieeting. If at such adjourned meeting a
quorum is not present half an hour from the time stated, any two Holders present
in person or by proxy shall constitute a quorum. If such quorum is not present
the adjourned meeting shall be cancelled.

49. Chairing general meetings

a. If the Directors have appointed a chairman, the chairman shall chair
general meetings if present and willing to do so.
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b. If the Directors have not appointed a chairman, or if the chairman is
unwilling to chair the meeting or is not present within ten minutes of
the time at which a meeting was due to start:

i. the Directors present; or

(if no Directors are present), the present Shareholders, must
“appoint a Director or Shareholder to chair the meeting, and the
appointment of the chairman of the meeting must be the first
business of the meeting.

c. Theperson chamng a meetmg m accordance w1th th1s Artlcle isreferred
toas“th eting”, i - L o

50. Attendanfc"e“alll'dz peaking by Directors and non-Shareholders

a. Directors may attend and speak at general meetings, whether or not they
are Shareholders.

b. The Chairman of the meeting may permit other persons who are not:
- 1. Shareholders; or

ii. otherwise entitled to exercise the rights of Shareholders in
relation to general meetings,

to attend and speak at a general meeting.
51. Adjournment
a. If the persons attending a general meeting within half an hour of the

fime" at Wthh th meetmg was due-to start do_ not constitute a quorum,
djourn it and proceed as set. forth in

Artlcle_ 48fabo_v.e

b. The Chairman of the meeting may adjourn a general meeting at which
a quorum is present if:

i. the meeting consents to an adjournment; or

ii. it appears to the Chairman of the meeting that an adjournment is
necessary to protect the safety of any person attending the
meeting or ensure that the business of the meeting is conducted
in an orderly manner.

¢. The Chairman of the meeting must adjourn a general meeting if directed
to do so by Shareholders present and entitled to vote at such meeting
representing a majority in nominal value of the issued share capital of
the Company (on an as-converted basis).
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d. When adjourning a general meeting other than as provided for in
subsection (a) above, the Chairman of the meeting must:

1. either specify the time and place to which it is adjourned or state
~that it is to continue at a time and place to be fixed by the
‘Directors; and

i "‘have regard to - any directions, as.to the time and place of any
veh b ‘ﬁ’the meetmg ‘

e. If the: contmua on of an adjoumed meetmg is to take place more than
14 days-after.it was: adjourned the Company must give at least 7 clear
days’ notice of it (that is, excluding the day of the adjourned meeting
and the day on which the notice is given):

i. to the same persons to whom notice of the Company’s general
meetings is required to be given; and

ii. containing the same information which such notice is required to
contain.

f. No business may be transacted at an adjourned general meeting which
could not properly have been transacted at the meeting if the

adjournment had not taken place.

VOTING AT GENERA-L MEETINGS

52. Votmg general ‘:‘A h ‘ote of a general meetlng ‘must:be
decided on-a:show nds:: ri’le.'s"'s poll’ s:iduly démanded in accordance with
the Articles (in: éach case, ,on an as-converted ba51s with respect to any issued
Preferred Shares). '

53. Errors and disputes
a. No objection may be raised to the qualification of any person voting at
a general meeting except at the meeting or adjourned meeting at which
the vote objected to is tendered, and every vote not disallowed at the

meeting is valid.

b. Any such objection must be referred to the Chairman of the meeting,
whose decision is final.

54. Poll votes

a. A ppll on a resolution may be demanded:

% dvanc:' of the, general : meetmg where 1t 1s to be put to the

- 42



ii. at a general meeting, either before a show of hands on that
resolution or immediately after the result of a show of hands on
.+ that resolution is declared.

" 1. the Chairman of the meeting;
ii. the Directors;

iii. two or more persons having the right to vote on the resolution;
or

iv. a person or persons representing not less than one tenth of the
total voting rights of all the Shareholders having the right to vote
on the resolution.

¢. A demand for a poll may be withdrawn if:

1. the poll has not yet been taken; and

. ii."} the Chairman of the meeting consents to the withdrawal.

A A"a_n'ﬁ‘c:.'ri‘é’ﬁﬁ;fﬁé"@ﬁaiﬁnén

of the meeting directs:>

SS. Content-"i")'f'pl"qu{ngtices; e
a. Proxies may only validly be appointed by a notice in writing (a “proxy
notice”) which:

i. states the name of the Shareholder appointing the proxy;

ii. identifies the person appointed to be that Shareholder’s proxy
(and, if such proxy is for a specific general meeting, the general
meeting in relation to which that person is appointed);

iii. is signed by or on behalf of the Shareholder appointing the
proxy, or is authenticated in such manner as the Directors may

determine; and

. i 1s dehvered_-_to the.‘ Company m accordance wnh the Articles

b. The Cbrﬁpany may require proxy notices to be delivered in a particular
form, and may specify different forms for different purposes.
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I : fy.. ow the proxy-appoin ed under them is to
vote (or that the proxy is to abstain from- voting) on one or more
resolutions. -

d. Unless a proxy notice indicates otherwise, it must be treated as:

i. allowing the person appointed under it as a proxy discretion as
to how to vote on any ancillary or procedural resolutions put to
the meeting; and

ii. appointing that person as a proxy in relation to any adjournment
of the general meeting to which it relates as well as the meeting
itself.

56. Delivery of proxy notices

a. A person who is entitled to attend, speak or vote (either on a show of

hands Y. an ‘oral vote or on a poll) ata general meeting remains ‘so
eting or: ny adjournment of it, even though
a vahd proxy“n otic has’-bee ' dehvered to the Company by or on behalf
of that person.” R - :

b. An appointment under a proxy notice (unless such proxy is irrevocable)
may be revoked by delivering to the Company a notice in writing given
by or on behalf of the person by whom or on whose behalf the proxy
notice was given. -

¢c. A notice revoking a proxy appointment only takes effect if it is
delivered before the start of the meeting or adjourned meeting to which
it relates.

d. If a proxy notice is not executed by the person appointing the proxy, it
must be accompanied by written evidence of the authority of the person
-who executed it to execute it on the appointor’s behalf.

57. Amendments'to feSolutions

a. An ordlnary resolutlon to be proposed at a general meetlng may be
amended by ordlnary resolutlon 1f R

1. notice of the proposed amendment is given to the Company in
© “writing by a person entitled to vote at the general meeting at
which it is to be proposed not less than 48 hours before the
meeting is to take place (or such later time as the Chairman of

the meeting may determine); and

ii. the proposed amendment does not, in the reasonable opinion of
the Chairman of the meeting, materially alter the scope of the
resolution.
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b. A Speciél Resolution to be proposed at a general meeting may be
amended by ordinary resolution, if:

i. the Chairman of the meeting proposes the amendment at the
general meeting at which the resolution is to be proposed; and

1ii. the amendment does not go beyond what is necessary to correct
. a. grammatical or other non-substantive error in the resolution.

c. If the Chairman of the meeting, acting in good faith, wrongly decides
that an amendment to a resolution is out of order, the Chairman of the
meeting’s error does not invalidate the vote on that resolution.

58. Reserved..

" ADMINISTRATIVE ARRANGEMENTS

59. Means of communication to be used

a. Subject to the Articles, anything sent or supplied by or to the Company
under the Articles may be sent or supplied in any way in which the
Companies Act provides for documents or information which are
authorised or required by any provision of that Companies Act to be
sent or supplied by or to the Company.

b. Subject to the Articles, any notice or document to be sent or supplied to
a Director in connection with the taking of decisions by Directors may
also be sent or supplied by the means by which that Director has asked

“to be sent-or supplied with such notices or documents for the time being.

ee wlth the Company that notices or documents sent
_partlcular way. are to' be: deemed to have been
recelved within 4 specified timie of their being sent,.and- for the spec1ﬁed
time to be less than 48 hours.

c. :A Dlrector ma "ag

60. Company seals
a. Any common seal may only be used by the authority of the Directors.

b. The Directors may decide by what means and in what form any
common seal is to be used.

c. Unless otherwise decided by the Directors, if the Company has a
common seal and it is affixed to a document, the document must also
be signed by at least one authorised person in the presence of a witness
who attests the signature.
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d. For the purposes of this Article, an authorised person is:
i. any Director of the Company;
ii. the Company secretary (if any); or

iii. any person authorised by the Directors for the purpose of signing
documents to which the common seal is applied.

61. Core Document Revnew he Ce mpan ha condu. a"‘perlodrc review: of its
customer loan" documentatron ‘and processes by ‘an” approprlately qualified
person at least annually and more frequently if required

62. Provision for employees on cessation of business. The Directors may decide
to make provision for the benefit of persons employed or formerly employed by
the Company or any of its subsidiaries (other than a Director or former Director
or shadow Director) in connection with the cessation or transfer to any person
of the whole or part of the undertaking of the Company or that subsidiary.

DIRECTORS’ INDEMNITY AND INSURANCE
63. Indemnity
a. Subject to paragraph (b), a relevant Director of the Company or an
associated Company may be indemnified out of the Company’s assets
against:
1. any hablhty incurred: by that Director in connection with any

’eghgence default;. breach of ‘duty or breach of trust in relatlon
- an assocrated company, ,

b

ii. any liability incurred by that Director in connection with the
-activities- of the Company or an associated company in its
capacity as a trustee of an occupational pension scheme (as
defined in section 235(6) of the Companies Act 2006); and

iii. any other liability incurred by that Director as an officer of the
Company or an associated company.

b. This Article does not authorise any indemnity which would be
prohibited or rendered void by any provision of the Companies Acts or
by any other provision of law.

c. Inthis Article:

1. companies are associated if one is a subsidiary of the other or
“‘both are sybsidiaries. of the same body corporate; and




ii. a “relevant Director” means any Director or former Director of
the Company or an associated company.

64. Insurance

a. The Directors may decide to purchase and maintain insurance, at the
expense of the Company, for the benefit of any relevant Director in
respect of any relevant loss.

b. In this Article:

i. a “relevant Director” means any Director or former Director of
"~ the Company or an associated company;

B a relevant loss means any loss or. lrablllty Wthh has beén or
o ed by . relevant Dlrector in “Gonnection withi. that
,'7-.D1rector S 'dutleé or ‘powers - in: -relation”to’ the Company, any
~ associated’ company or any pension fund or employees’ Share

scheme of the Company or associated company; and

iii. companies are associated if one is a subsidiary of the other or
both are subsidiaries of the same body corporate.

65. Special Voting Provision; Notwithstanding anything to the contrary:

a. The Company shall not take any of the actions set forth below without
(i) in the case of an action taken at a meeting of the Directors, the
unanimous vote of all of the Directors; or (ii) in the case of an action
approved by the general meeting, the approval of each Shareholder that,
together with its Affiliates, holds 7.5% in nominal value of the issued
share capital of the Company (on an as-converted basis). For the
purposes of this Article 65, the holdings of a Third Round Investor shall
be- calculated assuming that all outstanding warrants to purchase share
-capital’’ held thereby."-and-by its. Afﬁhates have been exercised (but no
.othér: outstandrng warrants: and. .options-have:been. exercised), and the
Preferred ‘Shares hield:by. the Round A-2 Addmonal Investors shall be
tréated as if held by GFS.:

i. change in the field of business of the Company (lending to SMEs
and individuals through an automated or semi-automated online
scoring and lending system, and providing lending solutions
using the system to third parties) or the entry into a new field of
business, provided, however, that the vote of the Director
appointed by Leumi or the vote of Leumi, as applicable, shall be
required only for a material change in the field of business of the
Company or the entry into a materially new field of business;

ii. any decision to exclude pre-emptive rights in Article 25A with
respect to a specific issuance or class of issuances of Shares or
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securities (including, for the avoidance of doubt, any options,
warrants or securities convertible into Shares), provided that the
Board shall not be entitled to exclude pre-emptive rights with
respect to an issuance in which any shareholder of the Company
or-its Affiliate participates;

~ iii. completing or contracting to complete the merger, spin off,
~ reorganization or consolidation with or into any other entity
A ‘(other than a transactlon pursuant to Article 34 (Brmg Along

i ."the 11qu1dat10n of the Compary; the sale of 'all,o"r‘gul")'s‘t'antial’ly all
of the assets or operatlons of the Company, or the decision to
cease the business operations of the Company; or

v. any change to Articles to such an extent as would have a material
adverse effect on the rights of any Shareholder and/or the rights
attaching to their respective Shares (it being agreed that with
respect to any Shareholder holding at least 7.5% in nominal
value of the issued share capital of the Company (on an as-
converted basis), without limitation, any changes to Article 13
(No Casting Vote), Article 14, (Conflicts of Interest), Article 18
(Appointment of Directors), Article 19 (Shareholder’s
Observer), Article 21 (Termination of Director’s Appointment),
Article 25A (Pre-emptive Right), Article 25B (First Offer) (with
respect to the Third Round Investors only), Article 30 (Transfer

. of Shares), Article 32 (Tag Along), Article 33 (Right of First
Refusal) Article 48 (Quorum for general meetings) and this
. Article 65 (Spemal Voting Provision), or any reduction of 80%
N fthreshold in. Artlcle 34 (Bring Along’ nght) and any defined
" térms- in ; él’e 1 relatmg 't any’ of ‘the’ foregomg, ‘would
'.,constltute a materlal adverse effect on the rights of such
Shareholder or the rights attaching to their respective shares),
. provided, however, that the vote of the Director appointed by
Leumi or the vote of Leumi, as applicable, shall not be required

for any purposes of this Article 65(a)(v).

In addition, any Related Party Transaction with a value of £5,000,000 or more with a
Related Party or which, when aggregated with all other Related Party Transactions
with such Related Party in the 12 month period immediately prior to such Related
Party Transaction would cause the aggregate value of all Related Party Transactions
with such Related Party in such 12 month period to exceed £5,000,000, shall require
the approval of each Holder (together with its Affiliates) of at least 7.5% in nominal
value of the issued share capital of the Company (on an as-converted basis), other than
Leumi, and for this purpose, the Preferred Shares held by the Round A-2 Additional
Investors shall be treated as if held by GFS..

b. The Company- shall not take any of the actions set forth below without

‘ (1) 1n":thebcase ‘of an action taken.at a meetmg of .the Directors, the

positive vete: ctors appomted pursuant to Artlcle 18 less the
CoAg T :




Director(s) appointed by any one Shareholder, together with its
Affiliates, thereunder; or (ii) in the case of an action approved by the
general meeting, the approval of each Holder (together with its
Affiliates) of at least 7.5% in nominal value of the issued share capital
of the Company (on an as-converted basis), and for this purpose, the
Preferred Shares held by the Round A-2 Additional Investors shall be
treated as if held by GFS, except one such Holder:

iii.

vii.

viii.

issuing any new Equity Interests with rights superior to the
Ordinary Shares (including for the avoidance of doubt issuing
any Preferred Shares other than pursuant to the Round A-2 SPA)
or creating a new class of Equity Interests (including the rights
attached to such new Equity Interests); '

nsfe_r dlsposrtlon lease or license of intellectual
16d by ‘any Group Company other than in the
A “’=of businiess; ~

dispose, during the course of a given year, of any assets (other
than in the ordinary course of business, and other than financial
assets such a loan portfolio) with a value of more than 10% of
the non-financial assets of the Company as shown in the
Company’s most recent audited consolidated financial
statements;

commencing any litigation or action for an amount in excess of
10% of the assets of the Company, as shown in the Company’s
most recent audited consolidated financial statements;

in respect of any employees of the Company or any Group
Company, other than the Founders, increasing the Approved
Stock Option Plan, or making any modification to the Approved

: Stock Option Plan or entering into a new stock option plan;

settmg' : "otalicompensatron (1nc1ud1ng, wrthout lirhitation,

- directof. salary and bonus;’ 1nclud1ng any determination as to the

actual bonus payable, and expense reimbursement policy)
payable to each of the Founders in respect of the services they
provide to the Company, and for the purposes of this paragraph
(vi) the determination of the votes or approval required shall be
made without considering the Director(s) appointed by, or the
Shares held by, the Founder in question and his Affiliates;

any allocation or modification of share options (including under
the Approved Stock Option Plan) to or of each of the Founders
in respect of the services they provide to the Company;

any Related Party Transaction with a Related Party not falling
within Article 65(a);
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iX.

L oxis

Xil.

listing any Equity Interests for trading on any stock exchange or
over the counter market, including an IPO;

the appointment and dismissal of the Company’s accountants or
internal auditors;

amend the mechanism for appointing directors set out in these
Articles; or.

hiring, termmatlon or.changing the compensatlon of the Chief
o Executlve ‘Off cer:

:of the: Compan /0T, appomtment termination

or; replacem’ nt of the: Chalrpefson of the Company 's Board of
" Ditectors, ‘and “for the purposes of this’ paragraph (xi1) if a

Xiil.

Xiv.

Founder sérves-as Chief Executive Officer or Chairperson of the
Company’s Board of Directors, the determination of the votes or
approval required shall be made without considering the
Director(s) appointed by or the Shares held by, the Founder in
question and his Affiliates; or

subject to the provisions of Article 65(a)(v), effecting any
change to these Articles, or

any decision to appoint or remove a director pursuant to Article
17(a).

¢. The Company shall not take any of the actions set forth below without
approval of the Board, and the decision to take any such actions shall
not be delegated by the Board to any committee, officer, or third party:

-l

iil.

iv.

.ed-‘"operatmg and - capltal budget and cash flow
pect( of each ﬁnan01al year of the Company, .

1ncur expenses in excess of 115% of the amount budgeted for
that category of expenditure in the approved budget;

hiring and termination of any Key Executive Employee or any
other senior employee, and determining their compensation;

acquire any other trading business or shares in a trading
company. (For the avoidance of doubt this restriction would not
apply to the creation of a wholly owned subsidiary or one which
is at least 90% owned by the Company for the purpose of starting
up a new part of the Company’s business);

subject to the provisions of Article 65(b)(i), issue any Ordinary
Shares or any other class of shares or grant or agree to grant any
options or warrants for the issue of any Ordinary Shares or any

' _.other class of shares or issue any securities convertible into




vi. enter into- any financing agreement or incur any other

' indebtedness: for borrowed ‘money, Or create or permit to exist

any ‘lien .on-any. property, or: consent to any modrﬁcatlon or
termrnatron of, or. waiver under any of the ‘same;

vii. propose or pay.-any dividend;

viil. commencing any litigation or action for an amount up to 10% of
the assets of the Company as shown in the Company’s most
recent audited consolidated financial statements (other than
collections in the ordinary course of business);

ix. dispose, during the course of a given year, of any financial assets
(including, for the avoidance of doubt, loan portfolios) in an
aggregate amount exceeding 30% of the financial assets of the
Company as shown in the Company’s most recent audited
consolidated financial statements; or

d. The provisions of this Article 65 shall also apply to actions taken by any
subsidiary of the Company, mutatis mutandis.
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