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ANYA HOLDINGS OU POHIKIRI
ULDANDMED

Osalihingu &rinimi on Anya Holdings OU
(edaspidi nimetatud kui ,,Osatihing”).

Osalihingu asukoht on Tallinn, Eesti Vabariik.

Osalihingu majandusaasta algab 1. jaanuaril ja
IGpeb 31. detsembril.

OSA, OSAKAPITAL JA VABATAHTLIK RESERV

Osalihingu osakapitali minimaalne suurus on
EUR 110000 ja maksimaalne suurus on
EUR 440 000. Osakapitali vbib minimaalse ja
maksimaalse osakapitali piirides muuta ilma
pohikirja muutmata.

Juhatusel on Gigus suurendada Osakapitali
rahaliste vOi mitterahaliste sissemaksetega
kuni 31.07.2028 kuni EUR 34 450 euro vorra
eesmargiga (i) lasta vélja osalusi osanike poolt
heakskiidetud grupi optsiooniplaanis
osalejatele; ja (ii) valjastada osalusi punktide
2.8 c—2.8 e alusel.

Kui uue osa viéljalaskmise véi vGGrandamise
tulemusena saavutab voi Uletab mis tahes
osaniku osalus kas uksi voi koos tema
Sidusettevotjatega 5%, 10%, 20%, 30%, 40%,
50% v&i 2/3 Osalihingu kogu osakapitalist, on
enne sellist jaotamist voi véérandamist vajalik
Osalihingu juhatuse ndusolek. Eelmises lauses
satestatud tingimus on osa vGdrandamise
tingimuseks dariseadustiku § 149 I6ike 3
esimese lause tdhenduses. Osa vdi osast osa
voorandamine seda tingimust tditmata on
tihine. Kaesolevas punktis nimetatud
juhatuse ndusoleku saamise kohustus ei
kohaldu, kui vodrandamine toimub punktides
3.5. v0i 3.6. satestatud korras.

True Copy of Anya Holdings OU's Articles of Association as downloaded
from www.ariregister.rik.ee. The document consists of 11 pages.
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GENERAL INFORMATION

The business name of the private limited
company is Anya Holdings OU (hereinafter
referred to as the ,Company”).

The location of the Company is Tallinn, the
Republic of Estonia.

The financial year of the Company begins on
the 1st of January and ends on the 31st of
December.

SHARES, SHARE CAPITAL AND VOLUNTARY
RESERVE

The minimum share capital of the Company is
EUR 110,000, and the maximum share capital
of the company is EUR 440,000. The amount of
the share capital of the Company may be
changed within the limits of the minimum and
maximum share capital without amending the
articles of association.

The management board shall have the power
and authority to increase the share capital of
the Company by monetary and/or non-
monetary contributions by up to EUR 34,450
until 31.07.2028 for the purposes of
(i) delivering shares to participants in any
group share option plan approved by the
shareholders and (ii) issuing shares under
Sections 2.8 c-2.8 e.

When, in virtue of an allotment or transfer, the
shareholding of any person, whether alone or
together with its Affiliates, is set to reach or
exceed the thresholds of 5%, 10%, 20%, 30%,
40%, 50% and 2/3, of the total share capital of
the Company, the approval of the
management board shall be required prior to
such allotment or transfer. With respect to a
transfer of a share, the condition set forth in
the previous paragraph constitutes a condition
for the transfer of a share within the meaning
of the first sentence of Article 149(3) of the
Commercial Code. Any transfer of a share or a
part of a share executed without this condition
being satisfied is null and void. The obligation
to obtain the consent of the management
board referred to in this Section does not
apply if the transfer takes place in accordance
with the procedure set out in Sections 3.5 or
3.6.
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Osalihingul on digus lasta osa valja hinnaga,
mis Uletab selle nimivaartust (ulekurss). Osa
vOib vidlja lasta ning osa nimivaartust
suurendada Glekursiga. Osalhingu osanik
tasub osa eest vastavalt nimivdartusele ja
Ulekursile.

Osade eest vOib tasuda nii rahaliste kui
mitterahaliste sissemaksetega. Mitterahaliste
sissemaksete vaartust hindab juhatus voi
juhatuse poolt maaratud ekspert, vottes
aluseks asja voi Oiguse hariliku vaartuse.
Seaduses  satestatud  juhul  kontrollib
mitterahalise sissemakse hindamist audiitor.

Osa jagamiseks ei ole vaja osanike otsust.

Osanikel on eesdigus (a) markida osakapitali
suurendamisel valjalastavaid wuusi osasid
driseadustiku § 193 satestatud korras; ja (b)
omandada Osalihingu poolt valjalastavaid voi
pakutavaid optsioone, konverteeritavaid
laene, vahetusvolakirju voi muid instrumente,
mis annavad nende omajatele Siguse uute
osade omandamiseks (vahetuse, Oiguse
realiseerimise voi muul teel) (punktis (a) ja (b)
nimetatud instrumendid koos
»,Omakapitaliinstrumendid“).

Osaniku punktis 2.7 nimetatud
eelismarkimisGigus ei kohaldu (ja see
vélistatakse):

optsioonide suhtes, mis on vélja antud osanike
poolt kinnitatud grupi optsiooniprogrammi
alusel;

Osalihingu osade suhtes, mis lastakse vilja
osanike poolt kinnitatud Osalihingu
optsiooniplaani alusel valjastatud optsioonide
realiseerimisel;

osade suhtes, mis lastakse vilja nende
Omakapitaliinstrumentide alusel, mida on
varasemalt osanikele eelismarkimisGiguse
alusel omandamiseks pakutud, kuid millest
osanikud on keeldunud;

Omakapitaliinstrumentide suhtes, mis
lastakse vilja selleks, et tasuda mis tahes
ariihingu voi ettevGtte omandamise eest
Osalihingu poolt, tingimusel, et vastav
omandamine on heaks kiidetud pdhikirjaga
satestatud korras;

mis tahes véljalastavate v6i pakutavate
Omakapitalinstrumentide suhtes, mille osas
on osanike otsusega otsustatud, et
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The shares may be issued, and the nominal
value of a share may be increased with a share
premium. The shareholder shall pay for the
share in accordance with the nominal value
and share premium.

Shares may be paid for by either monetary or
non-monetary contributions. The value of the
object of non-monetary contribution shall be
evaluated by the management board or an
expert appointed by the management board
on the basis of the usual value of the
contribution. In the cases provided by law, the
evaluation of the non-monetary contribution
shall be audited by the auditor.

A resolution of the shareholders
required for the division of a share.
The shareholders shall have the pre-emptive
right: (a) to subscribe for new shares to be
issued upon the increase of share capital as set
forth in Section 193 of the Commercial Code
and (b) to acquire any options, convertible
loans, convertible notes or other instruments
giving their holders the right to acquire new
shares (through conversion, exercise or
otherwise) that are issued or offered by the
Company (the instruments in (a) and (b)
together the “Equity Securities”).

No right of pre-emption outlined in Section 2.7
shall apply (and it is being waived):

is not

in respect of any share options granted as part
of a group share option plan approved by the
shareholders;

in respect of any shares that are issued in
connection with the exercise of options that
have been issued under the Company’s option
plan approved by the shareholders;

in respect to any shares to be issued under any
Equity Securities which have been previously
offered to the existing shareholders for
acquisition in line with their pre-emption
rights but which have not been taken up by
them;

in respect of any Equity Securities to be issued
in consideration of the acquisition by the
Company of any company or business which
has been approved in accordance with these
articles of association;

in respect of any Equity Securities to be issued
or proposed with respect to which it has been
determined in the shareholders’ resolution,
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eelismarkimisdigus on valikuliselt vélistatud.

Osalihingul ei ole reservkapitali.

Osalihingul on digus moodustada vabatahtlik
reservkapital. Otsus vabatahtliku
reservkapitali moodustamiseks, reservkapitali
suuruse kindlaksmaaramiseks ja sinna sisse-
ning valjamaksete tegemiseks tehakse
osanike otsuse alusel. Sissemaksed
vabatahtlikku reservkapitali vdivad olla nii
rahalised kui ka mitterahalised (k.a nGude
tasaarvestamine), kusjuures mitterahalise
sissemakse  vaartust hindab  juhatus.
Vabatahtlikku reservkapitali tehtud
sissemaksetelt ei arvestata ega maksta
intressi. Vabatahtlikust reservkapitalist
vdljamaksete tegemisel tuleb arvestada
Osalihingu netovarale seadusest tulenevaid

ndudeid.  Vabatahtlikust  reservkapitalist
viljamaksete  tegemise  jargselt peab
Osailihingu netovara vastama netovarale

kehtivatele nGuetele.

Osakapitali tingimuslikuks suurendamiseks
vOib Osalihing lasta valja vahetusvdlakirju.

OSADE VOORANDAMINE JA PANTIMINE
Osanikul on Gigus oma osa vGi osa oma osast
vabalt vGdrandada teisele osanikule Uksnes

kooskdlas kdesoleva pohikirjaga.

Osa vOi osast osa voorandamisel kolmandale
isikule (st isikule, kes ei ole osanik) ei kohaldu

Ariseadustiku  §-le 149 Ig 2 tulenev
ostueesdigus, kuid osa voorandamiseks
kolmandale isikule on vajalik juhatuse

ndusolek. Eelmises lauses satestatud tingimus
on osa vGGrandamise tingimuseks
driseadustiku § 149 16ike 3 esimese lause
tahenduses. Osa voi osast osa védrandamine
seda tingimust tditmata on tihine. Kdesolevas
punktis nimetatud juhatuse ndusoleku
saamise kohustus ei kohaldu, kui
vOorandamine toimub punktides 3.5. vGi 3.6.
satestatud korras.

Osaiihing loobub osade vddrandamise
vormindudest mis on satestatud
Ariseadustiku § 149 Ig 4 tingimusel, et osa
vOOrandamise vGi pantimise kasutustehing
tehakse vahemalt kirjalikku taasesitamist
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that the pre-emptive should be
selectively excluded.

The Company does not have a reserve capital.
The Company has the right to form a voluntary
legal reserve. The decision on the formation of
the voluntary legal reserve, the determination
of the amount of the voluntary legal reserve
and the payments of the contributions to and
disbursements thereof shall be subject to the
shareholders’ resolution. Contributions to
voluntary legal reserve may be monetary or
non-monetary (incl. offsetting a claim),
whereas the value of the non-monetary
contribution must be assessed by the
management board. Contributions to the
voluntary legal reserve shall not be subject to
interest. Disbursements from the voluntary
legal reserve shall be subject to the statutory
requirements for the net assets of the
Company. Following the disbursement of the
voluntary legal reserve, the net assets of the
Company shall comply with the requirements
applicable to the net assets.

The Company may issue convertible bonds for
a conditional increase of the share capital.

rights

TRANSFER AND PLEDGE OF SHARES

The shareholders are free to transfer their
shares or part of their shares to another
shareholder only in accordance with these
articles of association.

Upon the transfer of a share or part of a share
to a third party (i.e. a person who is not a
current shareholder), the provisions of Article
149 (2) of the Commercial Code shall not
apply, but the approval of the management
board shall be required to give effect to the
said transfer to a third party. The condition set
forth in the previous sentence constitutes a
condition for the transfer of a share within the
meaning of the first sentence of Article 149(3)
of the Commercial Code. Any transfer of a
share or a part of a share executed without
this condition being satisfied is null and void.
The obligation to obtain the consent of the
management board referred to in this Section
does not apply if the transfer takes place in
accordance with the procedure set out in
Sections 3.5 or 3.6.

The company waives the formal requirement
for the transfer of shares provided forin § 149
(4) of the Commercial Code, provided that the
share transfer or pledge transaction is at least
in a form reproducible in writing.
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vOimaldavas vormis.

Osanik voib osa vOi osast osa pantida ainult
juhatuse eelneval ndusolekul.

Kaasamiiligikohustus: Kui mistahes osanik
Uksi, koos seotud osapoolega vGi osaniku
tegutsemisel  Uhiselt teiste  osanikega
(,vVoorandav(ad) Osanik(ud)"), otsustab
voorandada (kas Uhe v&i mitme seotud
tehingu teel) osa(d), mis moodustavad 2/3 vdi
rohkem kogu Osaihingu osakapitalist (osa(d)
mida  soovitakse selliselt  vddrandada
,Miidav(ad) Osa(d)“) kolmandale isikule, kes
ei ole Vodrandava Osaniku Sidusettevdtja ja
olenemata sellest, kas ta on juba Osalihingu
osanik voi mitte (,Valjapakutud Ostja"), on
Voorandaval Osanikul digus nduda, et koik

tlejaanud osanikud
(,Kaasamiiiigikohustusega Osanikud®)
véorandaksid kdik neile kuuluvad osad
(,Kaasamiiiidavad Osad“) Viljapakutud

Ostjale vastavalt kdesolevale punktile 3.5.
Vodrandav Osanik voib teostada kdesolevas
punktis 3.5. kirjeldatud 0Oigust, esitades
Osalihingule enne Miilidava Osa
vOorandamist Valjapakutud Ostjale kirjaliku
teate (,Kaasamiiligikohustuse Teade”), mille
Osaihing peab viivitamata edastama
Kaasamiulgikohustusega Osanikele.
Kaasamiigikohustuse Teates tuleb markida:
(i) Valjapakutud Ostja nimi ning andmed; (ii)
hind osa nimivdartuse iga eurosendi kohta
mille eest Miilidavad Osad vd&d6randatakse
(,voorandamishind“); ja (iii) osade
voorandamise kuupdev, mis ei vOi olla
varasem kui 30 pdeva Kaasamiligikohustuse
Teate kdttesaamise vGi kdttesaaduks lugemise
kuupdevast. Kaasamiigikohustuse Teade on
tagasivotmatu, ent kaotab kehtivuse kui
Muildavat Osa ei vddrandata V&d6randava
Osaniku poolt Valjapakutud Ostjale kolme kuu

jooksul Kaasamiiligikohustuse Teate
kuupdevast. Ostuhind, millega
Kaasamuiigikohustusega Osanikud on

kohustatud oma osad miima peab vastama
Voédrandamishinnale.

Kaasamuiigikohustusega Osanikud
kohustuvad védrandamisega néustuma ning
tegema Kaasamiitigikohustuse Teates
margitud osade vodrandamise kuupaeval kdik
toimingud selleks, et vobrandada
Kaasamiidavad Osad Valjapakutud Ostjale
vastavalt viimase juhistele, tingimusel, et
Viljapakutud Ostja on esitanud
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The share or a part of the share may be
pledged only with the consent of the
management board.

Drag-Along: If a shareholder, whether alone,
together with a related party or whilst acting
in concert with one or more other
shareholders (the “Transferring
Shareholder(s)”), elects to transfer (either in
a single or a series of related transactions)
share(s) representing 2/3 or more of the
shares making up the total share capital of the
company (such share(s) desired to be so
transferred, the “Transferor Share(s)”), to a
third party who is not an Affiliate of the
Transferring Shareholder(s), whether already
a shareholder of the Company or otherwise,
(the “Proposed Buyer”), the Transferring
Shareholder(s) shall have the right to require
that all other shareholders (the “Called
Shareholders”) transfer all of their shares (the
“Called Shares”) to the Proposed Buyer in
accordance with this Section 3.5. The
Transferring Shareholder(s) may exercise the
right set forth in this Section 3.5 by giving to
the Company, at any time before the transfer
of the Transferor Shares to the Proposed
Buyer, a written notice (a “Drag Along
Notice”) which the Company shall forthwith
copy to the Called Shareholders. A Drag Along
Notice must specify: (i) the name and
information about the Proposed Buyer; (ii)
the price per each eurocent of the nominal
value of the share at which the Transferor
Share(s) shall be transferred (the “Transfer
Price”); and (iii) the date of transfer of shares
that may not be earlier than 30 days from the
date of receipt or deemed receipt of the Drag
Along Notice. A Drag Along Notice shall be
irrevocable but will lapse if for any reason
there is not a transfer of the Transferor
Share(s) by the Transferring Shareholder(s) to
the Proposed Buyer within three months of
the date of the Drag Along Notice. The
purchase price for which the Called
Shareholders shall be obliged to transfer their
Called Shares shall correspond to the Transfer
Price. The Called Shareholders shall be
obligated to consent to the transfer and take
on the shares’ transfer date indicated in the
Drag Along Notice all actions necessary to
transfer their Shares to the Proposed Buyer in
accordance with the Proposed Buyer’s
instructions, provided that the Proposed
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Kaasamuigikohustusega Osanikele t&éendi
selle kohta, et ta on tasunud voi tasub neile
kdesoleva punkti 3.5. kohaselt miitidud osade
eest.

Kaasamiiligioigus: Kui mis tahes osanik uksi,
koos seotud osapoolega vGi osaniku
tegutsemisel Uhiselt koos teiste osanikega
(,voorandav(ad) Osanik(ud)") otsustab
voorandada (lihe voi mitme seotud tehingu
teel) osa(d), mis moodustavad 50% voi
rohkem kogu Osaiihingu osakapitalist (osa(d)
mida  soovitakse selliselt  vddrandada
,Miidav(ad) Osa(d)”“) mistahes kolmandale
isikule, olenemata sellest, kas ta on juba
Osalihingu osanik v6i mitte (,Valjapakutud

Ostja“), peavad Vo&oOrandavad Osanikud
esitama Glejaanud osanikele
(,Kaasamiiligidigusega Osanik”) kirjaliku

teate (,Vo66randamisteade”) vahemalt 60
pdeva enne VoGOrandavate Osanike poolt
osade kavandatavat vddrandamist.
Voorandamisteates  tuleb  markida: (i)
Viljapakutud Ostja nimi; (ii) Mduudavate
osa(de) nimivaartus; (iii) Vodrandamishind
(nagu defineeritud punktis 3.5. ); ning (iv)
aadress (vOi e-posti aadress), millele tuleb
saata kaasamugidiguse teostamise
avaldused 30 paeva jooksul
Vodrandamisteate kattesaamise vOi
kattesaaduks lugemise kuupéaevast. Avalduses
tuleb markida osa nimivaartus mida vastav
KaasamuiigiGigusega Osanik soovib
Viljapakutud Ostjale vodrandada. Sellise osa
maksimaalne nimivaartus on
Kaasamulgioigusega Osanikule kuuluva terve
osa nimivaartus. Kui Kaasamiigidigusega
Osanik teostab kdesoleva punkti 3.6. kohaselt
kaasamiiligidigust, on V&6randaval Osanikul

Oigus vOOrandada oma miildav osa
Viljapakutud Ostjale Uksnes juhul, kui
samaaegselt ostab viimane igalt

kaasamiiligidigust teostanud osanikult tema
avalduses margitud osa ning teeb seda
tingimustel, mis on vastava osaniku suhtes
vahemalt sama soodsad kui Vddrandava
Osaniku suhtes rakendatavad tingimused.
Kaasamiigidigusega Osanik on Gigustatud

oma osad miima Voorandamisteatele
vastavalt. Voorandavad Osanikud ei voi
Vé6randamisteates nimetatud

vOorandamistehingut teostada parast kolme
kuu moodumist Voédrandamisteate
kuupdevast. Kdesolevas  punktis  3.6.
satestatud kaasamidigidigused puuduvad

3.6.
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Buyer has provided the Called Shareholders
proof that it has or will pay them the
consideration for the shares sold pursuant to
this Section 3.5.

Tag-Along: If a shareholder, whether alone,
together with a related party or whilst acting
in concert with one or more other
shareholders (the “Transferring
Shareholder(s)”), elects to transfer (either in
a single or a series of related transactions)
shares representing 50% or more of the
shares making up the total share capital of the
Company (such share(s) desired to be so
transferred, the “Transferor Share(s)”) to a
third party, whether already a shareholder of
the Company or otherwise (the “Proposed
Buyer”), then, at least 60 days prior to the
date upon which the Transferring
Shareholder(s) intends to effect such transfer,
the Transferring Shareholder(s) shall give
written notice (“Transferor Notice”) to all
other  shareholders (the  “Tag-Along
Shareholder(s)”). The Transferor Notice must
state: (i) the name of the Proposed Buyer; (ii)
the nominal value of the Transferor Share(s);
(iii) the Transfer Price (as defined in
Section 3.5); and (iv) the address (or e-mail
address) where applications for exercising the
tag-along right should be sent within 30 days
as of the date of receipt or deemed receipt of
the Transferor Notice. The application should
include the nominal value of the share the
respective Tag-Along Shareholder wishes to
transfer to the Proposed Buyer. The
maximum nominal value of such share is the
total nominal value of the share belonging to
the Tag-Along Shareholder. If a Tag-Along
Shareholder exercises its tag-along right in
accordance with this Section 3.6, the
Transferring Shareholder(s) is entitled to
transfer his/her/its share to the Proposed
Buyer only on the condition that the latter at
the same time purchase from each
shareholder exercising its tag-along right the
share with the nominal value that such
shareholder has indicated in its application
and such purchase is made on terms no less
favourable than those applicable to the
Transferring Shareholder(s). The Tag-Along
Shareholder shall be entitled to transfer
his/her/its shares in accordance with the
Transferor Notice. No transfer by the
Transferring Shareholder(s) shall be made
pursuant to any Transferor Notice more than
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juhul kui osanik védrandab mis tahes talle
kuuluva osa oma Sidusettevétja(te)le.

Osaiihing jatab endale Giguse osta osanikult
tema osa tagasi juhul, kui Eesti, Euroopa Liit,
Uhendkuningriigid, Ameerika Uhendriigid,
mainekad rahvusvahelised asutused voi
jurisdiktsioon, kus Osalihing véi moni selle
tutarettevGte tegutseb, kohaldab osaniku
suhtes sanktsioone. Sellisel juhul maksab
Osaiihing osanikule rahasumma, mis vastab
jargmistest korgemale (i) vastava osa
turuvaartus (mis maaratakse  kindlaks
Osalihingu juhatuse poolt, valja arvatud juhul
kui vastavale osanikule kuulub 10% voi
rohkem kogu osakapitalist, millisel juhul
vastav osanik saab nduda turuvaartuse
kindlaksmaaramist punktide 3.7.  (i)-(iii)
kohaselt), (ii) hind osa nimivaartuse iga
eurosendi kohta, mis on makstud Osalihingu
osaniku ja heauskse kolmanda osapoole vahel
(kes ei ole vastava osaniku Sidusettevétja)
kdige hiljutisemas tehingus Osailihingu osade
eest ja (iii) summa mille vastav osanik on

investeerinud Osalihingusse vastavate
osaluste markimisel. K&esolevas punktis
satestatut kohaldatakse ka juhul, (i) kui

sanktsioonide objektiks on modni osaniku
Sidusettevdtja ja/voi selle 18plik tegelik
kasusaaja ning (ii) mis tahes muul juhul, kui
Osalihing vbi moni tema tltarettevotja ei
suuda tulenevalt osaniku isiklikest asjaoludest
maistlikult taita aritegevuse jaoks olulise
teenusepakkuja voi vastaspoole v6i mone
Osaiihingu Ule jarelevalvet teostava ameti
tavaparaseid hoolsuskontrolli nGudeid (due
diligence) ja osanik ei ole suutnud olukorda
heastada 30 p&deva jooksul alates Osalhingult
vastava teavituse saamist. Vastav osanik
kohustub védrandamise |Gpule viima 30 pdeva
jooksul Osalihingult vastava ndude saamist
(eeldusel, et Ulal alapunktis (ii) toodud juhul ei
ole osanik olukorda heastanud kohalduva
ajaperioodi jooksul).

,Turuvdartus” tahendab Osalihingu osa
Oiglast  turuvaartust, mis madratakse
printsiipide alusel mis vadrtuse maaramise

3.7.

three months after the date of that Transferor
Notice. The tag-along rights set forth in this
Section 3.6 shall not apply in case a
shareholder transfers any share to any of its
Affiliates.
The Company shall reserve the right to buy
back the shares of a shareholder who
becomes the subject of any sanctions issued
by Estonia, the European Union, the United
Kingdom, the United States, reputable
international bodies, or a jurisdiction where
the Company or any of its subsidiaries
conduct their business. In such circumstances,
the Company shall pay the shareholder the
amount of money corresponding to the
higher of (i) the market value for the relevant
shares (to be determined by the management
board of the Company, unless the relevant
shareholder holds 10% or more of the shares
making up the total share capital of the
Company whereby such shareholder shall be
entitled to request that the market value is
determined in accordance with Sections
3.7 (i)—(iii) below), (ii)an amount per each
eurocent of the nominal value of the share
paid between a shareholder of the Company
and a bona fide third party (who is not an
Affiliate of such shareholder) in the most
recent transaction for the shares of the
Company and (iii) the amount invested by
such shareholder into the Company through
subscriptions for the relevant shares. This
Section shall also apply: (i) when the subject
of the sanctions is any Affiliate of the
shareholder and/or any ultimate beneficial
owners thereof; and (ii) in any other event
when the Company or any of its subsidiaries
are unable to reasonably meet customary due
diligence requirements of a service provider
or counterparty who is material to the
business or of any regulatory authority with
jurisdiction over the Company due to the
personal circumstances of a shareholder if not
remedied by the shareholder within 30 days
from the Company giving the shareholder
respective notice. The relevant shareholder
shall be obligated to complete the transfer of
the share to the Company within 30 days of
receiving the relevant request from the
Company (provided that, in respect of
(ii) above, the shareholder has not remedied
the circumstances within the applicable time).
The “Market Value” shall mean the fair
market value of the shares in the Company
based on principles generally applied at the



4.

(ii)

(iii)

ajal tavapdraselt kohalduvad sarnaste
Uihingute vaartuste maaramisele. Kui
Osalihing ja vastav osanik (,Pooled”) pole
teisiti  kokkuleppinud, siis Turuvaartus
madratakse kuupdeva seisuga mil Pool
dokumenteeritult ndudis esmalt sellise
vaartuse kindlaksmaaramist. Turuvaartuse
kindlaksmaaramiseks on Pooltel digus
madrata (ja tasuda vastavad kulud) sel
eesmargil kolmandast osapoolest ekspert

rahvusvahelise mainega iseseisvast
audiitorfirmast vOi mainekast
investeerimispangast (,Ekspert”); selline
madramine peab leidma aset
neljateistkimne (14) paeva jooksul. Poolte
poolt maaratud Eksperdid peavad
Turuvaartuse hindamise I6puni viima
kuuekimne (60) pdeva jooksul alates
Eksperdi madramisest.

Kui  Pooled ei joua Turuvadrtuses

kokkuleppele neljateistkimne (14) pdeva
jooksul pédrast seda kui iga Poole poolt
madratud Ekspert on edastanud oma
hindamise tulemused, pannakse Ukskdik
millise Poole ndudel Turuvaartus paika
Poolte poolt Ghiselt maaratud kolmanda
Eksperdi poolt. Kolmas Ekspert peab
hindamise IGpuni viima kuuekiimne (60)
pdeva jooksul alates kolmanda Eksperdi
madramisest. Kolmanda Eksperdi otsus on
Poolte jaoks siduv. Kui kolmanda Eksperdi
poolt maaratud I6plik vaartus on vahemik,
siis  Turuvadrtusena mdistetakse selle
vaartuse vahemiku keskpunkti.

Kui Pooled ei suuda kolmandat Eksperti
kindlaks maé&arata neljateistkiimne (14)
paeva jooksul alates esimesest
dokumenteeritud ndudest Turuvaartuse
kindlaksmaaramiseks kolmanda Eksperdi
poolt, siis Pooled taotlevad, et kolmanda
Eksperdi maaraks Eesti  Kaubandus-
Toostuskoja  arbitraazikohus,  kusjuures
selline kolmas Ekspert peab olema mainekas
hindaja v6i muul viisil tédésuhtes mone
jargmise  Eestis  Tallinnas  tegutseva
audiitorfirmaga: Deloitte, KPMG, PWC, Ernst
& Young voi Grant Thornton. Kolmanda
Eksperdi kulud jagatakse Poolte vahel
vordselt.

OSAUHINGU JUHTIMINE

4.

(ii)

(iii)

time of valuation for valuing a company of
such kind. Unless agreed otherwise by the
Company and the relevant shareholder (the
“Parties”), the Market Value shall be
determined as of the date of a Party’s first
documented request to have such value
determined. In determining the Market
Value, the Parties shall have the right to
appoint (and bear the costs for) a third-party
expert from an independent auditing firm of
international reputation or a reputable
investment bank for the aforementioned
purpose (the “Expert”); such appointment
shall take place within fourteen (14) days.
The Experts appointed by each relevant
Party shall be requested to make the
valuation of the Market Value within sixty
(60) days of the appointment of the Expert.

If the Parties cannot agree on the Market
Value within fourteen (14) days after the
Experts appointed by each Party have
provided their valuations, the Market Value
shall, at the request of any Party, be
established by a third Expert to be appointed
jointly by the Parties. The third Expert shall
be requested to make the valuation of the
Market Value within sixty (60) days of the
appointment of the third Expert. The
decision of the third Expert shall be binding
upon the Parties. If the final valuation by the
third Expert is a valuation range, the Market
Value shall be deemed to be applied the
centre point of such valuation range.

If the Parties are unable to agree on the third
Expert within fourteen (14) days of the first
documented request for the Market Value
to be determined by a third Expert, the
Parties shall request the Arbitration Court of
the Chamber of Commerce and Industry of
Estonia to appoint a third Expert, such third
Expert to be a reputable valuer or otherwise
being employed with any of the accounting
firms Deloitte, KPMG, PWC, Ernst & Young or
Grant Thornton in Tallinn, Estonia. The cost
of the third Expert shall be split equally
between the Parties.

MANAGEMENT OF THE COMPANY
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4.1.

4.2.

4.3.

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

Osanikud votavad otsuseid vastu koosolekul
vOoi koosolekut kokku kutsumata
Ariseadustikus ettenahtud korras.

Osanike koosolek on otsustusvdimeline, kui
sellel on esindatud (le poole Osalhingu
osadega esindatud haaltest. Osaniku haalte
arv on vordeline tema osa nimivaartusega,
arvestusega Uks eurosent (0,01 eurot) vordub
kiimne haalega.

Osanike péadevusse kuuluvad jargmised
klisimused:

pohikirja muutmine;

uute osade valjalaskmine vo6i osakapitali
muutmine muul viisil;

optsioonide ning vahetusvolakirjade
valjalaskmine, konverteeritavate laenude
vOtmine  ning  muude instrumentide

vadljastamine, mis annavad Giguse uute osade
omandamiseks (konverteerimise, Oiguste
teostamise kaudu v&i muul Vviisil), vélja
arvatud optsioonide andmine osanike poolt
heakskiidetud optsiooniplaani vOi
optsiooniprogrammiga osade suhtes, mille
kogunimivaartus on heaks kiidetud vastavalt
punktile (vi); mis tahes eelnimetatud tehingu
oluliste tingimuste muutmine;
uute osade vOi punktis (iii)
instrumentide markimise
vélistamine;

nimetatud
eesdiguse

optsiooniplaani vGi optsiooniprogrammi
heakskiitmine ja nende oluliste tingimuste
muutmine;

mis tahes optsiooniplaani vOi
optsiooniprogrammi alusel valjalaskmiseks
reserveeritud  osade  kogunimivaartuse
heakskiitmine ning selle muutmine;

oma osade omandamine ja vodrandamine;

Osalihingu Uhinemise, jagunemise,
Umberkujundamise vOi I6petamise
otsustamine;

tehingu tegemine juhatuse liikmega vGi

temaga seotud isikuga ning selle tehingu
oluliste tingimuste muutmine, valja arvatud

Ukskdik  millised muudatused nendele
isikutele makstavas  tootasus  ja/vdi
kompensatsioonis, eeldusel, et vastavad

téo6tasu ja/vdi kompensatsiooni muudatused
on kooskdlas turu tasemetega nagu
otsustatud juhatuse poolt alloleva punkti 4.6.
(iii)  kohaselt; Oigusvaidluse pidamine

(i)
(ii)

(iii)

(iv)

(v)

(vi)

(vii

(vii

4.1. Shareholders shall pass resolutions at a

4.2.

4.3.

)

i)
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approving,

deciding
transformation or dissolution of the Company;

meeting or without convening a meeting as
set out in the Commercial Code.

The meeting of shareholders has a quorum if
more than half of the votes represented by
the shares of the Company are present at
the meeting. The number of votes of a
shareholder is in proportion to the nominal
value of shareholder’s share, where each
one eurocent (0.01 euros) constitutes ten
votes.

The following matters shall
competence of shareholders:
amending the articles of association;

be in the

issuing any new shares or otherwise changing

the share capital;

granting or issuing options, convertible loans,
convertible notes or other instruments giving

their holders the right to acquire new Shares

(through conversion, exercise or otherwise),
except granting or issuing options in
accordance with an option plan or program
approved by the shareholders with respect to

the shares with the aggregate nominal value

approved in accordance with Section (vi);
amending the material terms and conditions
of any aforementioned transaction;

excluding the pre-emptive right to subscribe

for new Shares or instruments specified in

Section (iii);

approving, and changing any material terms
of, any option plan or program;

and changing the aggregate
nominal value of shares reserved for issuance
under any option plan or program;

acquiring own shares and transferring such
shares;

on the merger, division,

entering into, and changing any material terms
of, any transaction with a management board

member or its related party, excluding any

changes to employment-related remuneration
and/or compensation payable to such person

provided that the remuneration and/or

compensation changes are within market

levels as resolved by the management board
in accordance with Section 4.6 (iii) below,
raising a claim against a management board



(xi)
(xii)
(xiii)

(xiv)

(xv)

4.4.

4.5.

4.6.

(if)
(iii)

juhatuse liikmega voi temaga seotud isikuga
ning sellistes kiisimustes Osalihingu esindaja
madramine;

osade esmase avaliku
otsustamine;

kasumi jaotamine;

pakkumise

majandusaasta aruande kinnitamine;
audiitori valimine;

erikontrolli  madramine ja erikontrolli
teostaja tasu suuruse otsustamine;

muude seadusega osanike padevusse antud
klisimuste otsustamine.

Osanike otsus loetakse vastuvdetuks, kui (a)
selle poolt antakse (le poole osanike
koosolekul esindatud haaltest, kui seaduse voi
kdesoleva pohikirjaga ei ole ette nahtud
suurema héadlteenamuse nduet; ja (b)
punktides 4.3. (i)—(xi) loetletud otsuste puhul,
Ule 85% osanike koosolekul esindatud haaltest
on poolthaaled.

Otsuse vastuvotmisel koosolekut kokku
kutsumata, loetakse osanike otsus
vastuvGetuks, kui (a) selle poolt on antud ule
poole osanike hdaaltest, kui seaduse voi
kdesoleva pohikirjaga ei ole ette nahtud
suurema hadlteenamuse nduet; ja (b)
punktides 4.3. (i)—(xi) loetletud otsuste puhul,
Ule 85% osanike haaltest on poolthadaled.

Juhatus ei vGi teha lihtegi jargmist toimingut
ega vOtta vastu lhtegi jargmist otsust ilma
juhatuse lilkkmete enamuse heakskiiduta,
sealhulgas peavad otsuse poolt olema Yannick
AS-i ja Level Up Entertainment Ltd poolt
punkti 4.7. alusel nimetatud juhatuse liikmed:

mis tahes
tutarettevotja
omandamine,
voOGrandamine;

tehingu tegemine Varade Muigiks;

osanikuga vGi temaga seotud Isikuga tehingu
tegemine ja selle tehingu oluliste tingimuste
muutmine, sealhulgas to66tasu  ja/voi
kompensatsiooni turu tasemete
kindlaksmaiaramine punktis 4.3. (ix) toodud
eesmarkidel (arvestades, et tavapéraseid
indeksi  alusel tehtavaid korrigeerimisi
peetakse alati turu tasemega vastavuses

isiku, sealhulgas Osaihingu
asutamine, selles osaluse
koormamine voi

(x)

(xi)
(xii)
(xiii)

(xiv)

(xv)

member or its related party and appointing
the Company’s representative in any such
matter;

deciding on the initial public offering of shares;

distributing profit;
approving the annual report;
electing an auditor;

designating the special audit and approving
the remuneration procedure of the special
auditor;

resolving other matters placed within the
competence of shareholders by law.

4.4. The resolution of shareholders is regarded as

4.5.

passed when (a)over half of the votes
represented in the meeting are given in
favour, unless a higher majority vote is
prescribed by law or by these articles of
association, and (b) for decisions listed in
Sections 4.3. (i)—(xi), over 85% of the votes
represented in the meeting are given in
favour.

When shareholders pass resolutions without
convening a meeting, the resolution of
shareholders is regarded as passed when
(a) over half of the votes of all shares are
given in favour, unless a higher majority vote
is prescribed by law or by these articles of
association, and (b) for decisions listed in
Sections 4.3. (i)—(xi), over 85% of the votes of
all shares are given in favour.

4.6. The management board shall not take any of

(if)
(iii)
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the following actions or adopt any of the
following decisions without the approval of
a majority of the management board
members including the management board
members appointed by Yannick AS and Level
Up Entertainment Ltd, respectively,
appointed in accordance with Section 4.7. :
establishing, acquiring, transferring or
encumbering any shareholding in any entity,
including a Company’s subsidiary;

entering into a transaction for an Asset Sale;
entering into, and changing any material terms
of, a transaction with a shareholder or

his/her/its related party, including
determining the market levels for
employment-related remuneration and/or

compensation for the purposes of Section
4.3 (ix) above (provided that customary index
adjustments shall always be considered to be



(iv)

4.7.

4.8.

4.9.

4.10.

5.1.

5.2.

5.3.

olevaks); Osanikuga voi temaga seotud isikuga
Oigusvaidluse  pidamine ning sellistes
kiisimustes Osalihingu esindaja maaramine;

punktides (i)-(iii) sadtestatud toimingute
tegemine Osalihingu tiitarettevétja suhtes;

punktides 4.3. (i)—(xi) satestatud toimingute
tegemine Osalihingu tlitarettevotja suhtes.

Osaiihingut esindab ja juhib juhatus. Juhatuse
liikmete arv on 1 (uks) kuni 4 (neli). Kuniks
Yannick AS omab Osaihingus kogu
osakapitalist vahemalt 10%-list osalust, on
Yannick AS-il Oigus nimetada kuni kaks
juhatuse liiget ja seni kuni Level Up
Entertainment Ltd omab Osalihingus kogu
osakapitalist vahemalt 10%-list osalust, on
Level Up Entertainment Ltd-l digus nimetada
Uks juhatuse liige.

Juhatuse lilkkmed valivad esimehe Yannick AS
nimetatud juhatuse liikkmete seast, kui see on
relevantne. Kui sellised likmed puuduvad,
valivad juhatuse liikkmed esimehe juhatuse
liikmete seast. Juhatuse esimehel on otsustav
haal.

Osalihingut  voivad  koikide  tehingute
tegemisel esindada kaks (2) juhatuse liiget
Uhiselt.

Osathingul ei ole ndukogu.

OSAUHINGU LOPETAMINE
UMBERKUJUNDAMINE

JA

Osalihingu Idpetamine, Ghinemine jagunemine
ja Umberkujundamine toimub seaduses
satestatud korras.

Likvideerija ei pea olema juhatuse liige.

Osalihingu likvideerimisel vGib allesjaanud vara
jagada osanike  vahel nii rahaliste
valjamaksetena kui ka asjade ja varaliste
oigustena.

(iv)

(v)

5.

within market levels), conducting legal dispute
with a shareholder or his/her/its related party
and appointing Company’s representative in
any such matter;

taking any of the actions specified in Sections
(i)—(iii) with respect to any subsidiary of the
Company;

taking any of the actions specified in
Sections 4.3. (i)—(xi) above with respect to any
subsidiary of the Company.

4.7. The management board represents and

4.8.

4.9.

4.10.

5.1

5.2.

5.3.
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manages the Company. The management
board shall consist of 1 (one) up to 4 (four)
members. For as long as Yannick AS holds
shares representing 10% or more of the
shares making up the total share capital of
the Company, Yannick AS shall have the right
to nominate and appoint up to two of the
members of the management board. For as
long as Level Up Entertainment Ltd holds
shares representing 10% or more of the
shares making up the total share capital of
the Company, Level Up Entertainment Ltd
shall have the right to nominate and appoint
up to one of the members of the
management board.

The members of the management board
shall elect a chairman from the members of
the management board nominated by
Yannick AS, if applicable. In case there are no
such members, the chairman shall be
elected from the members of the
management board. The chairman shall
have a casting vote.

Two (2) management board members jointly
may represent the Company in all
transactions.

The Company has no supervisory
board.

DISSOLUTION AND TRANSFORMATION OF
THE COMPANY

The liquidation, merger, division, and
transformation of the Company takes place
according to the law.

The liquidator does not need to be a member
of the management board.

In case of liquidation of the Company the
remaining assets can be divided among the
shareholders as monetary distributions, as
well as material things and proprietary rights.



6.

DEFINITIOONID

Kaesolevas pdohikirjas kasutatakse allpool loetletud
moisteid jargmises tdhenduses:

6.1.

6.2.

6.3.

6.4.

,Sidusettevotja” —on osaniku suhtes kas osaniku
poolt Kontrollitav, osanikku Kontrolliv vGi
osanikuga Ghise Kontrolli all olev isik ning, juhul
kui osanik on fondivalitseja poolt valitsetav
investeerimisfond, siis (a) iga muu sama
fondivalitseja poolt valitsetav investeerimisfond;
ja (b) sama fondivalitseja poolt Kontrollitav,
fondivalitsejat Kontrolliv v&i fondivalitsejaga
Ghise Kontrolli all olev isik; ja (c) iga sellise
investeerimisfondi osanik, osakuomanik, partner
vOi aktsionar (ent Uksnes siis, kui toimub selle
investeerimisfondi likvideerimine v&i vara
jaotamine selle investeerimisfondi tavaparase
majandustegevuse kaigus).

,Varade Miiiik“ — kogu voi sisuliselt kogu
Osailihingu ja selle titarettevGtjate vara (sh
intellektuaalse omandi diguste) vGdrandamine
vOi ainulitsentsi andmine kdigile voi sisuliselt
koigile Osalihingu ja selle tiutarettevotjate
intellektuaalse omandi Odigustele, soltumata
sellest, kas see toimub Uihe v6i mitme omavahel
seotud tehinguga.

,Kontroll“, ,Kontrollitav”, , Kontrolliv’ — viitab
suhtele, milles ks isik on teise isiku poolt
kontrollitav aritihing vaartpaberituru seaduse §
10 tdhenduses.

"voorandamine” — mis tahes Vviisil toimuv
tileandmine, muu kdsutamine voi véorandamine,
sOltumata sellest, kas see toimub miitigi, kinke
vOi mitterahalise sissemaksena voi muus vormis.

6.

DEFINITIONS

In these articles of association the following terms
shall have the following meanings:

6.1

6.2.

6.3.

6.4.

. “Affiliate” —in respect of a shareholder, a person
Controlled, Controlling or under common
Control with such shareholder and, in case of a
shareholder which is an investment fund
managed by a fund manager (a) any other
investment fund managed by that fund manager
and (b) a person Controlled, Controlling or under
common Control with that fund manager and (c)
any participant, unitholder, partner in or
shareholder of any such investment fund (but
only in connection with the dissolution of such
investment fund or any distribution of assets of
such investment fund pursuant to the operation
of the investment fund in the ordinary course of
business).

“Asset Sale” — the transfer of all or substantially
all of the Company’s and its subsidiaries’ assets
(including intellectual property rights), or the
granting of an exclusive license over all or
substantially all of the intellectual property rights
of the Company and its subsidiaries, whether
effected through a single transaction or series of
related transactions.

“Control”, “Controlled”, “Controlling” — refers to
a relationship in which a person is a controlled
entity (in Estonian: kontrollitav aritihing) of
another person within the meaning of Article 10
of the Securities Market Act (in Estonian:
vaartpaberituruseadus).

“transfer” — any assignment, other disposal or
transfer, whether conducted under sale,
donation, in-kind contribution or otherwise.
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