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1. peatiikk. Uldandmed

1.1. Aktsiaseltsi

arinimi on Bondora AS (edaspidi

nimetatud kui ,,Aktsiaselts”).

Section 1. General information

1.1.The business name of the public limited company is
Bondora AS (hereinafter referred to as the
»Company“).

1.2. Aktsiaseltsi asukoht on Tallinn, Eesti Vabariik.

1.2.The seat of the Company is Tallinn, Estonia.

1.3. Aktsiaseltsi miinimumbkapitali suurus on 25000 ja
maksimumkapitali suurus on 100 000 eurot.

1.3.The minimum amount of the share capital of the
Company is 25 000 and the maximum amount is
100 000 euro.

1.4. Aktsiaseltsi

reservkapitali  suurus on 1/10

aktsiakapitalist.

1.4.The legal reserve of the Company is 1/10 of the share
capital.

1.5. Aktsiaselts on asutatud maiaramata ajaks.

1.5.The Company is founded without a term.

2. peatiikk. Aktsia ja aktsionar

2.1. Aktsiaseltsil on kolme liiki nimelised aktsiaid:

2.1.1.

2.1.2.

2.1.3.

A liiki aktsiad, mis on tavalised haaledigusega
aktsiad ning annavad aktsionarile kdik seaduses
satestatud aktsiast tulenevad digused;

B liiki aktsiad, mis on tavalised haaledigusega
aktsiad, mis annavad aktsionarile kdik seaduses
satestatud aktsiast tulenevad digused ja
tdiendavalt kaesolevas pdohikirjas satestatud
eridigused.

C liiki aktsiad, mis on tavalise hadledigusega
aktsiad, mis annavad aktsionarile kdik seaduses
satestatud aktsiast tulenevad Gigused ja
tdiendavalt kaesolevas pohikirjas satestatud
eridigused.

Section 2. Share and shareholder

2.1.The Company has three classes of registered shares:
2.1.1. Class A shares which are regular voting shares
granting the shareholder all the rights attaching
to the share provided by law;

2.1.2. Class B shares, which are regular voting shares
granting the shareholder all the rights attaching
to the share provided by law and in addition the
special rights provided for in the Articles of
Association.

2.1.3. Class C shares, which are regular voting shares
granting the shareholder all the rights attaching
to share provided by law and in addition the
special rights provided for in the Articles of
Association.

2.2.Kui otsuse vastuvétmiseks on ndutav A liiki aktsiate
omanike enamuse ndusolek, siis leiab néusoleku

kujundamisel

haadletamine aset U(ksnes A liiki

aktsiate omanike vahel.

2.2.1f a resolution needs the consent of the majority of
the holders of class A shares to be adopted, the vote
to form such a consent shall take place among the
holder of class A shares only.

2.3.Kui otsuse vastuvotmiseks on noutav B liiki aktsiate
omanike enamuse nodusolek, siis leiab ndusoleku

kujundamisel
aktsiate omanike vahel.

hadletamine aset Uksnes B liiki
Nousolek loetakse B liiki

aktsiate aktsionaride poolt antuks, kui tdidetud on

2.3.1f a resolution needs the consent of the majority of
the holders of class B shares to be adopted, the vote
to form such a consent shall take place among the
holders of class B shares only. A consent shall be
deemed granted by the majority of holders of class B
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alljargnevad tingimused:

2.3.1. selle poolt on B liiki aktsiate aktsionaride
enamus; ja
2.3.2. vahemalt Uks jargnevatest B liiki aktsiate

aktsiondridest on haaletanud otsuse poolt
(kohaldub (iksnes juhul, kui kumbki nimetatud
isikutest faktiliselt omab B liiki aktsiaid): Dr
Cornelius Patt voi European Founders Fund
GmbH & Co. Beteiligungs KG Nr. 1.

shares if the following conditions are met:

2.3.1. the majority of holders of class B shares are in
favour; and
2.3.2. at least one of the following holders of class B

shares has voted in favour of the resolution
(applicable only if either of the named persons in
fact holds class B shares): Dr Cornelius Patt or
European Founders Fund GmbH & Co.
Beteiligungs KG Nr. 1.

2.4.Kui otsuse vastuvotmiseks on noutav C liiki aktsiate
omanike enamuse nousolek, siis leiab néusoleku
kujundamisel hadletamine aset (ksnes C liiki
aktsiate omanike vahel.

2.4.1f a resolution needs the consent of the majority of
the holders of class C shares to be adopted, the vote
to form such consent shall take place among the
holder of class C shares only.

2.5.1ga aktsia nimivaartus on 10 euro senti, olenemata
selle liigist.

2.5.The nominal value of each share regardless of its
class is 0.10 EUR (ten euro cents).

2.6.C liiki aktsiate omanikud omavad B ja A liiki aktsiate
omanike ees Aktsiaseltsi likvideerimisel kdesoleva
pohikirja punktis 6.4 toodud eelisdigusi.

2.6.In case of liquidation of the Company, holders of
class C shares shall have preferential rights set out in
Section 6.4 of the Articles of Association with priority
over the holders of class B and A shares.

2.7.B liiki aktsiate omanikud omavad A liiki aktsiate
omanike ees Aktsiaseltsi likvideerimisel kdesoleva
pohikirja punktis 6.4 toodud eelisdigusi.

2.7.In case of liquidation of the Company, holders of
class B shares shall have preferential rights set out in
Section 6.4 of the Articles of Association with priority
over the holders of class A shares.

2.8.1ga B ja C liiki aktsia on omaniku valikul vastavalt
seadusele igal ajal konverteeritav Uheks A liiki

aktsiaks. Algselt on iga B ja C liiki aktsia
konverteerimishind (edaspidi , Konverteerimis-
hind“) vastava B ja C klassi aktsia algne

véljalaskehind (s.t A liiki aktsiate arv, millele B v&i C
liiki aktsiate omanikul on konverteerimise korral
oigus, on vordne B ja C liiki aktsiate arvuga, mida
konverteeritakse), kuid Konverteerimishind allub
korrigeerimisele vastavalt aktsionadride
kokkuleppele. Aktsiaseltsi nn qualified IPO korral
konverteeritakse iga B ja C liiki aktsia, arvestades
selliseid korrigeerimisi, kohustuslikus korras A liiki
aktsiaks.

2.8.Each class B and class C share is convertible into one
class A share at any time pursuant to law at the
option of the holder. The conversion price for each
class B share and class C share (the “Conversion
Price”) shall initially be the original issue price of such
class B share and class C share (i.e. the initial number
of class A shares to which a holder of class B share
and class C share shall be entitled upon conversion
shall be equal to the number of class B shares and
class C shares being converted), but the Conversion
Price shall be adjusted as agreed between
shareholders. In the case of a qualified IPO of the
Company, each class B and class C share must be
converted into a class A share, subject to such
adjustments.

2.9. Aktsiaseltsi aktsiate eest vdib tasuda nii rahaliste
kui  mitterahaliste sissemaksetega. Rahalised
sissemaksed tuleb tasuda Aktsiaseltsi pangaarvele.
Mitterahaliste  sissemaksete vaartust hindab

2.9.Shares may be both paid for by monetary or non-
monetary contributions. Monetary contributions
shall be paid into the bank account of the Company.
The value of the object of non-monetary contribution
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juhatus voi juhatuse poolt maaratud ekspert, vottes
aluseks asja voi iguse hariliku vaartuse. Kui eseme
hindamiseks on olemas {Uldiselt tunnustatud
eksperdid, tuleb mitterahalise sissemakse ese lasta
hinnata neil. Mitterahalise sissemakse hindamist
kontrollib vandeaudiitor.

shall be evaluated by the management board or an
expert appointed by the management board on the
basis of usual value of the contribution. If there are
generally accepted experts to evaluate the respective
non-monetary contribution the evaluation must be
conducted by them. The evaluation of the non-
monetary contribution shall be audited by certified
auditor.

2.10. Aktsiaseltsii on 0Oigus lasta aktsiaid viélja
hinnaga, mis Uletab nende nimivaartust (tlekurss).

2.10. The Company has the right to issue the shares
with a share premium. The shareholder pays for the

Aktsionar  tasub  aktsiate  eest  vastavalt shares according to the nominal value and share
nimivadrtusele ja tlekursile. premium.
2.11. Aktsionér (v.a Valinor Capital Partners, L.P. vGi | 2.11. A shareholder (except Valinor Capital Partners,

Valinor Capital Partners Offshore Master Fund, L.P.
(edaspidi Ghiselt nimetatuna ,Valinor” ja kumbki
eraldi “Valinori Uhing”)) ei v8i oma aktsiaid
vodrandada kolmandatele isikutele voi teistele
aktsionaridele ilma aktsionaride, kellele kuulub 75%
koigist haaltest, ja Valinori eelneva ndusolekuta.
Aktsiate vé6randamine Valinori poolt kolmandatele
isikutele voi teistele aktsiondridele peab olema
eelnevalt heakskiidetud vastava(te) regulaatori(te)

L.P. or Valinor Capital Partners Offshore Master Fund,
L.P. (hereinafter collectively referred to as “Valinor”
and each separately as a “Valinor Entity”)) may not
transfer his/her/its shares in the Company to third
parties or to other shareholders, without the prior
consent of shareholders holding 75% of all votes and
Valinor. In case of transfer of its shares in the
Company by Valinor, such transaction has to be
approved by the respective regulator(s) if required by

poolt, kui selline heakskiit on noutav vastavalt the law.
seadus(t)ele.

2.12. Aktsia vGOrandamisel kolmandale isikule v6i | 2.12. Upon transfer of shares to a third person or
teisele aktsiondrile on teistel aktsionaridel shareholder(s), the other shareholders shall have the

ostueesdigus 30 kalendripaeva jooksul
vOorandamise lepingu esitamisest, valja arvatud
juhul, kui aktsiondrid on leppinud kokku teisiti.
Ostueesdiguse kohta kantakse marge Vaartpaberite
Keskregistrisse.

right of pre-emption within 30 calendar days starting
from the presentation of the sale-agreement, unless
otherwise agreed between shareholders. A notice
about the pre-emption right shall be entered into the
Central Register of Securities.

2.13. Aktsiondride eesdiguse markida uusi aktsiaid
vOib valistada aktsiondride otsusega, kui sellise
otsuse poolt on aktsiondrid, kellele kuulub
vahemalt 75% kdikidest haaltest, ja Valinor, kui
seadusega ei ole ettendhtud suuremat
haalteenamust.

2.13. The pre-emptive right of the shareholders to
subscribe for the new shares may be barred by a
resolution approved by shareholders holding at least
75% of all the votes and Valinor, unless the law
requires a greater majority of votes in favour.

2.14. Aktsionari surma korral laheb aktsia lGle tema | 2.14. In case of the shareholder’s death the shares
parijale. shall transfer to his/her/its successor.

2.15. Aktsionar vdib aktsia pantida v&i seda muul | 2.15. Shareholder may pledge or otherwise encumber
viisil koormata ainult 75% kdigi aktsiondride ja their shares only with the prior consent of

Valinori eelneval ndusolekul. Valinor voib talle
kuuluvaid aktsiaid pantida voi neid muul viisil
koormata ilma aktsiondride eelneva ndéusolekuta

shareholders holding at least 75% of all votes and
Valinor. Valinor may pledge or otherwise encumber
its shares without the prior approval of the
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vOi mis tahes muu piiranguta.

shareholders or without any other restriction.

2.16. Uhing saadab aktsionaridele igakuise finants- ja
driilevaate 20 pdeva jooksul arvestusperioodi
I6pust arvates.

2.16. The Company will provide the shareholders with
a monthly financial and business update 20 days after
the reporting period end.

2.17. Juhatus kohtub  aktsiondriga  aktsionari
noudmisel vahemalt Uks kord kvartalis. Juhatus
vastab aktsiondri e-kirjadele 5 t60pdeva jooksul.

2.17. Upon the request of the shareholder, the
management board shall meet the shareholder at
least once a quarter. The management board shall
answer to the shareholders’ e-mails within 5 business
days.

2.18. lIgal aktsiondril on &igus kiilastada Uhingu
tegevuskohaks olevat kontorit toopdevadel, kui
sellest on Uhingut ette teavitatud viahemalt 1
toopaev.

2.18. Each shareholder has the right to visit the
Company’s operational offices during business days,
if the Company has been informed at least 1 business
day in advance.

3. peatiikk. Aktsiaseltsi juhtimine

3.1.Aktsiaseltsi korgeim juhtorgan on aktsionaride
tldkoosolek. Uldkoosolek kutsutakse kokku ja
Gldkoosolekul vOetakse otsuseid vastu seaduses
satestatud korras, kui pohikirjaga ei ole satestatud
teisiti. Aktsionarid voivad Uldkoosoleku
paevakorras olevate punktide kohta koostatud
otsuste  eelndusid haidletada elektrooniliste
vahendite kaudu enne (ldkoosolekut vai
tldkoosoleku kestel, kui see on tehniliselt turvalisel
viisil vGimalik. Elektroonilise hailetamise korra
maarab Aktsiaseltsi juhatus.

Section 3. Management of the Company

3.1.The general meeting is the highest directing body of
the Company. Annual general meeting shall be called
and the resolutions in general meetings shall be
adopted according to the law, unless the Articles of
Association provide otherwise. The draft resolutions
composed for each item of the agenda of the general
meeting may be voted through electronic means
before or during the general meeting, if it is possible
in technically secure manner. Electronic voting
procedure shall be determined by the Management
Board.

3.2. Aktsionadr vGib hadaletada lildkoosoleku paevakorras
olevate punktide kohta koostatud otsuste
eelndusid, edastades oma haale aktsiaseltsile enne
Uldkoosolekut posti voi e-posti teel kirjalikus
vormis. E-Posti teel saadetud haaletussedel peab
olema digitaalselt allkirjastatud.

3.2.A shareholder may vote upon resolution drafts
composed about topics on the agenda of the General
Meeting by sending her/his/its vote to the Company
via mail or e-mail in written form. The ballot card
sent by e-mail must be signed digitally.

3.3.Posti vOi e-posti teel aktsiaseltsile edastatud
haaletussedel peab olema laekunud juhatusele
enne Uldkoosoleku algust. Aktsionar saab oma posti
vOi e-posti teel edastatud haaletussedeli tiihistada
vOi seda muuta kuni vastava lldkoosoleku alguseni,
s.t. vastav tahteavaldus peab olema laekunud
juhatusele enne lldkoosoleku algust.

3.3.The ballot card sent to the Company by mail or e-mail
must be received by the Management Board of the
Company before the beginning of the General
Meeting. A shareholder may revoke or alter
her/his/its ballot card until the beginning of the
respective General Meeting, i.e. the respective
declaration of intent must be received by the
Management Board of the Company before the
beginning of the General Meeting.

3.4.1ga aktsia annab Uldkoosolekul Ghe haile.

3.4.Each share shall grant one vote at the general
meeting.
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3.5.Uldkoosolekul osalemiseks &igustatud aktsionaride
ring maaratakse seisuga 7 paeva enne Uldkoosoleku
toimumist.

3.5.

The shareholders entitled to participate in the
general meeting shall be determined at the date of 7
days before the general meeting takes place.

3.6.Kui seaduses vOi kdesolevas pdohikirjas ei ole
satestatud voi kui aktsionarid ei lepi kokku teisiti,
on Uldkoosoleku otsus vastu voetud, kui selle poolt
on antud {le poole uldkoosolekul esindatud
haaltest.

3.6.

If not otherwise stipulated by law or in these Articles
of Association or agreed between shareholders, a
resolution of the General Meeting shall be
considered as adopted if more than half of the votes
represented at the general meeting are in favour.

3.7.Kui kaesolevas pdhikirjas pole satestatud voéi kui
aktsionarid ei lepi kokku teisiti, loetakse isiku
valimisel Gldkoosolekul valituks kandidaat, kes sai

enim haali.

3.7.

In case electing a person, other than as provided
herein or agreed between shareholders, the
candidate who receives the most votes shall be
deemed to be elected.

3.8.Lisaks mistahes muudele ndusolekutele, mis on
vajalikud Eesti 0Oiguse, kdesoleva pdhikirja vOoi
aktsiondride kokkuleppe alusel, ei vdi Aktsiaselts
ega Ukski teine asjakohane osapool, otseselt voi
kaudselt Ghinemise, konsolideerimise teel véi muul
viisil ilma Valinori ja B liiki aktsiate omanike
enamuse ndusolekuta teha jargmist:

3.8.1. dividendide vdlja kuulutamine v&i maksmine
vOi muu varade jaotamise otsustamine;
Aktsiaseltsi ndukogu liikmete arvu v6i nGukogu
koosseisu muutmine;

audiitorite nimetamine VOi nende
tagasikutsumine ja majandusaasta aruannete
kinnitamine;

aktsiaseltsi muuk, Uhinemine,
konsolideerimine, jagunemine,
Umberkujundamine, I6petamine, likvideerimine
vOi  nn likvideerimisjuhtumi, nagu on
defineeritud punktis 6.5, pGhjustamine;
pohikirja muutmine;

Aktsiaseltsi aktsiakapitali suurendamine ja
vahendamine voi muul viisil muutmine;
mistahes liiki aktsiatega seotud
muutmine;

uute aktsiate, vahetusvdlakirjade, optsioonide
vOi muude kapitalivaartpaberite emiteerimine;
Aktsiaseltsi nimel vG6i kasutusel olevate
domeeninimede vddrandamine vOi nende
pantimine vodi selliste tehingute labiradkimiste
pidamine;

Aktsiaseltsi nimel vbi kasutusel olevate
intellektuaalse omandi Oiguste védrandamine

3.8.2.

3.8.3.

3.8.4. noteerimine,

3.8.5.
3.8.6.

3.8.7. oiguste

3.8.8.

3.8.9.

3.8.10.

3.8.

3.8.

In addition to any other approval required under the
Estonian law, the Company’s Articles of Association
and agreement between shareholders, the Company
or any other relevant party shall not, directly or
indirectly by merger, consolidation or otherwise,
without the prior consent of Valinor and the majority
of the holders of the class B shares:

1. declare or pay any dividend or make a decision
on other asset distributions;

3.8.2. change the number of members or the
composition of the supervisory board of the
Company;

3.8.3. appoint or terminate auditors and approve
financial statements;

3.8.4. sell, list, merge, consolidate, demerge,
restructure, dissolve, liquidate the Company or
cause any liquidation event as defined in Section
6.5;

3.8.5. modify the Articles of Association of the
Company;

3.8.6. any increase, reduction or change in the amount
of the share capital of the Company;

3.8.7. alter any rights attached to any category of
shares;

3.8.8. issue additional shares, convertible bonds,
options or other equity securities;

3.8.9. dispose of / create encumbrance over the rights
to any domain names registered or used by the
Company and/or negotiate the same;

3.8.10. dispose of / create encumbrance over the

intellectual property rights registered in the
name of, owned or used by the Company and/or

-5/11-




Bondora AS
POHIKIRI

Bondora AS
ARTICLES OF ASSOCIATION

vO0i nende pantimine voi selliste tehingute
labirdakimiste pidamine;
Aktsiaseltsi  aktsiate
pakkumise algatamine;
Aktsiaseltsi mistahes aktsiate tagasiostmine,
ostmine voi omandamine;

muude Aktsiaseltsi ja aktsionaride vahel kokku
lepitud otsuste vastu vétmine.

3.8.11. esmakordse  avaliku

3.8.12.

3.8.13.

Iga kaesolevas punktis 3.8 nimetatud asjaolu, mis
puudutab Aktsiaseltsiga seotud isikut (sealhulgas
tltarettevotjat, Uhisettevotet voi filiaali), nduab
samasugust ndusolekut, nagu satestatud kaesolevas
punktis 3.8.

negotiate the same;

effect an initial public offering of Company
shares;

redeem, purchase or acquire any Company
shares;

other matters agreed between the Company and
its shareholders.

3.8.11.
3.8.12.
3.8.13.
Any and all matters referred to in this Section 3.8
concerning an affiliate (including a subsidiary, joint

venture or branch) of the Company shall require the
same consent as set out above in this Section 3.8.

3.9.Kiusimustes, mille otsustamiseks on seadusega ette
nahtud suurem haadlteenamus voi lisatingimused,
on Uldkoosoleku otsus vastu voetud, kui sellise
otsuse poolt on antud seadusega ndutav arv haali
ja/voi tdidetud seaduses sadtestatud lisatingimused.

3.9.In matters which require a greater majority of votes
or the fulfilment of additional terms for adoption, the
resolution of general meeting shall be adopted, if the
amount of votes required by law are given in favour
and/or the required additional terms are met.

3.10. Punktis 3.8.1 — 3.8.13 nimetatud otsuste
vastuvotmiseks ei ole vaja Valinori poolthaalt, kui
Valinori osalus Aktsiaseltsis langeb alla nelja (4)
protsendi kogu Aktsiaseltsi registreeritud ja
valjalastud aktsiakapitalist.

3.10. The consent of Valinor is not required for
adoption of the decisions stipulated in Section 3.8.1 —
3.8.13, if the shareholding of Valinor is below four (4)
percent of all registered and outstanding shares of
the Company.

3.11. Aktsiaseltsi esindab ning selle igapdevast
tegevust juhib juhatus, lahtudes ndukogu poolt
kinnitatud  strateegiast viisil, nagu see on
aktsionaride vahel kokku lepitud ja kaesolevas
pohikirjas satestatud, ja Aktsiaseltsi tegevuse
Gldistest pOhimotetest. Juhatus kontrollib ka
Aktsiaseltsi toOtajate igapdevast tegevust.

3.11. The management board of the Company shall
represent the Company and direct its daily activity
according to the strategy confirmed by the
supervisory board in the manner agreed between
shareholders and herein described, and the main
principles of the Company's activity. The
management board controls also the daily activities
of the Company's employees.

3.12. Aktsiaseltsil on ks (1) kuni viis (5) juhatuse
liiget. Juhatuse liikkmed valib ja kutsub tagasi
noukogu. Juhatuse liige valitakse kolmeks (3)
aastaks. Kui valitakse rohkem kui tks (1) juhatuse
liige, siis madrab ndukogu Uhtlasi ka juhatuse
esimehe. Juhatuse liikme Oigused ja kohustused
maaratakse tdpsemalt temaga sdlmitavas lepingus.
Aktsiaseltsi poolt otsustab lepingu s&lmimise,
muutmise ja |Gpetamise tingimused ndukogu, kes
madrab  ka  Aktsiaseltsi  esindaja  lepingu
allkirjastamiseks.

3.12. The management board shall consist of one (1) to
five (5) members. Members of the management
board shall be appointed and removed by the
supervisory board. A member of the management
board shall be elected for the term of three (3) years.
In case more than one (1) management board
member is appointed, the supervisory board shall
also appoint the chairman of the management board.
The rights and obligations of the member of the
management board shall be determined in the
contract concluded with him or her. The conclusion,
amendment and termination of the contract shall be
decided by the supervisory board who shall also
appoint the representative to conclude the
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respective contract on behalf of the Company.

3.13. Seltsi vOib kodigis 0Oigustoimingutes esindada | 3.13. At least two members of the management board
vdahemalt kaks Seltsi juhatuse liiget (Uhiselt, and one of these members must always be Partel
kusjuures Uks juhatuse liige peab alati olema Partel Tomberg may represent the Company jointly.
Tomberg.

3.14. NOukogu otsusega vOib juhatuse liikme | 3.14. The right of representation of the member of the
esindusdigusele seada piiranguid. management board may be restricted by a resolution

of the supervisory board.

3.15. Juhatus vOtab vastu otsuseid juhatuse | 3.15. Members of the management board shall adopt
koosolekul. Juhatuse koosolek on resolutions at the management board meeting. The

otsustusvdimeline, kui sellest votab osa lle poole
juhatuse liikmetest. Juhatuse koosoleku otsus on
vastu vOetud, kui selle poolt h&iletas Ule poole
koigist juhatuse liikmetest. Igal juhatuse liikkmel on

meeting shall have a quorum if over half of the
members are participating. The resolution shall be
adopted if a majority of the votes of all members of
the management board were given in favour. Each

otsuste vastuvGtmisel (ks haal. Kui hasled member of the management board shall have one
jagunevad vordselt poolt ja vastu, siis on vote. In case of equal distribution of votes in favour
otsustavaks haaleks juhatuse esimehe haal. and against of adopting a resolution, the chairman of
the management board shall have the casting vote.

3.16. Juhatuse koosolekuid voib pidada | 3.16. Meetings of the management board may be held
elektrooniliste vahendite kaudu, tingimusel, et kdik through electronic means provided that all members
koosolekul osalevad juhatuse liikmed saavad of the management board participating in the
samaaegselt kuulata ning suhelda teiste osalevate meeting may simultaneously hear and communicate
lilkkmetega. with all other participating members.

3.17. NoOukogu planeerib Aktsiaseltsi tegevust, | 3.17. The supervisory board shall plan the activity of

korraldab selle juhtimist, teostab juhatuse tegevuse
Ule jarelevalvet ning teeb seaduses satestatud
otsuseid.

the Company, organise the management of the
Company, supervise the activities of the management
board and make the decisions as stipulated by the
law.

3.18. NO&ukogu koosneb 3 liikmest. Valinoril on digus
madrata Uks (1) ndukogu liige ning otsustada
vastava noukogu liikkme tagasikutsumise (le,
kusjuures Valinor saab maarata, kutsuda tagasi ja
asendada tema poolt maaratud ndukogu liikme
kirjaliku korralduse alusel ilma, et uldkoosolek
peaks v8tma vastu mis tahes otsust. Ulejdanud
noukogu likkmed valitakse ja kutsutakse tagasi

Uldkoosoleku poolt, kusjuures B liiki aktsiate
omanikel on Uhiselt Gigus nimetada dks (1)
noukogu lilkkme kandidaat ja A liiki aktsiate
omanikel on (hiselt 0igus nimetada (ks (1)
noukogu lilkkme kandidaati. No&ukogu liikmed

valitakse 5 aastaks. Noukogu liikmed valivad endi
hulgast esimehe, kes korraldab néukogu tegevust.
Haalte vordsel jagunemisel ei ole ndukogu esimehel
otsustavat haalt.

3.18. The supervisory board consists of 3 members.
Valinor has the right to appoint one (1) member of
the supervisory board and determine the recalling of
the relevant member of the supervisory board,
whereas Valinor can appoint, remove and replace
such member of the supervisory board appointed by
it by a written instruction without the need for the
general meeting to adopt any resolution. The
remaining members of the supervisory board shall be
elected and removed by the general meeting
whereas the holders of class B shares shall be entitled
to jointly nominate one (1) candidate for the position
of the member of the supervisory board and the
holders of the class A shares shall be entitled to
jointly nominate one (1) candidate for the position of
the member of the supervisory board. The members
of supervisory board are elected for a term of five (5)
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years. The members of the supervisory board shall
elect a chairman from among themselves, who shall
organise the activities of the supervisory board. The
chairman of the supervisory board shall not have a
casting vote upon an equal division of votes.

3.19. NOukogu koosolekud toimuvad vastavalt
vajadusele, kuid mitte harvem kui kord 3 kuu
jooksul. NGukogul on Gigus vastu votta otsuseid
noukogu koosolekut kokku kutsumata, kui sellega
on nous kéik ndukogu liikmed.

3.19. Meetings of the supervisory board shall be held
when necessary, but not less frequently than once
every three months. The supervisory board has the
right to adopt resolutions without calling a meeting if
all members of the supervisory board consent to it.

3.20. Jargnevad tehingud ja/vdi meetmed n&uavad
vastavat ndukogu otsust, mille kehtivuse eelduseks
on heakskiit (i) enamuse ndukogu liikmete poolt ja
(ii) Valinori poolt maaratud ndukogu liikkme poolt:

3.20.1. strateegia-/ ariplaani ja eelarve muutmine ning

vastuvotmine;

tegevjuhi ja/v8i juhatuse esimehe nimetamine

vOi tagasikutsumine;

mistahes olulise tehingu (sh kuid mitte ainult

omandamine ja volakirjade emiteerimine)

tegemine, mida pole heakskiidetud eelarves
ette nahtud;

mistahes varade realiseerimise heakskiitmine,

kui see lletab 50 000 EUR-i;

algatama vGi rahuldama (sh Idbi kompromissi)

kohtunoduet, mille rahaline vaartus on suurem

kui 50000 EUR-i ja milline tegevus valjub

Aktsiaseltsi tavaparase tegevuse kaigust;

Aktsiaseltsi olulise maksustamise pohimotte

muudatuse tegemine v.a juhul kui muudatus

tuleneb seadusest, madarusest VOi
raamatupidamise tavast;

mistahes seotud osapoolte vaheliste tehingute

tegemine v.a juhul, kui nimetatud tehingud

tehakse Aktsiaseltsi tavapéarase tegevuse kdigus
ja vastavad turutingimustele;

tootaja aastase kompensatsiooni

suurendamine rohkem kui 10%, kui to6taja tasu

Giletab 75 000 EUR-i;

Lepingute s6lmimine summas, mis Ulletab 50

000 EUR-i ning mida pole heakskiidetud

eelarves ette nahtud;

Toolepingute, teenuse  osutamise,
konsultatsiooni- ja koostooélepingute
s6lmimine, kui sellise lepingu aastane rahaline
vaartus on suurem kui 50 000 EUR-i ja mida ei

3.20.2.

3.20.3.

3.20.4.

3.20.5.

3.20.6.

3.20.7.

3.20.8.

3.20.9.

3.20.10.

3.20. The following measures and/or transactions
require an according decision of the supervisory
board, which to be effective must have both (i) the
approval of a majority of its members and (ii) the
approval of the member of the supervisory board
appointed by Valinor:

3.20.1. adoption and altering of the strategy/business

plan and the budget;

appoint and dismiss the CEO and/or Chairman of

the Management Board;

approve any material transactions (including but

not limited to acquisitions and debt issuances)

not approved within the budget;

approve any asset disposal with a monetary value

in excess of 50’000 EUR;

initiate or settle (including by way of

compromise) any legal proceedings outside of

the ordinary course of business with claims with

a monetary value in excess of 50’000 EUR;

make a material tax election or alteration of the

tax status of the Company other than as required

by changes in law, regulations or accounting
principles;

enter into any related party transactions other

than in the ordinary course of business and on an

arm’s-length basis;

increase the annual compensation of any

employee that makes in excess of 75’000 EUR by

more than 10%;

entering into contracts with a monetary value of

more than 50’000 EUR that are not part of the

approved budget;

entering into employment, service,
consultation and co-operation agreements with
annual monetary value of more than 50’000 EUR
that are not part of the approved budget;

3.20.2.

3.20.3.

3.20.4.

3.20.5.

3.20.6.

3.20.7.

3.20.8.

3.20.9.

3.20.10.
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ole heakskiidetud eelarves ette ndhtud,

kapitali osalusel pohinevas
motivatsiooni- ol muudes sarnastes
programmides, sh optsiooniprogrammis ,
osavGtu véimaldamine.

3.20.11.

3.20.11. granting participation in equity incentive
or similar participation programs, including any

option pool.

4. peatiikk. Aruandlus

4.1. Aktsiaseltsi majandusaasta algab 01. jaanuaril ja
16peb 31. detsembril.

Section 4. Reporting

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

4.2.Juhatus peab seaduses satestatud korras ja tdhtaja
jooksul pdrast majandusaasta [6ppu koostama
raamatupidamise aastaaruande ja tegevusaruande
koos lisade, audiitori aruande ning kasumi
jaotamise ettepanekuga ning esitama need
vastavalt seadusele lldkoosolekule kinnitamiseks.

4.2. The management board shall draw and present the
management report and the annual report together
with its appendices, auditor’s report and the profit
distribution proposal to the general meeting
according to the law.

4.3.Raamatupidamise aastaaruanne ja tegevusaruanne
tuleb esitada audiitorile selliselt, et aktsionarid
jouaksid kontrollitud aruande kinnitada enne
seaduses satestatud tdhtaja méddumist.

4.3.The management report and the annual report shall
be presented to the auditor so that the shareholders
could approve the audited report during the term
required by law.

4.4. Majandusaasta aruande kinnitab tldkoosolek.

4.4.The annual report shall be approved by the general
meeting.

5. peatiikk. Kasumi jaotamine

5.1.Aktsiondrile  makstakse  osa  puhaskasumist
(dividend) vastavalt tema aktsiate nimivaartustele,
tingimusel, et see on vdimalik, arvestades nii

Aktsiaseltsi  finantsolukorda ja  perspektiive,
investeeringute  vajadust  kui likviidse vara
olemasolu.

Section 5. Distribution of profits

5.1. Shareholders are paid their share of profit
(dividends) proportionally to their share in the share
capital, provided it is possible, considering the
Company’s financial situation and perspectives, the
Company’s need for investments as well as the
extent of liquid assets of the Company.

5.2.Aktsionaridel on Gigus saada dividendi, kui kasumi
jaotamine aktsiondride vahel ei ole valistatud
vastavalt seadusele.

5.2.The shareholders have the right to get the dividends
unless the distribution of profits among the
shareholders is excluded by law.

5.3.Aktsiaseltsile kuuluvaid oma aktsiaid kasumi

jaotamisel ei arvestata

5.3.The own shares of the Company are not taken into
account if the dividends are paid.

5.4. Aktsiaselts ei tohi valja kuulutada kasumi jaotamist
vOi dividende ilma B liiki aktsiate omanike enamuse
ja Valinori ndusolekuta. Nousoleku andmise korral
otsustab kasumi jaotamise Uldkoosolek kinnitatud
raamatupidamise aastaaruande alusel.

5.4.The Company shall not declare a distribution of
profits or dividends without the consent of a majority
of the holders of class B shares and Valinor. Upon
such approval, any such declaration shall be
determined during the general meeting on the basis
of the confirmed annual report.
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6. peatiikk. Loppsatted

6.1. Aktsiaseltsi |I0petamine, Ghinemine, jagunemine ja
Umberkujundamine toimub seaduses satestatud
korras.

Section 6. Final provisions

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

6.2. Aktsiaseltsi likvideerijaks on juhatus.

6.2.The management board of the Company shall act as
liquidator of the Company.

6.3. Aktsiaseltsi likvideerimisel voib allesjadanud vara
jagada aktsionaride  vahel nii rahaliste
valjamaksetena kui ka asjade ja varaliste Gigustena.

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

6.4.S0ltumata punktis 6.3 satestatust, jaotatakse
Aktsiaseltsi likvideerimise korral Aktsiaseltsi vara
aktsionaridele vahel jargmiselt:
6.4.1. Esmalt (enne mistahes summade jaotamist vGi
maksmist mistahes teistele aktsiatele) raha voi
vaartpaberid (kui asjakohane), mille
summa/kogus vastab alljargnevatest
suuremale: (i) kahekordne C liiki aktsia eest
algsel markimisel ~makstud hind koos
valjakuulutatud, kuid valja maksmata
dividendidega iga C liiki aktsia kohta; voi (ii)
summa, mille C liigi aktsia omanik oleks saanud,
kui C liiki aktsia oleks vahetult enne
likvideerimist konverteeritud A liiki aktsiaks —
makstakse vGi antakse dle iga C liiki aktsia igale
omanikule;
Teiseks (enne mistahes summade jaotamist voi
maksmist A liiki aktsiatele), raha voi
vaartpaberid (kui asjakohane), mille
summa/kogus vastab alljargnevatest
suuremale: (i) Uhekordne B liiki aktsia eest
algsel markimisel makstud hind koos
valjakuulutatud, kuid  valja maksmata
dividendidega iga B liiki aktsia kohta; v&i (ii)
summa, mille B liiki aktsia omanik oleks
saanud, kui B liiki aktsia oleks vahetult enne
likvideerimist konverteeritud A liiki aktsiaks —
makstakse vdi antakse (le iga B liiki aktsia igale
omanikule;
Kolmandaks, allesjdav vara jaotatakse A liiki
aktsiate omanike vahel proportsionaalselt
nende A liiki aktsiate arvuga.

6.4.2.

6.4.3.

Kaesoleva punkti 6.4 alusel vaartpaberite jaotamise
korral madaratakse nende hind ndukogu ja Valinori

6.4.Notwithstanding Section 6.3 above, in case of
liqguidation of the Company, the proceeds shall be
distributed between the shareholders as follows:
6.4.1. First (before any amounts are distributed or paid
to any other shares), the amount of cash or
securities (where applicable) equivalent to the
greater of the following: (i) two times the original
subscription price paid for each class C share
added with declared but unpaid dividends on
each class C share; or (ii) the amount the holder
of the class C share would have received had the
class C share been converted into class A share
immediately prior to the liquidation of the
Company — shall be paid or delivered to each
holder of class C shares;
Secondly (before any amounts are distributed or
paid to the class A shares), the amount of cash or
securities (where applicable) equivalent to the
greater of the following: (i) one time the original
subscription price paid for class B share added
with declared but unpaid dividends on each class
B share; or (ii) the amount the holder of a class B
share would have received had the class B share
been converted into a class A share immediately
prior to the liquidation — shall be paid or
delivered to each holder of each class B share;
Thirdly, the remaining proceeds shall be
distributed to the holders of class A shares pro-
rata the amount of class A shares they hold.

6.4.2.

6.4.3.

If securities are distributed under this Section 6.4, the
value thereof will be as agreed by the supervisory board
and Valinor.

6.5. Liquidation in the meaning of Section 6.4 and its sub-
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kokkuleppel.

6.5. Likvideerimiseks punkti 6.4 ning selle alapunktide
tdhenduses loetakse ka muid olukordi lisaks
seaduses satestatule, mida aktsionarid kasitlevad
likvideerimisjuhtumina vastavalt nendevahelisele
kokkuleppele.

sections shall be deemed to refer to other situations
in addition to that provided by law, which the
shareholders of the Company have agreed to
consider to be a liquidation event.

6.6.Aktsiaselts ja selle aktsionarid teadvustavad, et
kumbki Valinori Uhing v&ib hakata temale
kuuluvaid Aktsiaseltsi aktsiaid hoidma l|abi panga
esindajakonto (s.t aktsiaid hoitakse panga nimel
kuid vastava Valinori Uhingu jaoks ja arvel), millisel
juhul loetakse koik kaesoleva pdhikirja alusel
vastavale Valinori Uhingule antud digused vastavale
Valinori Uhingule  kuuluvaks ja tema poolt
teostatavaks, kuivdérd vastav Valinori Uhing on
vastavate aktsiate tegelik omanik, valja arvatud
juhul, kui selliste diguste joustamine on eeltoodust
tulenevalt takistatud, millisel juhul loetakse need

6.6.The Company and its shareholders acknowledge that
each Valinor Entity may hold its shares in the
Company through the nominee account of a bank
(i.e. the shares shall be held in the name of the bank
but for and on behalf of the respective Valinor
Entity), in which such case, all rights given to the
respective Valinor Entity under these Articles of
Association shall be deemed to be those of and
exercisable by the respective Valinor Entity in view of
the respective Valinor Entity being the beneficial
owner of such shares, unless the enforcement of
such rights is thereby prejudiced in which case the

Oigused pangale kuuluvaks ja tema poolt rights shall be deemed to be those of and exercisable
teostatavaks. by the bank..
Pohikiri  on  koostatud eesti keeles. Pohikirja | These Articles of Association have been drawn up in

inglisekeelne tekst on télge ning pohikirja sisu
tolgendamisel on mddrav originaal-, so. eestikeelne
tekst.

————— teksti 16pp -----

Estonian. The English version of the Articles of Association
is a translation and, upon the interpretation of the
content of the Articles of Association, the original, i.e. the
Estonian text shall be decisive.

----- end of text -----

Kdesolev pohikiri voeti vastu aktsionaride kirjaliku
otsusega 09.04.2015. a.
Allkirjastatud digitaalselt

Partel Tomberg
Bondora AS juhatuse liige

These Articles of Association were adopted with the
written resolution of the shareholders on the 09" of April
2015.

Signed digitally

Partel Tomberg
Member of the Management Board of Bondora AS
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