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THE COMPANIES LAW, 5759-1949
A PRIVATE COMPANY LIMITED BY SHARES
Articles of Association of
Fifth Dimensions Holdings Ltd,

Adopted by the sharcholders of the Company on May §, 2015

1  General Provisions

1.1 The name of the Company in English is “Fifth Dimension Holdings Ltd.” and in Hebrew " o
2"ya mpin wons”

1.2 The objective of the Company is to engage in any fawlul activity or business, provided however, that
the Company may donate reasonable amounis to worlhy causes, as the Board (as defined helow) may
determine in its discretion, even if such donations are not within the framework of business
considerations.

1.3 The liability of cach Shaseholder with respect to cach share held thereby is limiled to an aggregate
amount of NISO.01 per share, to the extent not yet paid up and not capitalized by the Company pursuant
to Section 304 of the Companies Law.

1.4 fn the event that a Hebrew version of these Asticles is filed with any regulatory or governmental
agency, including the Isracli Registrar of Companies, then such Hebrew version shall be considered
solely a translation for the sake of convenicnce and shall have no binding effect, as between the
Sharcholders of the Company and with respect to any third party. Notwithstanding anything else to the
contrary, this Lnglish vemion of the Articles shall be the only binding version of the Articles of
Association of the Company, and in the event of any contradiction or inconsisteacy hetween the
meaning of the English version and the meaning of the Hebrew version of these Artieles (or any other
version), the English version shall supersede and prevail the Hebrew version, and such Hehrew version
shall be disregarded, shall have no binding effect and shall have no impact on the interpretation of these
Articles or any provision hereof. '

2 Definitions

In these Articles, unless the context otherwise requires:

(a) “Affiliate” means with respect to any Person, any other Person Controlling, Controlled by, or
under common Controf with such Person.
{b) Reserved.

(c) “Articles™ means these Articles of Association of the Company. as they may be amended or
replaced from time to lime.

(d) “as converted hasis™ means the calculation of the applicable share capital while assuming the
theoretical conversion of all outstanding Ordinary A Sharcs and Ordinary B/B1 Shares into
Ordinary Shares, at the then applicable conversion rativ in accordance with the provisions of
these Articles.
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(¢) “Bourd™ means the Company’s board of directors designated or elected in accordance with these
Articles,

(f) “Bonus Shares” mcans shares issued by the Company for no consideration to Sharcholders
entitled to receive them on a pro rata basis.

(8) “Business Day™ mcans a day. or days on which customer sefvices are pravided by a majority of
the major commercial banks in Isracl (including, for avoidance of doubt, Fridiys).

(h) “Companics Law™ means the Companics Law, $759-1999, and all the regulations promulgated
under i, or any statutory re-enactment or modification thereof. as shall be in force from Lime (o
time,

(i) “Companies Ordinance” means the applicable Sections of the Companies Ordinance {New
Version|, 53743-1983 that remain in effect, or any slatutory re-cnactment ar modification thereof,
as shall be in force from time o Lime.

() "Control" mcans: (i) the direct or indirect ownership of at least a majority of equily or voting
rights in an entity, or (if) the right to clect S0% or more of the board members of such entity,

(k) “Distribution” means the grant of a Dividend or an obligation for such gran, directly or
indirectly.

(1) “Dividend™ means any asset transferred by the Company to a Sharcholder in respect of such
Shareholder’s shares, whether in cash or in any other way, including a transfer without valuable
consideration, but excluding Bonus Shares.

(m) "Founders" mcans each of Guy Caspi ("Caspi"), Doron Coben, Yocl Neeman ("Neeman™),
Ariel Zamir, Or Yustunan, Haim Tomer and Elj David.

(n) “General Mecting” mcans an annual or special general meeting of the Shareholders.
(0) The "Investors” means the Ordinary A Sharcholders and the Ordinary B Sharcholders.

(p) “IPO* means a Public Offering of the Company’s securitics issued in accordance with applicable
laws of the jurisdiction where the securities are admilied for trading and listing,

(q) “Law™ means the Companies Law, the Companies Ordinance and any uther Jaw that shalt be in
cfiect from time (o time with respect (o companies and that shail apply to the Company,

(r) The “Lead Investor” means Israelj VC Partners, LP or its transferce or assignee.

(s} "New Securities” mecans: any securities of the Company, except for: () shares jssucd (o
employees, dircctors, officers or advisors of the Company or any of its Affiliates pursuant to a
stock purchase or option plan or other arrangement approved by the Board (subject to and
without derogating {rom the Protective Provisions specified under Article 25 and Article 26
below); (i) shares issuable upon a stock split, stock dividend, subdivision, or similar
recapitalization eveny; (jii) any securily that a Special Investors Majority approve in writing will
nol be "New Securities”,

() “Office Holders™ as defined in the Companies Law,

(u) “Ordinary Shares” means ordinary shares of the Company nominal value NISO.0! cach.
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(v) "Ordinary Shareholder” means a holder of Ordinary Shares.

(w) “Ordinary A Shares” means ordinary A shares of the Compuny nominal value N1S0.01 cach,

{x) "Ordinary A Sharcholder” means a holder of Ordinary A Shares,

(¥) “Ordinary B Shares” means ordinary B shares of the Company nominal value N1S0.01 cach.

{(z) "Ordinary B Sharchokder” means a holder of Ordinary B Shares.

(22)“Ordinary B SPA” means the Ordinary 13 Share Purchase Agreement, dated as of May 3, 2015,

by and among the Company and the Investors listed therein, as such may be amended from time
10 time pursuant 1o its lerms.

(bb) “Ordinacy Bl Shares™ means ordinary B31 shares of the Company nominal value NISO.01

cach.

(cc)"Ordinary Bi Shareholder” means a holder of Ordinary B1 Shares.

(dd) “Original Issue Price” means with respect to each: (i) Ordinary A Shares with respect to

cach holder the weighted average paid or deemed paid by such holder (i) Ordinary BI Shares,
$20.27 and (iii) Ordinary B Shares $20.27, in each case as adjusted for Recapitalization Eveot
or pursuant to the terms of the Ordinary 13 SPA.

(ee)“Permitted Transferee” of a Shareholder means any of the following (no paragraph shall be

deemed to derogate from the scope of any other paragraph): (a) a transferce by operation of law;
(b) if such Sharcholder is an individual, his spouse, patents, siblings or children, provided,
however, that such Permitted Transferce 10 whom the shares have been tansferred in accordance
herewith, shall be entitled to transfer its shares in accordince with these Articles only to the
Permitted Transferees of the Shareholder from whom the shares were originally transferred; (¢)
an Affiliate of such Shareholder, (d) a trust which does not permit any of the settled propeny or
the income therefrom ta be applied otherwise than for the benefit of such Sharcholder and/or its
Permitted Transferces and ao power or control over the voting powers conferred by any shares
ate subject to the consent of any person other than the trustees ol such Sharchoider and/or ity
Permitied Transferces, (¢) without derogating from the aloresaid, if such Shareholder is a Jimif
or geoeral partnership - its partners, affiliated partncrships managed by the same management
company or managing (general) partner or by an entity that is Alfiliated with such managemnent
company or managing (general) partuer, and any corporate entity which Controls, is Controfled
by, oc is under common Control with, in cach casc, either directly or indireedy, such Sharcholder,
and (f) the Company, with respect to repurchase for no consideration of shares feom Sharehalders
in accordance with the terms of any onistanding repurchase agreements or provisions or the terms
of any option or any other equity incentive plan adopted by the Campany.

(If) “Person™ means an individual, corperation, partnership, joinl venture, trust, cell colmpany, any

(g2)

(hh)

other corpurate entity and any unincorporaied association or organization,

"Qualified Exit" means a liquidation or Reorganization in which the proceeds to the holders
of Ordinary B Shares for cach Ordinary B Share held by them is at least 3 times the Original
Issue Price of the Ordinary B Shares. ‘

"Qualified Financing” means a bona fide round of financing of the Company following the
_lus} closing of the Ordinary B SPA, where the investment in one or a series of refated transactions
15 10 an aggregate amount of al least US $20,000,000 and a1 a price per share that is a1 least 2

. muwi .
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tinics the Original Issue Price of the Ordinary 13 Shares.

(i) “Qualified IPO™ means an 1PO, netting to the Company proceeds of at lcasl US $50,000,000, at
an offering price reflecting a Company's pre-money valuation of at least US $150,000.000.

(ji) “Register” means the Register of Sharcholders that is to be kept pursuant to Section 127 of the
Companies Law.

(kk)  “Recapitalization Kvent” means any cvent of shate combination or subdivision, splhit or
reverse split, distribution of a stock dividend or bonus shares or any other seclassification,
reorganization or recapitalization of the Company’s share capital where the sharchelders retain
their proportionate holdings in the Company on an as converted basis.

(i) "Reorganization” means any of the [ollowing: (1) the sale, assignment or disposal of all or
substantially all of the shares of the Company, or the merger, consolidation, acyuisition or other
reorganization of the Company or any other transaction made by the Company, all whether fn a
single transaction or series of related transactions, as a resull of which the Shareholders prior to
such evenl do not own, by virtue of their sharcholdings in the Company prior to such event, a
majority of the shares of the surviving entity (which sutviving entity may be the Compaay), or
atherwise control less than majority of the voting power of the surviving entity or acquiring
corporation following such acquisition; provided, howgver, that a bona fide financing teansaction
or an IPO shall not be deemed a Reorganization, or (ii) the sale, fease or other disposition
(including by way of license), in a single transaction or series of reluted transactions, of
substantially all material assets of the Company.

(mm) “Sharcholder™ means a.shareholder of the Company.

3 Subject o the aforesaid, in these Articles, all terms used herein and not otherwise defined herein shall
have the meanings defined in the Law, as in effect on the day on which these Articles become binding
on the Company; wotds and expressions importing the masculine gender shall include the feminine
gender and words importing persons shalf include bodics corporate. Headings to Atticles herein are for
convenience only, and shall not affect the meaning or interpretation of any provision hereof.

4 For purposes of computing sharcholdings requircd for any purposes under these Articles, cach
Sharcholder shall be entitled to aggregate its holdings in the Company with the holdings ol any of its
Permitted Translerees, and the aggregate holdings shall be considered to he held by such Sharcholder
and its Permitted Transferees, provided that such shareholding may be counted only vnce.

5 Limitations

wn
—

The ollowing limitations shal] apply (o the Company:
5.1.1  The tight to transfer shares is restricted in the roanner hereinafter provided:

5.1.2 The number of Shareholders at any time (excluding cmployees and former employees of the
Company who have been Sharcholders during their employment and remain Shareholders after
termination of their employment with the Company) shall not cxeced 50; provided, howoever,
that if (wo or more individuals hold a share or shares of ihe Company jointly, they shall be
deemed to be une Sharcholder for purposes of these Articles; and

5.2 An offer to the public  subscribe for shares or debentures of the Company is prohibited unless
approved in the manner pravided for under these Articles.

. muwi .
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6 Capital

6.1 The authorized share capital of the Company is NIS 100,000, divided as follows: 8,600,000 Ordinury
Shares, nominal value NIS 0.01 cach, 750,000 Ordinary A Shares, nominal val‘uc NIS 0.01 c'qch_
600,000 Ordinary B Shares, nominal value NIS (.01 each and 50,000 Ordinary 31 Shares, nominal
vajue NIS 0.01 cach,

6.2 Subject to the terms of these Articles, the Ordinary Shares, the Ordinary A Shares, th{.: Ordinary B1
Shares and the Ordinary B Shares shall rank pari passu between them und shall entitle their holders:

6.2.1  To reccive notices of, and w attend, General Mectings where cach Ordinary Share shall have
one vate for all putposes;

6.2.2  To share, on a per share pro rata basis, in Bonus Sharcs, bonuses, profits or Distributions as
may be declared by the Board and approved by the Sharcholders, if required. out of funds
legally avaitable therefor; and

6.23  Upon liquidation or dissolution ~ to participate in the distribution of the asscts of the Company
legalty available for distribution to Shareholders after payment of all debis and other liabilitics
of the Company, in accordance with the terms of these Articles.

7 Liquidation Preference

7.1 In the event of liquidation or winding-up of the Company (a “Liguidation®) or Reorganization, any
distribution of proceeds available for distribution to the Sharcholders (the “Distributable Proceeds™)
shall be distributed among the Sharcholders according Lo the following order of preference:

T.0.3  First, cach holder of Ordinary B Shates shall be entitled to reecive, from the Distributyble
Proceeds, prior and in preference to any other securitics of the Company, (or each Ordinary 3
Share held thereby, an amount cqual to the greater of (i) two times the Original Issue Price, in
US Dollars (in cash, cash equivalents or, if applicable, sccurities), less any dividends amounts
actually previously paid in respect of such Ordinary B Sharte, and (ii) the amount thar would be
payable in respeet of such Ordinary 13 Shares in a pro-rata distribution of the Distributable
Proceeds to all sharcholders of the Company on an as converted basis (the amount payable
pursuant to this sentence is hereinafter referred to as the “Ordinary B Liquidation Amount"),
IE upon such distribution the Distributable Proceeds shall be insufficient to pay the Ordinary B
Shareholders the full amount to which they shall be entitled under this Anicte 711, the
Ordinary B Sharcholders shall share Tatably in any distribution o the Distributable Proceeds in
proportion to the respective amounts which would otherwise be payable in respect of the shares
held by them wpon such distribution if all amounts payable on or with respect to such shares
were paid in full,

7.1.2 Second, after payment in full of the Ordinary B Liquidation Amount to all of the holders of
Ordinary BB Sharcs for cach Ordinary B Sharc held therchy, the remaining Distributable
Proceeds, if any, shall be distributed 1o the holders of Ordinary B Shares who shall be entitled
to receive, from the Distributable Proceeds, prior and in preference (o any other securitics of the
Company, for cach Ordinary B1 Share held thereby, an amount equal to the greater of (i) two
times the Original Issue Price, in US Dollars (in cash, cash cquivalents or, if applicable,
securitics), less any dividends amounts actually previously paid in respect of such Ordinary 131
Share, and (i) the amount that would be payable in respect of such Ordinary BI Shares in 2
pro-rata distribution of the Distributable Proceeds 1o all shareholders of the Company on an ay
converted basis (the amount payable pursuant w this sentence is hercinafter referred to as the
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“Ordinary Bl Liquidation Amount”). If upon such distribution the Distrib}nable Proceeds
shall be insulficicnt to pay the Ordinary B1 Sharcholders the full amount to which they shall be
entitled under this Article 7.1.1, the Ordinary B1 Shareholders shall share ratably in any
distribution of the Distributable Proceeds in proportion to the respective amounts which would
otherwise be payahle in respect of the shares held by them upon such distribution if all amounts
payable on or with respect to such shares were paid in [uil.

7.1.3  Third, alter payment in {ull of the Ordinary B Liquidation Amount and the Ordinary B
Liquidation Amount to all of the holders of Ordinary B/B1 Shares for each Ordinary B/I31
Share held thereby, the remaining Distributable Proceeds, it any, shall be distributed Pro-Tala
amonyg all the holders of Ordinary A Shares and Ordinary Sharcs (but neither 1o the Ordi mary B3
Shares nor the Ordinary BI Sharcs), hased on their respective holdings of the issued and
outstanding sharcs of the Company.

7.1.4  Subject o provisions of these Articles to the contrary, if the Company is voluntarily wound up.
the liquidators may, with the approval of a resolulion in a General Mecting, divide the property
as is among the Sharcholders, or deposit any part-of the Company's property with trustees in
escrow for the benefit of Sharcholders, as they deem proper.

8 Conversion; Anti Dilution Protection

8.1 The Ordinary A Sharcholders, the Ordinary B Sharcholder and the Ordinary B1 Shareholders shall have
conversion rights as follows: '

8.1.1  Right 1o Convert,

8.1.1.1 Each Ordinary A Share and Ordinary 13/B1 Share shall be convertible, at the option of the holder of
such share, at any time afier the date of issuance of such share, into such number of fully paid and
nonassessable Ordinary Shares of the Company as is determined by dividing the applicable Original
Issuc Price for such share by the Conversion Price (as defined below) at the time in effect for such
share. The initial conversion price per cach Ordinary A Shares and each Ordinary B/B1 Shares shall
be the applicable Original Issue Price for such sharc (the “Conversion Price”). i.e. conversion on o
one-to-one ratio; provided, however, that the Conversion Price for cach Ordinary A Share and cach
Ordinary B/BL Share shall be subject to adjustment in accordance with any Recapitalization Event
and also pursuant to the anti-dilution provisions set forth herein. The Ordinary A Shares’ and the
Ordinary B/B1 Shares’ Conversion Price shall he adjusted on a proportional basis for any
adjustment in the Conversion Price of the Ordinary A Shares and the Ordinary B/B1 Shares. as the
case may be, pursuan( o Asticles 8.1.3 and 8.1.4;

8.1.1.2 Notwithstanding anything to the contrary herein, all (i) Ordinary A Sharcs and the Ordinary B/B1
Shares shall automatically be converted into tully paid and nonassessable Orndinary Shares by

dividing the applicable Original Issuc Price by the Conversion Price at the time in effect fur such

Ordinary A Shares or Ordinary B/B1 Shares, as the case may be, immediately upon the closing of a

Qualified 1PO, or (ii) Ordinary A Shares shall automalically be converted inta folly paid and
nonassessable Ordinary Shares by dividing the applicable Original Issuc Price by the Conversion

" Price wt the time In eflect for such Ordinary A Shares immediately upon the date set forth in writing

-t s, by the holders-of a mijotity of the Ordinary A Shares deciding to convert all Ordinary A Shares

: into OQrdinary Shares,.ot (jjii) Ordinary 13/B1 Sharcs shall automatically be converted into fully paid
and nonasséssable Ordit,}ary Shares by dividing the applicable Original Issue Price by the
{ $enversion Price at the tifne in effect for such Ordinary B/BI Sharcs immediately upon the date set
forth“in writing by the h?ldcrs of a majority of the Ordinary 13/BL Shares {which shall include the

S s

CEDN
. nwi .
o'Y7*aNnn
LMY DINND DT JRTHY NUIN
NENN (PHYD IN NPN) TH0NR YW PHYN NN
DYPINDN MWL THNDN Y12 IIND Ora




consent of the Lead Investor) deciding to convert all Ordinary 13/131 Shares into Ordinary Shares.
8.1.2  Mechanics of Conversion,

Before any holder of Ordinary A Shares or Ordinary B/31 Shares shall be entitled (o convert the
sae, in whole or in part, he, she or it shall surrender the certilicate or certificates therefore to the
Company and shall give written notice to the Compuny of his, her or its election o convert the same
(ot any part thereof). Such conversion shall be deemed to have heen made immediately prior 1o the
close of business of the first Business Day following the receipt by the Company of the certiticate
representing the Ordinary A Shares or Ordinary 13/B1 Shares o he converted and the holder’s
written notice as aforesaid, and the Person or Persons entitled fo receive the Ordinary Shares
issuable upon such conversion shall thereupon be treated for all purposes as the record holder or
holders of such conversion shares as of such date. If the conversion is in conpection with an
automatic conversion under Article 8.1.1.2, then the conversion shall be deemed to have taken place
awomaticaily regardless of whether the certificates representing such shares have been tendered 1o
the Company, bul from and after such conversion any such certificates not tendered to the Company
shall be deemed to evidence solely the Qrdinary Shares received upon such conversion and the right
to receive a certificate for such Ordinary Shares. If the conversion is in connection with a Qualified
IPO, the conversion shall be conditioned upon the closing of the Qualitied PO, in which cvent the
Person(s) entitied 10 receive the Ordinary Shares issuable upoa such conversion of the Ordinary A
Shares and Ordinary 13/B1 Shares shall not be deemed to have converted such Ordinary A Shares or
Ordinary B/B1 Shares until immediately prior to the closing of the Qualificd IPO and subject
thereto. The Company shall, as soon as practicable after the conversion and surrender of the
certilicate(s) tepresenting the Ordinary A Shares or Ordinary B/B1 Shares converted, issue and
deliver (o such holder of Ordinary A Shares or Ordinary B/I31 Sharcs, a certificate or certificutes for
the number of Ordinary Shares 0 which such holder shall be entitled as aloresaid. 1n the cvent that
the certificate(s) representing the Ordinary A Shares or Ordinary B/B1 Shares 10 be converted as
aloresaid are not delivered 1o the Company, then the Company shall not be obligated o issuc any
certificate(s) representing the Ordinary Shares issued upon such conversion, unless the holder of
such Ordinary A Shares or Ordinary B/B1 Shares notifies (he Company in writing tat such
certificate(s) have been lost, swlen or destroyed and executes an agreement reasonably satisfuctory
to the Company to indemnify the Company {rom any loss incurred by it in connection with such
certificates.

8.1.3  In the event that at any (ime prior to the expiration of the Fuli Adjustmemt Term (as defined
below), the Company issucs New Securitics at a purchase price lower than the Conversion Price
of the Ordinary A Shates or the Ordinary B/BB1 Shares in cffect immuediately prior 1o such
issuance (the “Reduced Price”), then the Conversion Price of the Ordinary A Shares or
Ordinary B/B1 Shares, as Lhe case may be, shall be reduced, for no additional consideration, to
the Reduced Price. For purposts of Articles 8.1.3 and 8.1.4, "Full Adjustment Term" shull
mean: (i) with respect to the Ordinary A Shates, the period ending on April 1, 2016: and (1)
with respect to the Ordinary B/B1 Shares, the period ending on the lapse of 36 months
foliowing the Initial Closing of the Ordi nary B SPA (as defined therein).

8.14  If & any time following the lapse of the Full Adjustment Tenm, the Company issues New
Securities at 2 Reduced Price, then the Conversion Price for the Ordinary /B3] Shares (hut not
the Ordinary A Shares) shall be reduced, for no additional consideration, in accordance with the
following broad-based weighted average formula:

AxPY+(Bx P
CP = -
A+C
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8.1.5

8.1.6

.18

where CP is the adjusted Conversion Price; A is the nombcer of shates of the Company, on a
fully diluted, as-converted basis (as il all sceurities (including without limitation, options,
warrants and convertible notes) direcily or indirectly excrcisable or convertible into any
shares of the Company had been fully exercised and converied into Ordinary Shares, as of
such date), outstanding immediately prior 10 the relevant issuance of the New Securities;
is the Conversion Price applicable to the Ordinary B/B1 Shates in effect immediately prior
to such issuance of New Securilies; B is the number of shares of the Company, on a {ully
diluted, as-converted basis that would have been issued if such New Sceuritivs had been
issued at a price per share equal to P* {determined by dividing the aggregate consideration
received by the Company in respect of such issue by P'): and C is the number of New
Securities.

In the case of the tssuance of New Securitics for cash, the consideration shall be deemed to be
the amount of cash reccived therefore. In the case of the issuance of New Securilies for a
consideration in whole or in part other than cash, the consideration other than cash shall be
deemed 10 be the fair value thereof, as shall be determined in good faith by the Board. For
purposes of Article 8, the consideration {or any New Securitics shall be taken into account at
the U.S. dollar equivalent thereof, on the day such New Securities are issued or deemed 1o he
issued pursuant to Article 8,

In the case of the issuance of warrants or oplions o purchase, or rights ta subscribe for, New
Sccurities, or securitics which by their terms are convertible into or cxchangeable for New
Seccurities or options to purchase or rights o subscribe for such convertible or exchangeable
securities (collectively, “Options™), the New Sccurities deliverable upon exercise (assuming the
satisfaction of any conditiuns to exercisability, including without limilation the passage of time,
but without taking into account potential anti-dilution adjustments), conversion or exchange, as
the case may be, of such Options, shall be deemed to have been issued at the time of issuance of
such Options at a consideration equal to the consideration (determined in the maaner provided
in Article 8.1.5), if any, received by the Company for such QOptions upon the issuance of such
Options plus any additional consideration payable Lo the Company pursuant to the terms of such
Options (without taking into account potential anti-dilution adjustments) for the New Sccurities
covered thereby; provided, however, that if any Options a3 to which an adjustment to the
Conversion Price has been made pursuant 1o this Article 8 expire without having been
excrcised, then the Conversion Price shall be readjusted as # such Options had not heen issued
(without any cffect, however, on adjustments to the Conversion Price as a result of other cvents
described in this Article).

I at any time or from time to time there shall be a Recapitatization Event, provision shall he
wade so that the holders of Ordinary A Shares or Ordinary B/B1 Shares shall thereafler he
entitled to receive upon conversion of the Ordinary A Shares or Ordinary 13/131 Shares the
pumber of Ordinary Shares or other securitics or property of the Company or otherwise, (o
which a holder of Ordinary Shares deliverable upon conversion of the Ordinary A Shares or
Ordinary B Shares would have been entitled to receive if such Ordinary A or Ordinary 13/81
Shares were converted immediately prior to such Recapitalization Event. In any such case,
appropriate adjustment shall be made in the application of the provisions of these Articles with
respect to the tights of the holders of Ordinary A Shares or Ordinary B/B1 Shares after the
Recapilalization Event 1o the end that the provisions of these Articles (including adjustment of
the Conversion Price then in effect and the number of shures issuable upon conversion of the
Ordinary A Shares or Ordinary B /B1Shares) shall be applicable after that cvent as nearly
cquivalent as may be practicable,

No Fractional Shares and Centificates as o Adjustments. No fractional shares shall be issued
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upon conversion of the Ordinary A Shares or Ordinary B/B1 Shares, and the number of
Ordinary Shares to be issued shall be rounded to the nearest whole share, with remainders of
greater than one hall rounded up and remaindess of onc half or less than one half rounded
down. Upon the occurrence of each adjustment of the Conversion Price of Ordinary A Shares or
Ordinary B/131 Shares pursuant (o this Arnticle 8, the Company, at ils expense, shall promptly
compute such adjustment in accordance with the ierms hereof and prepare and furnish to each
holder of Ordinary A Shares or Ordinary $3/B1 Shares a certificate selling forth cach adjustment
and showing in detail the facts upon which such adjustment is based. The Company shall
futnish or cause 10 be furnished lo such holder a like cettificate setting forth (i) such
adjustment, (i) the Conversion Price at the time in effect, and (i) the number of Ordinary
Shares and the amount, il any, of other property which at the time would be received upon the
conversion of the Ordinary A Shares or Ordinary B/B1 Shares.

8.1.9  The Company shalf at ull times reserve and keep available out of ils authorized but unissued
Ordinary Shares, solely for the purpose of effecting the conversion of the Ordinary A Shares
and Ordinary B/B1 Shares, such number of its Ordinary Shares as shall from time to time be
sullicicnt to cftect the conversion of all outstanding Ordinary A Shares and Ordinary B/B)
Shares; and if at any time the number of authorized but unissued Ordinary Shares shall not be
sufficicnt 1o eftect the conversion of all then outstanding Ordinary A Shures and Ordinary 13/B1
Shares, then the Company will take such corporate action as may be necessary o increase its
authorized but unissucd Ordinary Shares to such number of shares as shall be sufficient for such
purpoOsSes. ’

9 Pre-Emptive Rights; Restriction on Transferability
9.1.1  Pre-Emptive Rights,

Prior lo a Qualified 1PO, each Investor, including such Investor's Permitted Transferee, holding at
least 2.5% of the Company's issued and outstanding share capital and cach of the Founders {each, a
“Major Shareholder™) shall have a right of first relusal o purchase part or all its Pro Rata Share
{as defined below) of any New Securities that the Company may, from time 10 time, propose 10 sell
and issue, as well as all or any part of the Pro Rata Share, of any other Major Sharcholder catitled o
such rights (o the extent that such other Major Shareholder docs not eleet 1o purchase is full Pro
Rata Share. A “Pro Rata Share”, for purposes of this Scction, shall be the ratio of the sumber of
shares ol the Company then held by such Major Sharcholder, as of the date of the Rights Nulice (as
defined below), 1o the sum of the total number of issucd and outstanding shares of the Company as
of such date held by all the Major Sharcholders. Such pre-emptive right shall be subject (o the
following provisions:

a) H the Company proposes to issue New Securitics, it shail give each Major Sharcholder 4
writlen notice (the “Rights Notice™) describing the New Sceurities, the price, the general
terms upon which the Company proposes 1o issuc them, the identity ol the proposed
purchaser of such New Sccurities and the number of New Securities that cach Maujor
Shareholder has the right (o purchase under this Section. Each Major Sharcholder shall
have 14 days from the deemed delivery of the Rights Notice (the “Notice Period™) 1o agree
to purchase: (i) all or any part of its Pro Rata Share; and (ii) all or any part of the Pro Rata
Share of any other Major Shareholder entiiled 10 such rights 1o the exient that such other
Major Sharcholder does not clect to purchase its full Pro Rata Share, in cach case {or the
price and upon the gencral terms and conditions spevified in the Rights Notice, by giving
written notice 1o the Company setting forth the quantity of New Sccurities it wishes o
purchase (“Purchase Notice™). If a Major Shareholder docs not respond in  the
abovementioned munner, such Major Sharcholder shall be regarded as having given 2
notice of refusal to purchase the New Sceuritics or any part thercof,

A 0057
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b}

©)

d)

The Company shall have 120 days afier the Notice Period to sell the unsubscribed New
Sccurities al a price and upon general terms ao more favourable to the purchasers thereof or
o other purchasers than specificd in the Rights Notice. If the Company has not sold the
unsubscribed New Securities within said period the Company shall not thereafier issue or
sell such unsubscribed New Sccuritics without {ist re-offering them o the Major
Sharcholders in the wmanner provided above.

If the Purchasc Notices, in the aggregate, are in respeet of all of, or more than, the New
Securities offered by the Company, then the Major Sharcholders shail acquire the New
Sceurities, on the terms aforewmentioned, io proportion o their respective Pro Rala Share;
provided that no accepting Major Shareholder shall be entitled or be forced to acquire under
the provisions of this Section more than the number of New Securities initially accepted by
such accepting Major Shareholder, and upon the allocation to it of the full number of
offered shares so accepled, such accepting Major Sharcholder shall be disregarded in any
subsequent computations and allocations hereunder. Any New Sccurities remaining afiee
the computation of such respective entitfements shall be re-allocated among the remaining
accepting Major Shareholders (other than those 1o be disregarded as aforesaid), in the same
manaer, until 100% of the New Securitics have been allocated as aloresaid.

For avoidance of doubt, this Article 9 shall not apply with respeet to the exercise of the
Option held by Arbitrage Investments Lid. to purchase a lotal of 78,814 Ordinary A Shares
("Arbitrage Option").

9.1.2  Right of First Refusal,

Prior 1o a Qualificd 1PO, the Company and each Major Sharcholder shall have a right of first refusal
with respect Lo any Transfer (as detined below) by # shareholder of the Company of all or any of its
~shares in the Company, excepl with respeet to a Transfer by such sharcholder 1o its Permitted
Transferees, as follows:

4)

)]

Any sharcholder of the Company proposing to Transfer all or any of ils shawes (the
“Offeror™) to a person or entity who is not a Permitted Transferee of such sharcholder.
shall first send to the Company a written notice detailing the number of shares intended 10
be Transferred (the “Offered Shares™), the price and the other terms of the Transfer.
including the identity of the proposed fransferee (the “Offer™). 1T the Company declines to
purchase all of the Offered Shares pursuant to this Article 9.1.2, the Company shall send
the Offer to all Major Sharcholders. The Major Sharcholders shall have a right io purchase
the Offercd Shates by sending the Company with a copy (o the Offeror, an irrevocable
wrilten nolice within a period of 14 days after deemed receipt of the Offer, and inder the
terms sct forth therein. Bach Major Sharcholder may aceepi such Offer as aforesaid in
respect of all or part of the Offered Shares ("Acceptances™. If a Major Sharcholder does
not respond in the abovementioned manner, such Major Sharcholder shall he regarded as
having given a notice of refusal 1o purchase (he Offered Shares and any part thercot.

“Transfer” means any transfer, salc, assignment, conveyance, disposal, pledge, grant of any
sccurity interest or gift, or any other disposition or transier.

If the Acceptances, in the aggregate, are in respeet of all of, or more than, the Offered
Sharcs, then the Major Sharcholders shall acquire the Olffered Shares, on the terms
aforementioned, in proportion (o their Pro Rata Share; provided that no aceept ing Major
Sharcholder shall be entitled or be forced to acquire under the provisions of this Section
more than the number of Offered Shares initially accepted by such accepting Major
Shareholder, and upon the allocation to it of the full number of Offered Shures so ucccp:l:d,
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such accepting Mujor Sharcholder shall be disregarded in any subsequent cr_)mpulnlinps and
allocations hereunder. Any Offered Shares remaining after the computation of such
respective entitlements shalt be re-allocated among the remaining accepting Major
Sharcholders (other than those to be disregarded as aforesaid), in the same manner, until
100% of the Offercd Shares have been allocated as aforesaid.

In such case the Acceptances shall constitute an agreement for the sale and purchuse of all
the Olfered Shares at the price and conditions specified in the Offer, and the Offeror shall
Transier all the Offered Shares 1o the accepting Major Shareholder(s) within 15 days atter
the expiration of the 14 day period that the Major Shareholders had to reply, against the
payment of the price, or, if the Offer states other times for delivery and/or other payment
terms, in accordance with the condhtions of the Offer.

(1]
N

d) If the Acceptances, in the aggregate, are in respect of less than the Tull number of Otfered
Shares, then the Offcror, at the expiration of the aforementioned 14 day period, shall he
entitled to Transter all (and not less than all) of the Oftercd Shares only to the proposed
transferee(s) identified in the Offer, provided, however, that in no event shall the Offeror
Transfer any of the Offcred Shares to any transferce other than such accepting Major
Sharcholders or such proposed transferce(s) or Transfer the same on terms more favourable
10 the buyer(s) than those stated in the Offer, and provided further that any of the Offered
Shares not transferred within 120 days after (he expiration of such 14 day period. shall
again be subject to the provisions of this Scction.

¢) This Section shall also apply to the Transfer of shares by a receiver. liquidator or trustee in
bankruptcy, administrator of an estate or exccutor of a will.

y] The right of first refusal contained in this Article 9.1.2 shall not apply with respect to
purchases of Meco Maitha Malta Limited of secoritics from other Shareholders in order 1o
maintain at least 10% sharcholding in the Company on a fully diluted basis.

g

9.1.3  Co-Sale Right

Until the closing of a QIPO, and without derogating from the No-Sale provisions in Ariicle
9.1.8 hereimabove, with respect to any proposed Transfer (the “Propusal™ by any
shareholder or group of sharcholders other than the Investors (collectively. the “Selling
Sharcholders™) of the Offered Shaves, other than if such Transfer is 1o a Permitted
Transferee of any such Selling Shareholders, then cach Major Sharcholder (for the purpose
of this Co-Sale Right, the term “Major Shareholder” shalt also inciude the Founders) shall
have, subject to the cxceptions below, at its option, a right 10 sell all or part of that number
of such Selling Sharcholder's shares cqual the product nhtained by multiplying (i) the
aggregate number of the Offered Shares by (ii) a fraction, the numerator of which is the
number of shares owned by such Selling Sharcholders at the time of the Transter and the
derominator of which is the issued and outstanding share capital of the Company (the “Co-
Sale Right") at the same price and on the same terms and conditions as contained in the
Proposal. An exercise of the Co-Sale Right hercunder shall be effected by any Major
Sharcholder wishing to exercise such right (cach, an "Fxercising Sharcholder™) providing
written notice thereol to the Selling Sharcholders within 14 days alter deemed receipt of the
Proposal. Failure by any sharcholder Lo deliver such notice within the aforesaid period shall
be decmed a waiver of its Co-Sale Right.  No Transfer of sharcs by the Seilling
Shareholders shall be concluded unless the purchaser thereof concurrently purchases, vader
the same terms, all of the shares for which the Exercising Sharcholder(s) elected to
participate as aforesaid. To the extent that any prospective purchaser refuses to purchase
shares from an Exercising Sharcholder, the Sclling Shareholders shall not sell w0 such
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pmspc{:tivc purchaser any shares unless and until, simultaneously with such sule, fhe
Sclling Sharcholders shall purchasc such shares from such Exercising Sharcholder(s) under
the erms of the Proposal.

9.1.4 Bring Along

a)

Subject to Article 25 and Arlicle 26 (Protective Provisions), and until the closing of a
Quatificd TPO, should the holders of at least 60% of the issued and outstanding share
capital of the Company on an as-converted basis (which shall include the consent of the
Lead Investor, unless the Lead Investor receives, for each Ordinary B Share hetd by it, al
least two limes the Original Issue Price) notify in wriling to the Company of their desire (o
Transler all of their shares in the Company to a purchaser that is not a Permitted Transferee,
and such Transfer is conditioned upon the sale of all of the issucd and outstanding share
capital of the Company, then in such event all the sharcholders herehy agree (0 and shall
join in the sale and shall sclt all of fheir shares (and if so required by the purchaser, also afl
of their other securities of the Company, if any) in such transaction on the same ferms and
conditions. In such case, cach sharcholder shall execute and deliver such documents and
take such actions (including shareholder votes) as may be reasonably required by the
Board. For the avoidance of doubt, any proceeds payable to the sharcholders hercunder
shall be distributed in accordance with the peovisions of these Articles.

Notwithstanding the foregoing, no lnvestor will be required to comply with this Article 9.1.4
in connection with a transaction parsuant to this Article (“Proposed Transaction”™) unless
the following conditions are met in connection with such Proposed Transaction:

(i) upon the consummation of the Proposcd ‘Transaction, (A) the uggregate consideration
receivable under the terms of the Proposed Transaction by all holders of Ordinary A Shares
and Ordinary B/B1 Shares will be allocated among the shareholders pari passu on the hasis
of the relative liguidation preferences in accordance with Article 7, {BB) cach holder of
Ordinary A Shares and Ordinary B/B1 Shares will receive the same form of consideration
for their shares of such serics as is received by other holders in respect of their shares of
such same serics of Ordinary A Shares or Ordinary B/B! Shures, (€Y cach holder of
Ordinary A Shares or Ordinary 13/B1 Shares will reccive the same amounl of consideration
per share of such series of Ordinary A Shares or Ordinary B/B1 Shares as is received by
ather holders in respect of their shares of such same serics;

(ii) the Hability for indemnification of any Investor in the Proposed “Transaction, including
for the inaccuracy or hreach ol any representations and warrantics or covenants made hy the
Company or any shareholder in connection with such Proposed Transaction: (A) shall be not
greater than other holders of the same series of Ordinary A Shares and Oddinary B/BI
Shares who own approximately the same number of the same series of Ordinary A Shares or
Ordinary B/BL Shares respectivelys (13) shall be several and not Joant; and (C) shalt be
limited to not more than 100% of such holder's aggregate consideration aciually received in

“the Proposcd Transaction, other than in the case of gross neghigence, fraud, un intentional

breach or misrepresentation by such holder; and

(iii) a0 fovesior, who is not an officer or employee or former employee or officer of the
Company shall be required 1o amend, waive any rights with respeet to, extend or terminate
any commercial contractual or other commercial relationship with the Company, the
acquirer or their respective affiliates (other than any agreements thal apply salely 1o ils
relationship with the Company as a sharcholder, officer, director, investar or employee of
the Company) or (o agree 10 any covenant to cause or subject any parent or then-cxisting
affiliate of the holder not to compete directly with the acyuirer,

In the event that a sharcholder Luils to transfer its share. capitat in the Company in

4290 %527
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d)

¢)

9.1.3

9.1.8

connection with the consummation of said Transfer, such share capital shall be decmed
cancelled and the Company shall be authorized to issuce a new certificate or other cvidence
ol ownership in the name of the purchaser in such Transfer and the Board shall be
authorized to establish an escrow account, {or the benefil of such shareholder, as applicable,
into which the consideration for such share capitat so cancelled shall be deposited and to
appoint a trusiec o administer such account,

Notwithstanding anything to the contrary herein, the Transfer of shares pussuant o this
Article 9, shall not be sabject to any restriction on transferability of sceuritics hereunder.

The aforesaid majority requirement is shafl hereby constitute the majority for the purposes
of Section 341 of the Companies Law.

Notwithstanding anything to the contrary herein, no Transfer of share capital of the Company
shall become effective unless the transferee thereof has agreed in writing to be subject to the
provisions of these Articles.

The Shareholders (including the Major Sharcholders) shall bave no right with respect o a
Transfer of up to 65,036 Ordinary Shares of the Company from Caspi lo Neeman,

Whether or not otherwise permitied by these Articles or the organizational documents of ihe
Company, no Sharcholder shall Transfer, its share capital of the Company if, in the rcasonahle
opinion of counsel 1o the Company, such Transfer would: (a) cause the termination or
dissolution of the Company for any purpose; (b) require registration under any sccuritics Jaws
or result in violation of any applicable securities laws; (¢) cause the Company or any of the
other Shareholders 1o be subject to any unrcasonable or unduly burdensome additional
regulatory requirements; or {d) cause the Company fo he classificd as other than a Company
fimited by shares,

Neo-Sale

Until ihe third anniversary of the Initial Closing of the Ordinary B SPA (the “Initial No-Sale
Perivd™), no Founder shall be entitled to Transter any of Company's shares or equity securities
held by it. without @ prior writien consent of Ordinary B Shareholders holding a majority of the
Ordinary I3 Shares. In the event that the Company has aggregate revenues of $50 million during the
Initial No-Sale Period, then, notwithstanding the above, each Founder shall be entitled to sell up Lo
30% of its shares held as of the date of the Initial Closing of the Ordinary B SPA. This no-sale
abligation of the Founders shall not apply to Reorganizations in which the Founders may frecly seli
their respective share capital in the Company without the written consent of the Ordinary B
Shareholders holding a majority of the Ordinary B Shares.

16 Lien

18.1  The Company shall have a lien and first pledge on every share that was not paid up in full, in
respect of money due o the Company on calls for payment or payable at fixed times, whether or not
presently payable, or the fulfillment and performance of the obligations and commitments o which the
Company is entitled in respect of the share. The licn on a share shall also apply o Dividends and other
distributions payable on it. The Board may exempt any share, in [ull or in part, tcmporarily o
permanently, from the provisions of this Article.

102 The Company may scll any share on which it has a licn in any manner the Board sees fit, but such
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share shall not be sold before the date of payment of the anount in respect of which the lien exists, or
the date of fulliliment and performance of the vbligations and commitments in consideration of which
the lien cxists, has arrived, and until fourtcen (14) days have passed alter written notice has been given
io the registered holder at that time of the share. or to whoever is entitted to it upon the registered
owner’s death or bankruptey, demanding payment of the amount against which the fien exists, or the
fulfillment and performance of the obligations and commitments in consideration of which the lien
exists, antd such payment or fulfilment and performance have not been made.

10.3  The nei proceeds of the sale shall be applied in puyment of the amount due to the Company for the
fullilment and performance of the obligations and commitmenis as aloresaid in the preceding Article,
and the remainder, if any, shall be paid 1o whoever is entitled to the share on the day of the sale, subject
to a lien on amounts the date of payment of which has not yet arrived, sinilar to the lien on the share
before iis salc.

104 Afler the exceution of a sale of pledged shares as aloresaid, the Board shall be permitted to sign or
1o appoimt someone o sign a decd of transfer of the sold shares and 1o register the purchaser’s name in
the Register us the owner of the shares so sold, and it shall not be the obligation of the buyer
supervise the application of the purchase price nor will his right in the shares be affected by any fault or
crrow in the procedure of sale. The sole remedy of one who has been aggrieved by the sale shall be in
damages only and against (he Company exclusively.

11 Calls for Payment

11.1. With respect to shares not fully paid for according to their terms of issuance, a Shareholder, whether
he is the sole holder of shares or holds the shares together with another Person, shall not be entitled 10
receive Dividends nor any other right a Shareholder hias unless he has paid all the calls by the Company
which shall have been made from time to time.

1.2 Subject to any contractual undertakings of the Company, the Board may make calls for pavment
from Sharcholders of the amount not yet paid up on their shares as the Board shall see fit, provided that
the Company gives the Sharchulders prior notice of at least fourteen (14) days on every call and that the
date for payment set forth in such notice be not less than one month after the last call for payment, Fach
Sharcholder shall pay the amount culled to the Company on the date and at the place prescribed in ihe
Company’s notice:

11.3  The joint holders of a share shall be juintly and severally liable to pay the calls for payment on such
share in full.

114 1If the amount called is not paid by the prescribed date, the Person from whom it is due shall be
liuble to pay such index linkage differentials and interest as the Board shall determine, from the date on
which payment was prescribed until the day on which it is paid, but the Board may {forego the payment
of such linkage differentials or interest, in whole or in part.

115  Any amount that, according to the conditions of issuance of a share, must he paid at the time of
issuance or at a fixed daie, shall be deemed for the purposes of these Articles o be a call for payment
that was duly made. In the event of non-payment of such amount all the provisions of these Articles
shall apply in respect of such amount as if a proper call for its payment had been made and an
appropriale notice thercof given,

116 At the time of issuance of shares the Board may make artangements that differentiate between
Sharcholders, in respect of the amounts of calls for payment, their dates of payment o5 the rate of
interest, ‘
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11.7  The Board may, if it thinks fit, accept from any Shareholder for his shares any amount of money the
payment of which has not yet been called and paid, and to pay him (i) interest for that advance until the
day on which payment of that amount would have been due had he not paid it in advance, at a rate
agreed between the Cosupany and such Sharcholder, and (i) any Dividends that may he paid for that
parl of the shares for which the Shareholder has paid in advance.

12 Forfeiture of Shares

12,1 If a Sharcholder fails 0 pay any call or installment of a call on the day appointed for payment
thereol, the Board may, at any time thercafter during such time as any part of such call or installment
remains unpaid, serve a noticc on him requiring payment of so much of the call or installment as is
unpaid, together with any intcrest which may have accrued and any cxpenscs that were incurred as a
result of such aon-payment.

122 The notice shall specily a date not less than seven (7) days {rom the date of the notice, on or belare
which thc payment of the call or installment or part thercof is 1o be made together with interest and any
expenses incurred as a result of such non-payment. The notice shall also state the place the payment is
1o be made and that in the event of non-payment at or before the tme appointed, the share in respect of
which the call was made will be liable to forfeiture.

12.3  If the requirements of any such notice as aforesaid are not complied with, any share in respect of
which the nolice has been given may at any time thereafler, before the payment required by the notice
has been made, be forfeited by a resolution of the Board to thal effect.

124 The forfeiture shall apply to these Dividends that were declared but not yet distributed with respect
o the forfeited shares.

125 A share so forfeited shall be deemed (o be the property of the Company and can be sold or
otherwise disposed of, on such terms and in such manner as the Board thinks il At any time before o
sale or disposition the forfeiture may be cancelled on such terms as the Board thinks fit,

12.6. A Person whose shares have been forfeited shall ceasc to be a Shareholder in respect of the forfeited
shares, but shall nevertheless remain liable to pay (o the Company all moneys which, at the dale of
torfciture, were presently payable by bim to the Company in respect of the shares, but his liabili ty shall
cease it and when the Company receives payment in full of the nominal mount of the sharcs.

12.7  The forfeiture of a share shall cause, at the time of forfeiture, the cancellation of all rights in the
Company and of any claim or demand againgt the Company with respect o that share, and of other
rights and obligations between the share owner and the Company accompanying the share, except for
those rights and obligations which these Articles exclude from such a cancellation or which the Law
imposes upon former Sharcholders.

128  The Person to whom the share is sold or dispuscd of shall be registered as the holder of the share
and shall not be bound to sce to the application of the purchase money, il any, nor shall his title to the
share be affected by any irregularity or invalidity in the proceedings in reference Lo the forleiture. sale
or disposal of the share.

129 The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum
which, by the terms of issuc of a share, becomes payable at a fixed time, as if the same had been

payable by virtue of a call duly made and notified,

13 Changing Sharc Rights
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13.1  Subject to the provisions ol Article 25 and Article 26 (Protective Provisions), il al any time the
share capital is divided into different classes of shares, the Company may change, convert, broaden, add
or vary in any other manner the rights, preferences or privileges altached to such classes by resofuiion
of the General Meeting of the Company, notwithstanding the provisions of Scetion 20(c) of the
Companics Law, provided, however, that any direct amendment, modification or abrogation 10 the
rights, preferences, privileges or powers of, or the restrictions provided for the benefit of a specific class
of shares which (A) adversely change such rights, preferences, privileges or powers and do not apply in
the same manner to the other classes of shares ol the Company, or (B) which improve such rights
without improving in the same manncr the rights of the other classes of shares of the Company, shall
require the consent of the holders of at least & majority of the issued and oulstanding shares of such
class the rights of which were so adversely changed, in the case of clause (A) above, or nol improved, in
the case of clause (B) above,

13.2  Any resolution required to be adopted, under applicable taw which cannot be supesseded by these
Articles, by the consent of a separate class of shares, whether by way of a separate General Mecting of
such class or by way of writlen consent, shall be given by the holders of shares of such class entitled to
vote or give consent thereon and no holder of shares of a certain class shall be banned from voting or
consenting by virtue of being a holder of more than one elass of shares of the Company, irrespeciive of
any conflicting interests that may cxist between such dilferent classes of shares. A Sharcholder shall not
be required to refrain from participatiog in the discussion, voling and/or consenting on any resulution
concerning an amendment to any class of shates held by such Sharcholder, due to the Tact that such
Sharcholder may benefit in one way or another from the outcome of such resolution,

133 After receipt of any necessary consent in pursvant o Article 25 and Arucle 2 (Protective
Provisions), it is hereby clarified that, (1) an increase of the authorized or issued share capital of an
exisling class of shares; (ii) other the Ordinary B Rights (as defined in Article 25) the creation ol a new
class of shares or the issuance of shares thercol; and (jii) a waiver or a change, in whole or in part, 1o a
right, preference or privilege of a class of shares set forth in these Articles, whether applied on a one-
time or permanent basis and whether applied in connection with a current or a tulure cvent. which
waiver or change is applied in the same manner (o all classes of shares which hold such right and
therefore 1o which such waiver or change may be applicable, regardless of whether the cconomic effecs
ol such change affeets classes of shares ditferently, shall not be deemed (o be a direct and adverse
change o the rights allached to any one class of shares; provided, however, that for purposes ol (iii)
above, all classes which hold such right shall be deemed (o be one class und the vote of the holders of
such class, voting together as a single class, shall be required. Furthermore, any waiver or adverse
change o the rights attached to a class of shares shall not be deemed 1o be a dircet and adverse change
10 the rights attached to another class of shares.

134 Notwithstanding anything in these Articles to the contrary, any right, limitation or restriction
cxpressly provided for the benefit or protection of or applying o a specifically named Sharcholder (a
“Specifically Named Sharcholder”) may not be modificd, abrogated or waived without the prior
written consent of the applicable Specifically Named Sharcholder(s).

14 Modification of Capital

14.1  Subjcct to the provisions of these Articles, the Company may, from time to lime, by a resolution in
a General Mecting, and subject to the provisions of these Articles:

t4.1.1 Consolidate and divide its share capital or a part thereof into shares of greater vatue than its
existing shares;

14.1.2 Cancel any shares which have not been purchased or agreed to be purchased by any Person;
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14.1.3 By subdivision of its existing shares, or any of them, divide the whole, or any part, of its share
capital into shares of lesser value than is fixed by these Articles, and in a manner so that with
respect to the shares created as a result of the division it will he possible to grant (o one or more
shates a right ol priority, prefercuce or advantage with respect lo dividend, capital, voting ot
otherwise over the remaining or similar share;

14.1.4 Reduce its share capital, and any fund reserved for capital redemption, in the manner that it
shall deem (o be desirable under the provisions of Section 287 of the Companics Law;

14.1.5 Increasc its share capital, regardless of whether ar not all of its shares have been issued, or
whether the shares issued have been paid in {ull, by the creation of new shares, divided imo
shares with such preferred or deferred or other special rights (subject always to the provisions
of these Articles), and subject to any conditions and restrictions with respeci to Dividends,
return of capital, voting or otherwise, as shall be directed by the resolution;

14,1.6 Convert part of its issued and paid-up shares into defersed shares; or

14.1.7 Cancel any securities that are Repurchased by the Company, in accordance with Section 308 of
the Corpanies Law.

14.2  Subject to any provision 1o the contrary in the resolution authorizing the increase in share capital
pursuant to these Articles, the new share capital shall be deemed to be part of the original share capital
of the Company and shall be subject 10 the same provisions with reference o payment uf calls, liens,
title; forfeiture, tansfer and otherwise as apply to the original share capital,

15 Dividend

15.1  Subject to these Afticles, and the provisions of Sections 301 throvgh 311 (inclusive) of the
Companies Law, the Company, by u resolution of the Board, may declare a Dividend to be paid to the
Sharcholders, according to their rights and benefits under these Articles, and to decide the time of
payment.

15.2 Subject to the provisions of these Articles, and subject to any rights or conditions attached at that
time to any share in the capital of the Company granting preferential, special or deferred rights or not
granting any rights with respect 1o Dividends, the profits of the Company which shall be declared as
Dividends shall be distributed according to the proportion of the nominal value paid up o account of
the shares held at the record date fixed by the Company, without regard to premium paid in excess of
the nominal value, if any. No amount paid or credited as paid on a share in advance of calls shall be
treatcd lor purposes of this Article as paid on a share.

153  The Board may issuc any share upon the condition that a Dividend shall he paid at & certain date, or
that a portion of the declared Dividend for a certain period shall be paid, or that the period for which a
Dividend shall be paid shall commence at a certain date, or any similar condition; in any such case,
subject to Law and these Articles, the Dividend shall be paid in respect of such a share in accordance
with such a condition,

154 At the time of declaration of a Dividend the Company may decide that such a Dividend shall he
paid in whole or in part by way of distribution of certain properties, including by means of distribution
of fully paid up shares or debentures or debenture stock of the Company, or by means of distribution of
fully paid up shares or dchentures or debenture stock of any other company, or in one or morc of the
aforesaid ways.
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15.5 The Company shall have a lien on any Dividend paid in respect of a share on which the Company
has a charge, and may usc it 10 pay any debts, obligations or commitments to which the charge applics,

156  The persons registered in the Register as Sharcholders on the tecord dale for declaration of the
Dividend shall be entitied 1o receive the Dividend. A transfer of shares shall not transfer the right 1o a
Dividend, which has been declared after the transfer but before the registration of the transfer.

157 A Dividend may be paid by, inter alia, check or payment order to be mailed (o the address of a
Shareholder or person entitled thereto as registered in the Register, or in the case of joint owners - (o the
address of one of the joint owners as registered in the Register. Every such check shall be made out to
the person to whom it is sent. The receipt of the person who on the record date in respect ol the
Dividend is registered as the holder of any share or, in the case of joint holders, of onc of the joint
holders, shall serve as a release with respect to payments made in connection with that share.

15.8  If at any time the sharc capital is divided into different classes of shares, the distribution by way of
Dividend, of fully paid up shares, or from funds, shall he madc in onc of the two following manners as
to he determined by the Board:

15.8.1 Al holders of shares entitled to fully paid up shares shall receive one uriform class of shares;
o7

15.8.2 Each holder of shares entitled to fully paid up shares shall reccive shares of the class of shares
held by him and entitling him to {ully paid up shares.

15.9  In order to pive effect 10 any resolution in connection with a Distribulion, the Board may resolve
any difficully that shall arise with tespect to such Distribution in such way as it shall deemt proper,
including the issuance of certificates for fractional shares, and the delermination of the value of centain
property for purposes of Distribution. The Board may further decide that paymemt in cash shall be made
to a Sharcholder on the busis of value decided for that purpose, or that fractions the value of which is
less than one New Israeli Shekel shall not be taken into account for the purpose of adjusting the rights
of all the partics. The Board shall be permiued in this regard to grant cash or property to (rustees in
escrow for the beaefit of persons entitled thereto, as the Board shall see (it. Wherever required, an
agreement shall be submilted to the Registrar of Companics and the Board may appoint a person to
execute such an agreement in the name of the persons entitled to any Dividend, property, lully paid-up
shares or debentures as aforesaid, and such an appointment shall be valid and binding on the Company.

15.10° The Board may, with respect (o all Dividends not demanded within thirty (30) days slter their
declaration, invest or use them in another way for the benefit of the Company, until they shull be
demanded.

15,11 The Company shall not be obligated to pay interest on any Dividend, including in the circumsiances
set forth in the preceding Article.

15.12 Al Articles in these Arlicles of Association relating to Dividends, shall apply, muratis mitandis,
a Distribution by the Company.

16 Dividend Preference

16.1  Notwithstanding anything to the contrary herein, when, as, and if a dividend i declared and
distributed, including, in accordance with these Aricles, the Ordinary B/B1 Sharcholders shall be
entitled to receive for each Ordinary B/B1 Sharc held by them, prior to any distribution of dividends
with respeet 1o the Ordinary A Shares and the Ordinary Shares, non-cumulative dividend up 1o the
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amount of the Original Issue Price of such Ordinary B/B1 Sharc plus, only with respect to each
Ordinary B Share, the sum of (A) (i) any Royalty (as such term is defined under the License Agrccmcgl
by and between the Company and CyberSec AG, dated as of May 5, 201S (the “License Agrf:cmc"m“)
paid under the License Agreement, plus (if) two times the Option Consideration (as such term is defined
under the License Agréement), if exercised, plus (iii) any tax actually paid by the Company in
connection with the License Agreement multiplicd by the percentage of the outstanding Ordinary B
Shares out of the total share capital of the Company on a fully diluted as converted basis, , divided by
(B) the number of then outstanding Ordinary B Shares (the “Ordinary B Dividend Preferen_cc“):
provided, that until such time as the holders of Ordinary B Shares receive, with respect to each Ordinary
B3 Share held by them, the {ull Ordinary B Dividend Preference, then the holders of Ordinary B1 Sharcs
shall not receive their respective dividend preference.

16.2  After payment in full of the Ordinary B Dividend Preference Amount to all of the Ordinary B
Sharcholders [or cach Ordinary I3 Share held thereby, the remaining amounts so distributed, if any, shall
be distributed to the Ordinary Shareholders and Ordinary A Shareholders and Ordinary B/BL
Sharcholders on account of their shares in the Company, as follows:

(1) The Ordinary B/BI Sharcholders shall receive from the percentage of any distribution
equal to their pro-rata sharc with respect to their shareholding in the Company, on an as
converted basis;

(ii) The Ordinary A Sharcholders and the holders of Ordinary Shares shall receive from any
distribution their pro-tata share with respect w their sharcholding in the Company. on an as
converted basis, but the allocation wmong the Ordinary A Shareholders and the holders of
Ordinary Shates shall he as follows:

(A) uniil such time that the Ordinary A Sharcholders have received on account of such
distributions an aggregate amount cqual to US$4,800,000 plus the amount invesied as
exercise of the Arbitrage Option (as defined in Article 9.1.1 ahove) (if excrcised). 50% of
any such distribution shall be distributed only to the Ordinary A Sharcholders {pro rata with
respect (o their sharcholding in the Company) and the other 50% (o the holders of Ordinary
Shares (excluding the Ordinary A Shareholders) on a pro-rata as-converted basis;

(B) thereafter in any additional distribution, the Company will distribute only 1o the
holders of Ordinary Shares (and not 10 the Ordinary A Shareholders) until such time as the
Company has distributed to the holders of Ordinary Shares under this Article 16 an amount
cqual to the amount such holders of Ordinary Sharcs (excluding the Ordinary A
Sharcholders), would have reccived if the distributions under section (ii) were on a pro-rata
basis, taking into account the amounts distributed to the sharcholders under section (if); and
(iii) therealter, on a pro-rata as-converted basis to all Ordinary A Sharcholders and holders
of Ordinary Shares. ’

For example: ifl the total amount invested by the Ordinary B/BI Sharcholders is $10 willion
(and their aggregate shareholding in the Company is 18%), and by the Ordinary A
Sharcholders is $6 million (and their aggregate sharcholding in the Company is 22%), and
in the first disiribution the Company is distributing $8 million, in the second distribution $4
million, in the third distribution $10 million and in the fourth disteibution $25 million, then:

(a) the first distribution of $8 miltion will be distributed solely to the Ordinary B/3I
Sharcholders;

(b) the second distribution of $4 million will be distributed as follows: $2 million 10 the
Ordinary B/BI Sharcholders in satisfaction i full of their Ordinary B Dividend Preference,
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the balance of the second distribution (i.c., 52 million) will be distributed to all the
sharcholders as follows: $360,000 to the Ordinary B/B1 Shareholders, $820,000 to the
Ordinary A Sharcholders and $820,000 to the holders of Ordinary Shares;

(c) the third distribution of $10 aiillion will be distribuied us folows: $1.8 million to the
Ordinary B/B1 Sharcholders, $4.1 million to the Ordinary A Sharcholders and $4.1 million
fo the holders of Ordinary Shares;

(d) the fourth distribution of 325 million will be distributed as follows: $4.5 million to the
Ordinary B/B{ Sharcholders, $4.44 million o the Ordinary A Sharcholders and $16.06 1o
the holders of the holders of the Ordinary Sharves.

17 General Meetings

17.1 A General Meeting shall be held at least once every year, at such place and time as may be
prescribed by the Boaed but in any cvent not more than fifieen (15) months after the preceding Generat
Meeting. The annual General Meetings shall be called Aanval Geaeral Meetings; all other General
Meetings shall be called Special General Mcetings.

17.2 A General Meeting may be convened in the manner provided by the Companics Law.
17.3  Notices of General Meetings shall be given as follows:

17.3.1 A prior notice of at Jeast 7 days and no more than 45 days of any General Meeting shall be
given with respect to the place, date and hour of the meeting and the nature of every subject on
its agenda.

17.3.2 The notice shall be given to Sharcholders entitled purswvant (o these Articles to receive potices
from the Company, as hercinalter provided.

17.3.3 Non-receipt of a notice, given as aforesaid, shall not invalidate the resolution passed or the
proceedings held at the relevant Meeting,

17.3.4  With the conscnt of all the Sharcholders who are entitled al such time to receive notices, the
Company shall be permitted w convene Meetings and 1o resolve any resolution, upon shorier

notice or without any notice and in such manner, generally, as shall be approved hy the
Sharcholders,

18 Proceedings of General Meetings

18.1  Subject to the provisions of these Articles, the fundction of the General Mecting shalf be to receive
and to deliberate with respect to the profic and loss stalements, the balance sheets, the ordinary reporis
and the accounts of the Board and audilors; to declare Dividends, o appoinl accountants-auditors and to
fix their salaries, to amend these Articles. to approve certain actions and transactions under the
provisions of Section 235 and Scction 268 through Scction 275 of the Companijes Law and as othcrwise
set forth in these Articles and applicublc law.,

18.2  No matter shall be discussed or voted on at a General Meeting unless a quorum is present at the time
whent the General Mccling starts its discussions. Subject to the provisions of these Articles, two or more
Shareholders present, personally or by proxy, who hold or represent the majorily of the voting rights in
the Company and a majority of the issued and outstanding Ordinary B Sharcs, shall constitute a quorum
for General Meetings, one of which must be a Founder and one of which must be the Lead Investor.

. muwi .

o'Y7*aNnn
LMY DINND DT JRTHY NUIN
NENN (PHYD IN NPN) TH0NR YW PHYN NN
DYPINDN MWL THNDN Y12 IIND Ora




183 I within an hour from the time appointed for the mceting a quotumt is not presens, the mecting, shail
stand adjourned to the same place and time scven (7) Business Days from the date of the original
meeting. A notice of the adjourned meeting of at least 5 calendar days shall be given to the Sharcholders
It a quorum is not present al the adjourned meeting within an hour from the time appointed {or the
meeting, onc or more Sharcholders present personally or by proxy, shall be a quorum, and shafl be
entitled to deliberate and to resolve in respect of adopting any resolution on any matler on the agenda sct
forth in the notice of the adjourned meeting to the sharcholders.

184  The chairman of the Board or a director appointed by the Board {or such purposc shall open all
General Meetings and shall preside as chairman al (he meeting.

18.5  The provisions of these Articles relating to General Meetings shall, mutatis mutandis, apply w any
‘General Meeting of the holders of a particular class of shares (a “Class Meeting™).

19 Vote by Sharcholders

191 Every resolution pul (o the vote at a meeting shall be decided by a count of votes. Subject to any
provision in the Law or in thesc Articles requiring a higher majority, all resolutions shall be passed by
majority of the voting power represented at the meeting in person or by proxy and voting thercon.

19.2  Subject to the provisions of these Arlicles, in a count of votes, each Sharcholder present at a General
Meccting, personally or by proxy, shall be entitled to one vote for each Ordinary Share held by it (on an
as converied basis); provided that no Sharcholder shall be permitted Lo vote at a General Meeting or to
appoint a proxy to vote thercat unless he has paid all calls for payment and all moneys then due 1o the
Company from him with respeet to his shares.

193 If the number of votes for and against is cqual the chairman of the mecting shall have no casting
vote, and the resolution proposed shall be deemed rejected.,

19.4  In the case of joint holders of a share, the vote of the senior holder who tenders o vate, whether in
person of by proxy, shall be accepted fo the exclusion of the voics of the other joint holders. The
appoiniment of a proxy to vote on behalf of a share held by joint holders shall be executed by the
signalure of the senior of the joint hotders. For the purposes of this Article, seniori ty shall be determined
by the order in which the names of the joint holders stand in the Register,

19.5  An objection to the right of a Sharcholder or & proxy to vote in a General Meeting must be raised at
such mecting or at such adjourned mecting wherein that Person was supposed 1o vole, and every vole not
disqualified at such a meeting shall be valid for cach and cvery matier. The chairman of the meeting
shall decide whether to aceept or reject any objection raised al the appointed lime with regard to the vote
of a Shareholder or proxy, and his decision shall be final.

19.6 A Sharcholder of unsound mind, or in respect of whom an order to that eflect has been made by any
court having jurisdiction, may vote, whether on # show of hands or by # count of voles, only 1hroug:h his
legal guardian or such other Person, appuinted by the aforesaid courl, who perlonms the function of a
representative of guardian. Such representative, guardian, or other Person may vote by proxy.

19.7 A Sharcholder which is a corporation shall be entitled to appolat a person who it shall deem fit (o be
its representative at every meeting of the Company. The representative appointed as aloresaid shall he
entitled to perform on behalf of the Sharcholder he represents all the powers that the Sharcholder itself
might perform as il it were a natural person.

198 In every vote a Sharcholder shall be cntitled 1o vote cither personally ur by proxy. A proxy need not
be a Sharcholder. Sharcholders muy participate in a General Mecting by means of a conference
telephone call or similar communications cquipnent by means of which all persons participating in the
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meeting can hear each other and participstion in a meeting putsuant to this Arliclc shall Smxstimto
presenee in person at such mecting. Sharcholders muy also vote in writing, by QClnvcry 1o (he ( ompany,
prior to a General Meeting, of a writien notice stating their affirmative or negative vote on i issue (o be
considercd by such meeting.

199 A letter of appointment of a proxy, power of altorney or other instrument parsuant to which the
appointee is acting shall be in writing. An inslrument appointing a proxy, whether for a specific mecting
or otherwise, may be in the fotlowing [orm or in any other similar form prescribed by the Board:

19.10 =, , of . a Shareholder holding  shares in
hereby appoint of as my proxy (o vote in
my name and place at the fannual, special, adjourned - as the case may bej General Meeting of the
Company to be held on , and at any adjournment thereof.  In witness whercof signed by me
this day of

[ S

Appointor’s Signature”

Such instrument ar a copy thercof shall be deposited at the Office, or at such other place as the Board
may ditect from time to time, before the time appointed for the mecting or adjourned meeting wherein
the. person refersed to in the instrument is appointed (0 vole, or presented to the chairman at the meeti ng
in which such person shall vote that share.

19.11 A vote pursuant Lo an instrument appointing a proxy shall be valid nowwithstanding the death of the
appointor, ot the appointor becoming of unsound mind, or the cancellation of the PrOXy o {is expiration
in accordance with any law, or the transfer of the shares with respect to which the proxy was given,
unless a notice in writing of any such event was received at the Office before the meceting ook place.

19.12 A Sharcholder is entitled w0 vate by a scparate proxy with respect to each share held by him,
provided that cach proxy shall have a separate letter of appointment containing the serial number of
share(s) with respect to which such proxy is entitled to vote. If a specific share is included by the holder
in more than one letter of appoininient, that share shall not entitle any of the proxy holders o a vore,

19.13  Subject to the provisions of any law, a resolution in writing signed by all the holders of shares,
entitled to vote with respect to such shires at General Meetings, or a resolution as atoresaid agreed ipon
by mail, facsimile, or ¢-mail shall have the same validity as any resolution, carried in a General Meeting
of thc Company duly convened and conducted for the purpose of passing such a resolution.

20 Board
20.1 The Board shall consist of up to seven (7) members, to be appointed as follows:

20.1.1 The Founders (by a majority of the voling power held by them) shall be entitled to appoint up to
four directors to the Board, and {by a majority of the voting power held by them) shall have the

right to appoint one non-voling observer who will have the right 10 be present i all Board
proceedings.

20.1.2 The Ordinary A Sharcholders (by a majority of the voting power held by them) shall he entitled
to appoint (wo directors (o the Board, and (by a majority of the voting power held by them)
shall have the right to appoint one non-voting observer who will have the right 1o be present in
all Board proceedings; and

20.1.3 Reserved
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20.1.4 "The Lead Investor shall be catitled to appoint one director to the Board (the "Lead Investor
Dircctor® or the "Preferred Director”),

20.2  The appointment, removal or replacement of a director, as set forth in Article 20.1, may bf: ef !‘cc(fd
at any time, including during an initial or extended term of service of a director, by lhe.dchvcry gl a
written notice to the Company at its Office, signed by the Sharcholders of directors entitled to effect
such appointment or removal,

20.3 I any member of the Board is not designated or appointed, or if the office of any member of the
Board is vacated, the other members of the Board may act in every way and manner provided tor under
these Arlicles and the law as long as their number does not fall below the quorum required by these
Articles for a Board meeting,

204  The Company shall not permit the appointment of any Altesnate Directors (as such term is defined
under the Companics Law}. :

20.5  Adirector shall not be required to hold qualifying shates in the Company.

20.6 A dircctor may hold another paid position or [unction, except (i) in any entity that directly or
indirectly competes with the Company or (i1} as accountant-auditor in the Company, or in any ather
company of which the Company is a Shareholder or in which the Company bas same other interest, or
that has an interest in the Company, together with his position as a director, upon such conditinns with
respect o salary and other matters as determined by the Board and approved by the General Mecting,

20.7  Subject to the provisions of the Law, of these Arlicles, of o the provisions of an exisiing contract,
the tenure of office of a dircctor shall automatically he terminated upon the occurrence of one of the
following:

20.7.1 1If hefshe becomes hankrupl;
20.7.2 1 hefshe is declared insane, becomes of unsound mind or fegally competent;
20.7.3 1 he/she resigns by an instrament in writing delivered to the Company;

20.7.4 With bis/her death and il it is a corporation or other eality, with the liquidation of such
corporalion or other entity;

20.7.5 If a condition to his/her appointment under Article 10.1 has ceased to be met,

20.7.6 Members of the Board shall not receive any remuneration from the Company’s funds, in
consideration Jor acting as such, unlcss atherwise resolved by the General Meeting, and at a
rate decided by such resofution. Notwithstanding the aforesaid, the members of the Board shall
be entitled to reimbursement of their expenses in the course of their performance of their dutics
as dircetors, including expenses in relation ol participating in Board meetings (including travel
expenses), as well as for travel related to Company’s business bul not for Board related issues.
all aceording to a reasonable reimburscent policy of the Company.

21 Powers and Duties of Directors

21.1  The Board shall determine and direct the Company’s policy and shall supervise and inspect the
performance of the Company's CEQ or General Manager and his or her actions and responsibilities. and
it may pay all expenses incurred in connection with the cstablishment and registration of the Company
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as it shall see fit. The Board shall be entitled to perform the Company’s powers and authorities pursuant
1o Scction 92 of the Companies Law and subject to any provision in Law, in these Articles, or the
regulations that the Company shall adopt by a resolution in ils General Meeting (insolar as they do non
contradict the Law or these Articles). However, any regulation adopted by the Company in its General
Meeting as nforesaid shall not aflcct the legality of any prior act of the Board that would be lepal and
valid but for that regulation.

2.2 Without limiting the generality of the preceding provision, but subject to the provisions af these
Articles, the Board may from time 1o time, in its discretion, borrow or secure the payment of any st of
money for the purposes of the Company, and it may raise or secure the repayment of such sum in such
manner, at such times and upon such lerms and conditions in all respects as it thinks {it, and, in
particular, by the issuc of bonds, perpetual or redeemable debentures, debenture stock, or uny
mortgages, charges, or other securilics on the whole or any part of ihe property of the Company. buth
present and future, including its uncalled capital for the time being and its called hut unpaid capital.

22 Functions of the Directors

22.1  The Board may meet in order to transact business, to adjourn its meetings or to organize them
otherwise as it shall deem {it, in accordance with the Articles herein.

22.2  Subjecl 1o Article 26.2, the directors, by a majority vote, shall elect a chairman of the Board, Such
chairman shall not have any additional or casting votc,

223 The presence of a majority (which shall include the Lead Investor Director) of the directors then in
office at the opening of a meeting shall constitute a quorum for meetings of the Board, Notwithstanding
the aforesaid, if within an hour of the time arranged for the Board mecting no quorum is present, such
meeting shall stand adjourncd to the second Business Day thereafter, at the same hour and in the same
place, and in such adjourned mecting if no guorum is present within an hour of the time arranged, at
least a majority of the directors, who are present at such adjourned mecting, shall be deemed quorum,

224 The Board may delegate any of its powers to commitices (consisting of two or more direciors as the
Board of Directors may deem fit, provided that any such commitice must include the Preferred Director,
unless the Preferred Director agrees not (o serve on such committee), and may From time 1o time revoke
such delegation. Tach such commillec to which any powers of the Board have heen delegated shall
abide by any regulations cnacted by the Board with respecet to the exercise of such delegated powers. In
the absence of such regulations or if such regulations are incomplete in any respect, the committee shall
conduct its business in accordance with these Articles us applicable to the Board.

225 Members of the Board or a committee thereof may participate in a meeting of the Board or the
commitice by means of a conference telephone call or similar communications equipment by means ol
which all persons participating in the meeting can hear each other. and parlicipation in a meeling
pursuant to this Article shall constitute presence in person at such mecling.

22,6 Every dircctor may at any time request thal a Board meeling be catled and the Chairman shall call
such a meeting upon such request.

227 Any notice of a Board meeting can be given in writing, or by mail, facsimile, or e-mail and shall
include reasonuble detail of the issues of such meeting. Notice shall be given at Icast one week prior to
every Board meeting in writing, unless all of the members of the Board al that time agree to a shorler
notice, or waive notice altogether.

228 Subject to the provisions below including Article 25 and Article 26, issues raised before all
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meetings of the Board shall be decided by the majority of the dircctors present at the meeting of the
Board.

229  Each director shall have one vote at any mecting of the Board.

22.10 A resolution in wriling signed or agreed 1o in writing, by all of the directors entitled to participale
and vote on the issue at stake shall be valid for any purpose as a resolution adopied at a Board mecting
that was duly convened and held. In addition, the Board may adopt resolutions without meeting, in
accordance with the terms of Scetion 103 of the Companies Law.

2211 All actions performed bona fide by the Board or by any person acting as a director shall be as valid
as if cach and every such person were duly and validly uppointed and fit {o serve as a director, as the
case may be, cven if at a laler date a flaw shall be discovercd in the appointment of such a dircctor o
such a person acting as aforesaid, or in his qualitications 1o 50 serve,

22,12 The Board shall cause minutes (0 be taken of all General Mectings of the Company, of the
appointments of officers of the Company, and of Board’s meetings, which minutes shall include the
tollowing items, if applicable: the names of the persons present; the matiers discussed at the meeting;
the results of votes taken; resolutions adopted at the meeting; and directives given by the meeting. The
minutes of any meeting, signed or appearing to be signed by the chairman of the meeting, shalt serve as
prima facie proof of the truth of the contents of the minules.

23 Personal Interest

23.1 Al transactions and aciions in which an Office Holder (as such term is defined in the Companics
Law} in the Company has a personal interest shall be approved in accordance with the provisions ol ihe
Companies Law.

24 Local Management

24.1  The Board may organize from time 1o time arrangements for the management of the Company’s
business in any particular place, whether in 1srae! or abroad, as they shall see [it.

242 Without derogating from the gencral powers granted 1o the Board pursuant (o the preceding Atticle,
the Board may from time w time convene any local management or agency to conduct the business of
the Company in any particular place, whether in Israel or abroad, and may appoint any person 10 be a
member of such Jocal management, or to be a director or agent, and may decide his manner of
compensation. The Board may {rom time 1o time grant a person so appointed any power, authority, or
discretion that the Board have at that time, and may authorize any person acting a1 that tme as a
member of a local management 1o ¢continue in his position notwithstanding that some position has been
vacaled there, and any such appointment or authorization may be made upon such conditions as the
Board deems fit. The Board may from time (o time relieve any person so appointed or revoke or change
any such authorization. ‘

25 Protective Provisions

Notwithstanding anything to the contrary in these Articles, prior (o the closing of a Qualificd IPO, the
Company and its subsidiaries (either by Board resolution or Shareholders resolution as applicable) shalt
not, without the affirmative vote of the Lead lnvestor Dircetor for decisions of the Board or the prior
written consent of the holders of at least sevenly five percent (75.00%) of the issued and autstanding

Ordinary B Sharcs and Ordinary A Sharcs, voting wgether as a single cluss for decisions at sharchalders
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meetings (the "Protective Provisions Consent” or “Special Investors Majority™), take any action or
adopt any resolation 'with regard to the Tollowing issues:

25.1  any material change in the nature of the Company's business of strategic direction of the Company
(or the business of any Affiliate Controlled by the Company);

25.2  amendment lo the rights, preferences, or privileges of the Ordinary B/B1 Shares; provided. that
amendments made solely to implement a Qualified Financing, shall not by itself require obtaining the
Protective Provisions Consent if the terms of such Qualified Financing do not affeet the holders of
Ordinary 13/B1 Shares' right to appoint a director, anti-dilution rights, registration rights, pre-emptive
rights, right of first refusal and co-sale rights and their liquidation and dividend preferences over the
currenily exisling classes (“Ordinary B Rights™);

253  amendment of any provision of the Company’s Articles of Association or any other applicable
charter documents (including increase of the authorized number of Ordinary A, B or Bl Sharc);
provided, that amendments made solely to implement a Qualified Financing, shall not by itself require
obtaining the Protective Provisions Consent il the terms of such Qualificd Financing do not alfect the
Ordinary B Rights;

254 a Reorganization, other than a Qualificd Gxit;

25.5  Liguidation other than in connection with a Qualified Exil;

25.6  pubdlic offcring of the Company's securitics that is not a Qualified 1PO;

25.7  the incurrence of indebtedness out of the ordinary course of business ur which exceeds $1,000,000;

25.8  increascs or decreases to the authorized size of the Board other than in a Qualificd Financing;

259  Any related or interested party transactions with (i) any director or oflicer of the Company, other
than with respect to their compensation packages or (i) any of the Founders, other than changes to the
compensation packages of the Founders that do not exceed in the aggregate $250,000 per year;;

2510 any cexccution by the Company or any Affiliate of licensing arrangements, sale of material assets of
the company (other than in the ordinary course of business) or other agrecments which are owt of the
ordinary course of business of the Company, or that commit the Company to a {inancial expenditure in
excess of US$1,000,000, in cach case in the context of Reorganization, other than Qualitied Exit;

25.11  allowing the Company to repay. incur or guaranice any debt owed by or 1o the Company's officers,
directors, employees, consultants or stockholders, including making any loans or advances to
employees, in cach case other than in the ordinary course of business:

2512 (i) issuance, allocation or promising any equity or securitics or convertible securities of any kind
other than in an arms’ length equity financing, with respect to which shareholders, so entitled, were

granted their option to exercise their participation rights pursuant to Arlicle 9, or {i1) the increase of the
option pool;

25.13  investment in any entity which is not wholly owned by the Company;

25.14  creating any mortgage, pledge or other sceurity interest in any material assel of the Company not in
the ordinary course ol business. ‘
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26 Speclal Protective Provisions.
26.1  Reserved.

26.2  Aslong as Caspi is actively involved with the Company or its Affiliates, Caspi shall have veto right
with respect to the appointment of any member of (he serior management of the Company or any of its
Altiliutes or the chairman of the Board of the Company or any of its Affiliates.

26.3  The Company shall ensure that the provisions of Article 25 and Article 20 shall apply to aclions
taken by a Controlled Affiliate, provided however, that other than such provisions no additional veto
rights shall apply to actions taken by 1 Controlied Affiliate or the Company.

264  Notwithstanding anything contained in these Articles, the following rights of the Lead Investor:
registration rights, pre-emptive rights, and liguidation and dividend preferences over the currently
existing classes, as set Yorth in these Ariicles, shall not be limited or removed even aller a Qualified
Finaacing withaut the consent of the Lead Investor.

27 CEO, General Manager, Secretary, Other Officers and Attorneys

27.1  Subject to the provisions ol these Articles (and specifically Article 26.2), the Board may (rom time
1o time appoint one or more porsons, whether or not he is a member of ihe Board, as the CEQ. The
appointment may be either for a fixed period of time or without limiting the time that the CEO will stay
in office. The Board may, from lime to time, subject to any provision in any contract between the CEO
and the Company, release him from his office and appoint another or others in bis or their place. The
CEO shall be responsible for the current operation of the Company’s affairs within the bounds of the
policy determined by the Board and subject (o its directions. In addition, the Board may from {ime to
time grant and bestow upon the CEO those powers and awthorities that it exercises pursuant Lo these
Articles and under- the provisions of Section 92 of the Companics Law, as it shall deem [it, and muy
grant those powers and authorities for such period, and to be excreised for such ohjectives and purposcs,
in such time and conditions, and on such reswictions, as it shalt decide; and it can from time 10 lime
revake, repeal, or change any one or all of those powers or authorities.

272 Subject to the provisions of these Articles, the Board may from time to time appoinl a Secretary to
the Company, a Treasuret and/or Comptroller or Chicf Financial Officer as well as other officers,
personncl, agents and servants, including management companics, for fixed, provisional ar special
dutics, as the Board may [rom time to lime deem fit, and may from time o time, in its discretion,
suspend and/or dismiss any one or more of such persons. The Board may determine the powers and
duties of such persons, and may demand security in such cases and in such amounts as it deems (il

273 Subject to the provisions of these Articles, the wages and any other compensation of the CEO and
other managers, officers or personnel shall be determined from time to time hy the Board. and it may he
paid by way ol a fixed salary or commission. or a percentage of profits or of the Company’s turnover or
of any other company that the Company has an interest in, or by participation in sach prolits, or in any
combination of the aforementioned methods, or such other method as the Board shall dewermine.,

274 The Board may from lime to time directly or indirectly anthorize any company, [inm, person or
group of people to be the atorneys in fact of the Company for purposes and with powers and discretion
which shall not exceed those conferred upon the Board or which the Board can exercise pursuant 1o
these Acticles, and for such a period of time and upon such conditions as the Board may deem proper.
Every such authorization may coatain such directives as the Board deems praper for the protection and
bencﬁt of the persons dealing with such attorneys. The Board may afso grant such an attoroey ihe 1ight
to transfer to others, in part or in whole, the powers, authorities and diserctions granted to him, and uﬁuy
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terminate and revoke (he appointments or revoke all or any part of the powers granted to them,

28 Reserves

28.1  The Board may set aside from the profits of the Company the sums they deem proper, as 2 reserve
fund or reserve funds for extraordinary uses, or for special dividends or other funds or for the purpose of
preparing, improving or maintaining any properly of the Company, and for such other purposes as shall
in the discretion of the Board be beneficial to the Company, and the Board may invest the various sums
so set aside in such investments as they deem proper. and from time to time deal in, change, or transfer
such investments, in part or in whole, for the bencfit of the Company. The Board may also divide any
reserve liability fund to special funds as it shall deem praper, transter moneys from fund to fund and vse
cvery fund or any part thercof in the business of the Company, without being required to keep such sums
separate from the rest of the Company’s property. The Board may. from time to time, also transfer o the
next year profits out of such sums which are, in their discretion, beneficial to the Company. The Board
may generally create funds us they deem necessary, either those resulting from prolfits of the Company ar
from re-evaluation of property, or from premiums paid for shares or from any ather source, and use them
in their discretion as they deem fit so long as the creation, changes or uses of such funds do not exceed
any provision ol the Law or accepted accounting principles and praclices.

28.2  All premiums reccived from the issue of shares shall be capital funds, and they shall be treated for
every purpose as capital and not as profits distributable as Dividends. The Board may organize a reserve
capital liabilily account and transfer from time to time all such premiums 1o the reserve capital lability
account, or use such premiums and moneys to cover depreciation or doubtful foss. Al Tosses [rom sale of
investments or other property of the Company shail be debited 1o the reserve account, unless the Board
decides to cover such fosses from other funds of the Company. The Board may use moneys credited o
the capital reserve liability account in any manner that ihese Articles or the Law permit.

28.3  Any amounts transferred and credited to the account of income and expense fund of general reserve
liability account or capital liability reserve account, may, until otherwise used in accordance with these
Articles, be invesied wogether with such other moneys of the Company in the day (0 day business of the
Company, without having to differentiate between these investments and the investment of other moneys
of the Company.

29 Capitalization of Reserve Funds

29.1  The Company may {rom time to time resolve at a Geoeral Mecting that any amounl, inveslment or
property not required as a source for payment of fixed preferential Dividends and (i) standing credited al
that time to any fund or to any reserve lability account of the Company, including also premimms
received {rom issuance of shares, debentures, or debenture stock of the Company, or (if) being net profits
not distributed and remaining in the Company, shall be capitalized, and that such amount shall bhe
distributed as Bonus Sharcs, in the manner so directed by such resolution. The Board shall use such
investment, sum or property, according (0 such a resolution, for full payment of such shares of the
Company’s capital not issued to the Shareholders, and to issue such shares and to distribuic them as (ully
paid shares among the Sharcholders according to theit pro‘rata right for payment of the value of the
shares and their rights in the amount capitalized. The directors may also use such investment, sum or
property, or any part thereof, for the full payment of the Company’s capital issued and held by such
Sharcholders, or such investment, sum or property in any other manner permitted by such a resolution. If
any difficulty shall arise with respect to such a distribution, the Board may act, and shall have afl the
powers and authorilies, as sct forth in Article 15 above, mutatis mutandis.

30 Office

30.1  The Board shall determing the location of the Office,
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31 Stamp and Signatures

31.1  The Board shall cause the Company’s stamp, of which the Company shall have at feast one, to be
kept in safekeeping, and it shall be forbidden to use the stamp in violation of any instructions the Board
may pive in conneclion with the use thercof,

31.2  Subject to the provisions of these Articles, the Board may designate any Person or Persons {even if
they are not members of the Board) to act and to sign in the name of the Company, and to apply the
Company’s stamp; the acts and signature of such a person or persons shall bind the Company. insofar as
such person or persons have acted and signed within the limits of their authority.

31.3  The printed or lyped name of the Company by any means next to the signatures of the aulhorized
signatorics of the Company, as aforesaid, shall bind the Company.

32 Accounts and Audit
33 The Board shall cause correct accounts to be kepts
331 Ofihe assets and Jiabilities of the Company;

332 Of moneys rceeived or expended by the Company and the matters for which such moneys are
expended or received; and

333 Ofall purchases and sales made by the Company. The account books shall be kept in the Office or al
such other place as the Board deems {it, and they shall be open for inspection by the direciors.

34 The Board shall determine from time to time, in any specific case or type of cases, or generally, whether
and to what cxtent, and at what times and places, and under what conditions or regulations, the accounts
and books of the Company, or any of then, shall he open for inspection by the Sharcholders, No
Shareholder other than a director shall have any right to inspect any account buok or document of the
Company except as conlerred by Law, by agrecment, or as authorized by the Board or by the Company
ina General Mceting,

35 Accountants-Auditors shall be appointed and their function shall be set oul in aceordance with the Law.,

36 Not Iess than once a year, the Board shal) submit at a General Meeting a bulance sheet and profit and
lass statement for the period after the previous statement. The statement shall he prepared i accordance
with the rclevant provisions of the Companies Law. A report of the auditor shall be attached 1o the
statements, and it shall be accompanied by a report from the Board with tespect 1o the condition of the
Company’s business, the amount (if any) they propose as a Dividend, and the amount (iCany) that they
propuse o set aside for the fund accounts,

37 Notices

37. A notice or any other document may be served by the Company upon any Sharcholder cither
personally or by seading it by mail, facsimile, or e-mail addressed to such Sharcholder at his address as
appearing in the Register. If the address of 4 Sharcholder is oulside of Isracl, then any notice sent by mail
shall be sent by airmail.

372 All notices with respect to any share o which persans are jointly entiticd may be given to one of the
joint holders, and any notice so given shall be sufficient notice 1o all the holders of such share.

373 A Shareholder registered in the Register who shall from time Lo time furnish the Company with an
address at which notices may be served, shall be entitled to receive all notices he is entitled 1o receive
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according 1o these Articles at that address. However, except for the aloresaid, no Shareholder who has
not provided an address at which notices may be served shall be entitled to receive any notice from the
Company.

374 A notice may be given by the Company o the persons entitled o a share in consequence .mf l‘hcldc:uh
or bankruptey of a Shareholder by sending it through the muil in a prepaid airmail letier or facsimile, or
email addressed to them by name, at the address, if any, furnished for the purpose by l.h_u persons
claiming 1o be so entitled vr, until such an address has been so {urnished, by giving the notice in any
manner in which the same might have heen given if the death or bankruptcy have not occurred.

375 In proving such service it shall be sufficient to prove that the letier or document was ‘pmpc.rly
addressed and delivered at the post office, or sent by facsimile, or c-mail, as the case may be. If 4 notice
is, in fact, received by the addressec, then it shall be deemed 10 have been duly scrved, when reccived,
notwithstanding it having been defectively addressed or failed in some other respect, o comply with the
provisions of this Arlicle.

38 Office Holders’ Indempity, Insurance and Exemption

38.1  Subject to the provisions of the Law. the Company may indemnify its Office Holders 1o the Tullest
extent permitied by the Law. Subject to the provisions of the Law including the receipt of all approvals
as required therein or under any applicable law, the Company may resolve retroactively to indemnily an
Office Holder with respect to the following liabilities and expenses, provided that such liabilitics or
expenses were incurred by such Officer Holder in such OfTicer Holder’s capacity as an Officer Holder of
the Company:

38.1.1 a monctary liability imposed on bim/her in favour of a third parly in any judgment. including
any settlement confirmed as judgment and an arbitrator’s award which has been confirmed by
the court, in respect of an act performed by ihe Office Holder by vire of the Office Holder
being an Office Holder of the Company;

38.1.2 rcasonuble litigation expenscs, including legal fees, paid for by the Office Holder, in an
investigation or proceeding conducted against such Office Holder by an agency autharized w0
conduct such investigation or proceeding, and which investigation or proceeding (i) concluded
without the filing of an indictment against such Office Holder and without there having been a
financial obligation imposed against such Office Holder in liew of a criminal proceeding, or (ii)
concluded without the filing of an indictment against such Office Holder but with there having
been a financial obligation imposed against such Office Holder in licw of a crimioal proceeding
for an offense that does not require proof of criminal intent of in connection with financial
sanction; all in respect of an act performed by the Office Holder by virtue of the Qffice Holder
being an Office Holder of the Company;

38.1.3 reasonable litigaiion expenses, including legal fees. paid for by the Office Holder. or which the
Oftice Holder is obligated to pay under a courl order, in a proceeding brought against the Olfice
Hoider by the Company, vr on its behalf, or by a third patty, or in a criminal procecding in
which the Office Holder is found innocent, or in 1 criminal proceeding in which the Olfice
Holder was convicted of an offense that does not require prool of criminal intent or cxpenses in
connection with monetary fine, 4!l in respect of an act performed by the Office Holder by virtue
of the Office Holder being an Office Holder of the Company; or

38.1.4 a payment which the Office Holder is obligaied (0 make 10 an injured party as set forth in
Section 52(54)(a)(1)(a) of the Sccuritics Law, 5728-1968 (the “*Securities Law™), and expenses
that the Oftice Holder incurred in connection with a proceeding under Chapters H'3, H'd, or '
of the Sccuritics Law, including reasonable tegal expenses, which tenm includes atoraey fees.
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38.1.5 ¥or purposes of Arlicle 39.!.2. above:

38.1.5.1 the “caonclusion of a proceeding without the filing of an indictment” regarding a matter in which a
criminal proceeding was initiated, means the closing of a file pursuant to Section 62 of the Criminal
Procedure Law [Consolidated Version], 5742-1982 (the “Criminal Procedure Law™) or a sty of
process by the Attorney General pursuant to Section 231 of the Criminal Procedure Taw; and

38.1.5.2 A “financial vbligation imposed in liew of a criminal proceeding” means a financial obligation
* imposed by law as an alternative 1o a criminal proceeding, including an adroinistrative tine pursuant
to the Administrative Offcnses Law, 5746-1982, a {ine for commitling an offensce eategorized ax a

finablc offense pursuant to the provisions of the Criminal Procedure Law or a penalty,

38.1.5.3 The Company may undertake to indemnify an Office Holder as aloresaid: (i) prospectively.
provided that, in respect of Article 39.1.2, the undertaking s limited to categories of events which in
the opinion of the Board can be foreseen when the undertaking to indemaify s given, and to an
amount sct by the Board as reasonable under the circumstances, and (ii) retrouctively.

38.2  Subject to the provisions of any Law, the Company may procure, {or the henelfit of any of its Office
Holders, office holders™ liability insurance with respect to any ol the following:

38.2.1 A hreach of the duty of care owed 10 the Company or any other person;

38.2.2 A breach of the fiduciary duty owed 1o the Company, provided that the Office Holder acted in
good faith and had reasonable grounds to assume that the action would not injure the Company;

38.2.3 a monctary liability imposed on an Oftice Holder in favour of o third party, in respect of an act
performed by the Office Holder by virtue of the Office Holder being an Office Holder of the

Company; or

38.2.4  for a payment which the Office Holder is obligaicd 1o make 10 an injured party as set forth in
Section 52(54)(a)(1)(a) of the Sccuritics Law, and cxpenses that the Office Holder incurred in
connection with a proceeding under Chapters H'3, I1°4, or I'1 of the Securities Law. inchuding
reasonable legal expenses, which term includes attorney fees.

383 Subject to the provisions of any Law, the Company mity exempt in advance, by a Board resolution,
Office Holders from all or part of their responsibilities for damages due 1o their violation of their duty of
care to the Company. Notwithstanding the foreguing, the Company may not excupt Othce Holders in
advance from their responsibilities for damages due to their violation of their duty of care o the
Compuny with respeet to Distributions.

384 The provisions of Articles 39.1.2-3 above are not intended, and shall not be interpreted, to restrict the
Company in any manner in respect of the procurement of insurance and/or in respect of indemnification
(i) in connection with any person wha is not an Office Holder, including, without limitation, any cinployec,
agent, consultant or contractor of the Company who is not an Office Holder, andior (i) in conneetion with
any Office Holder 0 the extent that such insurance and/or indemaification is not specitically prohibited
under law; provided that the procurement of any such insurance andfor the provision ol any such
indemnilication shall be approved by the Board.
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