Company No 08339960
Written Resolutions

of

BorrowMyDoggy Limited (the "Company")

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the following special resolutions (together
the "Resolutions") were duly passed on 15 January, 2014 by wntten resolution of the shareholders of the
Company

Special Resolutions

1 THAT the regulations 1n the form of the docurment attached and labelled “A" for the purposes of
identification be and are hereby adopted as the new articles of association of the Company In
substtution for and to the exclusion of all other articlas of association of the Company

2 THAT the restnctions contained in Articles 5 4 (inclusive) of the Articles shall not apply in respect
of the proposed transfers of 82,604 ordinary shares of £0 0001 each In the capital of the
Company, from Leslie James Cochrane (as "Seller’) to Dan Mountain or, if the shares are sold
to any other person in agreement with the CEQ on or before 15th of Apnl, 2014, then to such

other persen (N each case, as "Buyer"), pursuant to the terms of a Share Purchase Agreement
entered into between the Seller and Buyer

21 ﬁ -]y
Rikke Roselund Jacobsen Date

Director
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Company Number 08339960

The Companies Act 2006

Private Company Limited by Shares

New Articles of Association

of

BorrowMyDoggy Limited

{Adopted by Special Resolution passed on the 15" of January 2014) (the “Articles”)

11

12

Preliminary

Model Articles

These Articles adopt the model articles for private compantes limited by shares contained in
Schedule 1 to the Companies {(Mcdel Articles) Regulations 2008 (S| 2008/3229) (the “Model
Articles”), but only insofar as these Articles do not exclude or modify the Model Articles  Articles
13, 14, 16, 26(5), 44(4), 46(4) of the Model Articles shall not apply to the Company

Interpretation

In these Articles the following words and expressions shall have the respective meanings set out
below

"Act" means the Compantes Act 2006,
"Adoption" means the date of adoption of these Articles by the Company,
"Affillate" means in respect of any undertaking, any of its group undertakings,

"Associate" means in respect of any person being an individual {the "Prnincipal Person")

(1 any Privileged Relation of, or other person connected with, the Principal
Person,
() any trust of which the Principal Person or any person within (1) above, 1s the

seftlor or a beneficiary,

() any trust of which the Principal Person or any person within (1) above, 15 the
settlor or a beneficiary,

(v) any Affilate of an Associated Company, and

(v) any other person who the Board (actng reasonably and in good faith)
determines to be closely associated with the Principal Person

"Arrears” means In relation to any Share, all accruals, deficiencies and arrears of any dividend
in respect of such Share
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"Bad Leaver' means a person whose engagement as a director or employee of, or consultant
to, a member of the Company's Group terminates {or where notice to terminate such
engagement has been given) in circumstances that would allow such engagement to be lawfully
terminated by reason of the fraud, dishonesty or gross misconduct of such person, or other
circumstance by reason of which such person to be summanly dismissed

"Board" means the directors (or a quorum of such directors present at a meeting of the board of
directors)

"Business Sale" means the sale or transfer of the whole or substantially the whole of the
business and assets of the Company

"Control” means a person shall “Control” an undertaking, if such undertaking I1s a subsidiary
undertaking of such person {(or would be If such person {in aggregate with all his Connected
persons) were considered an ‘undertaking’ for such purposes only)

"Controlling Interest’ means the possession, directly or indirectly, of interests in Shares
conferning the nght to exercise not less than 75% in number of all votes as may be exercisable at
a general meeting of the members of the Company

‘Deferred Shares” means the non-voting deferred shares of £0 0001 each in nominal value
having the nghts set out In these Articles

“Founder” means each of Leslie James Cochrane and Rikke Rosenlund Jacobsen

"Holder" or "Shareholder' means in relation to any Shares, the member whose name 15 for the
time being entered in the register of members of the Company as the holder of the Shares

"Independent Expert" means an accountant or other expert (acting as expert and not as an
arbitrator) nominated by the Company and who the Board has determine to be independent

“Investor” means each and any of Simon La Fosse, Jonathan McKay and Dan Mountain

"Leaver” any perscn who ceases to be a director or employee of, or a consultant to, the
Company or any cther member of the Company's Group (and who does not thereafter continue
as either a director or employee of, or a consultant to, any member of the Company’'s Group)

"Liquidation Event" means a return of assets by the Company on a lquidaton or capital
reduction or otherwise {including following a Business Sale)

"Ordinary Shares” means ordinary shares of £0 0001 each in nominal value having the rights
set aut In these Articles

"Permitted Transfer’ means a transfer of Shares permitted by Article 7

"Permitted Transferee” means a person to which Shares may be transferred pursuant to a
Permitted Transfer

"Privileged Relation” means in relation to any individual the spouse or civil partner (as defined
in the Cwil Partnership Act 2004) or widow of such individual and the decedents (inctuding step
and adopted children} of such individual

"Relevant Date” means the later of either 3 February 2014 or the last date on which the Selling
Founder sells shares (if any) to Dan Mountain or any other buyer on or before 15" of April 2014
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13

pursuant to the exercise of the put options granted by such person to the Selling Founder on or
about the date of Adoption

"Sale" means a Business Sale or Share Sale

"Sale Consideration Price” means in respect of any Share, such amount (if any) as would be
paid in respect of such Share upon the proceeds of the relevant Share Sale being appled in
accordance Article 3 3

"Sale Consideration Price" means for the avoidance of doubt, the Sale Consideration Price In
respect of a Share may be nil

"Shares" means Ordinary Shares (and all other classes of share other than Deferred Shares (if
any)) compnsed in the capital of the Company from time to time

"Share Sale" means a sale or other transfer of the whole or any part of the 1ssued share capital
of the Company to any person (or any merger or scheme of arrangement resulting in any person
holding shares in the capital of the Company) and resulting in that person (together with all
persons (if any) acting in concert (within the meaning given in the City Code on Takeovers and
Mergers) with such person) acquiring a Controlling Interest in the Company

"Subscription Price" means in respect of any Share, the amount paid up or credited as paid up
thereon

“Vested” means Shares which have become fully vested and to which a Founder 15 entitled,
ether

(a) in such proportion as calculated during the Vesting Period on a straight line, monthly
basis based upon dividing the total number of Shares held by a Founder at the
commencement of the Vesting Period, by 36 and accruing an amount of such Shares
as equals a 36" for each completed month of the Vesting Period during which a
Founder 1s not a Leaver, or

(b) in relation to all Shares held where a Founder becomes a Leaver as a result of a
transaction (or series of linked transactions) involving a change of Control of the
Company

"Vesting Period” means a penod of three years ccmmencing on 1 December 2012 with regard
to certain nghts and restrichiens applicable to the Founders’ Shares

Construction of certain references
In these Articles, where the context admits

(a) words and phrases the definitions of which are contained or referred to in the Act shall
have the meanings thereby respectively attributed to them,

(b) any question as to whether a person 15 “connected” with another shall be determined
In accordance with section 993 and section 994 of the Income Tax Act 2007 (subject to
the deletion of the words from “But" to "arrangements"” in sub-section (4) of the said
section 993),

{c) references to the singular shall include the plural and vice versa and references to the
masculing, the feminine and the neuter shall include each other such gender,
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{d) except where otherwise stated In these Articles, “person” includes any individual,
partnership, body corporate, corporation sole or aggregate, state or agency of a state,
and any unincorporated association or organisation, in each case whether or not having
separate legal personality,

(e} “company” includes any body corporate, and

() for the purposes of the definition of a “Compulsory Transfer Event” every reference to
an English legal term 15 deemed to include reference to any analogous legal term in any
other junisdiction

Preliminary Matters

The Company Is a private company within the meaning of the Act and its registered office shall
be situated in England & Wales

The hability of each member 15 imited to the amcunt, if any, unpaid on the shares held by him

The share capital of the Company 1s comprised of Ordinary Shares and from time to time
Deferred Shares No imit shall apply to the amount of the Company's share capital

Distributions
Liquidation Event

Cn a Liquidation Event, the assets of the Company remaining after the payment of its liabilities
shall be appled amongst, and distnbuted to, the Shareholders pro rata as to the number of
Shares held each Shareholder Further to such payment, in relation to Deferred Shares,
following a distnbution pursuant to this Article 3 1 of not less than £1,000,000 per Ordinary
Share, an amount equal to 1p per Deferred Share

Business Sale

As soon as practcable after the receipt of the consideration payable to the Company in respect
of a Business Sale, the Company shall distribute the assets of the Company after payment of its
habihties in accordance with Articie 3 1

Share Sale

On a Share Sale, the proceeds of such Share Sale (the “Sale Proceeds”) shall be applied
amongst the Holders of Shares which are transferred as part of such Share Sale pro rata as to
the number of Shares so transferred by each such Shareholder

If any available assets on a Liquidation Event or any Sale Proceeds include (1) any non-cash
assets or proceeds (“Non-Cash Consideration”), and/or {n) any deferred and/or contingent
asseis or proceeds ('Delayed Consideration”) then Ariicles 3 1 and 3 3 shall apply to such
Non-Cash Consideration and/or Delayed Consideration in such manner as the Board (acting
reascnably and in goed faith} may determine (including, without mitatton, as to the cash
equivalent value of any such assets or proceeds and/or the timing of any payment or distnbution
thereof)
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Dividends

Subject to Article 3 1, all dividends shall be paid to all Shareholders pro rata as to the number of
Shares held by each Shareholder

Issue of Shares

Authority to allot

The directors shall be generally and unconditionally authorised pursuant to and In
accordance with Section 550 of the Act to exercise all the powers of the Company to
aliot Shares and grant nights to subscribe for or convert into Shares

The directors shall not exercise the powers conferred pursuant to Article 4 1(a) without
the approval (ether specific or general) in wniting of the Investors

Where the Company validly grants any nghts to subscribe for or convert into Shares
pursuant to Article 4 1(a), the directors may thereafter allot Shares in pursuance of such
rights without requiring additional approvai pursuant to Article 4 1(b)

Pre-emption Rights

4.
41
(a)
(b)
(c)
42
(a)
(b)
(c)
(d)
(e)
29477530 w1

The Company shall not allot any Shares or grant any nght to subscnbe for or convert
into Shares (all the foregoing being “Relevant Securities” and any such allotment or
grant being a “Relevant Issue”) to any person unless

(n the Company has first invited each Shareholder to participate in the Relevant
Issue on the same or more favourable terms a proportion of those Relevant
Secunities that 1s as nearly as practicable equal to the proportion 1n number
held by such Shareholder of all Shares then in 1ssue, and

() the perod (which shall not be less than 14 days) during which any such offer
pursuant to Article 4 2(a) may be accepted has expired or the Company has
recewved notice of the acceptance or refusal of every offer so made

The directors may exclude from any invitation to Shareholders pursuant to Article 4 2{a)
any Shareholder who I1s a resident or natienal of, or organised under the laws of, any
Junisdiction cutside the United Kingdom if the directors reasonably believe that the
communication of such invitabon would be unlawful or would require the Company to
incur disproportionate cost and expense 1n order to comply with applicable foreign laws

in respect of any grant of any rights to subscnbe for or convert into Shares, prowvided
the foregoing provisions of this Article 4 2 have been complied with (or disapplied under
Article 4 2(b})) in reference to the grant of such nights, a subsequent allotment of Shares
in pursuance of such nights shall not be subject to the requirements of Article 4 2{a)

The statutory pre-emption nghts contained in Section 561 of the Act shall not apply to
the Company

Any Investor may, pursuant to their pro rata nghts under this Article 4 2, assign such
ability to subscribe for additional Shares to any entity compnsing part of the same group
of funds (to the reasconable satisfaction of the Board) as the relevant Shareholder
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{f) To the extent that any Shareholder does not take up their full pro rata entittement
pursuant to this Article 4 2, such unused entittement shall be offered to all other
Shareholders by way of opportunity to subscrnbe In excess of their pro rata entittement
in the event of the additional offering pursuant to this Article 4 2 (f) generating greater
interest than the number of Shares available, such shall be allocated amongst those
indicating an interest in taking additional allotment pro rata to their respective proportion
of the aggregate holdings in the Company of those participating in such additional
allotment

Transfer of Shares
Transfers restricted

No Shareholder may transfer any Share except in accordance with Article 6 (Transfers with
Shareholder’s Approval), Article 7 (Permitted Transfers), Article 8 (Compulsory Transfers),
Article 9 (Tag Rights) or Article 10 (Drag Rights) and any purported transfer in breach of this
Article 5 1 shall be of no effect and the directors shall refuse to register any such purported
transfer

Transfers or grants of interests

References in Article 5 1 to a transfer of any Share includes a transfer or grant of any interest in
any Share or of any nght attaching to any Share, whether by way of sale, gift, holding on trust,
charge, mortgage or pledge, or in any other way, and whether at law or In equity, and also
includes an agreement to make any such transfer or grant or to exercise the voting rnights
attaching to a Share at the direction of any third party

Registration of transfers

The directors shall register all transfers of Shares permitted by or effected in accordance with
these Articles within 14 days of the following being lodged at the registered office of the
Company (or such other place in the United Kingdom as the directors may have notified to
Shareholders for such purpose)

(a) the duly stamped transfer,

(b) the certificates for the Shares to which the transfer relates or an indemnity in lieu of the
certificates in a form reasonably satisfactory to the directors,

(c) where made n reliance on Article 6 (Transfers with Sharehofder’s Approval} or Article 7
(Permitted Transfers), such documentation as the directors may reasonably requie
evidencing the compliance such transfer with such Article, and

{d) If so required by the directors, an agreement (in such form as the directors may require)
confirming the adherence of such transferee to any applicable agreement as between
the Company and (some or all) of its Shareholders

Pre-emption of transfer

In the event of a proposed sale or transfer (other than (1) a Permiited Transfer, (1) a sale or
transfer pursuant to Article 6 (Transfers with Investors’ Approvaf), (1) a sale or transfer pursuant
to Article 8 (Compulsory Transfers), or (v) a sale or transfer pursuant to Article 10 (Drag Rights))
of any interest in Shares, then such sale or transfer may not be made or validly registered unless
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the proposed transferor {or his or nominee) has offered to sell (on the same or no less
favourable terms than to be offered to any third party) the Shares to be transferred to

(a) firstly, the Company for repurchase, to the extent applicable based upon the
Company's resources and distributable reserves, and

(b) secondly, the Shareholders in such amount as s equivalent pro rata share of 1ssued
Share capital of the Company held by each of such Shareholder at such time at the
applicable proposed sale

To the extent that any Shareholder does not take up ther full pro rata entittement pursuant to
this Article 5 4, such unused entitiement shall be offered to all other Shareholders by way of
opportunity to purchase In excess of their pro rata entittement In the event of the opportunity to
purchase Shares pursuant to this Article 54 generating greater interest than the number of
Shares available, such shall be allocated amaongst those indicating an interest in taking part of
such transfer pro rata to their respective proportion of the aggregate holdings in the Company of
those participating in such opportunity to acquire

Transfers with Board Approval

Notwithstanding any other provisions of these Articles a transfer of any nterest in any Shares
approved In writing by the Board (acting unanimously and with reasonable regard to the best
interests of the Shareholders) may be made without restriction and, subject to Article 53 and
Article 5 4, any such transfer shall be registered by the directors

Permitted Transfers
Unless otherwise prohibited by these Articles the following transfers may, subject always to

Article 5 3, be made without restriction and notwithstanding the provisions of Article 54, with
such transfer being registered by the directors

{(a) a transfer of Shares by an indwidual to
0] a Prnivileged Relation (aged 18 or over) of such individual, or
() the trustee(s) of a trust (acting in that capacity) where the only beneficianes of
such trust are the relevant individual and/or his Privileged Relations (a “Family
Trust”),
(b) a transfer of Shares by a Shareholder (other than an individual) to any of its Affiliates,

provided that If the transferee ceases to be an Affiliate of such transferor the transferee
shall immediately on wnitten request by the Company re-transfer the Shares in question
to the transferor (or other person approved by the Company} and failing such transfer,
the Company may authorise some persen to execute transfers of the relevant Shares in
favour of such transferor and may thereupon enter the name of such transferor in the
register of members of the Company as the Holder of such Shares,

(c) a transfer of Shares by a Shareholder which 1s

(1 a person whose principal business s to arrange, manage or advise upon
investments (being, where applicable, duly authonsed to do so by the
Financial Services Autherity or other relevant regulator) (an ‘Investment
Manager’), or

29477530 vi 7




(n)

{w)

an collective investment scheme, partnership, syndicate or other entity whose
principal business 1s to make investments and whose business 1s managed by
an Investment Manager (an “Investment Fund”), or

a nominee of an Investment Manager or investment Fund,

to any of the following transferees

(A) where the Shareholder 15 an Investment Manager (or a nominee
thereof), to any person who is (1) a participant (directly or indirectly)
or partner in or member of an Investment Fund which 1s managed by
such Investment Manager (but only in connection with a distribution
of assets by such Investment Fund), (1) an Investment Fund whose
business 1s managed by the Investment Manager who 1s or whose
nominee 13 the transferor, or (in) any other investment Manager who
manages the business of the Investment Fund in respect of which the
Shares are held, or

{B) where the Shareholder s an Investment Fund {cr a nominee thereof),
to any person who 1s (1} a partictpant {directly or indirectly) or partner
in or member of such Investment Fund (but only in connection with a
distnbution of assets by such Investment Fund), (i) any other
Investment Fund (or nominee thereof) whose business is managed
by the same Investment Manager as manages the transferor
Investment Fund, or {m) an Investment Manager who manages the
business of the transferor Investment Fund,

or, a nominee of any such transferee

72 Any interest in Shares the subject of a Compulsory Transfer Notice under Article 82 or a
Transfer Agreement under Article 10 may not be transferred under Article 7 1 without the written
approval of the Board

8. Compulsory Transfers
81 Compulsory Transfer Events
(a) For the purposes of these Articles, a Compulsory Transfer Event shall occur in relation

to a Holder, if that Holder

U

()

()

20477530 vi

makes any proposal for a composition in satisfaction of his debts, or a scheme
of arrangement of his affairs, or makes any arrangement or compromise with
his creditors generally or has a bankruptcy order made against tum, or Is
subject to any order or resolution for the commencement of any winding-up,
adminustration, lquidation or dissolution {or is otherwise subject to any event
analogous to any of the foregoing in any junisdiction),

dies (if an individual) (other than where such Shares are thereafter transferred
to the deceased’s Permitted Transferee(s)),

i5 an individual, and by reason of his mental health he becomes the subject of
an order of the court which wholly or partly prevents tim from personally
exercising any powers or rights he may otherwise have,



(b}

(c)

(V) 1Is an undertaking, and 1s subject to a change of Control {save where the
person(s) so acquinng Control where Permifted Transferee(s) of the Holder
prior to such change of Control}, or

(v} is a nominee or trustee, and If (1) any person holding any beneficial interest in
the Shares so held by such Holder 1s subject to a Compuisory Transfer Event
{or would be If such person were himself the Holder), or (1) any person
acquires any beneficial interest in the Shares so held by such Holder other that
as permitted by Article 5 1

Where any person has been the subject of a Compulsory Transfer Event, f such
person thereby ceases to hold (or does not otherwise held) any interest in I1ssued
Shares, then If such person subsequently acquires any interest in any Shares a
Compulsory Transfer Notice may, If so determined by the Board, be served on the
Holder thereof in respect of such Shares

If a Compulsory Transfer Event occurs (or 1s due to occur), then the Holder to whom
such event relates shall promptly notify the Board in writing {specifying such detaills of
the Compulsory Transfer Event as the Board may reasonably require)

82 Compulsory Transfer Notices

(a)

29477530 vt

At any time pricr to the date 3 months after the Board has received all details
concerning such a Compulsory Transfer Event as the Board may reasonably require
(or, if later, the daie 3 months from the occurrence of the Compulsory Transfer Event)
the Board may determine that a notice (a "Compulsory Transfer Notice”) be deemed
to have been served in respect of the entire legal and beneficial interest in all (or such
other pertion as may be determined by the Board or applicable) of the Shares held by
the relevant Shareholder (and its Permitted Transferees and/or Associates, if and to the
extent the Board determines that Shares held by such persons are to be so offered for
transfer in connection with the relevant Compuiscry Transfer Event) (each person so
deemed to have served a Compulsory Transfer Notice being a "Vendor’) A
Compulsory Transfer Notice may only be revoked by the Board and no Vendor the
subject of an outstanding Compulsory Transfer Notice may transfer any Share(s) other
than in accordance with this Article 8 2 (save to the extent obliged to do sc pursuant to
Article 10)

A Compulsory Transfer Notice shall consttute the Company as the Vendor's agent for
the offer and sale of the Shares the subject of thereof (the “Sale Shares”) The
Company shall by notice in writing (an “Offer Notice”) offer the Sale Shares for sale
subsect always to the pre-emption provisions of Article 54 at the Sale Prnice in one or
more lots at the discretion of the directors to

{ all the Holders of Shares in the Company {other than the Vendor and such
other persons whose Shares are then also subject to Compulsory Transfer
Notices), and in which event such offer shall be made pro rata as nearly as
practicable in proportion to the existing numbers of Shares held by such
persons, or

(i) such person(s) (whether or not Shareholders) and on such basis as may he
otherwise determined by the Board (acting unanimously and with reasonable
regard to the best interest of the Shareholders) with the approval in writing of
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(€)

(d)

(e)

(f)

Shareholder(s) holding not less than fifty per cent (50%) in number of issued
Shares

The persons to whom the Sale Shares are so offered being “Offerees”

The offer of Sale Shares shall remain open for acceptance by Offerees for an nitial
perod the duration of which shall be determined by the directors (not exceeding 21
days from the date of the Offer Notice) If at the end of such initial period acceptances
have not been received in respect of all Sale Shares, the Company may again offer for
sale at the Sale Price such unaccepted Sale Shares and the provisions of Article 8 2(a)
and this Article 8 2(c) shall apply mutatis mutandis In respect of such offer (save that
the Company shall not be required to offer any such Sale Shares to any person who
dechned to accept all Sale Shares previously offered to him) The Company may
continue to make such offers of Sale Shares until acceptances are received In respect
of all the Sale Shares or all Offerees have declined to accept all Sale Shares so offered
to them

Following conclusion of the offer process referred to in Articles 8 2(a) and 8 2(c), the
Company shall notfy the Vendor and the accepting Offeree(s) of the allocation of the
Sale Shares as between such Offeree(s) and the Sale Price payable in respect thereof,
whereupon

(n the Vendor shall be obliged to transfer the Sale Shares to such accepting
Offeree(s) in accordance with the mstructions of the Company and to deliver
up to the Company the certificates for such Sale Shares (or an indemnity in
lieu of the certificates in a form reasonably satisfactory to the directors),

(n each accepting Offeree shall be obliged to make payment to the Vendor (or
the Company on behalf of the Vendor) of the Sale Price payable in respect of
the Sale Shares transferable to it, and

{{] the Company shall have power and authority to receive and give a good
discharge for the purchase money on behalf of the Vendor and to authornise
any director to execute transfers of the Sale Shares in favour of the Offeree(s)
and, in default of the Vendor delivening up certificates in respect of the Sale
Shares, to execute an mdemnity in leu of such certficates in a form
reasonably acceptable to the directors,

and the Vendor shall be deemed to represent and warrant to the Company and the
Offeree(s) that all such Sale Shares are so transferred with full title guarantee free from
all encumbrances

If the Company does not find purchaser(s) for all of the Sale Shares under the terms of
Article 8 2, any such unsold Sale Shares may be retained by the Vendor

In this Article 8 2

0] the applcable “Sale Price” of any Sale Shares shall be the Market Value
thereof, save in the event that the Vendor 1s a Bad Leaver (or an Associate of
a Bad Leaver), in which event the Sale Price shall be the lower of (1) the
Market Value of such Shares, and (i) the price paid by the Vendor on his
acquisitton of such Shares (or, If so determined by the Board, the Subscription
Price thereof (whether or not the Vendor was the onginal subscriber)),

10




() the “Market Value” of any Sale Shares shall be such price as may be agreed
in writing between the Vendor and the Company ar, in the absence of such
agreement, such price as the Board (acting reasonably and in good faith) shall
determine and nofify to the Vendor in wnting, save that \f the Vendor gives
written notice to the Company of his objection to such price as so determined
by the Board within 7 days of such notification, then the Market Value shall
(unless otherwise agreed in wnittng between the Vendor and the Company) be
such value as an Independent Expert shall certify to be in his opinton the
market value thereof as at the date of his certficate In amving at his opinion
the Independent Expert will value the Sale Shares on a going concern basis
and assume a sale between a willing seller and a willing buyer (ignoring any
reduction or increase in value which may be ascribed to any Shares by virtue
of the fact that they may represent a minonty or majonty interest) and on the
assumption that the Shares are capable of transfer without restriction and the
Independent Expert may consider (or fail to consider} any matters in the sole
discretion of the Independent Expert The fees and expenses of the
Independent Expert shall be payable by the Company and/or the Vendor as
the Independent Expert may so determine and notify to such persons (and, to
the extent payable by the Vendor, the Company may apply any consideration
for the Sale Shares received by the Company on behalf of the Vendor in
satisfaction any such obiigation of the Vendor) The determination of the
Independent Expert shall be final and binding on all persons

83 Founders Shares

Notwithstanding any other provisions of these Articles

(a)

(b)

(c)

29477530 vi

If a Founder becomes a Leaver or 1s given, or gives netice to terrminate his engagement
by the Company (or a member of the Company's Group) following completion of the
Vesting Period, then notice of a proposed transfer in accordance with Article 5 4 shall
be deemed to have been delivered by such Founder in respect of the 50% of such
Founder's Shareholding and, save to the extent otherwise determined by the Board, his
Associates, with the Board irrevocably appointed attorney of such Founder to preside
over and Implement such transfer to be undertaken as follows

(n in the event of such Founder not being a Bad Leaver, at a Market Value price
for the Shares, and

() in the case of such Founder being a Bad Leaver, at the lower of nominal value
or the subscnption price of such Shares

If a Founder becomes a Leaver or 1S given, or gives notice to terminate his engagement
by the Company {(or a member of the Company’s Group) dunng the Vesting Penod,
then any remaining non-Vested proportion of such Founder's holding shall upon the
departure of such Founder be converted to Deferred Shares

If a Founder becomes a Bad Leaver dunng the Vesting Penod such Founder's entire
holding of Shares in the Company shall firstly be offered (at nominal value) to the
remaining Shareholders in accordance with Article 54 and thereafter, to the extent not
purchased pursuant to such, upon the departure of such Founder be converted to
Deferred Shares

11
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10.

101

(d) Without prejudice and in addition to the vesting provisions as set out in this Article 8 3,
should Leshe James Cochrane ("Selling Founder") become a Leaver within a 12
month period following the Relevant Date, the Seling Founder's Vested Shares shall
firstly be offered at the lower of the nominal value or the subscription price to the
remaining Shareholders In accordance with Article 5 4 and thereafter, to the extent not
purchased pursuant to such, upon the departure of the Selling Founder, be converted
to Deferred Shares

Tag Right

In the event of a proposed sale or transfer (other than (1) a Permitted Transfer, (i) a sale or
transfer pursuant to Article 6 (Transfers with Investors’ Approval}, () a sale or transfer pursuant
to Article 8 {Compulsory Transfers), or (v) a sale or transfer pursuant to Article 10 (Drag Rights))
of any interest in Shares, where such sale or transfer (whether made as one or a series of
transactions} would be completed results in a person (other than an existing Shareholder)
acquiring control of the Company within the meaning of section 1124 of the Corporation Tax Act
2010, then such sale or transfer may not be made or valdly registered unless the proposed
transferee {or his or nominee) has offered to purchase the equivalent pro rata share of 1ssued
Share capital of the Company held by each of the Investors at such time at the applicable Sale
Consideration Price per Share

Drag Right
Scope and application of Drag Rights

If the terms of an agreement, offer or other arrangement (a “Transfer Agreement”} are accepted
in writing by the Holders of not less than 50% in number of the 1ssued Shares and such Transfer
Agreement provides for a sale or transfer of Shares to be made such that the transferee (the
“Purchaser”) (together with all persons (if any) acting in cencert (within the meaning given n the
City Code on Takeovers and Mergers) with such transferee) proposes to acquire the entire
issued Share capital of the Company at the applicable Sale Consideration Price per Share then

(a) any Shareholder who has accepted such Transfer Agreement may (with the consent of
the Purchaser) give notice of the proposed Transfer Agreement to any person who has
not accepted the Transfer Agreement (a “Non-accepting Seller”) requesting that such
Non-accepting Seller accept the terms thereof in respect of all interests in Shares as
may be held by him (to the extent the subject of the Transfer Agreement) ("Dragged
Interests”), and if such Non-accepting Seller does not within 7 days of such notice
accept the Transfer Agreement In accordance with ifs terms in respect of all his
Dragged Interests, such Non-accepting Seller shall in any event be deemed

() to have Irrevocably waived any pre-emption nghts he may have in relation to
any transfer or 1ssue of any interests in Shares in connection with the
proposed acquisition by the Purchaser,

() on the date provided for the sale and purchase of such interests in Shares in
accordance with the terms of the Transfer Agreement, to transfer to the
Purchaser with full title guarantee from all encumbrances all his Dragged
Interests for the consideration (if any) payable in respect thereof pursuant to
the terms of the Transfer Agreement, and
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(b)

() to be bound by the further terms and conditons of the Transfer Agreement
applicable to the Non-accepting Seller to the maxmum extent permitted by
apphcable laws,

if any Non-accepting Seller fals to deliver executed form(s) of acceptance, transfer
form(s), certificate(s} (or an indemnity in a form reasonably acceptable to the directors
In respect of any lost certificate(s)), any notice(s) of exercise or waiver of any right(s),
and/or any other document(s), in each case concerning any Dragged Interests and as
may be necessary or desirable (as determined by the Board) in connection with the
fransacttons the subject of the Transfer Agreement, then such person shall be deemed
to have appointed any director of the Company to be his agent and attorney to approve,
agree, execute and deliver any or all of the foregoing on his behalf and to deliver the
same to the Purchaser (or other relevant person(s)) It shall be no impediment to
completion of the transfer of any Dragged Interests that any such person’s certificate(s)
In respect thereof has/have not been produced The Company may receive, and give
good receipt for, any consideration payable to any Non-accepting Seller, which
consideration shall be held by the Company for the benefit of such Non-accepting
Seller and payment of which to the Non-accepting Seller by the Company may, in the
sole discretion of the Board, be withheld pending any ratification by the Non-accepting
Seller of the sale and transfer of Dragged Interests to the Purchaser and/or any act
undertaken on behalf of (or deemed to be undertaken by) such Non-accepting Seller
pursuant to this Article 10, and

{c) after the Purchaser (or his nominee) has been registered as the Holder of any Dragged
Interests transferred in accordance with this Article 10 the validity of such transaction
shall not be questioned by any person

1. Primacy of Tag Rights and Drag Rights

Save as expressly provided in these Articles, all further provisions of the Articles and all other
regulations of the Company relating to the transfer of Shares and the nights to registration of
transfers shall be read subject to the provisions of Articles 9 and 10

12. Director's Conflicts of Interest

121 Subject to the provisions of the Act and provided that he has disclosed to the Board the nature
and extent of any maternial interest of tus, a director notwithstanding his office

(@)

—
——

(c)

(d)

29477530 vi

may be a party to or otherwise interested in any transaction or arrangement with the
Company or in which the Company 1s In any way interested,

may be a director or other officer of or employed or engaged by or be a party to any
transaction or arrangement with or otherwise Interested in any body corporate
promoted by the Company or in which the Company I1s In any way interested,

may (and any firm or company of which he 1s a partner, member or director may) act in
a professtonal capacity for the Company or any body corporate in which the Company
1S In any way interested,

shall not by reason of his office be accountable to the Company for any benefit which
he derives from such office service or employment or from any such transaction or
arrangement or from any interest in any such body corporate and no such transaction
or arrangement shall be hable to be avoided on the ground of any such interest or
benefit, and
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13.

14.

(e) shall be entitled to vote and be counted In the quorum In relation to any matter
concerning the foregoing paragraphs of this Article 12 1

For the purposes of this Article 12

(a) a general notice to the Board that a director 1s to be regarded as having an interest of
the nature and extent specified in the notice in any transaction or arrangement in which
a specified person or class of persons is interested shall be deemed to be a disclosure
that the director has an Iinterest in any such transaction of the nature and extent so
specified,

(b) an interest of which a director has no knowledge and of which it 15 unreasonable to
expect him to have knowledge shall not be treated as an interest of his, and

(c) an interest of a person who 1s for any purpose of the Act (excluding any statutory
modification not in force when these Articles were adopted) connected with a director
shall be treated as an interest of the director and 1n relation fo an alternate director an
interest of his appointor shall be treated as an interest of the alternate director without
prejudice to any interest which the alternate director has otherwise

Subject to Articles 12 1 and 12 2, if a question arises as to the night of a director to participate in
any meeting (or part of any meeting) for voting or quorum purposes, the guestion may be
referred to the chairman of the meeting {or, where the gquestion concerns the nght of the
chairman to participate, to the other members of the meeting who shall decide upen such matter
by simple majority) and whose ruling in relation thereto shall be final and conclusive

The dwectors may authorise conflicts of interest in accordance with Section 175 of the Act
Without prejudice to any other prowvision of these Articles, in exercising their powers to so
authorise conflicts of interest contained 1in Section 175 of the Act, each such authonsation may
be granted on such terms as the Board {excluding the conflicted director) may determine,
including (without limitation) the mposition on the conflicted director of obligations of
confidentiality, exclusion from meetings of the directors at which matters relating to the conflict
are to be discussed, exclusion from voting on matters relating to the conflict or the release of the
conflicted director from any obligation to make available to the Company information imparted to
him by, or gbtained by him from, any party to whom he owes any relevant conflicting duty and
every such authorisation may be withdrawn at any tme by a resolution of the Board (excluding
the conflicted director)

Chairman

In the case of an equality of votes at a meeting of the directors, the ¢chairman of the Company
shall not have a second or casting vote

Removal of Directors
The office of a director shall be vacated If

(a) he resigns by notice delivered to the secretary at the registered office or tendered at a
hoard meeting,

(b) he ceases to be a director by virtue of a provision of the Act, is removed from office
pursuant to the Arficles or becomes prohibited by law from being a director,

(c) he has a bankruptcy order made against him,
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15.

16.

16 1

16 2

16 3

(d) a composition or arrangement 1S made with his creditors generally,

(e) by reason of his mental health a court makes an order which wholly or partly prevents
him from exercising any powers or rights which he would otherwise have,

N a registered medical practitioner who 1s treating him gives a wntten opinion that he has
become physically incapable of acting as a Director and rmay remain so for more than
three months,

(9) he shall be removed from office by notice in wrniting served upon him signed by all of his
co-directors  Notwithstanding the foregoing, this Article 14(g) shall not be invoked by
any director for so long as there are only 2 directors of the Company Furthermore for
so long as there are any Special Directors appointed to the Board, such Special
Directors may not be removed under this Article 14{g),

(h) not being a Special Director, he heolds an appointment to an executive office which
terminates or otherwise determines, (unless resoclved otherwise by the Board) and such
removal shall take effect at the tme such appointment terminates or otherwise
determines and shall be deemed an act of the Company and shail have effect without
prejudice to any claim for damages for breach of contract of service or otherwise
between him and the Company

Written Resolutions of Members

For the purposes of section 297 of the Act, a proposed written resolution of the members shall
lapse If not passed by the end of such period after the circulation date of such resolution as 1s
determined by the directors in respect of that resolution or, If no such period 1s 50 determined,
the resolution shall lapse at the end of the pernod of 28 days beginning with its circulahion date

Shareholders Meetings
Articles 44(4) and 46(4) of the Model Articles shall not apply

Polls must be taken in such manner as the chairman directs A poll on any other question must
be held either iImmediately or at such time and place as the chairman directs not being more
than 14 days after the poll 1s demanded The requirement to hold a poll shall not prevent the
continuance of a meeting for the transaction of any business other than the question on which
the poll was demanded

If a proxy notice is not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authority of the person who executed it to execute it on the appointor's
behail n1 such form as 18 accepiabis to the drectors
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