1.

LOCAL OFFSET oU
POHIKIRI

MOISTED

Kaesolevas Pohikirjas kasutatakse jargmisi suure
algustdhega kirjutatud mdisted allpool toodud
tdhenduses:

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

“Asutajal” on sellele terminile Osanike
Lepingus antud tdhendus.
.Investor* omab modistele  Osanike
Lepingus antud tdhendust.

“Likvideerimisjuhtum” tdhendab (i) Mudki
voi (i) Osalihingu likvideerimist, [Bppemist,
I6petamist voi pankrotti.

“Miik” tdhendab mistahes jargnevatest
sindmustest: (i) kdigi voi peaaegu koigi
Osade midki Osanikule v6i kolmandale
isikule; (i) kogu vbdi sisuliselt kogu
Osauhingu varade miudk, Uleandmine,
eksklusiivse litsentsi andmine v&i muu
vborandamine; (iii) Ghinemine, jagunemine,
Umberkujundamine, konsolideerimine vdi
muu tehing, mille tulemusena Osanikud
omavad vahem kui viskimmend protsenti
(50%) uue vdi allesjaanud juriidilise keha
osadest / aktsiatest.

‘Osa” tahendab mistahes liiki osasid
(sealhulgas Lihtosa ja Eelisosa), kdik osade
suhtes oOigusi andvad vaartpaberid, nt.
vahetusvdlakirjad ja optsioonidigused ning
muud erilised digused vai instrumendid, mis
annavad odiguse Osalhingus osade
markimiseks vOi osadeks
konverteerimiseks, samuti lepingulised
markimis- ja tagasiostudigused, mille alusel
saab osauhingu osasid omandada.

“‘Osanik” on Osalhingu Lihtosa véi

Eelisosa omanik.

“Osanike Leping” on Osaihingu ja selle
Osanike vahel 2. juunil 2020 s6&Imitud
osanike leping.

“Osailhing” tahendab Local Offset OU,
registrikood 14873080.

“Pohikiri” on kdesolev Osauhingu pohikiri.

1.

LOCAL OFFSET oU
ARTICLES OF ASSOCIATION

DEFINITIONS

In these Articles of Association, the following

capitalized terms shall

have the following

meanings:

11

1.2

13

14

15

1.6

1.7

1.8

“Founder” has the meaning given to that
term in the Shareholders’ Agreement.

“Investor” has the meaning given to that
term in the Shareholders’ Agreement.

“Liquidation Event” means (i) a Trade
Sale or (ii) liquidation, dissolution, winding
up or bankruptcy of the Company.

“Trade Sale” means any of the following
events: (i) a sale to a third party or existing
Shareholder of all or substantially all of the
Shares; (i) sale, transfer, exclusive
license or other disposition of all or
substantially all of the assets of the
Company; (iii) merger, division,
reorganisation or consolidation or other
transaction subsequent to which the
Shareholders will, as a result of such
transaction, possess less than fifty per
cent (50%) of the shares in the surviving
or new entity.

“Share” means any class of shares
(including the Common Shares and the
Preferred Shares), all securities entitling
to shares in the Company, e.g. convertible
loans and option rights, and any other
special rights or instruments which entitle
to subscribe to or convert into shares in
the Company as well as the contractual
subscription and redemption rights based
on which shares in the Company can be
acquired.

“Shareholder” means a holder of a
Common Share or Preferred Share of the
Company.

“Shareholders’ Agreement” means the
shareholders’ agreement concluded
between the Company and the
Shareholders on 2 June 2020.

“Company” means Local Offset OU,
registry code 14873080.

“Articles of Association” means these
articles of association of the Company.



1.10. ,Voorandamine“ tdhendab mistahes Osa

2.1.

2.2.

2.3.

3.1

3.2.

3.3.

3.4,

klassi vOi selles sisalduva diguse puhul (i)
pakkumist, muiki, mistahes pantimist,
optsiooni, o&igust véi garantiid voi ostu,
mistahes optsiooni vai laenamist véi muul
viisil (sh Uhisvara jagamine abikaasade
vahel vb6i Uleandmine abikaasale voi
Ulenejale voi alanejale) otseselt voi
kaudselt selliste Osade voi neis sisalduvate
Oiguste voorandamist; vdi (i) mistahes
vahetustehingute v8i muude kokkulepete
s6lmimist, mis annavad kolmandatele
isikutele Ule osaliselt voi taielikult mistahes
Osad vbi nende Osade majanduslikud
digused, olenemata sellest, kas alapunktis
(i) voi (ii) kirjeldatud tehing tehakse rahas,
mistahes teises juriidilises isikus osaluse
vOi neis sisalduvate oiguste Uleandmise
vastu, Osade mitterahalise sissemaksena
Uleandmise teel vo6i muul viisil. Kasutamisel
nimisbnana on terminil ,Vé6randamine”
sama tahendus.

OSAUHINGU  NIMI,
MAJANDUSAASTA

ASUKOHT JA

Osalihingu &rinimi on Local Offset OU.

Osaiihingu asukoht Tallinn, Eesti Vabariik.

Osathingu majandusaasta
1. jaanuaril ja I16peb 31. detsembril.

algab

OSAKAPITAL JA OSAD

Osalihingu osakapital on jaotatud kahte
erinevasse osade klassi:  eelisosad
(Eelisosad) ja lihtosad (Lihtosad).

Osauhingu miinimumkapitali suurus on
2500 eurot ja maksimumkapitali suurus
10 000 eurot. Osakapitali suurust vdib
suurendada ning vahendada miinimum- ja
maksimumkapitali ulatuses ilma Pdhikirja
muutmata.

Igale Osanikule vdib kuuluda mistahes ajal
Uks (1) sama liiki Osa. Kui Osanik omandab
taiendava sama liiki Osa, suureneb
vastavalt sellele Osanikule kuuluva sama
liiki Osa nimivaartus.

Lihtosa ja Eelisosa iga Uks (1) euro annab
selle omanikule the (1) haale.

1.10 “Transfer” means, with respect to any

2.

3.1

3.2

class of Shares or any interest therein, (i)
to offer, sell, grant any pledge, option,
right or warrant to purchase or purchase,
any option or lend or otherwise transfer
(including but not limited to by way of the
liquidation of joint property between
spouses, or transfer to a spouse or to an
ascendant or a descendant) or dispose of,
directly or indirectly, any such Shares or
interests therein; or (ii) enter into any
swap or other arrangement that transfers
to any third party, in whole or in part, any
of the economic rights of any Shares or
interests therein, whether any such
transaction described in clause (i) or (ii)
above is to be settled in cash, by delivery
of any shares or interests in any other
legal entity, transfer of Shares through
contribution to share capital or otherwise.
When used as a noun, the term Transfer
shall have the correlative meaning.

BUSINESS NAME, LOCATION AND
BUSINESS YEAR

The business name of the Company is
Local Offset OU.

The location of the Company is Tallinn,
Estonia.

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

SHARE CAPITAL AND SHARES

The share capital is divided into two
different classes of shares: preferred
shares (Preferred Shares) and common
shares (Common Shares).

The minimum share capital of the
Company shall be EUR 2 500 and the
maximum share capital of the Company
shall be EUR 10 000. The amount of the
share capital may be increased and
decreased within the limits of the
minimum and maximum share capital
without amending Articles of Association.

Each Shareholder may own one (1) Share
of the same class at any given time. If a
Shareholder acquires an additional Share
of the same class, the nominal value of
the Share of that class held by that
Shareholder shall increase accordingly.
Each one (1) euro of a Common Share
and a Preferred Share shall grant its
holder one (1) vote.



3.5.

3.6.

3.7.

3.8.

3.9.

3.9.1.

3.9.2.

3.10.

Lintosade ja Eelisosade omanikud
haaletavad kdigis Osanike padevusse
kuuluvates kisimustes koos uhtse klassina,

vélja arvatud juhul, kui ké&esolevas
Pdhikirjas on satesatud teisiti.
Osad annavad nende omanikele

kaesolevas Pdhikirjas satestatud vastavad
oigused ning niivord, kuivdrd, kaesolev
Pohikiri seda ei reguleeri, digusaktidega
antud vastavad digused.

Osa valjalaskmisel on Osaitihingul 6igus
vélja lasta Osasid hinnaga, mis Uletab
nende nimivaartust (llekurss). Sellisel juhul
on Osanik kohustatud tasuma ka Ulekursi.

Osalihing voib Osanike otsusel osakapitali
tingimuslikuks suurendamiseks lasta valja
volakirju, mille omanikul on digus vahetada
volakiri Lihtosa vastu (vahetusvdlakiri).

Osade eest tasumine

Osade eest vdib tasuda kas rahalise voi
mitterahalise sissemaksega. Osa eest
tehtava sissemakse tingimused
kehtestatakse Osanike otsusega.

Mitterahalise sissemakse vaartust hindab
juhatus. Seadusega ettenahtud juhtudel

kontrollib mitterahalise sissemakse
vaartuse hindamist audiitor, kes esitab
kirjaliku arvamuse selle kohta, kas

mitterahalise sissemakse vaartus vastab
seaduse nduetele.

Eelisosad

3.10.1. Eelisosadel on punktis 3.10. satestatud

3.10.2.

eridigused Lihtosade suhtes
Likvideerimisjuhtumi korral. Eelisosasid
on vd@imalik konverteerida Lihtosadeks
igal ajal, nagu on satestatud punktis
3.10.2. Muudel juhtudel on Lihtosad ja

Eelisosad Osatuhingus vordsete
oigustega.
lga Eelisosa saab  konverteerida

Lihtosaks konverteerimiskursiga 1:1 Osa
iga euro kohta igal ajal Eelisosa omaniku
taotlusel, vbttes arvesse osade

3.5

3.6

3.7

3.8

3.9

391

3.9.2

3.10

3.10.1The

Shareholders of Common Shares and
Preferred Shares shall vote on all matters
as a single class, unless otherwise
provided in this Article of Association.

The Shares shall grant their holders
respective rights set forth in these Articles
of Association and, to the extent not set
out herein, the respective rights set forth
in law.

The Company has the right to issue
Shares with the price exceeding their
nominal value (share premium). In such
case a Shareholder is obliged to pay also
the share premium.

The Company may issue, for a conditional
increase of the share capital, bonds by a
resolution of the Shareholders, the holders
of which have the right to convert their
bonds to Common Shares (convertible
bond).

Payment for the Shares

The Shares shall be paid for by a
monetary or a non-monetary contribution.
The terms and conditions of payment for
the Share shall be established by the
resolution of Shareholders of the
Company.

The wvalue of the non-monetary
contribution shall be appraised by the
management board. In cases provided by
law, the appraisal of the value of the non-
monetary contribution shall be verified by
an auditor who shall present a written
opinion whether the value of the non-
monetary  contribution meets the
requirements of the law.

The Preferred Shares

Preferred Shares shall have
preference set out in this section 3.10.
over the Common Shares in the
Liquidation Event. Preferred Shares shall
be convertible into Common Shares at
any time as set out in this section 3.10.2.
Otherwise the Common Shares and
Preferred Shares shall have equal rights
in the Company.

3.10.2Each Preferred Share shall be convertible

into a Common Share at a conversion rate
of 1:1 per each euro of a Share at any time
upon the request of each holder of the



3.1

jagamisest, liitmisest ja sarnastest
korporatiivsetest toimingutest tulenevaid
korrigeerimisi.

1. Likvideerimisjuhtumi eelisjaotis

3.11.1. Likvideerimisjuhtumi korral on Eelisosade

4.

4.1

4.2,

4.3.

omanikel eelisdigus likvideerimisjaotisele

ja tulu jaotatakse Osanike vahel

jargmises jarjekorras:

(i) Esiteks, makstakse Eelisosade
omanikele  suurem  jargmisest
kahest:

— Eelisosa omaniku poolt osa
markimisel tasutud esialgne
summa, millele on lisatud
kinnitatud, kuid tasumata
dividendid iga Eelisosa kohta; voi

— summa, mis oleks kuulnud
tasumisele juhul, kui Eelisosa
oleks konverteeritud Lihtosaks
vahetult enne
Likvideerimisjuhtumit,

(i)  Teiseks, Ulejaanud
likvideerimisjaotis jaotatakse

Ulejaénud Lihtosa omanike vahel
proportsionaalselt.

MARKIMISE EESOIGUS UUTE OSADE
VALJALASKMISEL

. Koéikidel Osanikel on proportsionaalne digus,
kuid mitte kohustus, osaleda mistahes
Osade hilisemas valjalaskmises samadel

tingimustel kui teised Osanikud vdi
kolmandad Investorid voi finantseerijad.
Kui  Osanik otsustab uute Osade

valjalaskmisel mitte markida taielikult temale
oigustatud proportsionaalset osa (mis on
arvutatud Osanike selle aja osaluse alusel),
on teistel Osanikel digus markida selline
Osauhingu Osa vastavalt neile kuuluvale
proportsionaalsele osale Osathingus.

Juhul kui Osanik ei vasta ega teata
Osauhingut oma osalemisest uute Osade
markimisel kirjalikult neljateist (14) paeva
jooksul parast kirjaliku teate voi e-kirja
kattesaamist Osalhingult, kus teatatakse
valjastamise tingimused, loetakse, et Osanik
on tagasivotmatult loobunud oma

Preferred Share, subject to adjustments
for share splits, reverse splits, and similar
corporate actions.

3.11 Liquidation preference

3.11.1 In the event the Liquidation Event, the

4.1

4.2

4.3

holders of the Preferred Shares shall

have liquidation preference and

subsequently the proceeds shall be paid
to the Shareholders as follows:

(i)  First, the holders of the Preferred
Shares shall be paid the greater of
the two:

— the original acquisition or
subscription price paid for each
Preferred Share added with
declared but unpaid dividends on
each Preferred Share; or

— the amount that holder of
Preferred Share would have
received, had the Preferred
Share been converted into
Common Share immediately
prior to the Liquidation Event.

(ii) Secondly, the remaining proceeds
shall be distributed to the holders of
Common Shares on a pro rata
basis.

PRE-EMPTIVE RIGHTS UPON ISSUES
OF NEW SHARES

All Shareholders shall have a pro rata
right, but not an obligation, to participate
in subsequent issuances of any Shares on
the same terms and conditions as any
other Shareholder or third-party Investor
or financer.

Should any Shareholder choose not to
subscribe to its full pro rata portion
(calculated based on the Shareholder’s
then-current  shareholding) in such
issuances of the new Shares, the other
Shareholders shall have the right to
subscribe to the remaining pro rata portion
of the new Shares.

In the event a Shareholder has not replied
or notified the Company of its participation
in issuance of the new Shares in writing
within fourteen (14) days after having
received a notice by letter or email from
the Company about the terms of the
issuance, it shall be deemed to have



4.4,

4.4.1.

4.4.2.

4.4.3.

4.5,

5.1.

5.2.

5.3.

6.1.

6.2.

markimisdigusest véljastatud uutele

Osadele.

Koik kdesoleva punkti 4 kohased markimise
eesodigused on valistatud (ja iga Osanik on
kohustatud vétma kasutusele kdiki meetmeid
sellise valistamise teostamiseks) kui:

Osad valjastatakse konverteeritavate
laenude voi volakirjade omanikele, mida
Osatihing on varem valja andnud;

markimise eesdiguse valistamisele on
ndusoleku andnud % koigist Osadega
esindatud haaltest; voi

Osasid lastakse valja  optsioonide
omanikele optsioonide realiseerimisel.

Juhatusel on 6igus suurendada Osalihingu
osakapitali vastavalt ariseadustiku §-le
1942, lastes optsiooniomanikele vélja uusi
Lihtosasid vastavalt Osanike Lepingu ja
vastavate optsioonilepingute tingimustele.

OSA VOORANDAMINE

Osade vodorandamise pohimotted (sh
pirangud) on  satestatud  Osanike
Lepingus.

Osade Vooérandamisele ei kohaldata
ariseadustiku paragrahvi 149 Idikes 2
satestatud ostueesbigust, kui on jargitud
Osanike Lepingus Osade Vdérandamise
suhtes kehtivat korda.

Kui Osalhingu sissemakstud osakapital on
vahemalt 10 000 eurot, vdivad alates
1. augustist 2020 Osade vodrandamise
kasutustehingud olla tehtud vahemalt

kirjalikku taasesitamist vBimaldavas
vormis.

OSANIKE KOOSOLEK

Osanikud votavad vastu otsuseid

seaduses satestatud korras.

Lisaks mistahes muule ariseadustikus ja
Pdhikirjas satestatud piirangule ei tohi
Osalihing ega Osanikud ilma Eelisosasid
omavate Osanike enamuse  kirjalikus
vormis antud ndusolekuta:

4.4

44.1

4.4.2

4.4.3

4.5

5.1

5.2

5.3

6.1

6.2

irrevocably waived its subscription right to
its pro rata part of issued new Shares.

Any preferential subscription rights under
this section 4 shall be excluded (and each
Shareholder also undertakes to take all
actions to effect such exclusion), if:

Shares are issued upon the conversion of
convertible loans or notes which the
Company has previously issued,;

exclusion of preferential subscription
rights has been approved by % of all votes
represented by Shares; or

Shares are issued due to the option
holders exercising their options.

The management board may increase the
Company’s share capital in accordance
with Commercial Code § 1942 by issue of
new Common Shares to the option holders
in accordance with the terms and
conditions of the Shareholders’
Agreement and the respective option
agreements.

TRANSFER OF A SHARE

The principles (incl. limitations) of
transferring Shares are set forth in the
Shareholders’ Agreement.

The pre-emptive right set forth in Article
149 (2) of the Commercial Code shall not
apply upon the Transfer of Shares in case
the principles of Transferring Shares set
forth in the Shareholders’ Agreement have
been followed.

In case the paid-up share capital of the
Company is at least EUR 10 000, then
starting from 1 August 2020 the disposition
of Shares may be concluded in a form at
least reproduceable in writing.

MEETING OF SHAREHOLDERS

Shareholders shall adopt resolutions
according to the principles set forth by
law.

In addition to any other approval required
under the Commercial Code and the
Articles of Association, the Company or
the Shareholders shall not, without the
written consent of the holders of the
majority of Preferred Shares:



7.1.

7.2.

8.1.

8.2.

8.3.

(i) negatiivselt muuta Eelisosadega
kaasnevaid 6igusi voi Pohikirja;

(i) lasta valja, osta tagasi, osta vdi muul
viisil omandada, muuda voi muul viisil
vborandada Osasid;

(i)  kuulutada valja vo6i maksta dividende
vdi teha otsust muu varade jaotamise
kohta;

(iv)  muuta nduandva kogu liikkmete arvu;

(v) viia labi Muauk, Uhineda, jaguneda,
Umber kujundada, likvideerida voi
I6petada Avrilihingu tegevus mistahes
viisil;

(vi) Vdodrandada, liisida, litsentseerida
(valja arvatud tavaparase aritegevuse
kadigus antavad mitteeksklusiivsed
litsentsid), pantida vdi koormata
Osalihingu  aritegevusele  olulise
tahtsusega vara voi diguseid;

(vii)  s6lmida, muuta voi I6petada mistahes
kokkuleppeid voi diguste loovutamisi
vdi teha nende muudatusi Osanikuga,
vbi tema vahetu perelikme vbi
Osaniku ja/vbéi tema lahisugulase
kontrolli all oleva juriidilise isikuga;

(viii)  palgata voi lasta lahti votmeisikuid voi
muuta voétmeisikutega sOImitud t66-
vOi teenuselepinguid.

JUHATUS

Juhatus on Osauhingu juhtimisorgan, mis
esindab ja juhib Osalhingut. Juhatusel on
Uks kuni kolm liiget.

Juhatuse liikkmed vbivad Osauhingut
esindada koigis digustoimingutes.

ARUANDLUS

Parast majandusaasta I16ppu koostab
Juhatus majandusaasta aruande
raamatupidamise  seaduses satestatud
korras.

Juhatus esitab majandusaasta aruande ja
kasumi jaotamise ettepaneku Osanikele. Kui
Osatuhingul on audiitor, peab aruannetele
lisama audiitori jareldusotsuse.

Majandusaasta aruande kinnitamise
otsustavad Osanikud.

QHINEMINE, JAGUNEMINE,
UMBERKUJUNDAMINE

7.1

7.2

8.1

8.2

8.3

0] adversely change the rights of the
Preferred Shares or amend the
Articles of Association;

(ii) issue, redeem, purchase or
otherwise acquire, or sell or
otherwise transfer any Shares;

(iii) declare or pay any dividends or
resolve on other asset distribution;

(iv) change the number of the members
of the advisory board;

v) execute a Trade Sale or merge,
demerge, transform, liquidate or
dissolve the Company in any other
manner;

(vi) Transfer, lease, license (other than
licenses granted in the ordinary
course of business on a non-
exclusive  basis), pledge or
encumber assets or rights material
to the Company’s business;

(vii) enter into any agreement or

assignment with a Shareholder or
its immediate family member or any
entity controlled by a Shareholder
or its immediate family member or
make any amendments thereto; or

(viii) hire or fire any key persons or

amend the terms of service or
employment agreements of the key
persons.

MANAGEMENT BOARD

The management board is the
management body of the Company that
represents and manages the Company.
The management board shall consist of
one up to three members.

The Board members may represent the
Company in all legal acts.

REPORTING

After the end of the fiscal year the
management board shall compose an
annual report as stipulated in the
accounting act.

The Board shall present the annual report
and proposal for distribution of profit to
Shareholders. In case the Company has
an auditor the report of the auditor must
be added to the reports.

The annual report shall be approved by
the Shareholders.

MERGER, DIVISION AND
TRANSFORMATION



9.1. Osalihingu Uhinemine, jagunemine ja
Umberkujundamine toimub vastavalt
seaduses ja Pohikirjas satestatule.

Kaesolevas Pohikirjas on inglise keelt kasutatud
vaid dokumendi kasitlemise hdlbustamise
eesmargil ning inglisekeelne tekst ei moodusta
Pdhikirja osa.

Péhikirja redaktsioon on kinnitatud 8. juunil 2020.

/allkirjastatud digitaalselt/
Juhatuse liige

9.1 Merger, division and transformation of the
Company shall be carried out in
accordance with the law and the Articles

of Association.

These Articles of Association are drawn up in
Estonian and in English as a parallel text of
which the text in the Estonian language is the
original text and the text in the English language
is a translation, which has no legal effect.

The Articles of Association have been approved
on 8 June 2020.

/digital signature /
Member of the Management Board



