Company Number 06343600

WEDNESDAY

SOUNDCLOUD LIMITED 18/11/2015
COMPANIES HOUSE

{the "Company")

MEMBERS' WRITTEN RESOLUTIONS PURSUANT TO
CHAPTER 2 OF PART 13 CF THE COMPANIES ACT 2008 (the "Act")

Circulation Date | § A\ OOVEVREK. 2015
Passed N AN 2015

We, the undersigned, being the members of the Company entitled to attend and vole at
general meetings of the Company, pursuant to Chapter 2 of Part 13 of the Act hereby AGREE
and RESOLVE:

» In the case of resolution 1 that the same takes effect as If it had been passed as an
ordinary resolution of the Company at a general meeting duly convened and held,
and

+ In the case of resolutions 2 and 3 that the same take effect as If they had been
passed as special resolutions of the Company at a general meeting duly convened
and held

ORDINARY RESOLUTION

1 THAT the directors be generally and uncondiionally authonsed for the purposes of
section 551 of the Act to exercise all the powers of the Company to allot shares n the
Company or to grant nghts to subscribe for or to convert any security into shares in
the Company pursuant to the terms of a convertible loan instrument ssued by the
Company in the aggregate amount of $72,000,000, provided that (a) the authonty
granted under this resolution shall expire five years after the passing of this resolution
and (b) the Company may, before such expiry of this resolution, make an offer or
agreement which would or might require shares to be allotted or nghts to subscribe
for or to convert any secunty into shares to be granted after such expiry and the
directors may allot such shares or grant such nghts (as the case may be) In
pursuance of such offer or agreement notwithstanding that the authority conferred by
this resolution has expired This authonty is tn addition to all subsisting authorities

SPECIAL RESOLUTIONS
2 THAT the directors be empowered pursuant to section 570 of the Act to allot equity

secuntes pursuant to the authorty conferred by resolution 1 as if section 561 of the
Act and article 12 of the Articles did not apply to any such aliotment {the expression
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Company Number 06343600

"equity securities” and references to the allotment of “equity securities” bearing the
same respective meanings in this resclution as i section 560 of the Act)

3 THAT the attached articles of association (the “New Articles”) be approved and
adopted as the new articles of association of the Company in substitution for and to

the entire exclusion of the existing articles of associatian

[signatures to follow]
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Company Number: 06343600
AGREEMENT

Please read the notes to this document before signifying your agreement to the above
resolutions (the “Resolutlons”)

The undersigned, being members of the Company entitied to vote on the Resolutions on the
Circulabon Date, hereby Irrevocably agree to the Resolutions

Signatufa of or on behalf of shareholder

e . Lo 2005, £

of shareholder

D_amp_\. AN N

SIGNATURE PAGE TO THE SOUNDCLOUD LIMITED MEMBER' WRITTEN RESOLUTIONS




Company Number 06343600

AGREEMENT

Please read the notes fo this document before signifying your agreement to the above

resolutions (the “Resolutlons")
The undersigned, being members of the Company enhtled to vote on the Resolutions on the

Circulation Date, hereby irevocably agree to the Resolutions

S:gnaturg foron behaif of sharsholder

Ui~ ez W %f/’éfﬂ/ < fa/ ZF

Name of sharehold

ALIQ0E

Date
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Company Number 08343600

AGREEMENT

Please read the notes io this document before signifying your agreement to the above

resolutions (the “Resolutions”)
The undersigned, being members of the Company entitfed to vote on the Resolutions on the

Circulation Date, hereby rrevocably agree to the Resolutions

Signatlire of or on behalf of gharefiolder

Doty HanSgix (o TECRNBLOGYIE L F ac W ‘ m /&m»

Name of shareholder L,p{ 17 N L

/D QOK

Dale
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Company Number (6343600

AGREEMENT

Please read the notes to this document before signifying your agreement to the above

resolutions (the "Resolutions”)
The undersigned, bemg members of the Company entitled to vote on the Resolutions on the
Circulaton Date, hereby irrevocably agree to the Resolutions

Signatufé of or 6n be'h'"élf of's.h rel:l ider

ﬂ%@«l Aa/sw funited

Name of shareholder

/1 Q0K

Date
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Company Number- 06343600
AGREEMENT

Please read the notes to this document before signifying your agreement to the above
resolutions (the “Resolutions”)

The undersigned, being members of the Company entitled to vote on the Resclutions on the -
Circulation Date, hereby irrevocably agree to the Resolutions

1gnat—u}e of or on beilah; 'of s'h:atreholder

AT Ay naeoerarra

Name of shareholder

L LVaMY Q0K

Data
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Company Number 06343600
AGREEMENT

Please rsad the notes to this document before signifying your agreement to the above
resolutions (the "Resolutions™)

The undersigned, being members of the Company entitled to vote on the Resolutions on the
Circulation Date, herehy wrevocably agree to the Resolutions

VLA

Signature of or on behalf of shareholder Serviw s Um,u—d( ol
ca Emypl
weCR (Jedsen) SLO By L(18n ng S 7y o pOay O

Muc?grsl'fw@‘/ W { adu,(_ f\.ueSWW

Name of sharehoider

QOIS

Date
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Company Number 06343600

AGREEMENT

Please read the notes te this document before signifying your agreement to the above
resclutions (the "Resolutions")

The undersigned, bemg members of the Company entitfed to vote on the Resolutions on the
Circulation Date, hereby irevocably agree to the Resolutions

N

Slgnaéure of or an hehalf of.shareholder Z p ( W ) LF
Lnple s vestbures \ Posated ENIVepRALLLY Funo
@{“ monoging Cenpod fosmer tnolox Vehat Acoriares Vumaed

Name of shareholder

/1 ROS

Date

SIGNATURE PAGE TO THE SOUNDCLOUD LIMITED MEMBER' WRITTEN RESOLUTIONS




Company Number 06343600

AGREEMENT

Please read the notes to this decument before signifying your agreement to the above

resolutions (the "Resolutions”)
The undersigned, being members of the Company entitied to vote on the Resolutions on the

Crrculation Date, hereby wrevocably agree to the Resolutions

AN

3 Signature of or on E\e)}laifcéfs\h/alzh'older Ve BuES
index Verihure Jaasesy ) o edd
mg‘?xo@mg Ceniad oot Taoe s vctzj,v'\,\wﬁ ASTOCLRRCS Vi

h}arne of sharehalder

/OIS

Date
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Company Number 08343600
AGREEMENT

Please read the notes to this document before signifying your agreement to the above
resolutfons {the "Resolutlons”)

The undersigned, being members of the Company entitled to vote on the Resolutions on the
Glroulation Date, hereby irravocably agree to the Rasolutions

(2

Signature of or on behalf of sﬁarehu r

KPC & WO COWNIGS NC.

Name of shareholder

RLIFATAYGIS

Date
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Company Number 06343600

AGREEMENT

Please read the notes to this document before signifying your agresement to the above

resolutions (the “Resolutlons”)
The undersigned, being members of the Company entitled to vote on the Resolutions an the

Circulation Date, hereby Irrevocably agree to the Resolufions

ané'glng Director

GGV Capital VL P
By GGV Capital iV L L C , its General Parther

. LLLROLWS

Date
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Company Number 06343600

AGREEMENT

Pisase read the notes to this document before signifying your agreement to the above
resolutions (the “Resclutlons”)

The undersigned, belng membars of the Company entitled to vote on the Resolutions on the
Circulation Date, hereby irevocably agree to the Resolutions.

H'::-'ah'fz'Nad' +aan Jin"g Director

GGV Capital IV Entrepreneurs Fund L P
By GGV Capital IV L L C, its General Pariner

W/ Q01

Date
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Company Number 06343600

AGREEMENT

Please read the noles to this document before signifying your agreement o the above
resolutions (the "Resolutions”)

The undersigned, being members of
Circulation Date, hereby Irreyecably agree tg the Resolufions

7

ompany entifled to vote on the Resolutions on the

- P )
e gnatuWehalf of shareholder

& Wd/ﬁ/ » S5

Namae of shareholder

W1 Q0%

Date
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Company Numbar 08343800
AGREEMENT

Please read the notes to this document before signifying your agreement to the above
resolutions (the “Resolutions”)

The undersigned, being members of the Company entitied to vote on the Resolutions an the
Circulation Date, hereby irrevocably agree to the Resolutions

;ilgnature of or on behalf of shareholder

Name of shareholder

/105

Date
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Company Number 06343600
AGREEMENT

Pisase read the notes to this document before signifying your agreement to the above
resolutions (the "Resolutions™)

The undersigned, being members of the Company entitled to vote on the Resolutions on the
Circulation Date, hereby irevocably agree to the Resolutions.

Signature o} or on behalf of shar;holder

bV TROR VA IUCEPAZIRICS, XV, LD
Name of sharehotder :L%—lqmmk\fam { X l, LP

WVAvale

Date
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Company Number, 06343600

AGREEMENT

Please read the notes to lhis document before signifying your agreement to the above
resolutions (the "Resolutions™)

The undersigned, being members of the Company entitled to vole on the Resolutions on the
Circulation Date, hereby irrevocably agree to the Resolutions

M‘_O(/\/;

élgnalfnré of or on béhalf of sharsholder

A= G Rotr [nirsrresnid. LU

------ e

Name of shareholder

AL Y

Date
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Company Numbar 08343600
AGREEMENT

Please read the notes to this document before signifying your agreement to the above
resolutions (the *Resolutions™)

The undersigned, baing members of the Company entitled to vote on the Resolutions on the
Circulalion Date, hereby irrevocably agree {o the Resolutions

7 2

/ ‘,.//’ .

) - D
/sngnature of or on behaif of shareholder

7 Dagmelon C#mfte f

Namé of shareholder
W/l /1
Dafe
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
NEW
ARTICLES OF ASSOCIATION
of
SOUNDCLOUD LIMITED

(Adopted by a special resolution passed on 11 November 2015)
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Fax +44 203 170 7956
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
NEW
ARTICLES OF ASSOCIATION
of
SOUNDCLOUD LIMITED

{Adopted by a wntten resoclution passed on 11 November 2015)

Introduction

The model! articles for private companies imited by shares contained or incorporated in Schedule 1 to
the Companies (Model Articles) Regulations 2008 (SI 2008/3229) as amended prior to the Date of
Adoption (the "Model Articles") shall apply to the Company, except in so far as they are modified or
excluded by these Articles or are inconsistent with these Articles, and, subject to any such
modifications, exclusions or inconsistencies, shall together with these Articles constitute the articles of
association of the Company to the exclusion of any other articles or regulations set out in any statute or
tn any statutory instrument or other subordinate legislation

Model Articles 7, 11(2) and (3), 12, 13, 14{1) to (4} (inclusive), 16, 17(1), 22, 44(2)}b) and (c), 49, 50
and 51 shall not apply to the Company

Model Article 20 shall be amended by the insertion of the words "including the secretary" before the
words "properly incur”

Model Article 29 shall be amended by the insertion of the words ", or the name of any person(s) named
as the transferee(s) in an instrument of transfer executed under Mcdel Article 28(2)," after the words
"the transmittee's name"

In these Articles

(a) article headings are used for convenience only and shall not affect the construction or
interpretation of these Articles, and

(b} words denoting the singular include the plural and vice versa and reference to one gender
includes the other gender and neuter and vice versa

Definitions
In these Articles the following words and expressions shall have the following meanings

“A Ordinary Shares” means the non-voting A ordinary shares of €0 01 in the capital of the Company,
or any one of more of them,

"Act” means the Companies Act 2006 (as amended from time to time),
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"Acting in Concert” has the meaning given to it in The City Code on Takeovers and Mergers published
by the Panel on Takeovers and Mergers (as amended from time to time}),

“Affilated Party” or “Affiliated Parties” shall mean with respect to any Investor or Instinctiv
Institutional Investor (1), any person or entity which, directly or indirectly, contrals, is controlled by or s
under common control with such Investor or Instinctiv Institutional Investor, as the case may be,
including, without Imitation, any general partner, officer, director or nominee of such Investor or
Instinctiv Institutional Investor, as the case may be, and (1) any venture capital fund now or hereafter
existing which is controlled by any company which 15 under comman control with such Investor or
Instinctiv Institutional Investor, as the case may be, one or more general partners of, or shares the
same management company, general partner or nominee as, such Investor or Instinctiv Institutional
Investor, as the case may be, and (n) the participants of any pooled investment fund or co-investment
scheme organised, managed or directed by an Investor or Instinctiv Institutional Investor, as the case
may be, or any company which 1s under common control with such Investor or Instinctiv Institutional
Investor, as the case may be, for the benefit of it partners, officers or employees or their dependants
and n relation to any such persons any trustee or nominee for, or a successor by reorganisation of, a
famuily trust or a qualified pension trust,

"Anti-Dilution Shares" shall have the meaning given in Article 10 1,
"Arrears" means in relation to any Share, all arrears of any dividend cr other sums payable n respect
of that Share and irrespective of whether or not the Company has had at any time sufficient Available

Profits to pay any dividend ar sums, together with all interest and other amounts payable on that Share,

"Asset Sale" means the disposal or transfer by the Company of all or substantially all of its undertaking
and assets and shall include, wathout limitation, an exclusive irrevocable licensing of all or substantially
all of its intellectual property to a third party,

“Associate” In relation to any person means

(a) any person who 15 an asscciate of that person and the question of whether a perscn 1s an
associate of another 1s to be determined in accordance with section 435 of the Insolvency Act
1986 and {whether or not an associate as so determined),

(b) any Member of the same Group,

(c) any Affilated Party not otherwise within the Group,

"Auditors” means the auditors of the Company from time to time,

“Available Profits" means profits available for distribution within the meaning of part VIII of the Act,

“Board” means the board of Directors and any committee of the board constituted for the purpose of
taking any action or decision contemplated by these Articles,

“Bonus Issue” or “Reorganisation” means any return of capital, bonus ssue of shares or other
securities of the Company by way of capitahsation of profits or reserves (other than a capitalisation
Issue In substitution for or as an alternative to a cash dividend which 1s made available to the holders of
the Preference Shares) or any consolidaticn or sub-division or any repurchase or redemption of shares
{other than Preference Shares) or any vanation in the subscription price or conversion rate applicable
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to any other outstandming shares of the Company In each case other than shares 1ssued as a result of
the events set out in Article 12 6,

“‘Budget” means the budget approved by the Company and an Investor Majonty from time to time,
“‘Business Day” means a day on which both English and German cieanng banks are ordinarnly open for
the transaction of normal banking business in the City of London and in Berlin, Germany (other than, in

each case, a Saturday or Sundayy),

"Cwvil Partner" means n reiation to a Shareholder, a civil pariner (as defined in the Civil Partnerships
Act 2004) of the Shareholder,

"Company" means Soundcloud Limited,

‘Controlling Interest” means an interest in shares giving to the holder or holders contrel of the
Company within the meaning of sections 450 and 1124 of CTA,

"Conversion Date” has the meaning given in Article 9 1,
"CTA" means the Corporation Tax Act 2010,
‘Date of Adoption” means the date on which these Articles were adopted,

“Deferred Conversion Date”" means the date the Series C-1 Shares convert into Deferred Shares
pursuant to Article 9 8,

“Deferred Shares” means deferred shares of €0 01 each in the capital of the Company,

“Director(s)’ means a director or directors of the Company from time to time,

‘Doughty Hanson” means Doughty Hanson & Co Technology Il LP, acting through its general partner
DHCT Il Lumited (or any nominee company in whose name its Shares are registered), Officers
Nominees Limited and any of their respective Permitted Transferees to whom they have transferred
Shares In accordance with these Articles,

‘Effective Termination Date” means the date on which the Employee's employment terminates,
‘Employee” means an individual who ts employed by the Company or any member of the Group,
“‘Employee Share Option Plan{s)’ means the SoundCloud Limited Employee Share Option Plans
established by the Company in 2009 and 2012 and any other employee share option plan(s) of the
Company, the terms of which have been approved by an Investor Majority,

"Employee Shares” in relation to an Employee means all Ordinary Shares m the Company held by

(@) the Employee In question, and

{b) any Permitted Transferee of that Employee, other than those Crdinary Shares held by theose

persons that the Investor Directors declare themselves satisfied were not acquired directly or
indirectly from the Employee or by reason of his, her or its relationship with the Employee,
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‘Employee Trust” means a trust, the terms of which have been approved by an Investor Majornty,
whose only beneficianies are Employees,

"Encumbrance” means any mortgage, charge, secunty, interest, lien, pledge, assignment by way of
secunty, equity, claim, right of pre-emption, optien, covenant, restriction, reservation, lease, trust, order,
decree, jJudgment, title defect (including without imitation any retention of title claim), conflicting claim of
ownership or any other encumbrance of any nature whatsoever (whether or not perfected other than
hens ansing by operation of law),

"Equity Securities” has the meaning given to it in Section 560 of the Act and includes, for the
avoidance of doubt, the New Secunties,

"Equity Shares" means the Shares other than the Deferred Shares,

“Executive Bad Leaver” shali mean (a) a Founder who has been declared bankrupt or who has a
conviction for, or plea of nolo contendere to, or admission of (x) any violent or sericus cnime or (y)
cnme involving fraud, corruption or moral turpitude, (b) a Founder who has engaged in any wilful
rmisconduct, act of dishonesty, viclence or threat of violence, (¢) a Founder who 1s in matenal breach of
a matenial provision of his employment agreement which s incapable of being cured, or which, after
proper notice, has falled to be cured reasonably promptly and in any case not more than 30 days after
receipt of such notice

"Exercising Investor" means any Investor who exercises its nghts to acquire Anti-Dilution Shares in
accordance with Article 10 1,

"Exit" means a Share Sale or an Asset Sale,
"Expert Valuer” I1s as determined in accordance with Article 17 2,
“Fair Value” 15 as determined in accordance with Article 17 3,

"Family Trusts" means as regards any particular individual member or deceased or former individual
member, trusts (whether ansing under a settlemeni, declaration of trust or other instrument by
whomsoever or wheresoever made or under a testamentary disposition or on an intestacy) under which
no immediate beneficial interest in any of the shares in question 1s for the time being vested n any
perscn other than the individual and/cr Privileged Relatons of that indwidual, and so that for this
purpose a person shall be considered to be beneficially interested in a share if such share or the
income thereof i1s hable to be transferred or paid or applied or appointed to or for the benefit of such
perscn or any voling or other nights attaching thereto are exercisable by or as directed by such person
pursuant to the terms of the relevant trusts or in consequence of an exercise of a power or discretion
conferred thereby on any person or persons,

"Financial Institution” any Financial Conduct Authorty registered financial investor (or a financial
investor registered with the equivalent body or authonty in the country of the relevant financial
investor's principal place of business),

“Financial Year" and “Financial Period” means an accounting reference period (as defined by the Act)
of the Company,

‘Founder” means Alexander Ljung or Enc Wahlforss,
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“Founder Director” means a director who 15 a Founder,
"Founder Shares” in relation to a Founder means ali Ordinary Shares in the Company held by
(a) the Founder in question,

(b} each Permitted Transferee of that Founder, other than those Ordinary Shares held by those
persons that the Investor Directors declare themselves satisfied were not acquired directly or
indirectly from the Founder or by reason of his, her or its relationship with the Founder,

{c) if the Founder in question 1s Alexander Ljung {1) 1000 Monkeys Consulting GmbH, and (n) each
Permitted Transferee of 1000 Monkeys Consulting GmbH, and

{d) if the Founder in question 1s Enc Wahlforss (1) Wonky GmbH, and (u} each Permitted
Transferee of Wonky GmbH,

"Fund Manager" means a person whose principal business I1s to make, manage or advise upon
investments in securities,

“GGV” means GGV Capital IV L P and GGV Capttal IV Entrepreneurs Fund L P and any of ther
respective Permitted Transferees to whom they have transferred Shares in accordance with these
Articles,

"Group" means the Company and iis Subsidiary Undertaking(s) (if any) from time to time and "Group
Company" shall be construed accordingly,

"Holding Company" means a newly formed holding company, pursuant to which the membership, pro
rata shareholdings and classes of shares comprised in such holding company matches that of the
Company immediately pnor to such transfer,

“instinctiv’ means Instinctiv Technologies, Inc , a Delaware corporation,

"Instinctiv Institutional Investor" means any former Institubonal Investor in Instinctiv that comes to
own any Shares pursuant to Section 15 13, and any of therr respective Permitted Transferees to whom
they have transferred Shares in accordance with these Articles,

"Institutional Investor” means a fund, partnership, body corporate, trust or other person or entity
whose principal business 1s to make investments or a person whese business 1s to make, manage or
advise upon investments for any of the foregoing,

*Index" means each of the following entities either individually or as a group Index Ventures V
(Jersey), L P, Index Ventures V Parallel Entrepreneur Fund (Jersey), L P and Yucca (Jersey) SLP (or
any nominee company in whose name any of their Shares are registered), and any of their respective
Permitted Transferees to whom they have transferred Shares in accordance with these Articles,

“Investment Fund" means a fund, partnership, company, syndicate or other entity whose business I1s
managed by a person whose principal business is to make, manage or advise upon investments,

‘Investers” means Doughty Hanson, Index, USV, KPCB, GGV and IVP and therr respective Permitted
Transferees to whom they have transferred Shares in accordance with these Articles,

“Investor Director Consent” means the prior written consent of at least one Investor Director,
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“Investor Director’ means a director of the Company nominated by a Series A Majority or a Series B
Majonty under Article 26 1,

"Investor Majority” means any three of the Lead Doughty Hanson Investor, the Lead Index Investor,
USV, KPCB and IVP,

"Investor Majority Consent” means the prior wntten consent of the Investor Majority,

“IPO" means the admission of all or any of the Shares or securties representing those shares
(including without Iimitation American depositary receipts, Amencan depositary shares and/or other
instruments}) to or the grant of permissicn by any like authonty for the same to be traded or quoted on
Nasdagq or on the Official List of the United Kingdom Listing Authonty or on the AIM Market operated by
the London Stock Exchange Plc or any other recognised investment exchange (as defined in section
285 of the Financial Services and Markets Act 2000),

"Issue Price” means the price at which the relevant Share 1s 1ssued, including any premium,

"ITEPA" means Income Tax (Earnings and Pensions) Act 2003 (as amended from time to time},

“IVP" means Institutional Venture Partners XIV, L P, and any of its Permitted Transferees to whom 1t
has transferred Shares in accordance with these Articles,

*KPCB” means KPCB Holdings, Inc, and any of its Permitted Transferees to whem it has transferred
Shares 1n accordance with these Articles,

"Lead Doughty Hanson Investor" means Doughty Hanson & Co Technology Il L P,
"Lead index Investor' means Index Ventures V (Jersey} L P,

‘Lock-Up Agreement’” means any lock-up agreement agreed to in the Subscription and Shareholders
Agreement,

“‘Lock-Up Period” means the penod of the Lock-Up contamned in the Lock-Up Agreement,

“‘a Member of the same Group” means as regards any company, a company which 1s from time to
time a Parent Undertaking or a Subsidiary Undertaking of that company or a Subsidiary Undertaking of
any such Parent Undertaking,

“Nasdaq” means the Nasdaq National Market of the Nasdaq OMX Group Inc,

"New Securities" or "New Secunity” means any shares or other secuntes convertible into, or carrying
the right to subscribe for those shares, 1ssued by the Company after the Date of Adoption (other than
shares or securnities issued as a result of the events set out in Article 12 6),

“Ordinary Shareholders” means the holders from time to time of the Ordinary Shares,

“Ordinary Shares” means the ordinary shares of €0 01 in the capital of the Company, or any one or
more of them,

“‘Permitted Transfer’ means a transfer of Shares in accordance with Article 15,

“Permitted Transferee” means
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(a) In relation to a Shareholder who 15 an individual, any of his, her or its Privieged Relations or
Trustees or, with the prior wrnitten consent of a majority of the serving directors from time to time,
to a Permitted Transferee Company of such Shareholder,

(b) in refation to a Shareholder which 1s an undertaking (as defined in section 1161 of the Act), any
Member of the same Group,

(¢} in relation to a Shareholder which 1s an Investment Fund, any Affillated Party, and
(d) in relation to an Investor ar any Instinctiv Institutional Investor

" any Member of the same Group or any current or former shareholder, parent, affiiate,
member or venture capital fund 1t manages or which 1s managed by its managing
general partner,

() any Affilated Party,

(i} any other Investor or Instinctiv Institutional Investor, as the case may be,

(iv) any Financial Institution or Institutional Investor, or

(v} any nominee of an Investor or an Instinctiv Institutional Investor, as the case may be,

“Permitted Transferee Company"” means, in respect of a Shareholder who 1s an individual, a privately
held company which 1s wholly owned and exclusively controlled by such Shareholder at all times after
the Date of Adoption,

“Preference Amount” means €3 6855 per share together with a sum equal to any Arrears and any
dividends accrued down to the relevant date of payment in respect of each Senes A Share held, €10 25
per share together with a sum equal to any Arrears and any dividends accrued down to the relevant
date of payment in respect of each Series B Share held, €70 8288 per share together with a sum equal
to any Arrears and any dividends accrued down to the relevant date of payment in respect of each
Series C Share held and $159 35 per share together with a sum equal to any Arrears and any
dividends accrued down to the relevant date of payment in respect of each Sernes D Share held, n
each case as adjusted for any stock splits, combinations or anti-dilution adjustments,

“Preference Dividend” has the meaning given in Article 4 1,

“Preference Shares” means the Sernies A Shares, the Sernies B Shares, the Series C Shares, the
Senes C-1 Shares and the Series D Shares or any cne or more of them as the context requires,

"Privileged Relation" in relation to a Shareholder who 1s an individual member or deceased or former
member means a spouse, Cwil Partner, child {including step or adopted or llegitimate child), brother,
sister or parent,

"Proceeds of Sale" means the consideration payable (including any deferred consideration) whether in
cash or otherwise to those Shareholders selling Shares under a Share Sale,

"Proposed Purchaser’ means a proposed purchaser who at the relevant time has made an offer
{including a conditional offer) on arm's length terms,
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“Qualfying IPO" means the legal completion of an IPO in which the net aggregate proceeds to the
Company resulting from the issuance of new Ordinary Shares (subject to appropnate adjustment
following any Bonus Issue or Reorganisation) i1ssued at the time of the IPO s not less than $50,000,000
and at an 1ssue pnce per Ordinary Share of at least $318 70,

"Sale Shares" has the meaning set out In Article 16 2(a) of these Articles,

"Seller" has the meaning set out In Article 16 2 of these Articles,

“Series A Majority” means those Shareholder(s) who together hold not less than sixty-five percent
(65%) of the Senes A Shares in 1ssue for the time being,

“Series A Shares” means the senes A convertible preferred shares of €0 01 each in the capital of the
Company,

“Series A Shareholders” means the holders of the Series A Shares,

“Series B Majority" means those Shareholder(s) who together hold not less than sixty-five percent
(65%) of the Senes B Shares in 1ssue for the time being,

“Series B Shares” means the series B convertible preferred shares of €0 01 each In the capital of the
Company, or any one or more of them,

“Series B Shareholders” means the holders of the Senes B Shares,

“Series C Majonty” means those Shareholder(s) who together hold not less than sixty-five percent
(65%) of the Series C Shares in 1ssue for the time beng,

“Series C Shares” means the series C convertible preferred shares of €0 01 each in the capital of the
Company,

“Series C Shareholders” means the holders of the Senes C Shares,

“‘Series C-1 Ma)jority” means those Shareholder(s} who together hold not less than sixty-five percent
(65%) of the Series C-1 Shares In issue for the time being,

“Series C-1 Shares” means the serres C-1 convertible preferred shares of €0 01 each in the capital of
the Company,

“Series D Majority” means those Shareholder(s) who together hold nct less than sixty-five percent
(65%) of the Series D Shares n 1ssue for the time being,

“Series D Shares” means the senes D convertible preferred shares of €0 01 each In the capital of the
Company,

“Series D Shareholders” means the holders of the Series D Shares,
“Shareholder” means any holder of any Shares,
“Shares” means the A Ordinary Shares, Ordinary Shares, Deferred Shares, the Senes A Shares, the

Series B Shares, the Sernies C Shares, the Series C-1 Shares and the Senes D Shares in 1ssue and
outstanding from time to time,
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“Share Sale” means the sale of {or the grant of a right to acquire or to dispose of) any of the shares In
the capital of the Company (In one transaction or as a senes of transactions and whether by direct
purchase, merger, consolidation, recrganization or otherwise) which will result in the purchaser of those
shares (or grantee of that night) and persons Acting in Concert with him, her or it together acquiring a
Controlling Interest in the Company, except where following completion of the sale the shareholders
and the proportion of shares held by each of them are the same as the shareholders and therr
shareholdings in the Company immediately prior to the sale,

"Starting Price” means €3 6855 In respect of the Series A Shares, €10 25 n respect of the Series B
Shares, €70 8288 n respect of the Senes C Shares and $159 35 in respect of the Senes D Shares (iIf
applicable, adjusted as referred to 1n Article 10 3 to reflect any Bonus Issue or Reorganisations),

“Subscription and Shareholders Agreement” means the Subscription and Shareholders Agreement,
dated 15 October 2013, between, inter alia, the Company and the Investors,

“Subsidiary”, "Subsidiary Undertaking” and "Parent Undertaking” have the meanings set out in the
Act,

"Transfer Notice" shall have the meaning given in Article 16 2,

"Transfer Price" shall have the meaning given in Article 16 2(c),

"Trustees" In relation to a Shareholder means the trustee or the trustees of a Family Trust,

“USV" means Union Square Ventures 2008, L P and Union Square Ventures Opportunity Fund, L P

and any of their respective Permitted Transferees to whom they have transferred Shares 1n accordance

with these Articles, and

"Voting Equity Shares" means the Shares other than the A Ordinary Shares and the Deferred Shares

Share capital

In these Articles

(a) unless the context requires otherwise, references to shares of a particular class shall include
shares created and/or issued after the Date of Adoption and ranking par passu n all respects
{orin all respects except only as to the date from which those shares rank for dividend) with the
shares of the relevant class then n 1ssue,

(b) the A Ordinary Shares 0 1ssue from tme to time have identical rnights and are subject to
identical obligations and together constitute a single class of shares (notwithstanding that they
may be denominated in different currencies),

(c} the Ordinary Shares In 1ssue from time to time have identical nghts and are subject to 1dentical
obligations and together constitute a single class of shares (notwithstanding that they may be
denominated in different currencies),

(d) the Series B Shares n 1ssue from time to time have identical nghts and are subject to identical

obligations and together constitute a single class of shares (notwithstanding that they may be
denominated in different currencies),
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(e) the Senes C Shares in issue from time to time have identical nghts and are subject to 1dentical
obligations and together constitute a singte class of shares (notwithstanding that they may be
dencminated in different currencies),

(f) the Series C-1 Shares in 1ssue from time to time have 1dentical nghts and are subject to identical
obligations and together constitute a single class of shares (notwithstanding that they may be
denominated in different currencies), and

(a) the Seres D Shares In 1ssue from time to tme have identical nghts and are subject to identical
obligations and together constitute a single class of shares (notwithstanding that they may be
denominated in different currencies)

Except as otherwise provided In these Articles, the Senes A Shares, Series B Shares, Senes C Shares,
Series C-1 Shares, Senes D Shares, A Ordinary Shares and Ordinary Shares shall rank pari passu in
all respects but shall constitute separate classes of shares

Subject to Investor Majonty Consent and the Act, the Company may purchase its own Shares with cash
to the extent permitted by section 692(1)(b) of the Act

Subject to Article 9 8, the Deferred Shares may be redeemed by the Company at any time at its option
for €0 01 for all the Deferred Shares registered in the name of any holder without cbtaiming the sanction
of the holder or holders

The creation or 1ssue of Deferred Shares shall be deemed to confer irrevocable authority on the Board
at any time after their creation or 1ssue to appoint any person to execute or give on behalf of the holder
or holders of those shares a transfer of them to such person or persons as the Company may
determine

Dividends

Any dividends shall be pard pan passu to the holders of Preference Shares, A Ordinary Shares and
Ordinary Shares

Liquidation preference

On a distribution of assets on a iquidation or a return of capital (other than a conversion, redemption or
purchase of Shares that 1s outside of this context) the surplus assets of the Company remaining after
payment of its hiabilities shall be applied (to the extent that the Company 1s lawfully permitted to do so)

{a) first, In paying to each of the Series A Shareholders, Series B Shareholders, Senes C
Shareholders and Senes D Shareholders, in prionty to any other classes of Shares, an amount
per share held equal to the Preference Amount plus any Arrears {provided that if there are
insufficlent surplus assets to pay such amounts, the remaining surplus assets shall be
distributed to the Senes A Shareholders, Sernes B Shareholders, Senies C Shareholders and
Senes D Shareholders pro rata to the aggregate amounts otherwise due to them under this
Article 5(a)),

{b) second, In paying to the holders of the Deferred Shares, If any, a total of €1 Q0 for the entire

class of Deferred Shares (which payment shall be deemed satisfied by payment to any one
holder of Deferred Shares), and
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() the balance of the surplus assets shall be disinbuted among the holders of the Senes C-1
Shares, A Ordinary Shares and the Ordinary Shares pro rata to the number of Series C-1
Shares, A Ordinary Shares or Ordinary Shares held, respectively

Exit provisions

On a Share Sale the Proceeds of Sale shall be distnbuted in the order of prionty set out In Article 5 to
the Shareholders selling Shares in that Share Sale (including those Shareholders seling Shares
pursuant to the operation of Article 22) and the Directors shall not register any transfer of Shares if the
Proceeds of Sale are not so distributed save In respect of any Shares not sold in connection with that
Share Sale provided that if the Proceeds of Sale are not settled in their entirety upon completion of the
Share Sale

(a) the Directors shall not be prohibited from registening the transfer of the relevant Shares so long
as the Proceeds of Sale that are settled have been distnibuted in the order of prionty set out in
Article 5, and

(b) the selling Shareholders shall take any action required by an Investor Majority to ensure that the
Proceeds of Sale in their entirety are distributed in the order of prionty set out in Article 5

On an Asset Sale the surplus assets of the Company remaining after payment of its liabilities shall be
distributed (to the extent that the Company 1s lawfully permitted to do so) in the order of prionty set out
in Article 5 provided always that if it 1s not lawful for the Company to distribute its surplus assets n
accordance with the provisions of these Articles, the Shareholders shall take any action required by an
Investor Majority (including, but without prejudice to the generality of this Article 6 2, actions that may
be necessary to put the Company into voluntary hquidation) so that Article 5 applies

In the event of an Exit approved In accordance with these Articles and the Subscription and
Shareholders Agreement (the "Proposed Exit"), all Shareholders shall consent to, vote for, raise no
objections tc and waive any applicable nghts in connection with the Proposed Exit ("Actions”) The
Shareholders shall be required to take ali Actions with respect to the Proposed Exit as are required by
the Board and an Investor Majonty to facilitate the Proposed Exit If any Shareholder fails to comply
with the provisions of this Article, the Company shall be constituted the agent of each defauiting
Shareholder for taking such actions as are necessary to effect the Proposed Exit and the Directors may
authorise an officer or member to execute and deliver on behalf of such defaulting Shareholder the
necessary documents and the Company may receive any purchase meoney due to the defaulting
Shareholder in trust for each of the defaulting Shareholders

Notwithstanding anything to the contrary herein, in no event shall a Shareholder be subject to any
obligation to take any action or agree (a) to be liable, whether by indemnity obligations or otherwise, for
any amount in excess of the consideration which they actually receive In respect of any Exit or sale
pursuant to the operation of Article 22 or therr pro rata portion of any indemmty or similar obligation with
respect thereto, (b) to be liable, whether by indemmty obligations or otherwise, for any amount in
respect of the fraud of another person, (c) to give warranties or indemnities (except a warranty as to
capacity and ttle to the Shares held by such Shareholder) or (d) to be subject to a non-compete or
similar restrictive covenant

11
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Votes in general meeting

Preference Shares shall confer on each holder of the relevant Preference Shares the right to receive
notice of and to attend, speak and vote at all general meetings of the Company and to receive and vote
on wrnitten resolutions of the Company

The Ordinary Shares shall confer on each holder of Ordinary Shares the nght to receive notice of and
to attend, speak and vote at all general meetings of the Company and to receive and vote on written
resolutions of the Company

The A Ordinary Shares and the Deferred Shares (if any) shall not entitle the holders of them to receive
notice of, to attend, to speak or to vote at any general meeting of the Company or to receive and vote
on written resolutions of the Company

Where Shares confer a nght to vote, on a show of hands each holder of such shares who (being an
individual) 1s present in person or by proxy or proxies or {being a corporation) 1s present by a duly
authorised representative or by proxy or proxies shall have one vote and on a poll each such holder so
present shall have one vote for each Share held by him, her or it

Vesting of Ordinary Shares

The terms of any Employee Share Option Plan shall govern the vesting of any shares and options over
shares {and thus the existence I1n such a case of any Employee Shares) of an Employee who 1s not a
Founder (unless and to the extent such Founder 1s granted options or shares thereunder), in addition to
the prowvisions set out in Article 19 that are applicable to all Employees upon cessation of employment

Conversion of Preference Shares and A Qrdinary Shares

Any holder of Preference Shares shall be entitled, by giving notice in writing to the Company, fo require
conversicn into Ordinary Shares of all of the Preference Shares held by him, her or it at any time and
those Preference Shares shall convert automatically on the date the holder of such Preference Shares
specifies in such notice {the "Conversion Date") The holder may in such notice, state that conversion
of its Preference Shares into Ordinary Shares 1s conditicnal upon the occurrence of particular events
(the "Conditions")

All of the Preference Shares and the A Ordinary Shares shall automatically convert into Ordinary
Shares immediately upon the occurrence of a Qualfying IPO  All of the Series A Shares shall
automatically convert into Ordinary Shares immediately upon the express written election by a Series A
Majorty, all of the Senes B Shares shall automatically convert into Ordinary Shares immediately upon
the express wrtten electon by a Sernes B Majonty, all of the Senes C Shares shall automatically
convert into Ordinary Shares immediately upon the express written elechion by a Senes C Majonty, all
of the Seres C-1 Shares shall automatically convert into Ordinary Shares immediately upon the
express written election by a Sernes C-1 Majenty and all of the Senes D Shares shall automatically
convert into Ordinary Shares immediately upon the express written election by a Series D Majonty (in
any case, a “Majority Conversion Election”), in which case such conversion election may be absclute
or it can also be subject to Conditions

In the case of (1) Article 9 1, within five (5) Business Days after the Conversion Date or (1) in the case of
Article 9 2, at least five (5) Business Days prior to the occurrence of the Qualifying IPO or a Majonty
Conversion Election, each holder of the relevant Preference Shares or A Ordinary Shares shall deliver
the certificate (or an indemnity in a form reasonably satisfactory to the Board in respect of any lost

12

S0U001 13 — SoundCloud — Artictes of Associaton Final




94

95

96

97

98

certificate(s)) in respect of the shares being converted to the Company at its registered office for the
time being

Where conversion 1s mandatory on the occurrence of a Qualfying IPO, that conversion will be effective
only immediately prior to such Qualifying {PC {(and "Conversion Date" shall be construed accordingly)
and, If such Qualifying IPO does not become effective or does not take place, such conversion shall be
deemed not to have occurred In the event of a conversion under Article 9 1 or the second sentence of
Article 9 2 if conditions have been placed on such conversion, If the Conditions have not been satisfied
or waived by the relevant holder by the Conversion Date, such conversion shall be deemed not to have
occurred

On the Conversion Date, the relevant Preference Shares and A Ordinary Shares shall, without further
authority than 1s contained in these Articles, stand converted into Ordinary Shares on the basis of one
{1) Ordinary Share denominated in the same currency for each Preference Share or A Crdinary Share
held (subject to proportional adjustment in the event of any stock splt, stock dividend, recapitalization
or subdivision of Shares or similar event) and the Ordinary Shares resulting from that conversion shall
in all cther respects rank pari passu with the existing 1ssued Ordinary Shares

The Company shall on the Conversion Date enter the holder of the converted Preference Shares or A
Ordinary Shares on the register of Shareholders of the Company as the holder of the appropriate
number of Ordinary Shares and, subject to the relevant holder delivering its certificate(s) (or indemnity)
In respect of the Preference Shares or A Ordinary Shares in accordance with this Article, the Company
shall within ten (10) Business Days of the Conversion Date forward to such holder of Preference
Shares or A Ordinary Shares, as the case may be, by an internationally recognised overnight courier to
his, her or its address shown In the register of Shareholders, free of charge, a defintive certificate for
the appropnate number of fully paid Ordinary Shares (unless in the case of an IPO such shares are
uncertificated, in which case if the Shareholder still wishes to have a certificate, then he, she or it shall
be able to request a certificate under the procedures, if any for doing $0 In such a case)

On the Conversion Date {or as soon afterwards as it 1s possible to calculate the amount payable), the
Company will, iIf it has sufficient Available Profits, pay to holders of the Preference Shares falling to be
converted a dividend equal to all Arrears, If any, and accruals of dividends in relation to those
Preference Shares to be calculated on a dally basis down to and including the day immedately
preceding the Conversion Date If the Company has insufficient Avallable Profits to pay all such Arrears
and accruals of dividends n full then it will pay the same to the extent that it 1s lawfully able to do so
and any Arrears and accruals of dividends that remain outstanding, If any, shall continue to be a debt
due from and immediately payable by the Company

Some or all of the Series C-1 Shares shall automatically convert into Deferred Shares in the event of a
finally determined indemnity claim against either Instinctiv or certain of its stakeholders {collectively,
“Instinctiv Indemnifying Parties”) pursuant te, in accordance with and In the amounts set out in the
provisions of article @2 of the asset purchase agreement dated on or around 23 May 2012 (the
“Instinctiv APA”), and entered into between Instinctiv, certain stakeholders of Instinctiv, Zachary J
Shulman, as the stakeholder representative thereunder (the “Stakeholder Representative”), and the
Company, In each case subject to ali hmitations on such indemnity obligations as are set forth in the
instinctiv APA, provided that, prior to any such conversion of Series C-1 Shares into Deferred Shares,
the Stakeholder Representative (on behaif of the Instinctiv Indemnifying Parties) shall be provided
written notice of such proposed conversion and shall have at least ten (10) business days to exercise
its option under the Instinctiv APA to elect, in its sole discretion, to satisfy a portion or all of any such
indemnity claims in cash in leu of any such conversion, provided, further, that, notwithstanding the
foregoing, f the Stakeholder Representative (on behalf of the Instinctiv Indemnifying Parties) shall
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object in good faith to any claimed indemnity obligation under the Instinctiv APA, then the Series C-1
Shares shall not convert into Deferred Shares unless and until the menits of the underlying claim, the
habihty of the applicable indemnifying party in respect thereof, and the cbjection of the Stakeholder
Representative are resolved by final, non-appealable order of a court of competent junsdiction or as the
Stakeholder Representative and the Company otherwise mutually agree in writing  Any conversion
under this Article 9 8 shall take effect without further authornity than 1s contained 1n these Articles and
shall operate on the basis of one (1) Deferred Share for each Sernes C-1 Share to be converted
pursuant to this Article 9 8 and the Deferred Shares resulting from such conversion shall in all other
respects rank par passu with the existing 1ssued Deferred Shares, it being expressly agreed that, for
purposes of any indemnity claim under the Instinctiv APA (and for the purposes of determining the
number of such Seres C-1 Shares to be converted to Deferred Shares pursuant to this Article 9 8), the
Series C-1 Shares shall be valued based upon the fair market value thereof (without any "minority”,
“lack of marketability” or other discounts applied thereto) at the time any Losses (as defined in the
Instinctiv APA) in connection with any such claim are finally determined Upon conversion under this
Article 9 8, the Company shall enter the holder(s} of the converted Series C-1 Shares on the register of
Shareholders of the Company as the holder(s) of the appropriate number of Deferred Shares
Notwithstanding anything in these Articles to the contrary, it 1s expressly agreed that, subject to the
other limitations set forth in the Instinctiv APA, any and all indemnification obfigations of the Instinctiv
Indemnifying Parties in connection with any claim under the Instincttv APA shall be on a several and not
Joint basis, pro rata based upon and in no event exceeding such Instinctiv Indemnifying Party’'s
allocation of the Series C-1 Shares that may be distnbuted in accordance with Article 16 13 and the
Consideration Allocation Schedule (as defined in the Instinctiv APA)

Upon such conversion into Deferred Shares, the Company shall enter the holder of the Deferred
Shares on the register of members of the Company as the holder of the appropriate number of
Deferred Shares as from the Deferred Conversion Date Upon the Deferred Conversion Date, the
relevant holder of Senes C-1 Shares (and such party’s Permitted Transferee(s), if any) shall deliver to
the Company at its registered office the shares certificate(s) (to the extent not already in the possession
of the Company) {or an indemnity for lost certificate tn a form acceptable to the Board) for the Senes C-
1 Shares so converting and upon such delivery there shall be issued to him {or his Permitted
Transferee(s)) share certificate(s) for the number of Deferred Shares resulting from the relevant
conversion and any remamning Ordinary Shares

Anti-Dilution Protection

If New Securities are 1ssued by the Company at a price per New Security which equates to less than
the Starting Price (a "Qualifying Issue") (which in the event that the New Secunty is not issued for
cash shall be a price certified by the Auditors acting as experts and not as arbitrators as being in therr
opinion the current cash value of the new consideration for the allotment of the New Securnities) then
the Company shall take all steps necessary to authorise If not already available under these Articles
and, uniess and to the extent that the Senes A Majority shall have specifically waived the rights of all of
the holders of Series A Shares, the Seres B Majonty shall have specifically waived the nights of all of
the holders of Sernes B Shares, the Series C Majonty shall have specificaily waived the nights of all of
the holders of Sernies C Shares and/or the Series D Majonty shall have specifically waved the nights of
all of the holders of Senes D Shares, offer (such offer, unless waived, to remain open for acceptance
for not less than fifteen (15) Business Days} to each holder of Series A Shares, Series B Shares, Series
C Shares and/or Series D Shares (as the case may be) (each an "Exercising Investor") the night to
receive a number of new Preference Shares of the same class as those Preference Shares in respect
of which the rghts in this Article 10 1 are exercised determined by applying the following formula {and
rounding the product, N, down to the nearest whole share), subject to adjustment as certified In
accordance with Article 10 3 (the "Anti-Dilution Shares™)
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Where

o2

N= Number of Anti-Dilution Shares to be 1ssued to the Exercising Investor

WA = (SIPxESC)+(QISPxNS)
(ESC +NS)

SIP = Starting Price
ESC = the number of Equity Shares in 1ssue plus the aggregate number of shares in respect of
which options to subscribe have been granted, or which are subject to convertible

securities (including but not imited to warrants) in each case immediately prior to a
Qualfying Issue

QISP =the lowest per share price of the New Securities 1ssued pursuant to the Qualifying Issue
NS = the number of New Secunties 1ssued pursuant to the Qualfying Issue

Z= the number of Senes A Shares, Sernes B Shares, Senes C Shares or Series D Shares
(as the case may be) held by the Exercising Investor

The Anti-Dilution Shares shall

(a)

be paid up by the automatic capitalisation of available reserves of the Company, unless and to
the extent that the same shall be impossible or unlawful or a majonty of the Exercising Investors
shall agree otherwise, in which event the Exercising Investors shall be entitled to subscribe for
the Anti-Dilution Shares in cash at par (being the par value approved in advance by the Investor
Directors) In the event of any dispute between the Company and any Exercising Investor as to
the effect of Article 10 1, the matter shall be referred (at the cost of the Company) to the
Auditors for certification of the number of Ant-Dilution Shares to be issued The Auditor's
certification of the matter shall in the absence of manifest error be final and binding on the
Company and the Exercising investor, and

subject to the payment of any cash payable pursuant to Article 10 2(a) (if applicable), be 1ssued,
credited fully paid up in cash and shall rank pan passu in all respects with the existing Series A
Shares, Series B Shares, Series C Shares and/or Series D Shares {(as the case may be), within
five (5) Business Days of the expiry of the offer being made by the Company to the Exercising
Investor and pursuant to Article 10 2(a)

In the event of any Bonus Issue or Reorganisation, the Starting Price shall also be subject to
adjustment on such basis as may he agreed by the Company with (a) the Senes A Majonity, In relation
to the Starting Price of a Senes A Share, {b) the Senes B Majonty, in relation to the Starting Price of a
Series B Share (c) the Series C Majonty, in relation to the Starting Pnce of a Sernies C Share and (d) the
Senes D Majority, 1n relation to the Starting Price of a Series D Share, in each case, within ten (10)
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Business Days after any Bonus Issue or Reorganisation If the Company and a Senes A Majonty and/or
a Series B Majonty and/or a Series C Majonty and/or a Senes D Majority (as the case may be) cannot
agree such adjustment 1t shall be referred to the Auditors whose determination shall, in the absence of
manifest error, be final and binding on the Company and each of its Shareholders The costs of the
Auditors shall be borne by the Company

In the event of any Bonus Issue or Reorganisation, or any other stock splt, stock dividend,
recapitalizaticn, reclassification or subdivision of Shares or similar event, then the Company shall take
all steps necessary to authornise If not already available under these Articles and offer {o each holder of
Senes C-1 Shares the nght to receive a number of new Senes C-1 Shares, or otherwise adjust the
terms of such Series C-1 Shares, in each case for no additional consideration, such that the Senes C-1
Shares held by such holder represent the same proportion of the Equity Shares upon acceptance of
such offer and immediately after the Bonus Issue or Reorganisation, as the case may be, as they did
immediately prior to the Bonus Issue or Reorganisation, as the case may be

Variation of Rights

Whenever the share capital of the Company i1s divided into different classes of shares, the special nghts
attached to any such class may only be vaned or abrogated (either whilst the Company 1s a going
concern or during or in contemplation of a winding-up) with the consent in wnting of (a) in the case of
the Series A Shares, a Senies A Majonty, (b) in the case of the Series B Shares, a Senes B Majonty, (c)
in the case of the Series C Shares, a Senes C Majonty, {(d) in the case of the Seres C-1 Shares, a
Series C-1 Majority, {e) in the case of the Senes D Shares, a Seres D Majonty and (f} in all other
cases, the consent of the holders of more than 75 percent in nominal value of the 1ssued shares of that
class shall be required

Without prejudice to the generality of Article 11 1, the consent of an Investor Majernity shall be required
for any of the following events or activities being, done, whether directly or indirectly

(a) create any new class or series of shares having nights, preferences or privileges senior to or on
panty with the Preference Shares,

(b) in the case of the Company or any Group Company any action taken to create, allot, 1ssue, buy-
in, buy-back or redeem any share or loan capital or grant or agree to grant any options (other
than pursuant to the Share Option Plan within the hmits agreed in the Subscripbion and
Shareholders Agreement or similar document in force between some or all of the Shareholders
and the Company from time to time} or warrants for the 1ssue of any share or loan capital or
Issue any secunties cenvertible into shares, or establish any employee ncentive scheme,
except In accordance with the Articles or Subscnption and Shareholders Agreement or similar
docurnent in force between some or all of the Shareholders and the Company from time to time,

(c) permit or cause to be propcsed any amendment to the Subscripton and Shareholders
Agreement or similar document Iin force between some or all of the Shareholders and the
Company from time to time, the New Articles or any foundation or registration documents of any
Group Company, provided, further, that if such amendment would (a) tmpose any new
obligations on an Investor or increase any existing obligation of an Investor, or {b) affect an
investor in a manner disproportionate and matenally adverse to such affected Investor (as
compared to another similarly situated Investor), the consent of the affected Investor to such
change shall be specifically required,
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(d)

(e)

{f)

(9)

(h)

0]

(k)

)

(m)

have the Company or any Group Company propese to pay or pay any dividend or effect bonus
Issue or locally equivalent action or propose or make any other distnbution {as defined under
sections 1000, 1064 and 1072 of CTA or any other locally equivalent legislation iIf and to the
extent applicable),

have the Company or any Group Company subscribe or otherwise acquire, or dispose of any
shares In the capital or any other security of or interest in any other company or entity

have the Company or any Group Company acquire or dispose of the whole or part of the
undertaking of any other person or dispose of the whole or part of the undertaking of the
Company or any Group Company or merge the Company or any Group Company or any part of
the Business with any other person or propese to or enter inte negotiations or discussions to do
S0,

have the Company or any Group Company negotiate or permit the disposal of shares in the
Company amounting to a Sale, IPC or transfer of a Controlling Interest,

permit the Company or any Group Company to cease, or propose to cease, to carry on the
Business or permit the Cempany or any Group Company or therr respective directors {or any
one of them or any locally equivalent governing body) to take any step to wind up the Company
or any Group Company, save in the case of an insolvency (within the meaning of section 123 of
the Insclvency Act 1986) or, in the case of any Group Company, any locally equivalent
legistation,

permit the Company (or any Group Company) or its directors (or any one of them or any locally
equivalent governing body) to take any step to place the Company (or any Group Company}
into administration (whether by the fiing of an administration apphcation, a notice of intention to
appoint an administrator or a notice of appointment or, in the case of any Group Company, any
locally equivalent provisions), permit the Company (or any Group Company) or its directors (or
any one of them or any locally equivalent governing body) to propose or enter Into any
arrangement, scheme, moratorium, compromise or composiion with its creditors (whether
under Part | of the Insolvency Act 1986 or otherwise} or to apply for an interim order under Part
1 of the Insolvency Act 1986 (or, In the case of any Group Company, the same or any locally
equivalent proviston), or permit the Company or its directors to invite the appointment of a
receiver or administrative recever over all or any part of the assets or undertaking of the
Company (or any Group Company to do the same or take any locally equivalent action},

have the Company or any Group Company offer or grant any superior registration rnights to any
shareholder or future in the Company {or any Group Company) without offering the same or
substantially similar rights to the Investors,

have the Company or any Group Company engage a financial adviser for a Sale, IPO or sale of
a Controlling Interest,

have the Company or any Group Company adopt a detalled operating and capital budget and
cash flow forecast in respect of each financial year of the Company not otherwise approved by
the Board (including the Invester Directors),

have the Company or any Group Company incur indebtedness in excess of €250,000 (unless in
accordance with the Budget),
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(n) Increase or decrease the size of the Board or that of any Group Company (or locally equivalent
governing body),

(o) have the Company or any Group Company appoint or dismiss any Manager or Key Employee
{as defined in the Subscription and Shareholders Agreement or simiar document In force
between some or all of the Sharehalders and the Company from time to time),

{p) have the Company or any Group Company permit or cause to be proposed any alteration to its
share capital (including any increase thereof) or the nghts attaching to the shares or waive any
right to receive payment on any of its shares 1ssued partly paid {(or in the case of a Group
Company conduct any locally equivalent action),

(q) have the Company or a member of the Group directly or indirectly with regard to the Company,
or with regard to any Group Company In relation to itself or otherwise agree to or otherwise
incur any obligation to do any of the events described in paragraphs (a) to (p) above

113 Without prejudice to the generalty of Article 11 1, the consent of the Sernes C-1 Majonty shall be
required to increase the number of Senes C-1 Shares authonsed or in issue or to authorise or I1ssue
any further Series C-1 Shares, or any secunties convertible into or exchangeable for any such Seres
C-1 Shares

12. Allotment of new shares or other securities. pre-emption

121  Subject to the remaining provisions of this Article 12, the Directors (which must include the Investor
Directors) are generally and unconditionally authorised for the purpose of section 551 of the Act to
exercise any power of the Company to
(a) offer, allot or grant nghts to subscnbe for,
(b) convert secunties into, or

{c) otherwise deal In, or dispose of,

any Shares or any other relevant secunties in the Company to any persons, at any times and subject to
any terms and condifions as the Directors think proper, provided that

(1) this authonty shall be hmited to a maximum nominal amount of Shares equal to the amount of
the share capital of the Company immediately following the Date of Adophion,

(2) this authonity shall only apply insofar as the Company in general meeting has not waived or
revoked it,

{3) this authonty may only be exercised for a penecd of five years commencing upon the Date of
Adoption, save that the Directors may make an offer or agreement which would or might require
relevant securnities to be allotted after the expiry of such authornty {(and the Directors may allot
relevant securities in pursuance of an offer or agreement as If such authority had not expired)

12 2 In accordance with sechion 567(1) of the Act, sections 561(1) and 562(1) to (5} (inclusive) of the Act do
not apply to an allotment of Equity Securities made by the Company
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123 Atany time prior to a Qualifying IPO, unless otherwise agreed by special resolution passed in a general
meeting or as a wntten resolutton passed In accordance with part 13 of the Act, if the Company
proposes to allot any New Securities those New Securities shall not be allotted to any person unless
the Company has in the first instance offered them to the holders of Preference Shares on the same
terms and at the same price as those New Securities are being offered to other persons on a pan
passu and pro rata basis to the number of Equity Securities held by those holders regardless of any
vesting or exercise (as nearly as may be without involving fracttons) The offer

(a) shall be in writing, give details of the number and subscription price of the New Secunties, and

{b) may stipulate that any Shareholder who wishes to subscnbe for a number of New Secunties in
excess of the proportion to which each 1s entitled shall in their acceptance state the number of
excess New Secunhes ("Excess Securities") for which they wish to subscribe

124 Any New Secunties not accepted by Shareholders pursuant to the offer made to them 1n accordance
with Article 12 3 shall be used for satisfying any requests for Excess Securiies made pursuant to
Article 12 3 and in the event that there are insufficient Excess Secunities to satisfy such requests, the
Excess Secunties shall be allotted to the applcants on a pro rata basis to the number of Equity
Secunties held by the applicants immediately pnior to the offer made to Shareholders in accordance
with Article 12 3 (as nearly as may be without involving fractions or increasing the number allotted to
any Sharehclder beyond that applied for by him, her or it} and after that allotment, any Excess
Securities remaming shall be offered, subject to Article 12 6, to any other person as the Directors may
determine at the same price and on the same terms as the offer to the Shareholders

125 Subject to Articles 12 3 and 12 4 and to the provisions of section 551 of the Act, any New Securntes
shall be at the disposal of the Board who may allot, grant options over or otherwise dispose of them to
any persons at those times and generally on the terms and conditions they think preper, provided that
the allotment to that person must be appreved in wnting by an Investor Majonty

126 The provisions of Articles 12 3 to 12 5 shall not apply to

{a) Shares 1ssued or options to subscribe for Ordinary Shares under the Employee Share Option
Plan(s) or Shares 1ssued pursuant to any such options granted,

(b) Shares 1ssued or granted in order for the Company to comply with its obligations under these
Articles including, but not imited to the Anti-Dilution Shares,

{c} Shares which the Investor Majonty have agreed in wnting should be 1ssued without complying
with the procedure set out in this Article 12,

{d) Shares 1ssued as a result of a bonus 1ssue of shares pan passu to the holders of Preference
Shares, A Ordinary Shares and Ordinary Shares which has been approved In wnting by an
Investor Majonty,

{(e) Ordinary Shares or other Equity Secunities 1ssued pursuant to a share splt, division or similar
re-organlzat:on,

(f) Ordinary Shares 1ssued or i1ssuable upon conversion of the Preference Shares,
(9) Equity Securities 1ssued in connection with (1) a bona fide business acquisition by the Company,

or {n) and related to a bona fide commercial arrangement with music industry participants {and
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127

13

14,

141

14 2

14 3

14 4

145

14 6

147

not for the purpose of capital raising), in either case that has been approved by (A) the Board
{and including the Investor Directors) and (B) in writing by an Investor Majonty or (n) a
Qualifying IPO

No Shares shall be allotted to any Employee, Director, prospective employee or director unless such
person has entered into a joint section 431 ITEPA election with the Company or its equivalent in any
relevant junsdiction if required

Lien

The Company shall have a first and paramount lien on every Share not fully paid for and for any
indebtedness of any holder of it to the Company (whether a sole holder or one of two or more joint
holders), whether or not that indebtedness or hability 1s in respect of the Shares concerned and whether
or not it 1s presently payable

Transfers of Shares - general

In Articles 14 to 22 inclusive, reference to the transfer of a Share includes the transfer or assignment of
a beneficial or other interest in that Share or the creation of a trust or encumbrance over that Share and
reference to a Share includes a beneficial or other interest iIn a Share

No Share may be transferred at any time prior to an IPO (or after an IPO durning any Lock-Up Penod)
unless the transfer 1Is made in accordance with these Articles

If a Shareholder transfers or purports to transfer a Share otherwise than in accordance with these
Articles he, she or it will be deemed immediately to have served a Transfer Notice in respect of all
Shares held by him, her or it

Any transfer of a Share by way of sale which I1s required to be made under Articles 16 to 22 {(inclusive)
will be deemed to include a warranty that the transferor sells with full title guarantee

Unless required so to In these Articles, no Ordinary Shares shall be transferred without the consent of
the Board, other than transfers to Permitted Transferees

The Directors may refuse to register a transfer if
(a) it 1s a transfer of a share to a bankrupt, a minor or a person of unsocund mind,

() the transfer 1s to an Employee, Director or prospective employee or director and such person
has not entered n a joint section 431 ITEPA election with the Company or its equivalent in any
relevant jurisdiction

The Directors may, as a condition to the registration of any transfer of shares in the Company (whether
pursuant to a Permitted Transfer or otherwise}, require the transferee to execute and deliver to the
Company a deed agreeing to be bound by the terms of the Subscription and Shareholders Agreement
or any shareholders’ agreement or similar document in force between some or all of the shareholders
and the Company in any form as the Directors may reasonably require {but not so as to oblige the
transferee to have any obhigations or habilittes greater than those of the proposed transferor under any
such agreement or other document) and If any condition 1s imposed In accordance with this Article 14 6
the transfer may not be registered unless that deed has been executed and delivered to the Company's
registered office by the transferee
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14 8

149

15

151

152

To enable the Directors to determine whether or not there has been any disposal of shares n the
capital of the Company (or any interest in shares in the capital of the Company) in breach of these
Articles the Directors may, with Investor Director Consent, require any holder or the legal personal
representatives of any deceased holder or any person named as transferee in any transfer lodged for
registration or any other person who the Directors or the Investor Directors may reasonably believe to
have information relevant to that purpose, to furnish to the Company that information and evidence the
Directors may request regarding any matter which they deem relevant to that purpose, ncluding (but
not limited to) the names, addresses and interests of all persons respectively having interests in the
shares In the capital of the Company from time to time registered in the holder's name If the
information or evidence 15 not provided to enable the Directors to determine to their reasonable
satisfaction that no breach has occurred, or where as a result of the information and evidence the
Directors are reasonably satisfied that a breach has occurred, the Directors shall immediately notify the
holder of such shares in the capital of the Company in writing of that fact and the relevant shares shall
cease to confer upon the holder of them (including any proxy appointed by the holder) any nights

(1 to vote whether on a show of hands or on a poll and whether exercisable at a general
meeting of the Company or at any separate meeting of the class in question) provided
that such nights shall not cease If as a result of such cessation the Company shall
become a Subsidiary of an Investor, or

() to receive dividends or other distributions (other than the amount they may be entitled to
pursuant to the apphcation of Article 4 2) otherwise attaching to those shares or to any
further shares 1ssued In respect of those shares

In any case where the Board may require a Transfer Notice to be given In respect of any Shares, if a
Transfer Notice 1s not duly given within a period of ten (10) Business Days of demand being made, a
Transfer Notice shall be deemed to have been given at the expiration of that period If a Transfer Notice
1s required to be given or is deemed to have been given under these Articles, the Transfer Notice will
be treated as having specified that

(a) the Transfer Price for the Sale Shares will be as agreed between the Board (any director with
whom the Seller ts connected (within the meaning of section 252 of the Act) not voting) and the
Seller, or, faling agreement within five (5) Business Days after the date on which the Board
becomes aware that a Transfer Notice has been deemed to have been given, will be the Farr
Value of the Sale Shares,

(b) it does not include a Minimum Transfer Condition (as defined in Article 16 2{(d)}, and
(c) the Seller wishes to transfer all of the Shares held by it
Permitted transfers

Subject to Article 14 5, a Shareholder {the "Original Shareholder") may transfer all or any of his, her or
Its Shares to a Permitted Transferee without restriction as to price or other terms

Where under the provision of a deceased Shareholder's will or laws as to intestacy, the persons legally
or beneficially entitled to any Shares, whether iImmediately or contingently, are Permitted Transferees
of the deceased Shareholder, the legal representative of the deceased Shareholder may transfer any
Share to those Permitted Transferees, in each case without restriction as to price or otherwise Shares
previously transferred as permitted by this Article 15 2 may be transferred by the transferee to any
other Permitted Transferee of the Oniginal Shareholder without restrniction as to price or otherwise
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153 If a Permitted Transferee who was a Member of the same Group as the Onginal Shareholder ceases to
be a Member of the same Group as the Onginal Shareholder, the Permitted Transferee must not later
than seven (7) Business Days after the date on which the Permitted Transferee so ceases, transfer the
Shares held by #t to the Onginal Shareholder or a Member of the same Group as the Onginal
Shareholder {(which in either case Is not In iquidation) without restriction as to price or otherwise failing
which it will be deemed to have given a Transfer Notice in respect of those Shares

154 Trustees may (a) transfer Shares to a company 1n which they hold the whole of the share capital and
which they control (a2 "Qualifying Company”) or (b} transfer Shares to the Onginal Shareholder or to
another Permitted Transferee of the Onginal Shareholder or (¢} transfer Shares to the new or remaining
trustees upon a change of Trustees without restrictions as to price or otherwise

155 No transfer of Shares may be made to Trustees unless the Board 1s satisfied
(@ with the terms of the trust instrument and in particular with the powers of the trustees,
(b) with the identity of the proposed trustees,

(c) the proposed transfer will not result in 50% or more of the aggregate of the Company's equity
share capital being held by trustees of that and any other trusts, and

(d) that no costs incurred In connection with the setting up or administration of the Family Trust in
question are to be paid by the Company

156 If a company to which a Share has been transferred under Article 155, ceases to be a Qualfying
Company it must within seven {7) Business Days of so ceasing, transfer the Shares held by it to the
Trustees or to a Qualfying Company (any may do so without restriction as to price or otherwise) failing
which 1t will be deemed to have given a Transfer Notice in respect of such Shares

157 If a Permitted Transferee who 1s a spouse or Civil Partner of the Onginal Shareholder ceases to be a
spouse or Civil Partner of the Cnginal Shareholder whether by reason of divorce or ctherwise he, she
or it must, within fifteen (15) Business Days of so ceasing either

(a) execute and deliver to the Company a transfer of the Shares held by him, her or it to the
Onginal Shareholder {or, to any Permitted Transferee of the Onginal Shareholder) for such
consideration as may be agreed between them, or

(b) give a Transfer Notice to the Company in accordance with Article 16 2,
failling which he, she or it shall be deemed to have given a Transfer Notice

158 On the death (subject to Article 152), bankruptcy, hquidation, administrator or administrative
recevership of a Permitted Transferee (other than a joint holder) his, her or its personal representatives
or trustee in bankruptcy, or its quidator, adminustrator or administrative receiver must within seven (7)
Business Days after the date of the grant of probate, the making of the bankruptcy order or the
appomntment of the lquidator, administrator or the administrative receiver execute and deliver to the
Company a transfer of the Shares held by the Permitted Transferee without restriction as to price or
otherwise The transfer shall be to the Onginal Shareholder If still Iving (and not bankrupt or In
liquidation) or, if so directed by the Original Shareholder, tc any Permitted Transferee of the Onginal
Shareholder If the transfer 1s not executed and delivered within seven (7) Business Days of such
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159

1510

15 11

1512

16.

16 1

16 2

period or If the Ongnal Shareholder has died or 1s bankrupt or 1s In lquidation, the personal
representative or trustee in bankruptcy or liguidator will be deemed to have given a Transfer Notice

Where a Shareholder has made a Permitted Transfer to a Permitted Transferee Company, if such
Shareholder ceases to have sole cwnership and exclusive control of the relevant Permitted Transferee
Company, such Permitted Transferee Company shall be deemed to have given a Transfer Notice in
respect of its entire holding of Shares, unless within seven (7) days of such cessation, it transfers its
entire holding of Shares back to the Criginal Shareholder or ancther Permitted Transferee of that
Onginal Shareholder

A transfer of any Shares approved by the Investor Majonty may be made without restriction as to price
or otherwise and each transfer shall be registered by the Directors

Any Shares may at any time be transferred where there 1s a sale of the entire i1ssued share capital of
the Company to a Holding Company, prowided such transaction has been approved by the Board,
acting with Investor Director Consent

Without prejudice to any other provision in these Articles, If after the Date of Adoption an Original
Shareholder transfers his Shares to a Permitted Transferee under Article 15 1 and the person to whom
his Shares were transferred subsequently ceases to be a Permitted Transferee of the Onginal
Shareholder, the Permitted Transferee (or the transmittee(s) of any such person), shall within seven (7)
Business Days (or such other period as set forth in Article 157) of ceasing to be a Permitted
Transferee of the Onginal Shareholder (for whatever reason) execute and deliver to the Company a
transfer of the Shares held by him to the Onginal Shareholder (or to any Permitted Transferee of the
Original Shareholder) for such consideration as may be agreed between them, falling which a Transfer
Notice shall be deemed to have been given in respect of such Shares on the expiry of the said seven
{7) Business Day period {or other pernod as set forth in Article 157} This Article 15 12 shall not apply
to a member that Is an Investor

Transfers of Shares subject to pre-emption nights

Save where the provisions of Articles 15, 20, 21 and 22 apply, any transfer of Shares by a Shareholder
prior to an IPQ or an Exit shall be subject to the pre-emption nghts contained n this Article 16

A Shareholder who wishes to transfer Shares (a "Seller") shall, except as otherwise provided in these
Articles, before transfernng or agreeing to transfer any Shares give notice n wrnting (a "Transfer
Notice") to the Company specifying

(a) the number of Shares which he, she or it wishes to transfer (the "Sale Shares"),

(b) if he, she or it wishes to sell the Sale Shares to a third party, the name of the proposed
transferee,

(c) the price (in cash) at which he, she or it wishes to transfer the Sale Shares (which will be
deemed to be Farr Value of the Sale Shares If no cash price 1s agreed between the Seller and
the Board {including the Investor Directors) {the "Transfer Price"), and

(d) whether the Transfer Notice 1s conditional on all or a specific number of the Sale Shares being
sold to Sharehalders (a "Mimimum Transfer Condition")

23

SOU001-13 - SaundCloud — Aricles of Association Final




163 Except with the wnitten consent of all the Investor Directors, no Transfer Notice once given or deemed
to have been gwen under these Articles may be withdrawn

16 4 A Transfer Notice constitutes the Company the agent of the Seller for the sale of the Sale Shares at the
Transfer Price

16 5 As soon as practicable following the later of
(a) receipt of a Transfer Notice, and

(b) In the case where the Transfer Price has not been specified or the Transfer Notice 1s deemed to
have been served, the determination of the Transfer Price under Article 17 or 19 1,

the Board shall offer the Sale Shares for sale to the holders of Preference Shares in the manner set out
in Articles 16 6 to 16 8 Each offer must be in wnting and give details of the number and Transfer Price
of the Sale Shares offered

166 The Company shall offer the Sale Shares to the holders of Preference Shares on the basis as set outin
Article 16 7

167 Transfers First Offer

{a) The Board shall firstly offer the Sale Shares to all holders of Preference Shares (other than the
Seller if the Seller 1s a holder of Preference Shares) (the "Continuing Shareholders™) inviting
them to apply in wnting within the period from the date of the offer to the date fifteen (15)
Business Days after the offer (inclusive) (the "First Offer Period") for the maximum number of
Sale Shares they wish to buy

(b) If the Sale Shares are subject to a Minimum Transfer Condition then any allocation made under
Articles 16 7 and 16 8 will be conditional on the fulfilment of the Minimum Transfer Conditton

(c) If, at the end of the First Offer Penod, the number of Sale Shares applied for 1s equal to or
exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to each
Continuing Shareholder in the proportion (fractional entitiements being rounded to the nearest
whole number) which his, her or its existing holding of Shares bears to the total number of
Shares held by those Continuing Shareholders who have applied for Sale Shares but no
allocation shall be made to a Shareholder of more than the maximum number of Sale Shares
which he, she or it has stated he, she or it 1s willing to buy

{(d) If not all Sale Shares are allocated In accordance with Article 16 7(c) but there are applications
for Sale Shares that have not been satisfied those Sale Shares shall be allocated to the relevant
applicant(s} in accordance with the procedure set out in Article 16 7{c)

(e) If, at the end of the First Offer Period, the number of Sale Shares applied for 1s less than the
number of Sale Shares, the Board shall allocate the Sale Shares to the Continuing
Shareholders In accordance with therr applications and the balance (the “"Imitial Surplus
Shares"} will be dealt with in accordance with Article 16 8

16 8 Transfers Second Offer
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(a)

(b)

(c)

At the end of the First Offer Period, the Board shall offer the Initial Surplus Shares to all the
Continuing Shareholders inviting them to apply in writing within the perniod from the date of the
offer to the date fifteen (15) Business Days after the date of the offer (inclusive) (the "Second
Offer Period”) for the maximum number of the Imtial Surplus Shares they wish to buy

If, at the end of the Second Offer Period, the number of Inital Surplus Shares appled for
exceeds the number of Initial Surplus Shares, the Board shall allocate the remaining Initial
Surplus Shares to each Continuing Shareholder in the proporticn (fractional entittements being
rounded to the nearest whole number) which his, her or its existing holding of Shares bears to
the total number of Shares (including Sale Shares) held by those Continuing Shareholders who
have apphed during the Second Offer Pernod for Initial Surplus Shares but no allecation shall be
made to a Shareholder of more than the maximum number of Initial Surplus Shares which he,
she or it has stated he, she orit1s willing to buy

If, at the end of the Second Offer Penod, the number of Iniial Surplus Shares applied for is less
than the number of Intial Surplus Shares, the Board shall allocate the Initial Surplus Shares to
the Continuing Shareholders in accordance with therr applications and the balance (the
"Second Surplus Shares") will be offered to any other person in accerdance with 16 9(e)

16 9 Completion of transfer of Sale Shares

(a)

(b}

(c)

If the Transfer Notice includes a Minimum Transfer Condition and the total number of Shares
appled for 1s less than the number of Sale Shares the Board shall notify the Seller and all those
to whom Sale Shares have been conditionally allocated under Articles 16 7 and 16 8 stating the
condiion has not been met and that the relevant Transfer Notice has lapsed with immediate
effect

If

{1 the Transfer Notice does not include a Minimum Transfer Condition, or

(i) allocations have been made in respect of all the Sale Shares,

the Board shall, when no further offers are required to be made under Articles 16 7 and 16 8,
give wntten notice of allocation (an "Allocation Notice") to the Seller and each holder of
Preference Shares to whom Sale Shares have been allocated {an "Applicant"} specifying the
number of Sale Shares allocated to each Applicant and the place and time (being not less than
ten (10) Business Days nor more than twenty (20) Business Days after the date of the Allocation
Nctice) for completion of the transfer of the Sale Shares

Upon service of an Allocation Notice, the Seller must, against payment of the Transfer Price,
transfer the Sale Shares in accordance with the requirements specified in it

If the Seller fails to comply with the provisions of Article 16 9(c)

() the Chairman of the company or, failing him, her or it, one of the directors, or some other
person nominated by a resclution of the Board, may on behalf of the Seller

(A) complete, execute and deliver in his, her or its name all documents necessary to
give effect to the transfer of the relevant Sale Shares to the Applicants,
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{B) receve the Transfer Price and give a good discharge for it, and

{C) {subject to the transfer being duly stamped) enter the Applicants in the register of
Shareholders as the holders of the Shares purchased by them, and

() the Company shall pay the Transfer Price into a separate bank account in the
Company's name on trust (but without interest) for the Seller until he, she or it has
delivered to the Company his, her or its certificate or certificates for the relevant Shares
(or an indemnity, in a form reasonably satisfactory to the Board, in respect of any lost
certificate)

(e) if an Allocation Notice does not relate to all the Sale Shares then, subject to Article 16 9(f), the
Seller may, within eight {(8) weeks after service of the Allocation Notice, transfer the remaning
Second Surplus Shares to any person at a price at least equal to the Transfer Price provided
that the sale of the remaining Second Surplus Shares shall continue to be subject to any
Mimimum Transfer Conditions

(f) The right of the Selier to transfer Shares under Articte 16 9(e) does not apply if the Board 1s of
the opinion on reasonahle grounds that

)] the transferee 1s a person (or a nominee for a person) who the Investor Directors
determine In their absolute discretion 15 @ competitor with {(or an Associate of a
competitor with) the business of the Company or with a Subsidiary Undertaking of the
Company,

(D) the sale of the Sale Shares Is not bona fide or the price 1s subject to a deduction, rebate
or allowance to the transferee, or

() the Seller has failed or refused to provide promptly information available to it or him, her
or it and reasonably requested by the Board for the purpose of enabling 1t to form the
opinion mentioned above

16 10  Watver of restrnictions

The restrnictions imposed by this Article may be waived in relation to any proposed transfer of Shares
with Investor Director Consent and the consent of Shareholders who, but for the waiver, would or might
have been entitled to have such shares offered to them in accordance with this Article

17. Valuation of Shares

17 1 If a Transfer Notice does not specify a Transfer Price or If a Transfer Notice 1s deemed to have been
served then, upon service of the Transfer Notice or, In the case of the deemed service of a Transfer
Notice, on the date on which the Board first has actual knowledge of the facts giving nse to such
deemed service, the Board shall either

(a) appoint expert valuers in accordance with Article 17 2 (the "Expert Valuers") to certify the Far
Value of the Sale Shares, or

(b) (if the Fair Value has been certified by Expert Valuers within the preceding twelve (12) weeks)
specify that the Farr Value of the Sale Shares will be calculated by dividing any Far Value so
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certified by the number of Sale Shares to which it related and multiplying such Fair Value by the
number of Sale Shares the subject of the Transfer Notice

The Expert Valuers will be either

{(a) the Auditors, ar if so specified in the relevant Transfer Notice,

(b) an independent firm of Chartered Accountants to be agreed between the Board and the Seller
or faling agreement not later than the date ten (10) Business Days after the date of service of
the Transfer Notice to be appointed by the then President of the Institute of Chartered
Accountants in England and Wales on the application of either party

The "Fair Value" of the Sale Shares shall be determined by the Expert Valuer on the following
assumptions and bases

(a) valuing the Sale Shares as on an arm's-length sale between a willing seller and a willing buyer,

{b} if the Company Is then carrying on business as a going concern, on the assumption that it will
continue to do so,

(c) that the Sale Shares are capable of being transferred without restnction,

{d) valuing the Sale Shares as a rateable proportion of the total value of all the 1ssued Shares
without any premium ar discount being attributable to the percentage of the issued share capital
of the Company which they represent, and

{e) reflect any other factors which the Expert Valuers reascnably believe should be taken into
account

If any difficulty arises in applying any of these assumptions or bases then the Expert Valuers shall
resolve that difficulty in whatever manner they shall in therr absolute discretion think fit

The Expert Valuers shall be requested to determine the Far Value within twenty (20) Business Days of
therr appointment and to notify the Board of their determination

The Expert Valuers shall act as experts and not as arbitrators and their determination shall be final and
binding on the parties (in the absence of fraud or manifest error)

The Board will give the Expert Valuers access to all accounting records or other relevant documents of
the Company subject to them agreeing such confidentiality provisions as the Board may reasonably
Impose

The Expert Valuers shall deliver their certificate to the Company As soon as the Company recelves the
certificate it shall deliver a copy of it to the Seller Unless the shares are to be sold under a Transfer
Notice, which 15 deemed to have been served, the Seller may by notice in wniting to the Company within
five (6) Business Days of the service on him, her or 1t of the copy certificate, cancel the Company's
authortty to sell the Sale Shares

The cost of obtaining the certificate shall be paid by the Company unless

(a) the Seller cancels the Company's authonty to sell, or
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{b) the sale 1s pursuant to a Transfer Notice which 1s deemed to have been served, and the Sale
Price certified by the Expert Valuers 1s less than the price (if any) offered by the directors to the
Seller for the Sale Share before Expert Valuer was instructed,

in which case the Seller shall bear the cost
18. Compulsory transfers — General

181 A person enttled to a Share in consequence of the bankruptcy of a Shareholder shall be deemed to
have given a Transfer Notice in respect of that Share at a time determined by the Directors

18 2 If a Share remains registered in the name of a deceased Shareholder for longer than one year after the
date of his, her or its death the Directors may require the legal perscnal representatives of that
deceased Shareholder either

(a) to effect a Permitted Transfer of such Shares (including for this purpose an election to be
registered in respect of the Permitted Transfer), or

(b) to show to the satisfaction of the Directors that a Permitted Transfer will be effected before or
promptly upen the completion of the administration of the estate of the deceased Shareholder

If either requirement In this Article 18 2 shall not be fulfilled to the satisfaction of the Directors a
Transfer Notice shall be deemed to have been given n respect of each such Share save to the extent
that, the Directors may otherwise determine

18 3 If a Shareholder which 1s a company or a Permitted Transferee of that Shareholder, esther suffers or
resolves for the appointment of a liquidator, administrator or admirustrative recewver over it or any
matenal part of its assets, the relevant Shareholder and such Permitted Transferee shall be deemed to
have given a Transfer Notice in respect of all the shares held by it save to the extent that, and at a time,
the Directors may determine

184 If there 1s a change n control (as control 1s defined 1n sections 450 and 1124 of CTA) of any
Shareholder which 15 a company, it shall be bound at any time, If and when required in writing by the
Directors to do so, to give (or procure the giving i the case of a nominee) a Transfer Notice in respect
of all the Shares registered in its and therr names and their respective nominees' names save that, in
the case of the Permitted Transferee, it shall first be permitted to transfer those Shares back to the
onginal Shareholder from whom it receved its Shares or to any other Permitted Transferee before
being required to serve a Transfer Notice This clause shall not apply to a member that 1s an Investor or
a holder of Sernies D Shares, provided that if, as a result of such change in control, the relevant
Shareholder would be owned or controlled by a company (other than a current direct or indirect
shareholder of the Company) that operates music streaming services where such services represent
over 50% of the gross revenues of such company, this Article 18 4 shall apply to such change of
control

18 5 Without prejudice to the generality of Article 15 9, if at any time following the Date of Adoption, 1000
Monkeys Consulting GmbH ceases to be wholly owned and exclusively controlled by Alexander Ljung,
it and each of its Permitted Transferees (other than Alexander Ljung) shall be deemed to have given a
Transfer Notice 1n respect of all of the Shares held by it or them {as the case may be) at such time(s)
and in respect of such Shares as the Directors may in therr absolute discretion determine, provided that
each of them shall be given an opportunity (on terms to be determined by the Directors in their absolute
discretion and notified to Alexander Ljung (only)) to transfer their Shares to Alexander Ljung or to
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another Permitted Transferee of Alexander Ljung before being deemed to have served a Transfer
Notice under this Article

Without prejudice to the generalty of Articte 15 9, if at any ttime following the Date of Adoption, Wonky
GmbH ceases to be wholly owned and exclusively controlled by Enc Wahlforss, it and each of its
Permitted Transferees {(other than Enc Wahlforss) shall be deemed to have given a Transfer Notice In
raespect of all of the Shares held by it or them (as the case may be) at such time(s) and in respect of
such Shares as the Directors may in therr absolute discretion determine, provided that each of them
shall be given an opportunity (on terms to be determined by the Directors in their absolute discretion
and notified to Enc Wahlforss (only)) to transfer their Shares to Erc Wahlforss or to another Permitted
Transferee of Eric Wabhlforss before being deemed to have served a Transfer Notice under this Article

Employee Voting

All voting nghts attached to Employee Shares held by an Employee (who 1s not a Founder) (the
"Restricted Member"), if any, shall at the time he or she ceases to be an Employee be suspended
unless the Board and the investor Majonty notify him or her in writing otherwise

Any Employee Shares whose voting nghts are suspended pursuant to Article 19 1 ("Restricted
Shares") shall confer on the holders of Restricted Shares the nght to receive a notice of and attend all
general meetings of the Company but shall have no nght to vote either in person or by proxy Vating
nghts suspended pursuant to Article 19 1 shall be automatically restored immediately prior to an IPO |If
a Restricted Member transfers any Restricted Shares in the Company in accordance with these Articles
all voting nghts attached to the Restnicted Shares so transferred shall upon completion of the transfer
(as evidenced by the transferee's name being entered in the Company's reqister of shareholders)
automatically be restored

Founder Departures

If a Founder ceases to be an Employee, and he or she 1s an Executive Bad Leaver, such Founder and
each holder of any Founder Shares of such Founder shall

{(a) be deemed to have automatically granted an irrevocable proxy to the Designee (as defined
below), and all voting nghts in any and all Shares held or formerly held by him {unless otherwise
expressly released) shall vest in a designee (a "Designee”) who shall be any remaining
Founder or If no Founder remains as an Employee, then to such person as 1s designated by the
Board (including at least one of the Investor Directors), and

{b) take any additional required action to effect the foregoing and not directly or indirectly act Iin
contravention of or seek to avoid (or have avoided) the provisions of this clause

For the avoidance of doubt, legal title to and the economic benefit of associated with any Shares
subject to Article 20 1 shall not be affected by Article 20 1

Co-Sale Right

No transfer (other than a Permitted Transfer) of any of the Equity Shares held by a Founder {which
term shall include, for the purpose of this Article 21, each holder of any Founder Shares of such
Founder) or any other Employee may be made or validly registered unless the relevant Founder or
other Employee (a "Selling Founder/Employee") shall have ohserved the following procedures of this
Article
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214

215
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After the Selling Founder/Employee has gone through the pre-emption process set out In Article 16, the
Selling Founder/Employee shall give to each holder of Preference Shares who has not taken up their
pre-emptive rights under Article 16 (an "Equity Holder") not less than fifteen (15) Business Days'
natice 1n advance of the proposed sale (a "Co-Sale Notice”) The Co-Sale Notice shall specify

(a) the identity of the proposed purchaser (the "Buyer"),

(b) the price per share which the Buyer I1s proposing to pay,

{c) the manner in which the consideration 1s to be paid,

{d) the number of Equity Shares which the Selling Founder/Employee proposes to sell, and

(e) the address where the counter-notice should be sent

Each holder of Preference Shares shall be entitled wathin ten (10) Business Days after receipt of the
Co-Sale Notice, to notify the Selling Founder/Employee that they wish to sell a certain number of Equity
Shares held by them at the proposed sale price, by sending a counter-notice which shall specify the

number of Equity Shares which such Equity Holder wishes to sell The maximum number of shares
which an Equity Holder can sell under this procedure shall be

( —I—Y— )x Z
Y
where
X 1s the number of Equity Shares held by the Equity Holder,
Y Is the total number of Equity Shares,
zZ 1s the number of Equity Shares the Selling Founder/Employee proposes to sell,

Any Equity Holder who does not send a counter-notice within such five () Business Day period shall
be deemed to have specified that they wish to sell no shares

Following the expiry of five (5) Business Days from the date the holders of Preference Shares receive
the Co-Sale Notice, the Selling Founder /Employee shall be entitled to sell to the Buyer on the terms
notified to the holders of Preference Shares a number of shares not exceeding the number specified In
the Co-Sale Notice less any shares which holders of Preference Shares have indicated they wish to
sell, provided that at the same tme the Buyer {(or another person) purchases from the holders of
Preference Shares the number of shares they have respectively indicated they wish to sell on terms no
less favourable than those obtained by the Selling Founder/Employee from the Buyer

No sale by the Seling Founder/fEmployee shall be made pursuant to any Co-Sale Notice more than
three (3} months after service of that Co-Sale Notice

Sales made in accordance with this Article 21 shall not be subject to Article 16
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Drag-along

If at any tme the holders of 75% or more of the Voting Equity Shares of the Company (the "Selling
Shareholders") wish to transfer all thewr interest in Shares (the "Sellers’ Shares") to a Proposed
Purchaser, the Seling Shareholders shall have the option (the "Drag Along Option") to require all the
other holders of Shares (the "Called Shareholders”) to sell and transfer all their Shares to the
Proposed Purchaser or as the Proposed Purchaser shall direct in accordance with the provisions of this
Article

The Seling Shareholders may exercise the Drag Along Option by giving a written notice to that effect (a
"Drag Along Notice") to Company which the Company shall forthwith copy to the Called Shareholders
at any time before the transfer of the Sellers' Shares to the Proposed Purchaser A Drag Along Notice
shall specify that the Called Shareholders are required to transfer all their Shares (the "Called Shares")
under this Article, the person to whom they are to be transferred, the consideration for which the Called
Shares are to be transferred (calculated in accordance with this Article) and the proposed date of
transfer

Drag Along Notices shall be irrevocable but will lapse If for any reason there 1s not a sale of the Sellers’
Shares by the Selling Sharehclders to the Proposed Purchaser within forty (40) Business Days after the
date of service of the Drag Along Notice The Seling Shareholders shall be entitied to serve further
Drag Along Notices following the lapse of any particular Drag Along Notice

The consideration (In cash or otherwise) for which the Called Shareholders shall be obliged to sell each
of the Called Shares shall be

(a) that to which they would be entitled if the total consideration proposed to be pad by the
Proposed Purchaser to the Selling Shareholders and the Called Shareholders were distnbutad
to the holders of the Called Shares and the Sellers’ Shares in accordance with the provisions of
Article 5,

{b) in the same form of consideration {and amount of consideration) for each of the Called
Shareholders’ Shares of a particular class or senes of Shares as for the Sellers’ Shares of the
same such class or series and

() subject to paragraph (b) above {requinng the same form of consideration to be available to the
Shareholders of any single class or senes of Shares) If any holders of any Shares are given an
option as to the form and amount of consideration to be received as a result of a transaction
subject of a Drag Along Notice, all holders of such class or senes of Shares will be given the
same option

No Drag Along Notice may require a Called Shareholder to agree to any terms except those specifically
provided for Iin these Articles Notwithstanding anything to the contrary herein, in respect of a
transaction that 1s the subject of a Drag-Along Notice, in no event shall a Called Shareholder be subject
to any obligation to take any action or agree

(a) to give warranties (except a warranty as to capacity and tile to the Shares held by such
Shareholder),

(b) to be liable for the inaccuracy of any warranty made by any other person in connection with any

transaction that 1s the subject of a Drag-Along Notice, other than the Company (except to the
extent that funds may be paid out of an escrow established to cover breach of warranties and
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covenants of the Company as well as breach by any Shareholder of any identical warranties
and covenants provided by all Shareholders, provided, however, that ne Shareholder shall be
hable for the fraud of another Shareholder),

(c) unless the habiity for indemnification or otherwise of any of Called Shareholder in any
transaction that 1s the subject of a Drag-Along Notice and for the inaccuracy of any warranties
made by the Company tn connection with such transaction, 15 several and not joint with any
other person (except to the extent that funds may be paid out of an escrow established to cover
breach of warranties and covenants of the Company as well as breach by any Shareholder of
identical warranties and covenants provided hy alt Shareholders) and subject to these Articles
and the allocation of escrow, I1s pro rata in proporticn to the amount of consideration paid to
such Called Shareholder in connection with such transaction,

{d) to be liable, whether by indemnity obligatons or otherwise, other than for such Called
Shareholder's pro rata share {(determined in proportion to proceeds received by such Called
Shareholder in connection with the transaction that s the subject of a Drag-Along Notice,
subject to the prowvisions of these Articles and the allocation of escrow) of a negotiated
aggregate indemnification amount that applies equally to all Shareholders but that in no event
exceeds the amount of consideration actually paid to such Called Shareholder in connection
with such transaction, except with respect to claims related to fraud by such Called Shareholder,
the hability for which need not be imited as to such Called Shareholder, and

(e) to enter into any release of claims other than those ansing solely in such Called Shareholder's
capacity as a shareholder or employee of the Company, as applicable, or

N to be subject to a non-compete or similar restrictive covenant that directly or indirectly hmits or
restricts its business or activities or those of its Affiliates

Within five (5) Business Days of service of a Drag Along Notice on the Called Shareholders, the Called
Shareholders shall deliver stock transfer forms for therr Shares in favour of the Proposed Purchaser or
as the Proposed Purchaser shall direct, together with the relevant share certificate(s) (or a suitable
indemnity in hieu thereof) to the Company

Completion of the sale and purchase of the Called Shares ("Completion") shall take place on the same
date as, and conditional upon the completion of, the sale and purchase of the Sellers' Shares unless

(a) all of the Called Shareholders and the Selling Shareholders otherwise agree, or

(b) that date Is less than five Business Days after the date of service of the Drag Along Notice, 1n
which case completion of the sale and purchase of the Called Shares shall take place five
Business Days after the date of service of the Drag Aleng Notice

On Completion the Company shall pay the Called Shareholders, on behalf of the Proposed Purchaser,
the amounts they are due pursuant to Article 22 4 to the extent the Proposed Purchaser has put the
Company n the requisite funds The Company's receipt for the amounts due pursuant to Article 22 4
shall be a good discharge to the Proposed Purchaser The Company shall hold the amounts due to the
Called Shareholders pursuant to Article 22 4 in trust for the Called Shareholders without any obligation
to pay interest

To the extent that the Proposed Purchaser has not, on Completion, put the Company in funds to pay
the amounts due pursuant to Article 22 4, the Called Shareholders shall be entitled to the return of the
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stock transfer forms and share certificate (or suitable indemnity) for the relevant Shares and the Called
Shareholders shall have no further nghts or obligations under this Article 22 n respect of that Drag
Along Notice

If a Called Shareholder fails to deliver stock transfer forms and share certificates (or suitable indemnity)
for its Shares to the Company by Completion, the Directors shall, if requested by the Proposed
Purchaser, authonse any Director to transfer the Called Shareholder's Shares on the Called
Shareholder's behalf to the Proposed Purchaser (or its nominee(s)) to the extent the Proposed
Purchaser has, by Completion, put the Company In funds to pay the amounts due pursuant to Article
22 4 for the Called Shareholder's Shares offered to him, her or it The Beard shall then authonse
registration of the transfer once appropriate stamp duty has been paid The defaulting Called
Shareholder shall surrender his, her or its share certificate for his, her or its Shares (or provide a
suitable indemnity) to the Company On surrender, he, she or it shall be entitied to the amount due to
hum, her or it pursuant to Article 22 4

Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a sale in respect of
which a Drag Along Notice has been duly served shall not be subject to the provisions of Article 16

On any person, following the 1ssue of a Drag Along Notice, becoming a Shareholder of the Company
pursuant to the exercise of a pre-existing option to acquire shares 1n the Company or pursuant to the
conversion of any convertible secunty of the Company (a "New Shareholder"}, a Drag Along Notice
shall be deemed to have been served on the New Shareholder on the same terms as the previous Drag
Along Notice who shall then be bound to sell and transfer all Shares so acquired to the Proposed
Purchaser or as the Proposed Purchaser may direct and the provisions of this Article shall apply with
the necessary changes to the New Shareholder except that completion of the sale of the Shares shall
take place iImmediately on the Drag Aleng Notice being deemed served on the New Shareholder

Proxies

The instrument appointing a proxy and any authonity under which 1t 1s executed or a copy of such
authonty certified notarially or in some other way approved by the Directors may

(a) be deposited at the registered office of the Company or at any other place within the United
Kingdom or Germany as may be specified in the notice convening the meeting or in any
instrument of proxy sent out by the Company n relation to the meeting at any time before the
time for holding the meeting or adjourned meeting at which the person named in the instrument
proposes to vote,

(b) be delivered at the meeting or adjourned meeting at which the person named in the instrument
proposes to vote to the Chairman or to the Secretary or to any Duector, or

(c) in the case of a poll, be delivered at the meeting at which the poll was demanded to the
Chairman or to the Secretary or to any Director, or at the time and place at which the poll 1s held
to the Chairman or to the Secretary or to any Director or scrutineer,

and an instrument of proxy which 1s not deposited or delivered in a manner so permitted shall be
nvald
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Directors’ borrowing powers

Subject to the limitation set forth in Article 11 2 of these Articles, the Directors may exercise all the
pawers of the Company to borrow or raise money and to mortgage or charge its undertaking, property
and uncalled capital and to 1ssue debentures, debenture stock and other secunties as security for any
debt, liability of obligation of the Company or of any third party

Alternate Directors

Notwithstanding any provision of these Articles tc the contrary, any person appointed as an Investor
Director may appoint any person as he, she or it thinks fit to be his, her or its alternate Director and the
appointment of any such alternate Director by an Investor Director shall not require approval by a
resolution of the Directors

Number of Directors

Unless and until the Company in general meeting shall otherwise determine the number of Directors
shall be not less than four (4) and not more than six (6)

Appointment of Directors

A Series A Majority and a Senes B Majonty shall each be entitled to nominate one person to act as a
Director of the Company by notice in wniting addressed to the Company from time to time and the other
holders of Shares shall not vote their Shares so as to remove those Directors from office The Seres A
Majority and Series B Majonty shall each be entitled to remove their nominated Director so appointed at
any time by notice in wnting to the Company served at its registered office and appoint another person
to act in his or her place

The holders of a majonty of the issued Ordinary Shares shall be entitied to elect two (2) directors to the
Board, one without restriction (who, on the Date of Adoption, will be Christophe Maire) and one person
who shall be a Founder (who, on the Date of Adoption, will be Alexander Ljung)

An appomintment or removal of a Director under Article 27 1 or 27 2 will take effect at and from the time
when the notice Is received at the registered office of the Company or produced to a meeting of the
directors of the Company

Each Investor Director shall be entitled at his or her request to be appointed to any committee of the
Board established from time to time and to the board of directors (or locally equivalent body) of any
Subsidiary Undertaking

Each of the Lead Doughty Hanson Investor, the Lead Index Investor, KPCB and IVP shall be entitled to
appoint one person to act as an observer to the Board Each observer shall be entitlied to attend and
speak at all meetings of the Board and receive copies of all board papers as If he or she were a
Director but shall not be entitled to vote on any resolutions proposed at a board meeting
Disqualfication of Directors

In addition to that provided in Model Article 18, the office of a Director shall also be vacated If

(a) he, she or it 1s convicted of a cniminal offence (other than a mincr motering offence) and the
Directors resolve that his or her office be vacated,
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(b) in the case of Directors, other than an Investor Director, If a majonty of his or her co-Directors
serve notice on him, her or it or her in wrniting, removing him or her from office

Proceedings of Directors

To be quorate, any meeting of the Board must include at least three (3) directors, including at least two
Investor Directors and the Founder Director, provided that if less than two Investor Directors have been
apponted, the quorum for any meeting of the Board must include at least two (2} directors, including at
least one Investor Director (If appointed) and the Founder Director If such a quorum is not present
within half an hour from the time appointed for the meeting, or If during a meeting such quorum ceases
to be present, the meeting shall stand adjourned to the same day in the next week at the same time
and place or at such time and place as determined by the directors present at such meeting (including,
If present, at least one of the Investor Directors and, if present, the Founder Director} If a quorum is not
present at any such adjourned meeting within half an hour from the time appointed, then the meeting
shall proceed

In the event that a meeting of the Directors I1s attended by a Director who 1s acting as alternate for an
Investor Director, the Investor Director for whom he, she or it 1s the alternate shall be counted In the
quorum despite their absence, and If on that basis there 15 a quorum the meeting may be held despite
the fact (if it 1s the case) that only one Director 1s physically present

Any Director who participates in the proceedings of a meeting by means of a communication device
(including a telephone) which allows all the other Directors present at that meeting (whether in person
or by alternate or by means of that type of communication device)) to hear at all times that Director and
that Director to hear at all times all other Directors present at the meeting (whether in person or by
alternate or by means of that type of communication device) shall be deemed to be present at the
meeting and shall be counted when reckoning a quorum A meeting held by these means shall be
deemed to take place where the largest group of participators in number 1s assembled in the absence
of a majonty the location of the chairman shall be deemed to be the place of the meeting

A Director may vote at a meeting of the Directors, and form part of a quorum present at that meeting, in
relation to any matter in which he, she ar it has, directly or indirectly, an interest or duty which conflicts
or which may conflict with the interests of the Company, provided that he, she or it has previously
disclosed the nature of such duty or interest to the Directors

Questions arising at any meeting of the Directors shali be decided by a majonty of votes In the case of
any equality of votes, the chairman shall not have a second or casting vote

Execution of documents

Any instrument expressed to be executed by the Company and signed by two Directors, or by one
Director and the Secretary or by one Director in the presence of a witness who attests his signature, by
the authonty of the Directors or of a committee authornised by the Directors shall {ta the extent permitted
by the Act} have effect as If executed under seal

Notices

Any notice shall be in writing and shall be conclusively deemed to have been duly given

{(a) when hand delivered to the relevant party,
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(b) when received when sent by facsimile, e-mail (iIf also faxed) at the relevant address,

(c) five (5) Business Days after dispatch if sent from a location in the United Kingdom to an address
in the United Kingdom by post,

(d) two (2) Business Days after dispatch if sent by a reputable international overnight couner
addressed to the relevant party provided that delivery in at least two (2) Business Days was
guaranteed at the time of sending and the sending Party receves a confirmation of delivery
from the courier service provider

In proving service of a notice it shall be sufficient to prove that personal delivery was made, or that the
relevant notice or other wnitten communication was properly addressed stamped and posted or in the
case of a facsimile or e-mail {(and confirmatory fax) ewvidence that the relevant communication was
properly sent

Indemnities and insurance
Subject to the provisions of the Act

{a) every Director or other officer of the Company shall be entitled to be indemnified out of the
assets of the Company aganst all losses or labilities which he, she or it may sustain or incur in
or about the execution of the duties of his, her or its office or otherwise in relation to his, her or
its office, including any hability incurred by him, her or it in defending any proceedings, whether
civil or crniminal, in which judgment s given In his, her or its favour or in which he, she or it s
acquitted or in connection with any apphcation under sections 661(3) or (4) or 1157 of the Act In
which relief 1s granted to him, her or it by the court, and no Director or other officer shall be
hiable for any loss, damage or misfortune which may happen to ¢r be incurred by the Company
in the execution of the duties of his, her or its office or otherwise n relation to his, her or its
office,

{b) the Directors may exercise all the powers of the Company to purchase and maintain insurance
for any such Director or other officer against any liability which by virtue of any rule of law would
otherwise attach to him, her or it in respect of any negligence, default, breach of duty or breach
of trust of which he, she or it may be guilty in relatron to the Company

The Company shall (at the cost of the Company) effect and maintain for each Director policies of
insurance Insuring each Director against nisks in relation to his, her or its office as each director may
reasonably specify including without mitation, any liability which by wvirtue of any rule of law may attach
to him, her or it in respect of any negligence, default of duty or breach of trust of which he, she or it may
be guilty in relation to the Company

Data protection

Each of the shareholders and directors of the Company (from time to time) consent to the processing of
their personal data by the Company, its shareholders and directors (each a "Recipient") for the mited
purpose of due diligence exercises, compliance with appiicable laws, regulations and procedures and
the exchange of informaticn among themselves A Recipient may process the personal data either
electronically or manually The perscnal data which may be processed under this Article shall include
any information which may have a bearing on the prudence or commercial ments of investing, or
disposing of any shares (or other investment or secunty) in the Company Other than as required by
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law, court order or other regulatory authonty, that personal data may not be disclosed by a Recipient or
any other person except to a Member of the same Group ("Recipient Group Companies") and to
employees, directors and professional advisers of that Recipient or the Recipient Group Companies
and funds managed by any of the Recipient Group Companies who have a “need to know” and who are
bound by appropriate confidentiality restnictions Each of the Company's shareholders and directors
{from time to time) consent to the transfer of relevant personal data to persons acting cn behalf of the
Recipient and te the offices of any Recipient both within and outside the European Economic Area for
the purposes stated above, where it 1s necessary or reascnably desirable to do so

Secretary

Subject to the provisions of the Act, the directers may appoint a secretary for such term, at such
remuneration and upon such conditions as they may think fit, and any secretary so appointed may be
removed by them

Directors’ Conflicts Of Interest
In accordance with the Act

(a) the directors may authonse any matter or situation in which a director (the "Conflicted Director")
has, or can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company (including, without hmitation, 1n relation to the exploitation of any
property, infermation or opportunity, whether or not the Company could take advantage of it)
and for this purpose a conflict of interest includes a conflict of interest and duty and a conflict of
duties (the "Conflict Situation"),

(b) any authorisation given In accordance with this Article 35 1 may be made on such terms and
subject to such conditions and/or imitations as the directors may, n their absolute discretion,
determine (including, without hmitation, excluding the Conflicted Director and any other
interested director from certain Board meetings, withholding from him, her or them certain Board
or other papers and/or denying him, her or them access to certain confidenttal company
information) and such terms, conditions and/or hmitations may be imposed at the time of or after
the authonisation and may be subsequently vaned or terminated, and

(c) in considering any request for authorisation in respect of a Conflict Situation, the directors shall
be entitled to exclude the Conflicted Director from any meeting or other discussion (whether oral
or written) concerning the authonsation of such Conflict Situation and they shall also be entitled
to withhold from such Conflicted Director any Board or other papers concerning the
authonisation of such Conflict Situation,

provided that, in the case of a director who 1s not an Investor Director, the provisions of this Article 35 1
shall be subject to consent by the Investor Majonty

Without requinng authonsation under the provisions of Article 35 1

(a) an Investor Director may be or become subject to one or more Conflict Situations as a result of
having a direct or indirect interest Iin any transactron cr arrangement with, holding any office,
employment or position with or having any other direct or indirect interest (including, without
himitation, any economic or commercia! interest) in any Group Company, the Investor which
appointed him or her and/or any Affilated Party of that Investor, and
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{b) any director {not being an Investor Director) may be or become subject to one or more Conflict
Situations as a result of having a direct or indirect interest 1n any transaction or arrangement
with, holding any office, employment or position with or having any other direct or indirect
interest (including, without limitation, any economic or commercial interest) in any Group
Company,

If any Cenflict Situation 1s authorised or otherwise permitted under the Articles, the Conflicted Director
(for as long as he or she reasonably believes such Conflict Situation subsists)

(a) shall not be required to disclose to the Company (including the Board or any committee of It)
any confidential information relating to such Conflict Situation which he or she obtains or has
obtained otherwise than in his or her capacity as a director of the Company, If to make such
disclosure would give rise to a breach of duty or breach of obligation of confidence owed by him
or her to another person,

(b) shall be entitled to attend or absent himself or herself from all or any meetings of the Board {or
any committee of it} at which anything relating to such Conflict Situation will or may be
discussed, and

(c) shall be entitted to make such arrangements as he or she thinks fit to receive or not recewve
documents or information (including, without imitation, Board papers {or those of any committee
of i)} relating to any such Confiict Situatton and/or for such documents or informatien to be
received and read by a professional adviser on tus or her behalf,

and n so doing, such Conflicted Director shall not be in breach of any general duty he or she owes to
the Company pursuant to Sections 171 to 177 (inclusive), Act and the provisions of this Article 35 3
shall be without prejudice to any equitable principle or rule of law which may excuse the Conflicted
Director from disclosing infermation or attending meetings or receiving documents or information, 1n
circumstances where such disclosure, attendance or receipt would otherwise be required under these
Articles

Where a Conflict Situation has been authonsed or 1s otherwise permitted under these Articles

(a) the Conflicted Director shall not, by reason of his or her office, be hable to account to the
Company for any dividend, profit, remuneration, superannuation payment or other benefit which
he or she denves from such Conflict Situation,

{b) no contract, arrangement, transaction or proposal shall be avoided on the grounds of the
Conflicted Director having any interest in the Conflict Situation or receiving any such dividend,
profit, remuneration, superannuation, payment or other benefit, and

{c) the receipt of any such dividend, profit, remuneration, superannuation, payment or other benefit
so authorised or permitted shall not constitute a breach of the duty not to accept benefits from
third parties as set out in Section 176 of the Act,

provided (save in the case of a Conflict Situation of an Investcr Director which 1s permitted under Article

35 1 (a)) the Conflicted Director has disclosed the nature and extent of his or her interest in the Conflict
Situation to the other directors
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