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Notas
1 You ¢an choose to agree o all of the proposed Writlen Resolutions or none of them but
you cannol agree to only some of them,

2 ¥ you agree to the proposed Wrilten Resolution please sign and date this document
overleal on the dotted line where indicated and return it to the Company by no later than
Spm on the date 28 days after the Circulation Dale stated overleaf

3 If you do not agree to the Whitten Resalution you do not need to do anythng. You wilt
not be deemed to agree if you fail to reply.

4 The Writlen Resofution will apse if the agreement of the required majority of eligible
members is not received by the Company by Spm on the date 28 days after the
Circufation Oale stated averleaf. If the Company does nat recewe this signed document
fram you by this dale and time it will not be counted in determining whether the Whritten
Reasalution is passed.

5 The Written Resolution is passed on the date and time that the Company receives the
agreement of the required majority of efigible members. The required majority for a
Special Resolution is eligible membars representing not less than 75% of the total vating
rights of eligible members.

& You may not revoke your agreement to the Written Resolutions once you have signed
and returned this document to the Company.

7 i you are signing this dacument on hehalf of a person under a power of attorney or other

authonty please send a copy of the relevant power of attorney or authority when
returning this document. :
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THE COMPANIES ACT 2006
PRIVATE COMPANY
LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of

FLIPPER LIMITED (THE "COMPANY") (No. 10826922)

(As adopted by special resolution passed on..... 5., Seplmder ... 2017)
1 DEFINITIONS AND INTERPRETATION
1.1 in these Articles, unless the context otherwise requires:

A" Shares” means the A Shares of £1.00 each in the capital of the Company having
the rights set out in Articles 3 and 4.

A" shareholdar" means any registered holder or holders of "A" Shares for the tme
being

"Act" means the Companies Act 2006 as amended, re-enacted or replaced from time to
time whether before or after the adoption of these Articles:

"acting in concert” has the meamng ascribed o0 it by the City Code on Takeovers and
Mergers as amended,

"Auditors"” means the auditors for the time being of the Company.

"Board" means the board of Direclors for the time being or the Directors present at a
duly convenad meeting of the Directors at which a quorum s present,

"Business Day" means a day on which clearing banks are open for ardinary banking
business in London excluding Satuwdays, Sundays and any day which is a public
holiday in England and Wales;

"Change of Control" means the acquisition by any person who is not a member of the
Company on the date of adoption of these Articles (or a Permitfed Transferee of a
person who is 2 member of the Company on the date of adoption of these Articles) and
any person acting in concert with or connected with such person of & Cantrolling
Interest in the Company,

"Contrailing Interast” means an inferest in over 50 per cent of the share capital of the
Company or control of more than 50 per cent of the voting rights in the Company,

"Connected with" has the meaning ascribed fo that expression in section 1122 of the
Corporation Tax Act 2010 {save that there shall be deemed to be control for that
purpose whenever either section 450 to 451 or section 1124 of that act would so
require);

"Directors” means the directors of the Company for the lime being {and "Director” shall
meaan any of them);

“"Encumbrance" means any mortgage, charge, pledge, assignment, title retention, lien,
hypothecation or other form of security, trust, right or set off or other third party right,
claim or encumbrance including any right of option or pre-emption howsoever created
or arising or any other arrangement having similar effect (or an agreement or
commitment to create any of them),
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"Equity Shares” means logether, the Ordinary Shares and the "A" Shares;,

“Group” means. in relation to a company, that company, any subsidiary ar any holding
company from time to time of that company, and any subsidiary from tune to time of a
holding company of that company. Each company in a Group is a "member of the
Group”.

“lssue Price” means the amount paid to the Company or credited as pad to the
Company {including any premium on issue) on the Shares concerned,

"Market Value“ shall have the meaning given in Articie 10.4(b};

"Mode! Articles’ means the model aricles set out in Schedule 1 to the Companies
{Muode! Articles) Regulations 2008 as in force on the date when these Arlicles become
binding on the Company,;

"Ordinary Shares" means the Ordinary Shares of £1.00 each in the capital of the
Company having the righls set out in Articles 3 and 4,

“Qrdinary Shareholder” means any registered hoider or holders of Ordinary Shares for
the time being.

“Parmittad Group” means, in relation t¢ a company, any wholly owned subsidiary of
that company. any company of which it is a subsidiary (its tolding company] and any
cther subsidiaries of any such holding company; and each company in a Permitted
Group is a "member of the Permitted Group”, Unless the context olherwise requires,
the application of the defnition of Permitted Group to a company at any time will apply
to the company as it is at that time;

"Permitted Transfer' means any transfer of Shares permitied under Article 9,
"Permitted Transfares" has the meaning given in Article 9.1,

"Relevant Person” means:

{a) a holder of Shares (whether solely or jointly with any other person); or

(b) a person who has established a Family Trust, the trustees of which hold Shares
as Permiltad Transferees (whether directly or by means of or in connection with
a series of Permitted Transfers) of such person; or

{c} a person wha holds Shares as nominee or Permitted Transferee (whether
directly or by means of or in connection with a seres of Permitied Transfers) of
3 person who is or was a holder of Shares.

*Seller” has the meaning ascribed to it in Article 10.1;

“Share" or "Shares" means any share or shares of any class in the capifal of ihe
Company,

*Sharehoider” or " Shareholders" means any registered holder or holders of Shares
for the time being;

“Third Party Buyer’ means any bona fide third party who is not a Shareholder of the
Company at the date of adoptian of these Articles {or @ Permitted Transferee of such a
Shareholder),

"Transfer Notice" has the meaning ascribed to it in Arlicle 10.1, and

“aluers" means such reputable professional adv.sory firm (including without limitation
a boutigue investment bank) as has the relevani expertise in, and experience of, vajuing
early-stage cusiomer services companies in the technology seclor like the Company as
is agreed between the Sharehglders or, in default of agreement within 15 Business
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1.2

1.3

1.4

1.5

1.8

21

3.1
3.2

3.3

3.4

Days after the relevant event notice, notification or matter triggering the requirement for
the appointment of Valuers, appointed by the President of the Institute of Chartered
Accountants in England and Wales on the application of the Seller or the Board.

The Articles confained in the Model Articles shall, except where they are excluded or
modified by these Articles, apply to the Company. Mode! Articles 2, 11(2), 13, 14,
26(5), 41(1), 42, 52 and 53 shall not apply to the Company but the Articles hereinafter
contained and the remaining Model Articles, subject to any modificatons hereinafter
expressed, shall constitute the articles of association of the Company.

in these Articles, words importing a gender include every gender and references to
persons shall include bodies corporate, unincorporated associations and partnerships.

Save as expressly stated otherw se, words and expressions defined in or for the
purposes of the Act or the Madel Art.cles shall, unless the context otherwise requires,
have the same meaning in these Articles,

Any reference in these Articles to the transfer of any Share means the transfer of either
or both of the legal and beneficial ownership in such Share and/or the grant of an option
to acquire either of the same, and any grant of a legal or equitable mortgage or charge
over any Share.

The headings in these Articles shaft not affect their construction or interpretation.
LIABILITY OF MEMBERS

The liability of the members is limited to the amount, if any, unpaid on the shares in the
Company held by them.

ORDINARY SHARES AND "A" SHARES
The share capital of the Company is dvided into Ordinary Sharas and "A” Shares,

The Ordinary Shares and the "A" Shares shall be separate classes of Shares but save
as hereinafter provided shali catry the same rights and privileges and rank pari passu in
ali respects.

As regards voting, the holders of the Ordinary Shares and the A" Shares shall have the
rights set out in Article 4

As regards capital and dividends, the holders of the Ordinary Shares and the "A"
Shares shall have the rights set out in Article 5.

VOTING RIGHTS

Qrdinary Shares and "A” Shares shali respectively confer on each holder thereof (in that
capacity) the right to receive notice of and to attend, speak and vote at all general
meetings of the Company and to vote on written resolutions and on a poll or written
resolution to exercise one vote per Share provided that:

{a) the “A" Shares as a class shall confer the lesser of;
(0 26% of the total voting rights of all Shares at any time; and
(i) such percentage of the total voting rights as equates to the percentage
of the issued share capitai of the Company represented by “A" Shares
and
(b) the Ordinary Shares as a class shall confer the balance of total remaining

voting rights in the Company (following the application of Article 4.1(a)),
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5.2

7.2

7.3

7.4

and the votes per Share (whether exercised in person, by proxy, by corporate
representative, on a poll or by written resolution) shall be adjusted pra rata to reflect the
application of this Article 4,

RETURN QF CAPITAL AND DIVIDEND RIGHTS

On a return of capital on liguidation or capital reduclion or otherwise the surplus assets
of the Company remaining after the payment of its liabilities shall be applied in the
following ordes:

{a) first, in paying to each Sharehalder any dividends which have heen declared
but are unpaid on the Shares heid by that Shareholder; and

() second, in distributing remaining cash or assets to each Shargholder in
propariion to the number of Shares held by each of them.

Any dividend declared by the Company or the Board shall be distributed amongst the
Shareholders in proportion to the number of Shares held by each of them and pari
passu as if the afl Shares consiituied a singie class of share.

VARIATION OF CLASS RIGHTS

Whenever the capital of the Company s divided into different classes of shares, the
special rights attached ta any class may {unless atherwise provided by the terms of
issue of the shares of that ¢lass) only be vaned or abrogated, either while the Company
i5 a going concern or during or in contemplaton of 2 winding up, with the consent in
writing of the holders of three quarlers in nominal value of the issued shares of that
class, but not otherwise.

ISSUE OF SHARES

The directors are generally and unconditionaily authorised for the purposes of section
551 of the Act and generally {(witheut the need to camply with the subsequent provisions
of this Article 7) to exercise alt the powers of the Company to offer or allot Shares or
grant rights to subsceribe for or convert any securities into Shares in the Company up to
an aggregaie nominal amount of £10,000, provided that such authority may only be
exercised for a period of five years from the date of adoption of these Articies (save
that the Company may, befare that expiry make offers or agreements which would aor
migtit require Shares to be allatted after such datey.

Subject 1o the Act and Article 7.5, any offer of unissued Shares in the Company shalf,
before allotment ar issue to any person on any terms, first be offered on no less
favourable terms to the Shareholders in proportion {as nearly as practicable) ta the
nominal value af the existing Shares held by them respectively (the "Relavant
Propartion"),

Such offer pursuant to Article 7.2 above shail be in writing, shall give detaiis of the
number of Shares 1o be issued and shall invite each Sharehalder to apply in writng
within such period (the "OHer Period") as shall be specified (being a period expiring not
less than 15 Business Days from the date of dispatch of the offer) for such number of
the Shares as he wishes o take. The Shares so offered (or as many of them as the
Sharehoider shall have applied for) shall be allotied on the same terms to and amongs!
the Shareholders who shall have applied for them an the eaclier of:

{a) the date of expiry of the Offer Period; or

(b) the date the Company receives notice of the acceptance or refusal of svery
offer so made.

The Directors may within the period of six menths from the expiry of the Offer Period
aftol any unissued Shares in the Company not atiotted to any Shareholder pursuant to
Article 7.3 ("Excess Shares") as the Board deems fit, subject to any such disposal
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75

78

7.7

8.1

82

8.3

34

8.5

9.1

being at a price and on terms ne more favourable than those at which such Shares
were initially offered to the relevant Shareholder.

Where the Ordinary Shareholder(s) (acting reasonably) decide(s) that it is in the
interests of the Company to aobtain equity funding on an accelerated basis, the
Company may offer Shares directly to the Ordinary Sharehoider(s) without first offering
such Shares proporhonally to other Shareholders in accordance with Article 7.2.

In the event that the Company ssues Shares on an accelecated basis pursuant to
Article 7.5, the Company shall offer a retrospective catch-up right to all other
Shareholders such that an equivalent amount of Shares shall be offered on no less
favourable terms to the other Shareholders in such praportions (as nearly as
praclicabie) to reflec: the nominal value of the Shares held by them immediately prior 1o
such accelerated equity fund.ng and such other Shareholders shall have an equivalent
Offer Pernad.

Sections 581 and 562 of the Act shall not apply to the Company.
TRANSFER OF SHARES - GENERAL

The Board shall not register the transfer of any Share or any interest in any Share
unless the f{ransfer is permitted by Arlicle @ (Permitted Transfers) or made in
accordance with Article 10 (Voluntary Transfers), Article 11 (Drag Along Option} or
Article 12 {Tag Along Option},

For the purpose of ensuring that a transfer of Shares is made in accordance with these
Articies or that no circumsiances have arisen whereby a Shareholder may be bound to
give or be deemed to have given a Transfer Notice, the Board may from time to time
requre a Shareholder or any person named as transferee in any transfer lodged for
registration {o provide the Board with such information and evidence as the Board may
deem relevant to such purpose.

If such information or evidence requested by the Board under Article 8.2:

(a) is not provided within a reasonable time after such a request the Board may in
its absolute discretion refuse {o register the transfer in question or (where no
transfer is in question) require by notice in writng to the Shareholder(s)
concerned that a Transfer Notice be given in respect of the Shares concemed,

{b) discloses to the salisfaction of the Board in its absclute discretion that
circumstances have arisen whereby a Shareholder may be bound to give or be
deemed to have given a Transfer Notice the Board may in its absolute
discretion by notice in writing to the Shareholder(s} concerned reguire that a
Transfer Notice be given in respect of the Shares concerned.

An obligation to transfer a Share under these Articles shall be deemed {o be an
obligation to transfer the entire legal and beneficial interest in such Share with full title
guarantee free from any Encumbrance and together with alt rights then attaching
thereto.

Unless otherwise agreed in writing between the Sharehoiders any Share transferred to
a Shareholder holding Shares of any class other than the same class as the Share
transferred shall {without further authority than is contained in these Articles being
necessary) forthwith on such transfer be deemed to have been converted into a Share
of the same class as the Shares aiready held by that transferee member having all the
rights, privileges and restrictions attaching to that class of Shares,

PERMITTED TRANSFERS

Any Shareholder who is an individual may transfer any of the Shares held by him to his
spouse, children or step-children (each a "Family Member") or to a trust for the benefit
of himself and/or his Family Members ("Family Trust™ {each, (including the trustees of
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any such Family Trust) being a "Parmitted Transferee”) provided that the constitution
and terms of such trust and powers of the trustees only permit any of the settled
propenty or income from it to be applied for the benefit of that Shareholder or any Family
Member and under which no power of control over the vating powers conferrad by any
Shares the subject of the trust is capable of being exercised by, or being subject to the
consent of, any person other than the trustees or such Shareholder or his Family
Members and also provided that:

{a) the Board has been provided with an irrevocabie pawer of attorney by the
Permitted Transferee, appainting such attarney as the Board directs to be the
Permitted Transferee's attorney o execute any transfer and to do such other
things as may be necessary or desirabie to ensure that the provisions of sub-
paragraph (b} below are complied with; and

(b if any person has acquired Shares as a Familty Member of a Shareholder by
way of one or more Permitted Transfers and that person dies or otherwise
ceases to be a Family Member of that Shareholder, that person or his
successors in litle or legal personal representatives (as appropriate) shall
forthwith transfer all the Shares then held by him back 1o that Shareholder (or
another Permitied Transferee of that Shareholder).

9.2 The trustees of a Family Trust may transfer Shares held by them in their capacity as
trustees on & change of trustees to any new trustee of that Famiy Trust.

9.3 Any Shareholder who is a corporate entity may transfer any of its Shares to any
member of the Permitted Group.

9.4 If @ Permitted Transfer by a corporate Shareholder has been made 10 a Permitted
Transferee, that Permitted Transferee shall within five Business Days of ceasing to be a
member of the Permitted Group transfer aif of the Shares in the Company heid by it to:

(a) the criginal corporate Shareholder from whom it received those shares; or

{b) another Permitied Transferae of that original corporate Shareholder,

{which in either case is not in liguidation). [f the Permitted Transferee fails to make a
transfer in accordance with this Articte 9.4, the Company may execute a {ransfer of the

shares on behalf of the Permitted Transferee and register the original corporate
Shareholder as the holder of such Shares.

10 VOLUNTARY TRANSFERS

10,4  Except as permitted under Aricle 9 (Permitted Transfers), Aricle 11 (Drag Along
Option), Article 12 (Tag Along Option} any Shareholder who wishes to transfer any
Share or Shares (a "Seller") shall, before transferring or agreeing io transfer such

Shares or apy interest in them, serve notice in writing (a “Transfer Notice™) on the
Company of his wish to make that transfer.

10.2  In the Transfer Notice the Seiier shall specify:
{a) the number of Shares (the “Safe Shares”) which he wishes (o transfer,

{b) the identity of the person (if any) to whom the Selter wishes fo transfer the Sale
Shares;

{c) the price per Share at which the Seller wishes to transfer the Sale Shares (the
“Praoposed Sale Price"};

{d) any other terms relating to the transfer of the Sale Shares; and
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10.3

10.4

10.5

106

10.7

108

28505488_4

(e) whether lhe Transfer Notce is conditional upon all (and not part only) of the
Sale Shares being sold pursuant to the following provisions of this Article (a
"Total Transfer Gondition"}.

Each Transfer Notice shall:

{a) relate to one class of Shares only;

{b) constitute the Company as the agen! of the Seller for the sale of the Sale
Shares on the terms of this Article.

{c) save as provided in Article 10.5, be irrevocable; and

(d) not contain or be deemed to contain a Total Transfer Condition unless it states

that a Total Transfer Condition applies.

Subject to Article 10.5 and the remainder of this Article 10.4 the Sale Shares shall be
offered for purchase in accordance with this Article at a price per Sale Share (the "Sale
Prica") agreed between the Seller and the Board. in defaull of such agreement within
15 Business Days after the dale of service of the Transfesr Notice, the Board shall
appoint the Valuers to determing the value of the Sale Shares and the Sale Price in
respect of the Sale Shares shall be the lower of:

(a) the Proposed Sale Price; and

{h) the price per Share given by the Valuers in writing as being in their opinion the
open market value of each such Share in accordance with Article 10.13 (the
"Markat Value") as at the date of service of the Transfer Notice.

If the Market Value is so reparted on by the Valuers to be less than the Proposed Sale
Price, the Seller may revoke the Transfer Notice by written notice given to the Board
within the period ("the Withdrawal Period") of 10 Business Days after the date the
Board serves on the Seller the Valuers' written opinion of the Market Value,

Subject to the Transfer Notice not being withdrawn in the Withdrawal Period in
accordance with Articie 10.5, the Board shall offer the Sale Shares for purchase at the
Sale Price by a written offer notice (the "Offer Notice") to all Shareholders other than
the Seller (and any Shareholder who has been deemed to have served a Deemed
Transfer Notice for the time being) within 15 Business Days after the Sale Price is
agreed or determined or, if the Transfer Notice is capable of being revoked, within 15
Business Days after the expiry of the Withdrawal Period.

An Offer Notice shall expire 15 Business Days after its service and shall:
(a) specify the Sale Price in respect of the Sale Shares;

(b} contain the other details included in the Transfer Notice; and

(c) invite the relevant Sharehoiders to apply in writing, before expiry of the Offer
Notice, to purchase the numbers of Sale Shares specified by them in their
apgplicaton.

After the expiry of the Offer Notice (or, if earher, upon responses having been received
from all of the relevant Shareholders either contaming valid applications for Sale Shares
or wridten confirmation that such Shareholder does not wish to apply to purchase any
Sale Shares), the Board shail allocate the Sale Shares in accordance with the
applications received, subject ta the other provisions of these Articles, so that:

(a) the Sale Shares shall be offered first o any Shareholders holding Shares of the
same class as the Sale Shares who have applied for any of the Sale Shares
(other than the Seller and any Shareholder who has been deemed to have
served a Transfer Notice for the time being).

~4



10.9

10.10

10.11

1012

10.13

() if there are applications from relevant Shareholders for more than the number
of Sale Shares available, they shall be allocated subject to Adicle 10.8(a) to the
applicants in proportion to the number of Shares then held by them respectively
(adjusted as necessary fo avoid allocating lo any Shareholder more Saie
Shares than the maximum number applied for by hm);

(c) if it is not passible to allocate any of the Sale Shares without involiving fractions,
the treatment of such fractions when allocaling the Sale Shares amongst the
applicants shalf be in such manner as the Board shalf think fit; and

(d) if the Transfer Notice contained a Total Transfer Congition, no allocation of Sale
Shares shall be made unless and unill all the Sale Shares are allocated
pursuant o this Article 10.8 and/or Article 16.9.

The Board shall, within 15 Business Days of the expiry of the Offer Notice give notice in
writing (a "Sale Notice") to the Seller and to each person to whom Sale Shares have
been allocated (each a "Buyer") specifying the name and address of each Buyer, the
number of Sale Shares agreed to be purchased by each Buyer and the aggregate price
payabile for them by each Buyer. The Board shaill, within the same period, give notice in
writing (a "No Sale Notice") to the Seller of any Sale Shares in respect of which no
Sale Natice has been given.

Completion of a sale and purchase of $Sale Shares pursyant to a Sale Notice shall take
place at the registered office of the Company at the time specified in the Sale Notice
when the Seller shall, upon payment to him by a Buyer of the Sale Price in respect of
the Sale Shares allocated to that Buyer, transfer those Sale Shares {o such Buyer and
deliver the retevant share cerlificates (or an indemnity in respect of lost certificates) to
the Company for canceltation.

In refation {o any Saie Shares in respect of which a No Sale Notice has been given the
Seller shall be entitled, within a pericd of 25 Business Days from receipt of such notice
to transfer those Sale Shares to the persan specified in the Transfer Notice as the
Proposed Buyer at a price per Share which is not less than the Sale Price determined
for Sale Shares and provided that if the Transfer Noltce contained a Tatal Transfer
Condition, the Seller shall not be entitled, save with the written consent of all of the
other Sharehalders, to seil anly some of the Sale Shares.

If a Seller fails far any reasaon (iacluding death} to transfer any Sale Shares when
required pursuant to this Article, the Board may authorise any persen (wha shall be
deemed to be ifrevacably appointed as the agent and attarney of the Seller for the
purpose) {o execute the necessary transfer{s) of such Sale Shares and deliver it on the
Seller’s behalf, The Company may receive the purchase money for such Sale Shares
from the Buyer and shail upon receipt (subject to the transfer being duly stamped)
register the Buyer as the holder of such Sale Shares (or in the case of purchase by the
Company, cancel such Shares). The Company shall hold such purchase money in 2
separate bank account on trust for the Seller but shall not be bound to earn or pay
interest on any money s¢ held. The Company's receipt for such purchase mcney shali
be a good discharge to the Buyer who shail not be bound te see ta the application of it,
and after the name of the Buyer has been entered in the ragister of members (or, in the
case of purchase by the Company, the cancetlation of such Shares has been entered in
the register of members) in purported exercise of the power conferred by this Article the
vatidity of the proceedings shall not be questionad by any person.

If instructed to report on their opinion of Market Value the Valuers shall:

{a) act as independent experts and not as arbitrators and their written
determination shall be finai and binding on the Shareholders (save in the case
of fraud or manlfest error), and
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10.14

10.15

11

(b} proceed on the basis that:

{i) the open market value of each Share shall be the sum as at the
relevant date (each a "Relevant Date") which a willing buyer would
agree with a willing selier to be the purchase price for the entire issued
share capital of the Company divided by the number of issued Shares.

{ii) there shall be no addition of any premium or subtraction of any discount
according to the size of the holding by reference to which the Valuers
are providing their opinion (and. for the avoidance of doubt, there shall
be no such addition ar subtraction where the size of such holding gives
rise to or fails to give rise to (as the case may be) control over the
Company} or in relation to any ciass rights or restricions on the
transferability of the Shares:

(in) any difficully in applying either of the foregoing bases shall be resolved
by the Vaiuers as they think it in their absolute discretion.

The Company will use its reasonable endeavours to procure that the Valuers deliver
thewr written opinion of the Market Value to the Board and to the Seller within 20
Business Days of being requested to do so,

The Valuers' fees for reporting on their opinion of the Market Value shall be borne by
the Company unless:

(a) the Seller revokes the Transfer Nolice, or

{b) the Board has proposed a price per Sale Share to the Seller which has not
been accepted by the Seller and the Market Value determined by the Valuers is
less than 90% of that price,

in which case the Seller shali pay all the Valuers' fees.
DRAG ALONG OPTION

Notwithstanding any other provisions of these Ardicles and, in particuiar, (but without
limitation} notwithstanding Article 10 {"Voluntary Transfers"), if the holders of more
than 50% of the issued Shares (the "Accepting Sharehotders") wish to transfer all of
their Shares t6 a Third Parly Buyer (the "Relevant Shares"), then the Accepting
Shareholders shall have the aption (the "Drag Along Option") to require all the other
holders of Shares (the "Dragged Shareholders™ to transfer all their Shares (the
"Dragged Shares") to the Third Party Buyer or as the Third Parly Buyer shali direct in
accordance with this Article on the same terms and conditions on which the Accepting
Shareholders sell the Relevant Shares to the Third Party Buyer subject as provided by
clause 11.9,

The Accepting Shareholders may exercise the Drag Along Option by giving notice to
that effect (a “Drag Aiong Netice") to the Dragged Shareholders at any time before the
transfer of the Shares referred to in Article 11.1. A Drag Along Naotice shall specify:

{(a) that the Dragged Sharehaiders are required to fransfer all their Shares (the
"Dragged Shares") pursuant ta this Article to the Third Party Buyer (or as the
Third Party Buyer shall direct),

(b) the price at which the Dragged Shares are to be transferred (determined in
accordance with Article 11.4); and

(c) the proposed date of transfer, such proposed date of transfer not being less
than 10 Business Days after the date of service of the Drag Along Notice.

A Drag Along Notice is irrevocable but the Drag Along Natice and all obligations
thereunder will lapse if for any reason there has not been a transfer of Relevant Shares
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i1.5

1.7

11.8

by the Accepting Sharehalders to the Third Party Buyer within 40 Business Days after
the date of the Drag Along Natice.

The Dragged Shareholders shall be obliged to seff the Dragged Shares at the price
specified in the Drag Along Notice ("the Specified Price”) provided that:

(a) the Specified Price shall attribute an equal value to each Share {including the
Relevant Shares) taking into account any consideration (in cash or atherwise)
payable {or which has been paid) which, having regard te the subslance of the
transaction as a whole, can reasonably be regarded as part of the price payable
in respect of such Shares;

{h) the terms and conditions applying to the sale of the Dragged Shares are set out
in reasonable detail in, or in one or more attachments to, the Drag Along
Notice; and

(c) the terms and conditions applying to the sale of the Dragged Shares shall be no
less favaurable to the Dragged Shareholders than the terms and conditions
applying to the sale of the Shares held by the Accepting Shareholders, save
that the Accepting Shareholders shalt be entlitied to deduct from the amount o
be received by the Dragged Shareholders a pro rata share of the fees and
expensas relating to the sale of the Shares held by the Accepting Shareholders
and the Dragged Shareholders.

Completion of the saie of the Dragged Shares shali take place on the same daie as the
date proposed for compietion of the saje of the Relevant Shares unless:

{a) alt of the Dragged Shareholders and the Accepting Shareholders agree
atherwise; or

(b) that daie is less than 10 Business Days after the Drag Along Notice, where it
shall be deferred until the tenth Business Day after the Dirag Along Notice,

On or before completion of the sale of the Dragged Shares, each Dragged Sharehalder
shail detiver duly executed stock transfer form(s) in respect of his Dragged Shaves,
together with the relavant share certificate(s} {or ar indemnity in a form satisfaclory to
the Board) ta the Company.

Each of the Dragged Shareholders shall, on service of the Drag Along Notice, be
deemed to have irrevocably appointed each of the Accepting Shareholders ta be his
attoroney to execute any stock ransfer and/or any indemnity in respect of any lost share
certificate and to do such other things as may be necessary ar desirable to accept,
transfer and complete the sale of the Dragged Shares pursuant to this Article. Subject
to stamping, the directors shall withaut delay register the Third Parly Buyer, or such
person as he may direct, as the holder of thase Dragged Shares. After the Third Party
Buyer or his appointee has been registered as the holder, the wvalidity of the
proceedings shall not be questioned by any person. 1t shall be no impediment to
ragistration of a transfer of Shares under this Article that no share certificate has been
produced.

On any application of this Article 11, Dragged Shareholders shall be entitled {o reguire
the Accepting Shareholder(s) to disclose to them all documents and arrangements
relating 1o the proposed transaction as they may reasonably require for the purpose of
verifying the price payable for the Dragged Shares,

For the purposes of this Clause 11 the following variations in the lerms and conditions
on which the Relevant Shares and the Dragged Shares shall be sold pursuant to this
Clause 11 shall be permitted:

(a) variations in the warranties and indemnities (if any) fo be given by Sharehoiders
in respact of the sale of the Relevant Shares and Dragged Shares, provided
that the “A" Shareholders shall not be required fo give any indemnities ar any
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11.10

12
12.1

i2.2

12.3

124

12.5

12.6

warranties other than business warranties which are given subject to their
awareness, respectively;

{b) variations in the amount (if any} of the consideration for the sale of those
Shares that is to be retained in an escrow account {or a similar retention
mechanism};

(c) variations in the amount (if any} of the consideration for the sale of the Relevant

Shares and Dragged Shares to be paid otherwise than in cash (a "Rollover
Alternative"); and

(d) variations in the Shareholders to whom a Roltover Allernative is offered

provided that the Dragged Shareholders may not be obliged (compared to the
Accepting Shareholders) to give warranties and indemnities with a greater scope; have
more consideration retained in escrow; or have less consideration paid in cash; or
otherwise to transfer the Dragged Shares on worse terms overall compared o the
Accepting Shareholders,

The prov.sions of this Article 11 shall not apply to any transfer which is a Permitted
Transfer under Article 9,

TAG ALONG OPTION

Except in the case of fransfers pursuant to Article 8 (Permitied Transfers) or Arlicle 11
{Drag Along Option), no sale or transfer or other disposition of any interest in any Share
("the Specifiad Shares") shall have any effect if it would result in a Change of Control
unless before the transfer is lodged for registration the proposed acquirer of the
Specified Shares {the "Change of Control Buyer") has made a bona fide offer in
accordance with these Articles to purchase at the specified price (as defined in Article
12.3 below) all the Shares held by Shareholders who are not acting in concert or
otherwise connected with the Change of Caontrol Buyer ("the Uncommitted Shares™).

An offer made under Article 12.1 must be in writing and open for acceptance for at least
15 Business Days, and shall be deemed to be rejected by any Shareholder who has not
accepted it in accordance with its terms within the time period prescribed for
acceptance' therein and the consideration thereunder shail be settled in full on
completion of the purchase and in any event within 20 Business Days of the date of the
offer.

For the purposes of this Arlicle the expression "specified price” mezans a price per
Share at least equal to the highest price paid or payable by the Change of Caontrol
Buyer or persons acting in concert with him or connected with him for any Shares within
the last six months (including the Specified Shares} plus an amount equal io the
relevant proporiion of any other consideration {in cash or otherwise) received or
receivable by the holders of the Specified Shares which having regard to the substance
of the transaction as a whole can reasonably be regarded as an addition to the price
paid or payable for the Specified Shares provided always that an equal value shall be
attributed fo all Shares.

If the specified price cannot be agreed within 15 Business Days of the proposed sale or
transfer between the Change of Contro! Buyer and Shareholders holding 50 per cent of
the Uncommitted Shares, it may be referred to the Valuers by any Sharsholder and,
pending its determination, such sale or transfer shall have no effect.

If a Shareholder is not given the rights accorded to him by this Article, the holder{s) of
the Specified Shares will not be entitied io complete their sale and the Company will not
register any transfer intended to carry that sale into effect.

The proposed transfer of the Specified Shares is subject to the pre-emption provisions
of Article 10 (Voluntary Transfers) but the purchase of the Uncommitted Shares
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13
13.1

13.2

133

134

13.5

136

14
14.1
16

15,1

16
16.1

pursuant to an offer made pursuant to Article 12.2 shall not be subject to Articie 10
(Voluntary Transfers).

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any general meeting uniess the requisite guorum is
present at the commeacement of the business and also when such business is voted
upen.

A resolution put to the vote of a meeting shall be decided an a show of hands uniess
before, or on the declaration of the result of the show of hands, a poll is duly
demanded. Subject to the provisions of the Act, a poll may be demanded at any
general meeting by any Sharegholder present in person or by proxy and enlitied lo vote
or by a duly authorised representative of a corporation which is a Sharehalder entitled
o vote,

A Director shall not be required o hold any share gualification, but nevertheless shall be
entitled fo attend and speak at any general meeting of the Company and at any
separate general meeting of the holders of any class of Sharas in the capital of the
Campany.

{f within half an hour from the time appointed for the meeting a quorum is not present, or
if during a meeting a 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 1o such other time and
place as the Shareholders present may decide and if at the adjourned meeting a
gquorum is not present within an hour from the time appointed for the meeting, such
adjourned meeting shail be dissolved.

An instrument appoiniing a proxy and any authority uhder which it is executed or a copy
of such authority certified notarially or in some other way approved by the Board must
be delivered to the registered office of the Company:

{a) in the case of a general meeting or adjourned meeting, not less than 48 hours
before the time appointed for the holding of the meeting or to the place of the
meeting at any time before the time appointed for the holding of the meeting;
and

(b} in the case of a proxy notice givén in relation to a poli, before the end of the
meaeting at which the poll was demanded.

In calculating when a proxy notice is to be defivered, no account is to be taken of any
part of a day that is not a Business Day. A notice revoking the appointment of a proxy
must be given in accordance with the Act.

Where an ordinary resciution of ihe Company is expressed to be reguired for any
purpase, a special resolution is aisa effective for that purpase.

NUMBER OF DIRECTORS
The number of Directors shall not be less than ane,
QUORUM

For as long as the Company has more than one Director, the quorum for meetings of
the Board shalil be two. For as long as the Company has a sole Oirector the guorum for
meetings of the Board shall be one.

DIRECTORS' POWERS TO AUTHORISE CONFLICTS OF INTEREST

The Board shall, for the purposes of section 175 of the Act, have the power to autharise
any matter which would or might otherwise constitute or give rise to a breach of the duty
of & Director under that section to avoid a situation in which he has, or ¢an have, a
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16.2

16.3

16.4
17
171

17.2

17.3

17.4

direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Ccompany.

Any authorisation of a matter under this Article 16:

{a) may extend to any actual or potential conflict of interest which may reasonably
be expected to arise out of the matter so authorised;

(b) shall be subject to such conditions or limitations as the Board may determine,
whether at the time such authorisation is given or subseguently; and

(€) may be terminated or suspended by the Board at any time

provided always that any such termination or suspension or the imposition of any such
conditions or limitations will not affect anything done by the Director concerned prior to
such event in accordance with the relevant authorisation.

A Director shall comply with the terms of any such authorisation and with any policies or
procedures dealing with conflicts of inlerest which are from time to time approved by the
Board.

Articles 16.1 to 16.3 {inclusive) shali not apply to any interest permitted under Artcle 17.
PERMITTED INTERESTS
Subject to compliance with Article 17.3 a Director notwithstanding his office may:

{a) be a panrly to, or otherwise interested in, any proposed or existing contract,
transaction or arrangement with a Relevant Company,

{b) hold any other office or place of profit with any Relevant Company (except that
of auditor) in conjunction with his office of Direclor;

{c) alone, or through a firm with which he is associated. do paid professional work
(except as suditor) for any Relevant Company and be entitled to remuneration
for professional services as If he were not a Director,

(d) be a Director or other officer or trustee or representative of, emplayed by, a
partner or a member of. or hold shares or other securities (whether directly or
indirectly} in, or otherwise be interested in, any Relevant Company;

{e) have any mterest which has been authorised by an ordinary resolution of the
Company, subject to any terms or conditions appiicable to such authorisation
under or pursuant to such resolution.

For the purposes of Atticle 17.1 a "Relevant Company” means:
(a) any member of the Group, or

(b any other hody corporate promoted by the Company or in which the Company
is otherwise interested.

Supject to Article 17.4, a Director shall declare the nature and extent of any interest
permitted under Article 17.1 at a meeting of the Board or in the manner sat out in
section 184 or section 185 of the Act (irrespective of whether the interest is in a
transaction or arrangement with the Company and whether he is under a duty under the
Act to make such a declaration} or in such other manner as the Board may lawfully
determine.

No declaration of an interast shall be required by a Direclor:

(a) in relation to an interest which cannot reasonably be regarded as likely to give
rise to a conflict of interest;
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17.5

18

18

24

201

20.2

21
211

{b) in refation to an interest of which the Director is not aware or where the Director
is not aware of the contract, transaction or arrangement in question (and for
these purposes, the Director concerned is treated as aware of anything of
which he ought reasonably to be aware};

{c) if, or to the extent that, the other Directors are already aware of such interest
{and for these purposes, the other Directors are reated as aware of anything of
which they ought raasonably 1o be aware); or

(d) if, or to the extent that, it concerns the terms of his service contract.

if a Director has an interest which is permitted under Article 17.1 he shall comply with
any policies or procedures dealing with conflicts of interest and wih any specific terms
refating to that Director which are (in each case) from time to lime approved by the
Board.

BENEFITS

A Director shall nat by reason of his holding office as Director {or of any fiduciary
relationship established by holding that office), be accountabie to the Company for any
benefif, profit or remuneration which he or any person connected with him denves from
any matter authorised under Article 18 or any interest permitted under Articie 17.

CONTRACTS

No contract, transaction or arrangement relating to any matter authorised under Artcle
16 or any interest permitted under Article 17 shall be liable to be avoided by virlue of
such authonised matler or permitted interest.

CONFIDENTIAL INFORMATION

Subject to any terms imposed by the Board and/or (o any pol cies or procedures dealing
with conflicts of interests which are from time to time approved by the Board, a Direclor
shall be under no obligation to disclose to the Company any nformation which he
obtains or has obtained otherwise than as a Director of the Company and in respect of
which he owes a duty of confidentiality to another person in relation to any matter
authorised under Article 16 or any interest permitted under Article 17.

Article 20.1 is without prejudice to any equitable principle or rule of law which may
excuse a Director from disclosing information where these Articles would otherwise
require him to do so.

QUORUM IN RESPECT OF CONFLICTS

Subject to any terms imposed by the Board and/or to any palicies or pracedures dealing
with conflicts of intarests which are from time to fime approved by the Board, a Direclor

(a) shall be counted in the quorum for and shall be entitled fo attend and vote at
any meeting of the Board in relation to:
{1} any proposed or existing contract, fransaction or arrangement with the
Company in which he is interested and which is permitted under Article
17.1(a); and
{ii} any resplution relating 1o a matter authorised under Article 16 or any

interest which is permiited under Article 17.1; and/or
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22

221

22.2

22.3

22.4

225

23

24

241

(b) may, where he reasonably believes that any actual or potential conflict of
inlerest arising out of any matter authorised under Article 16 or any interest
permitted under Article 17 exists:

(i} absent himself from any meeting of the Board {or part of any meeting)
at which any such matter or interest will or may be discussed; and/or

(¥} make arrangements not to receive or review documents or information
relating to any such matter or inferest and/or for such documents or
information refating to any such matter or interest o be received and
reviewed by a professional adviser.

ALTERNATE DIRECTORS

Any Director (other than an alternate director} may at any time appaint any other
Director or any other person who is willing to act to be his alternate director. Any
Director may at any time remove from office an alternate director appointed by him.

An allernate director shall (subject to his giving the Company an address for the
purpose of communications in electronic form at which notices may be served on him}
be entitled to receive notice of alt meetings of the Directors and of committees of which
his appointor is a member and (in the absence of his appointor} to attend and vote as a
director and be counted in the quorum at any such meebng and generally (in the
absence of his appointor) to perform all the functions of his appointor as a director,

An alternate director may represent more than one Director. An alternate director shall
have one vote for each Director for whom he acts as alternate (in additon, if he s a
Director, to his own vote} but he shall count as only one for the purpose of determining
whether a guorum is present.

An alternate director shafl not be entitled to receive any remuneration from the
Company in respect of his appointment as an alternate director except only such part (if
any) of the remuneration otherwise payable to his appointor as his appaintor may by
nofice in writing to the Company from time to time direct.

An alternate director shall be entitied to contract and be inlerested in and benefit from
contracts or arrangements with the Company and to be repaid expenses and to be
indemnified o the same exient as if he were a Director.

RETIREMENT OF DIRECTORS
Directors shall not be required to retre by rotation or on the grounds of age.
NOTICES

A notice or other document sent by post shall be deemed fo have been served or
delivered:

{a) - if sent by first class post or special delivery post from an address in the United
Kingdom to another address in the United Kingdom, or by a postal service
s‘milar to first c'ass post or spaciat defivery post from an address in another
country to another address in that other country, twenty-four hours after it was
posted or (where second class post 1s used) forty-eight hours after it was
posted;

{o) if sent by emal, on the day on which the natice or document ieft the emai
gateway of the person giving the notice or sending the document;

and proof that an envelope containing the notice or document was properly addressed,
stamped and put into the posi shall be conclusive evidence that the notice was given.
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242

24.3

244

25
251

26
26.1

28.2

A notice or other dacument delivered or left at a registered address or address for
service shall be deemed to have been served or delivered when it was so delvered or
left

A notice or other document sent in electronic form shall be deemed o have been
served or delivered at the time it was sent.  Proof that a notice or other document in
electranic form was sent in accordance with guidance issued from time 1o time by the
insttuie of Chartered Secretaries and Administrators (together with elecironic
confirmation that an email has been opened by the recipient) shall be Coanclusive
Evidence that the notice was given.

in caiculating a period of hours for the purposes of this Article, no account shall be
taken of @ny part of a day thal is not a Business Day.

Any notice 1o be given to the Company pursuant to these Articles shall be sent to the
registered office of the Company or presented at a meeting of the Board.

INDEMNITY

if and only {o the extent permitted by law, every Director, secrelary or other officer
(excluding an auditor} of the Company shall be indemnified by the Company out of its
own funds against all costs, charges, losses, expenses and liabilities incurred by him:

(3} in connection with any negligence, defaylt, breach of duty or breach of trust by
him in relation to the Company,

{b) in performing his duties;

(c) in exerc 5ing his powers;

(d) in claiming to perform his duties or exercise his powers,; and/or

{e) otherwise in refation to or in connection with his duties, powers or office.
INSURANCE

if and only to the extent permitted by law, but without prejudice to the power contained
in Article 25, the Direclors may purchase and maintain al the expense of the Company
insurance for or for the benefit of any persons who are or were at any time Directors,
officers (excluding an auditor) or employees of the Company or any related company of
trustees of any pension fund or employees’ share scheme in which any employees of
the Company or any related company are interested.

in this Arlicle "refated company” means:
{a) any company which is or was the Company's holding company, or

(b} any body (whether incorporated or notj in which the Company or any holding
company has or had any kind of interest (whether direct or indirect), ar

(<) any hady (whether incorporated or not) which is associated or connected in any
way with the Gompany or any hoiding compaany of the Company; or

(d) any predecessors in business of the Company or any other body referred to in
this Articte 26.2; or

(e} any body (whether incorporated or not) which is a subsidiary underiakng of the
Company or any other body referred to in this Article 26.2.
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27 FUNDS TO MEET EXPENDITURE
271  The Company (to the extent permitted by law);

(a) may provide g Directar or officer (excluding an auditor) or a former Director or
officer {excluding an auditor) of the Company with funds to meet expenditure
incurred or to be incurred by him:

(i) in defending any criminal or civil proceedings in cannection with any
alleged negligence, default, breach of duty or breach of trust by him in
relation to the Company; or

(i) in connection with any application for relief under any of the provisions
mentioned in section 205(5) of ihe Act; or

(iii) in defending himself in any investigation by a regulatory authority or
against action proposed to be taken by a regulatory authority, in
connection with any alleged negligence, default, breach of duty or
breach of trust by him in relaton to the Company; or

(b) may do anything to enable a Director or officer (excluding an auditor) or a
former Dhreclor or offcer (excluding an auditor) of the Company to avoid
incurring such expenditure,

28 SHARE CERTIFICATES ETC

281  Share certficates need not be sealed with the seal and the Company may execute any
Share certificate, warrant or other document creating or evidencing any security allotted
by the Company or any right or opt'on to subscribe granted by the Company under the
hand of two Directors, one Director and the Campany Secretary or one director in the
presence of a witness.
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