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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARLS
WRITTEN RESOLUTION
of
FLYPAY LIMITED
(the “Company"')

The shareholders of the Company passed the following resolution on 7 February 2014 by way of
written resolution

THAT the draft articles of association (the “Articles”) attached to this resolution be adopted as the
arnicles of association of the Company 1n substitution for, and to the exclusion of, the cxisting articles
of association
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ARTICLES OF ASSOCIATION

of

FLYPAY LIMITED

Adopted by special resolution passed on 7 February 2014

PRELIMINARY
MODEL ARTICLES

The articles of association of the Company (the “Articles”) shall comprise the regulations contained herein
together with the regulations contained in the model artictes for private compames hmited by shares as set out In
Schedule 1 to the Companies {Model Articles) Regulations 2008 (S| 2008/3229) {“Model Articles”), save insofar as
they are excluded or modified by, or are inconsistent with, the regulations contained herein

Model Articles 5, 6, 7, 8, 112} and (3}, 12, 13, 14(1) to {4) inclusive, 16, 21, 22, 26{(5), 32, 38, 44{2), 50, and 51 to
53 {inclusive) shall not apply to the Company

In Model Article 25(2)(c) the words “evidence, indemnity and the payment of a reasonable fee” shall be deleted
and replaced with the words “evidence and indemnity”

INTERPRETATION
In these Articles, unless the context otherwise requires
“Acquisition”

means any of the following (a) a merger or consolidation of the Company or Sale in which the Shareholders do
not retain 8 majority of the voting power in the surviving entity, (b) a sale of all or substantially all the Company's
assets, (¢} a declaration or payment by the Company of a dividend in excess of fifty per cent of the value of the
assets of the Company, (d} the transfer or grant by the Company of a worldwide, perpetual exclusive license over
all or substantially all of the Company Intellectual Property, (e} the sale of all or substantially all of the shares or
assets of a Matenial Subsidiary, {f) a hquidation, dissolution or winding up of the Company,

flActll
means the Companies Act 2006,
“Auditors”

means the auditors or reporting accountants of the Company from time to time, unless they shall refuse to act for
any reason, \n which case such other firm of chartered accountants approved by the Board,

“Board”

means the board of directors of the Company {or any duly authorised committee thereof) from time to time,
“Cause”

means the (a) gross negiigence, gross misconduct or a material or repudiatory breach of the terms of an
employment agreement, including any matenal breach of abligations to the Company concerning confidentiality
or intellectual property or non-compliance with non-compete obligations, (b} fraud or acts of dishonesty, (¢) being
convicted of any criminal offence {other than a road traffic offence which 1s not punishable by a custodial
sentence) or {d) the refusal or fallure to substantially perform duties and responsibilities to the Company lawfully
prescribed by the Board after reasonable notice of such failure and a reasonable opportunity to cure such failure,

“Company Intellectual Property”

means all the Intellectual Property owned or used by the Company in relation to the Business,
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“Conversion Rate”

has the meaning given to 1t in Article 4 7,

“Director”

means a director of the Company from time to time,
“Eligible Director”

means a Director who would be entitled to vote on the matter at a meeting of Directors (but excluding any
Director whose vote 1s not to be counted in respect of a particular matter),

“Entree Capital” means together Zenco Limited and ECAP 2 Limited,

“Family Member”

in relation to a Shareholder, any one or more of that person’s parent, spouse, civil partner, or children (in¢cluding
step-children) or co-habiting partner (where such partner has co-habited with that Sharehotder for a period of five
years or more as documented by written evidence),

“Family Trust”

In relation to a Shareholder, a trust or settlement set up wholly for the benefit of that person and/or that person’s
Family Members,

“Founder”
means each of Chnistopher Evans and Thomas Weaver or any of their respective Permitted Transferees,
“Further Shares”
means shares in the Company’s equity share capital but excluding
a) any sharesssued under a share option scheme of the Company,

b} any shares which the Company 1s required to 1ssue by reason of a right specifically attached to Shares
under these Articles, and

¢} any Shares issued on or around the date of these Articles
“Group"

the Company and its subsidiary undertaking(s} (if any) from time to time and references to “Group Company” and
“members of the Group” shall be construed accordingly,

“intellectual Property”

means trade marks and service marks, rights in goodwill, moral rights, trade or business names, copynghts
{including nghts in computer software), database nights or design nghts (whether or not any of these 1s registered
and including apphcations and rights to apply for registration of any such thing and rights in any web site design},
nghts in confidential Information, know-how, rights in logos, signs, internet domain names or other indications of
origin, and all rights or forms of protection of a similar nature or having equivalent or similar effect to any of these
which subsist now anywhere 1n the worid,

“Investor”
means any person who 1s not a Founder,
“Investor Director”

means the director appointed from time to time by Zenoo Limited on behalf of Entrée Capital or its Permitted
Transferee,
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means

{a) together the admission of any part of the share capital of the Company to the Official List of the
Financial Conduct Authority becoming effective in accordance with paragraph 7 1 of the Listing Rules
and theirr admussion to trading on the London Stock Exchange’s mamn market for listed securities
becoming effective in accordance with paragraph 2 1 of the Admission and Disclosure Standards of the
London Stock Exchange, or

(b} the grant of perrmission for dealings therein on AlM (a market of the London Stock Exchange), or

{c) thewr admission to listing on any Recognised Investment Exchange,

“Issue Price”

means In respect of a Share, the aggregate of the amount paid up {or credited as paid up} in respect of the
nominal value thereof and any share premium thereon,

“Leaver”

means a person (which shall for the avoidance of doubt exclude any person appointed as an Investor Director)
who is a Shareholder and 1s or has been a director and/or an employee of any Group Company and who ceases to
be a director or employee of the Company or any other Group Company and does not continue as, or thereupon
become, a director or employee of any other Group Company other than upon death or retirement at normal
retirement age,

“Matenal Subsidiary”

means a subsidiary of the Company which owns all or substantially all of the Company’s assets or Company
Inteltectual Property,

“Non-vested Shares”

means, in relation to a Voluntary Leaver or a Leaver who leaves the Company for Cause, one thirty-sixth {1/36) of
all the Shares then held by such Leaver multiplied by the number of months {or parts of a month) by which such
Leaver falled to complete a minimum period of service of at least thirty-six (36) months from the latest to occur of
the date of adoption of these Articles and the date of therr appointment or date of commencement of
employment, provided that any notice penod shall not be included in the calculation of the period of service for
the purposes of this definition,

"Option Shares”

means Shares 1ssued pursuant to an employee share option scheme adopted by the Company pursuant to any
Shareholders’ Agreement,

“Ordinary Shares”

means the ordinary shares of £0 10 each in the captal of the Company,

“Permitted Transferee”

means a recipient of Shares pursvant to Article 9, and “Permitted Transfer” shall be construed accordingly,
“preferred Seed Share”

means the preferred seed shares of £0 10 each in the capital of the Company with the rights set out in Articles 3
and 4,

"Qualifying IPO”
has the meaning givento it In Article 4 7 2,

nsalen
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means the transfer {whether throuvgh a single transaction or a series of transactions) of Shares as a result of which
any person {or persons connected with each other, or persons acting in concert with one another) would hold or
acquire beneficial ownership of or over that number of shares in the Company which in aggregate confer 50% or
more of the voting nghts normally exercisable at general meetings of the Company provided that there shal be
no Sale as a result of any transfer pursuant to Article 9 {Permutted Transfers),

“Share”

means any share in the capital of the Company from time to time,

“Shareholder”

means a holder of any Share(s} from time to time,

“shareholder Majority”

means the written consent of the holders of more than 75 per cent of each of the Crdinary Shares and the
Preferred Seed Shares for the time being in 1ssue,

“Shareholders’ Agreement”

means the shareholders’ agreement made between the Company and all of the shareholders of the Company

from time to time, which shall include the shareholders’ agreement entered into between the Company and

others on or around the date of adoption of these Articles,

“Valuers”

means the Auditors unless

(a) a report on the Market Value {as defined in Article 0) 1s to be made pursuant to a Deemed Transfer
Notice (as defined in Article 11 2) and, wathin 21 days after the date of the Deemed Transfer Notice,
the Seller notifies the Board in writing that 1t objects to the Auditors making that report, or

{b} the Auditors give notice to the Company that they decline an instruction to report on Market Value,

when the Valuers shall be a firm of chartered accountants agreed between the Seller and the Board and

appointed by the Board acting as agent or attorney for the Seller or, in default of agreement within 20 business

days after the event referred to 1n (a) or (b) above, appointed by the President of the Institute of Chartered

Accountants in England and Wales on the application of the Seller or the Board, and

“Voluntary Leaver”

means a Leaver who resigns as an officer or employee

Construction

221 In these Articles, unless otherwise specified or the context otherwise requires

(a) reference to any provision of law 15 a reference to that provision as modified or re-
enacted from time to time,

(b} reference to any statutary provision Is a reference to any subordinate legistatton made
under that provision from time to time,

222 Headings used in these Articles are for reference only and shall not affect the construction or
interpretation of these Articles

223 The Interpretation Act 1978 shall apply to these Articles in the same way as it apples to an
enactment
224 Unless otherwise provided in these Articles any word or expressions defined in the Act shall have

the same meaning when used In these Articles

Other references
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In these Articles a reference to

231 “Articles” 15 a reference to a provision of these Articles and references to paragraphs are, unless
otherwise stated, references to paragraphs of the Articles in which the reference appears,

232 “business day” means a day, other than a Saturday or a Sunday, on which banks are open for
business in London,

233 the term “connected person” has the meaning attnibuted to it by Section 1122 Corporation Tax Act
2010 and “connected with” shall be construed accordingly,

234 the term “acting In concert” has the meaning attnbuted to 1t at the date of adoption of these
Articles by the City Code on Takeovers and Mergers,

235 a “person” includes any individual, firm, company, corporation, body corporate, government, state
or agency of state, trust or foundation, or any association, partnership or unincorporated body of
two or more of the foregoing {whether or not having separate lega! personaltty and wherever
incorporated or established),

236 a “subsidiary” means a subsidiary as defined in section 1159 and Schedule 6 of the Act and a
company shall be treated, for the purposes only of the membership requirement contained In
subsections 1159(1){b) and (c}, as a member of another company even if its shares in that company
are registered 1n the name of (a} another person {or its nominee), whether by way of secunty or in
connection with the taking of security, or (b) its nominee,

237 a “holding company” means a holding company as defined in section 1159 and Schedule 6 of the
Act and a company shall be treated, for the purposes only of the membership requirement
contained In subsections 1159{1){b} and (c}, as a member of another company even If 1ts shares in
that company are registered in the name of (a) ancther person {or its nominee), whether by way of
security or in connection with the taking of secunty, or (b} its nominee, and

238 “in writing” or “wnitten” includes faxes but excludes electronic mail and text messaging via mobile
phone
24 “Transfer of Shares”

A reference in these Articles to the transfer of any Share shall mean the transfer of either or both of the legal and
beneficial ownership 1n such Share and/or the grant of an option to acquire either or both of the legal and
beneficial ownership in such Share and the following shall be deemed {but without imitation) to be a transfer of a

Share

241 any direction {by way of renunciation or otherwise) by a Shareholder entitled to an altotment or
1ssue of any Share that such Share be allotted or 1ssued to some person other than himself,

242 any sale or other disposition of any legal or equitable interest in a Share {including any voting right
attached thereto) and whether or not by the registered holder thereof and whether or not for
coensideration or otherwise and whether or not effected by an instrument in wrniting, and

2413 any grant of a legal or equitable mortgage or charge over any Share

25 Bare nominees

Where any Shares are held by a bare nominee for any person, that person shall be treated for the purposes of
these Articles as the Shareholder in respect of those Shares

SHARE CAPITAL
3 SHARE CAPITAL

The Company’s share capital 1s made up of the Ordinary Shares and the Preferred $eed Shares and each class 1s
unhmited in number

4 SHARE RIGHTS
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47

Return of capital

Upon an Acquisttion, declaration of any dividend, distribution of assets on a hiquidation or a return of capital for
any reason [other than any conversion, redemption or share buy-back), the surplus assets of the Company
remaining after payrment of its habilities, or the proceeds of any Sale, shall be applied by the Company (to the
extent that the Company 15 lawfully permitted to do so) and/or shall be adjusted as between the Shareholders as
follows

411 first In paying to the holders of the Preferred Seed Shares the Issue Price of such shares, and

412 secondly, 1n distributing the balance amongst the holders of the Ordinary Shares (pro-rata to the
number of such shares held)

Any dividends which have been declared but not yet made shall be excluded from the proceeds or assets paid to
the Shareholders under Article 4 1  Unless the Investor Director agrees otherwise, any Contingent Distnibutions
shall be excluded from the value of the proceeds deemed distributed under Article 4 1 until such time as the
Contingent Distributions are actually paid to the Shareholders or the Company "Contingent Distributions” are
any distributions or payments in respect of an Acquisition that are not paid to the Shareholders at the closing of
such Acquisition (including without hmitation any deferred payment, instalment payment, milestone payment,
earn-out, deposit in escrow, holdback or similar arrangement)

In the event of (1} any bonus 1ssue by way of capitalisation of profits or reserves, (1t) 1ssue of Shares or creation of a
new class of Shares, () any conversion, redemption or share buy-back, (iv) any consolidation or sub-dwision of
Shares or [v) any deemed varnation in the Issue Price, the terms of such vanation of share capital shall be subject
to adjustment on such basis as may be reasonably determined by the Company, to take account of the rights set
out In Article 4 1, if appropnate

If the Company 1ssues Further Shares with nights on a return of capital attaching to such Further Shares which are
more favourable to the rights attaching to the Preferred Seed Shares on a return of capital under Article 4 3, then
the rights attaching to the Preferred Seed Shares shall be amended to result In parity as between the Preferred
Seed Shares and the Further Shares on a return of capital

The Preferred Seed Shares and the Ordinary Shares shall rank equally for dividends declared by the Company after
the date of adoption of these Articles

Voting Rights

461 Each holder of the Ordinary Shares and Preferred Seed Shares shall be entitled to receive notice of
and to attend and speak at any general meetings of the Company

462 A holder of Ordinary Shares who (being an individual) 1s present in person or by proxy or {(being a
corporatien) Is present by a duly authorised representative shall, on a show of hands, have one vote
each, and, on a poll, have cne vote for each Ordinary Share of which he is the holder

463 A holder of Preferred Seed Shares who {being an individual) 1s present in person or by proxy or
{being a corporation) Is present by a duly authorised representative shall as at the date of adoption
of these Articles, on a show of hands, have one vote each, and, on a poll, have one vote for each
Preferred Seed Share of which he 15 the holder PROVIDED THAT in the event that the Conversion
Rate 15 adjusted, the voting nght of each Preferred Seed Share shall be adjusted accordingly and
with immediate effect with the effect that each Preferred Seed Share shall carry such number of
votes as are equal to the number of Ordinary Shares as would, If a conversion was to oc¢cur at that
time, be 1ssued on a conversion of the Preferred Seed Shares into Ordinary Shares

Conversion of Preferred Seed Shares

471 Subject to the terms of this Article 4 7, the holders of the Preferred Seed Shares shall have the right
to convert all but not some only of the Preferred Seed Shares held by them, at any time, into
Ordinary Shares The conversion rate shall at the date of adoption of these Articles be one Ordinary
Share for every Preferred Seed Share {the “Conversion Rate”) In the event that there are any
adjustments made to the Ordinary Share capital (for example the consolidation or sub-dwision of
COrdinary Shares, rights 1ssue, pre-emptive offer or a bonus 1ssue), the Conversion Rate shall be
adjusted with immediate effect such that the number of Ordinary Shares which shall be 1ssued to
holders of Preferred Seed Shares shall be increased or decreased in the same manner and effect as
the Ordinary Shares
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48 Variation

481
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In the event that {the date on which each such event occurs being a “Conversion Date”} (1) the
holders of 51 per cent of the Preferred Seed Shares consent to the conversion of the Preferred Seed
Shares held by them {an “Elective Conversion”) then the Preferred Seed Shares held by them shall
be automatically converted into Ordinary Shares at the then applicable Conversion Rate, {i} the
closing of an PO with net proceeds raised by the Company of at least USD 10 million (a “Qualifying
IPO”) then all the Preferred Seed Shares shall be automatically converted into Ordinary Shares at
the then apphcable Conversion Rate, or {m} there 1s a Sale, pursuant to which the holders of
Preferred Seed Shares would if they were to receive a return made to the holders of Ordinary Shares
in accordance with Article 4 1 in respect of the proceeds received on such Sale upon conversion of
the Preferred Seed Shares greater than the proceeds payable to the holders of Preferred Seed
Shares in accordance with Article 4 1 without such conversion, then all the Preferred Seed Shares
held by each holder of such Preferred Seed Shares shall, unless such holder of such Preferred Seed
Shares elects otherwise, be automatically converted into Ordinary Shares at the then applcable
Conversion Rate In the event that the condition for automatic conversion set out in (in) above 15
not satisfied upon consummation of the Sale but 1s subsequently satisfied upon the distribution of
any Contingent Distribution, the aforementioned conversion shall {unless the holder of such
Preferred Seed Shares elects otherwise) be deemed to have been made for the purposes of
allocating the Contingent Distnbution received

The conversion of the Preferred Seed Shares in the event of a Qualfying IPO shall take place
immediately prior to the admission of the Shares to trading on the relevant exchange and the
Conversion Rate which 1s applied shall be that of the date of and immediately prior to the
conversion

in the event of an Elective Conversion, the holders of Preferred Seed Shares shall cause a
notification to be sent to the Company immediately {and in any event no later than 2 business days
following the grant of such consent) notifying it that the Elective Conversion has been obtained (the
“Elective Consent Notice”)

Any conversion pursuant to the rights granted by this Article 4 7 shall be made on the following
terms

{a) conversion shall take effect immediately on a Conversion Date at no cost to the relevant
holders and the Preferred Seed Shares to be converted shall be converted rateably {(or as
near thereto as may be practicable to avord the apportionment of a fraction of a share)
among the holders of shares of that class,

{b} forthwith after the Conversion Date the Company shall issue to the persons entitled
thereto certsficates for the Ordinary Shares resulting from the conversion, and the
certificates for the Preferred Seed Shares falling to be converted shall be deermed invahd
for all purposes and the relevant holders shall be bound to deliver the same to the
Company for cancellation, and

(c} the Ordinary Shares arising on conversion of any Preferred Seed Shares shall in all
respects rank as one uniform class of shares with the Ordinary Shares then In 1ssue

Whenever the share capital of the Company 1s divided into different classes of shares, the special
rights attached to any such class may only be varied or abrogated {either whilst the Company 15 a
going concern ar during or in contemplation of a winding-up} either (a) with the consent in writing
of the holders of more than three-fourths in nominal value of the issued shares of that class, or (b}
with the sanction of a special resolution passed at a separate general meeting of the holders of that
class provided that in the case of Ordinary Shares, If the Relevant Criteria are satisfied the speciai
rights attaching to the Ordinary Shares may be varied or abrogated by an ordinary resolutron of the
Company in general meeting or by the written caensent of holders of more than 50 per cent of the
Ordinary Shares and Preferred Seed Shares as if one class To every such separate general meeting
all the provisions of these Articles relating to general meetings of the Company (and to the
proceedings at such general meetings) shall, mutatis mutandis, apply, except that (1) the necessary
quorum shall be two persons, present in person or by proxy or by duly authorised representative (if
a corporation), who together hold or represent at least one-third 1n peminal value of the 1ssued
shares of the relevant class (unless all the shares of that class are registered in the name of a single
holder, in which case the quorum shall be that holder, his proxy or his duly authonsed
representative (if a corporation)), but so that f, at any adjourned meeting of such holders, such a



quorum 15 not present, then those holders who are present {in person or by proxy or by duly
authonised representative (if a corporation)) shall be a quorum, (1) any holder of shares of the
relevant class present in person or by proxy or by duly authorised representative (:f a corporation)
may demand a poll, and (1) the holders of shares of the relevant class shall, on a poll, have one vote
in respect of every share of that class held by him

482 For the purpose of article 4 8 1, the “Relevant Criteria” will be satished if the proposed vanation or
abrogation of the special nghts attaching to the Ordinary Shares (taking into account any proposed
variation or abrogation of the special nights attaching to the Preferred Seed Shares which 1s to be
made at the same time as the proposed variation or abrogation in respect of the Ordinary Shares) 15
not discriminatory as between the Ordinary Shares and the Preferred Seed Shares

49 Purchase of Shares
Subject to the Act but without prejudice to any other provision of these Articles, the Company may purchase its
own Shares pursuant to Chapter 4 of the Act and in particular shall have the right to purchase its own Shares with
cash up to an amount In a financial year not exceeding the lower of
491 £15,000, and
492 the value of 5% of the Company's share capital
pursuant to section 692(1) of the Act {as amended by the Buyback Regulations 2013)

5 ISSUES OF NEW SHARES

51 Section 550 of the Act

The Directars may only exercise the Company’s power to allot shares in accordance with this Article 5 and Section
550 of the Act shall not apply

52 Offer to existing shareholders

521 Subject to Article 5 3, all unissued Shares which the Directors propose to offer, allot, 1ssue, grant
options over or otherwise deal with or dispose of, shall (unless a Shareholder Majonty has
consented otherwise) first be offered to the existing Shareholders at such time in proportion to the
total number of Shares held by them respectively and at the proposed Issue Price

522 Each offer shall be made by notice specifying
{a) the total number of Shares being offered,
(b) the proportionate entitlement of the Shareholder to whom the offer 1s being made, and
{c) the price per Share,

and shall require each Shareholder to state in writing within a period (not being less than 28 days)
specified 1n the notice {for the purposes of this Article 5, the “Offer Period”) whether he 1s willing to
take any and, If so, what number of the said Shares up to his proportionate entitiement

53 Excess Shares

Shareholders who accept an offer referred to in Article 5 2 shall be entitled to indicate that they would accept, on
the same terms, Shares that have not been accepted by other Shareholders (for the purposes of this Article 5,
“Excess Shares”) and indicating the number of Excess Shares they would be willing to accept

54 No acceptance of offer

541 An offer, if not accepted within the Offer Period as regards any Shares, will be deemed to be
declined and the relevant Shares shall be offered to the Shareholders who have, within the Offer
Period, indicated that they would accept Excess Shares

542 Excess Shares shall be allotted pro rata to the aggregate number of Shares held by Shareholders

accepting Excess Shares prowided that no such Shareholder shall be allotted more than the
maximum number of Excess Shares than such Shareholder has indicated he is willing to accept
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Remaining Shares

To the extent that any Shares have not been accepted by existing Shareholders pursuant to Articles 52 and 5 3,
such Shares shall be under the control of the Directors, who may offer, allot, grant options over or otherwise deal
with or dispose of them to such persons, at such times and on such terms and conditions as the Directors may
decide provided that no Share may be 1ssued on terms which are more favourable than the terms on which they
were offered to the Shareholders

Exclusion of statutory pre-emption

The pre-emption provisions of Section 561(1} of the Act shall not apply to any allotment of the Company’s equity
securities

OPTION SHARES
The provisions of Articles 5 1 to 5 4 shall not apply to any Option Shares
ALL SHARES TO BE FULLY PAID UP

Unless the Company otherwise resolves by ordinary resolution, no share will be 1ssued for less than the aggregate
of its nominal value and any premium to be paid to the Company in consideration for its 1ssue

SHARE TRANSFERS
PROHIBITED TRANSFERS

Any person who holds, or becomes entitled to, any Share shall not, without the approval of the Board effect a
transfer of any Share except a transfer in accordance with Article 9 (Permitted Transfers), Article 10 (Pre-
emption), Article 13 {Drag Along), Article 14 (Tag Along) or Article 15 {Co-Sale} Notwithstanding any other
provisions in these Articles, the Board may waive the application of any transfer restriction and proceed to
register such transfer provided that any waiver of the provisions of Article 10 (Pre-emption) shall first require the
consent of the investor Director

The Founders shall not without the prior written consent of Zenoo Limited {not to be unreasonably withheld or
delayed) sell or otherwise dspose of any Shares held by them or therr Permitted Transferees until the third
anniversary of the adoption of these articles (being 4 February 2017) at the earliest For the aveidance of doubt
this Article 8 2 shall cease to have any effect in the event of a Qualifying IPO, a Sale or a Permitted Transfer

The Directors may only refuse to register the transfer of a Share if such transfer 1s not made 1n accordance with
the provisions of these Articles and the Directors shall in any event refuse to register the transfer of any Shares
pursuant to an Acquisition unless the proceeds receved therefrom are distributed in accordance with the
provisicns of Article 4 1
PERMITTED TRANSFERS

Family transfers

Any Shareholder who s an individual and who was a Shareholder at the time of adoption of these Articles may at
any time transfer any Share to a Family Member over the age of 18 or to the trustees of a Farmily Trust

Transfers by trustees of Family Trusts

921 Any Sharehaolder who 1s a trustee of a Family Trust may at any time transfer any Share to
{a) the new or remaining trustees of the Family Trust upon any change of trustees,
{b) the trustees of any other Family Trust in relation to the same indmdual pursuant to the

terms of such Family Trust, and
(c) any person becoming entitled to that Share under the terrns of that Family Trust

922 If and whenever any of the Shares held in Family Trust cease to be held under trust {other than
pursuant to 9 2 1(c)) the trustees shall immediately give a Transfer Notice in respect of the Shares
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concerned and in default of giving such a Transfer Notice, the trustees shall be deemed to have
given such notice on such event

93 Intragroup transfers

931

932

933

934

Any Shareholder which is a body corporate may at any time transfer any Shares held by it to any of
its subsidiaries, holding companies or subsidianies of such holding compantes {for the purposes of
this Article 9 3 the “Group”)

Where Shares have been transferred under Article 9 3 1 (whether directly or by a series of transfers}
from a body corporate (the “Transferor Company”) to @ member of the Group (the “Transferee
Company”) and subsequently the Transferee Company ceases to be a member of the Group of the
Transfaror Company, it shall be the duty of the Transferee Company to give a Transfer Notice
immediately in respect of the relevant Shares and in default of giving such Transfer Notice, the
Transferee Company shall be deemed to have given such notice on such cessation

For the purposes of Article § 3 2 the expressign the “relevant Shares” means and includes {so far as
the same remains for the time being held by the Transferee Company) the Shares originally
transferred and any additional Shares 1ssued or transferred to the Transferee Company by virtue of
the holding of the relevant Shares or any of them ar the membership thereby conferred

The provisions of Article 9 3 2 shall not apply to Entree Capital where the relevant transfer takes
place pursuant to a scheme of reconstruction or amalgamation under which the Transferor
Company s placed in iquidation and the Transferee Company acquires the whole or the major part
of its undertaking and assets

94 Permitted transfers by Investment Managers and Investment Funds

941
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Notwithstanding any other provision of these Articles, a transfer of any shares may be made without
restriction as to price or otherwise {and any such transfers shall be registered by the directors)
between any Shareholder {(or a nominee of a Shareholder) who is

{a) a person whose principal business 15 to make, manage or advise upon investments {an
“Ilnvestment Manager”), or

{b} a fund, partnership, company, investment trust, syndicate or other entity whose
principal business 15 to make investments and whose business 15 managed by an
Investment Manager (an “lnvestment Fund”), or

{c) a nominee of an Investment Manager of an Investment Fund,
and
{d) where that Shareholder 15 an Investment Manager or 3 nominee of an Investment
Manager

{1 any participant or partner in ar member of any Investment Fund in respect of
which the shares to be transferred are held (but only in connection with the
dissolution of such Investment Fund or any distnibution of assets of the
Investment Fund pursuant to the operation of the Investment Fund in the
ordinary course), or

{n} any Investment Fund whose business 15 managed by the Investment
Manager who 15 or whose nominee is the transferor, or

{1} any other Investment Manager who manages the business of the Investment
Fund in respect of which the shares are held,

(e} where that Shareholder is an Investment Fund or nominee of an Investment Fund

(1) any participant or partner in or member of the Investment Fund which 1s or
whose nominee 1s the transferar (but only in connection with the dissolution
of such Investment Fund or any distnibution of assets of the Investment Fund
pursuant to the operation of the Investment Fund in the ordinary course), or
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101

102

103

104

105

(n) any other Investment Fund whose business 15 managed by the same
Investment Manager as manages the (nvestment Fund which 1s or whose
nominee 1s the transferor, or

{m) the Investment Manager who manages the business of the Investment Fund
which 1s or whose nominee is the transferor

PRE-EMPTION
Service of transfer notice

1011 Except In the case of a transfer pursuant to Article 9 (Permutted Transfers), Article 13 (Drag Along),
Article 14 {Tag Along) or Article 15 {Co-Sale), a Shareholder who wishes to transfer any Shares (the
“Seller”) shall give notice 1n writing of such wish to the Company {the “Transfer Notice”} Each
Transfer Notice shall

(a) relate to one class of Shares only,

{b) specify the number and class of Shares which the Seller wishes to transfer (the “Sale
Shares”),

{c) specify the identity of any person to whom the Seller wishes to transfer the Sale Shares

{the “Proposed Transferee”],

(d} specify the price per Share (the “Proposed Price”) at which the Seller wishes to transfer
the Sale Shares,

(e} state whether the Transfer Notice 1s conditional upon all {and not part only} of the Sale
Shares being sold pursuant to the following provision of this Article 10 {“Total Transfer
Condition”),

(f be deemed to constitute the Company the Seller's agent for the sale of the Sale Shares

at the Sale Price (as defined below) in the manner prescrnibed by these Articles, and

{e) not be varied or cancelled without the approval of the Board
Determination of Sale Price
The Sale Shares shall be offered for purchase in accordance with this Article 10 at a price per Sale Share {the “Sale
Price”) of either the Proposed Price or if there 15 no Proposed Price, the Sale Price shall be the price per share
reported on by the Valuers as their written opinion of the open market value of each Sale Share in accordance
with Article 10 12 {the “Market Value”) as at the date of service of the Transfer Notice in which case for the
purposes of these Articles the Sale Price shall be deemed to have been determined on the date of the receipt by
the Company of the Valuer’s report
Right to withdraw
If the Market Value 1s reported an by the Valuers under Article 10 2 to be less than the Proposed Price, the Seller
may revoke the Transfer Notice by written notice given to the Board within the penod of 7 business days after the
date the Board serves on the Seller the Valuers’ written optnion of the Market Value
Service of Transfer Notice by the Board
The Board shall at least 10 business days after and no more than 20 business days after the Sale Price has been
agreed or determined give a notice {for the purposes of this Article 10, an “Offer Notice”) to all Shareholders to
whom the Sale Shares are to be offered in accordance with these Articles
Offer Notice
An Offer Notice shall expire 15 business days after its service and shall

{a) specify the Sale Price,

{b) contain the other infermation set out in the Transfer Notice, and
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{c) invite the relevant offerees to apply in writing, before expiry of the Offer Notice, to
purchase the numbers of Shares specified by them in their application

106 Offerees

1061 The Sale Shares shall be offered to all Shareholders (other than the Seller or any other Shareholder
who 1s then bound to give, has given or I1s deemed to have given a Transfer Notice) in proportion to
the total number of Shares (on an as converted basis ustng the then current Conversion Rate) held
by them respectively

1062 Shareholders who accept the Offer shall be entitled to indicate that they would accept, on the same
terms, Sale Shares that have not been accepted by the other Sharehalders (for the purpose of this
Article 10, “Excess Shares”)

1063 To the extent that any Sale Shares have not been accepted by Shareholders during the period
specified 1n Article 10 5, such Excess Shares shall be offered to those Shareholders who have
indicated that they would accept Excess Shares ("offer of Excess Shares”}

1064 In the case of an Offer of Excess Shares the expiry date of the Offer Notice shall be extended by a
further 10 business days

1065 Excess Shares shall be allocated pro rata to the aggregate number of shares held by Shareholders
accepting Excess Shares prowided that no such Shareholder shall be allotted more than the
maximum number of Excess Shares that such Shareholder has indicated he 1s willing to accept

107 Allocation of Sale Shares

After the expiry date of the Offer Notice (or, if earlier, after valid applications being receved for all the Sale Shares
in accordance with Article 1C 6), the Board shall allocate the Sale Shares in accordance with the applications
received, subject to the other praovisians of these Articles, save that

1071 if there are applications from any offerees for more than the number of Sale Shares available, they
shall be allocated to those applicants in proportion {as nearly as possible but without allocating to
any Shareholder more Sale Shares than the maximum number applied for by him) to the number of
Shares which entitles them to recewve such offer then held by them respectively,

1072 if 1t 1s not possible to allocate any of the Sale Shares without involving fractions, they shall be
allocated amongst the applicants with such rounding as the Board shall think fit,

1073 if the Transfer Notice contained a Total Transfer Condition, no allocation of Sale Shares shall be
made unless all the Sale Shares are allocated

108 Notice of purchasers

Within 5 business days of the expiry date of the last Offer Notice, the Board shall give notice in wiiting (a “Sale
Notice”} to the Seller and to each person to whom Sale Shares have been allocated (each a “Purchaser”)
specifying the name and address of each Purchaser, the number of Sale Shares agreed to be purchased by him
and the total price payable for them

109 Completion

Completion of a sale and purchase of Sale Shares pursuant 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
Purchaser of the Sale Price in respect of the Sale Shares allocated to that Purchaser, transfer those Sale Shares
and deliver the relevant share certificates to that Purchaser

1010 Sale by Seller

The Seller may, during the period of 60 business days commencing 20 business days after the expiry date of the
last Offer Notice, sell all or any of those Sale Shares for which a Sale Notice has not been given by way of bona
fide sale to the proposed transferee (if any) named In the Transfer Notice or, if none was so named, to any
transferee at any price per Sale Share which 1s not less than the Sale Price, without any deduction, rebate or
allowance to the proposed transferee, provided that if the Transfer Notice contained a Total Transfer Condition,
the Seller shall not be entitled, save with the written consent of a Shareholder Majority, to sell only some of the
Sale Shares under this Article 10 10
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1011 Failure to transfer by Seller

If a Seller fails for any reason {including death) to transfer any Sale Shares when required pursuant to this Article

10

10111

10112

10113

10114

10115

1012 Valuer's role

the Board may authorise any person {who shall be deemed to be rrevocably appointed as the agent
of that Seller for the purpose} to execute the necessary transfer of such Sale Shares with full title
guarantee and free from all encumbrances and deliver it on the Seller’s behalf,

the Company may recewe the purchase money for such Sale Shares from the Purchaser and shall
upon receipt (subject, if necessary, to the transfer being re-presented duly stamped) register the
Purchaser as the holder of such Sale Shares,

the Company shall hold such purchase money 11 a separate bank account on trust for the Seller but
shall not be bound to earn or pay interest on any money so held,

the Company’s receipt for such purchase money shall be a good discharge to the Purchaser who
shall not be bound to see to the application of it, and

after the name of the Purchaser has been entered in the register of members in purported exercise
of the power conferred by this Article 10 11, the validity of the proceedings shall not be questioned
by any person

If instructed to report on their opinion of Market Value under Article 10 2 the Valuers shall

10121

10122

act as expert and not as arbitrator and their written determination shall be final and binding on the
Sharehclders {except in the case of manifest error), and

proceed on the basts that the open market value of each Sale Share shall be the sum which a willing
purchaser would agree with a willing vendor to be the purchase price for all the Shares, divided by
the number of 1ssued Shares but taking no account of any premium or any discount by reference to
the size of the holding the subject of the Transfer Notice or tn relation to any restrictions on the
transferability of the Sale Shares

1013 Tuming of opinion

The Company will use its reasonable endeavours to procure that the Valuers deliver their written opinion of the
Market Value to the Board and to the Sefler within 28 days of being requested to do so

1014 Valuer's fees

The Valuers’ fees for reporting on their opinion of the Market Value shall be paid as to one half by the Seller and
as to the other half by the Purchasers pro rata to the number of Sale Shares purchased by them unless

10141

10142

the Seller revokes the Transfer Notice pursuant to Article 10 3, or

none of the Sale Shares are purchased pursuant to this Article 10,

when the Seller shall pay all the Valuers’ fees

11 COMPULSORY TRANSFER

111 Transfer Event

In this Article 11, a “Transfer Event” occurs, in relation to any Shareholder

1111
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if that Shareholder being an indvidual has @ bankruptcy order made against him or 1s declared
bankrupt by any court of competent jurisdiction and within the following twelve months the Board
resolves that such event 1s a Transfer Event in relation to that Shareholder for the purposes of this
Article 11, or



1112 if that Shareholder makes or offers or purports to make any arrangement or composition with his
creditors generally and within the following twelve months the Board resolves that such event 1s a
Transfer Event in relation to that Shareholder for the purposes of this Article 11, or

1113 if that Sharehclder being a body corporate

(a) has a receiver, manager or administrative recever appointed over all or any part of its
undertaking or assets,

(b} has an administrator appointed in relation to wt, or

(c} enters into hguidation {other than a voluntary liquidation for the purpose of a bona fide
scheme of solvent amalgamation or reconstruction, or a dissolution of any Shareholder
that i1s an Investment Fund provided that such Shares held are transferred as set out in
Article 9 4 1), or

{d} has any equivalent action in respect of it taken in any junisdiction,

and within the following twelve months the Board resolves that such event 1s a Transfer Event in
relation to that Shareholder for the purposes of this Article 11, or

1114 if a Shareholder or any Family Member or the trustees of any Family Trust of a Shareholder shall
attempt to deal with or dispose of any Share or any interest in it otherwise than in accordance with
Article 9 {Permutted Tronsfers), Article 10 (Pre-emptron) and this Article 11 {Compulsory Transfers) or
in breach of Article 14 (Tag Along) or Article 8 (Profubited Transfers) and within the following twelve
months the Board resclves that such event s a Transfer Event in relation to that Shareholder for the
purposes of this Article 11 (save in the case of honest mistake provided that, within 10 business days
following such Shareholder or Family Member or the trustees of the Family Trust (as the case may
be) becoming aware of the mistake, such transaction 1s terminated and, where necessary, reversed),

1115 if a Shareholder shall for any reason not give a Transfer Notice in respect of any Shares or transfer
any Shares (as the case may he) as required by Article 92 2 or 9 3 2 within the following twelve
months the Board resolves that such event 1s a Transfer Event in relation to that Shareholder for the
purposes of this Article 11 {save In the case of honest mistake provided that, within 10 business days
following the trustees of the Family Trust or such Shareholder (as the case may be) becoming aware
of the mistake, the requirements of Article 9 2 2 or 9 3 2, as appropnate, are complied with), or

1116 If the Shareholder acquires Shares pursuant to a right or interest held by such Shareholder in respect
of whom any of the events set out in Articles 1111 — 11 1 3 has occurred and within the twelve
month period following such Shares being acquired the Board resolves that such event 1s a Transfer
Event in relation to that Shareholder for the purposes of this Article 11, or

1117 subject always to the provisions of Article 11 8, if that Shareholder 1s or becomes a Leaver or within
the following twelve months the Board resolves that such event 1s a Transfer Event in relation to
that Shareholder for the purposes of this Article 11

112 Deemed transfer notice

Upon the giving of a notification or the passing of a resolution under Article 11 1 that the same 15 a Transfer Event
the Shareholder in respect of whom it 1s a Transfer Event {the “Relevant Shareholder”) and any other Sharehoclder
who has acquired Shares from him under a Permitted Transfer (directly or by means of a series of two or more
Permitted Transfers) shall be deemed to have immediately given a Transfer Notice in respect of all the Shares
then held by such Shareholder{s) (whether vested or not) {a “Deemed Transfer Notice”}, {which expression
includes a Transfer Notice given under Article 92 2 or 93 2) The provisions of this Article 11 2 shall at all times
be subject to the provistons of Article 11 8

113 Persons included under Deemed Transfer Notice
For the purpose of Article 11 2 and 11 4, any Shares receved by way of rights or on a capitalisation by any person

to whom Shares may have been transferred {directly or by means of a series of two or more Permitted Transfers)
shall also be treated as included within the Deemed Transfer Notice

4844-5245-6215\5



14 Effect on existing Transfer Notice

A Deemed Transfer Notice shall supersede and cancel any then current Transfer Notice insofar as it relates to the
same Shares except for Shares which have then been valdly transferred pursuant to that Transfer Notice

115 Disenfranchisement

Notwithstanding any other provision of these Articles, if the Board so resolves in relation to any Shares, any
Shareholder holding Shares in respect of which a Deemed Transfer Notice 1s deemed given shall not be entitled to
exercise any voting rights at general meetings of the Company in respect of those Shares on and from the date of
the relevant Deemed Transfer Notice until the entry in the register of members of the Company of another
person as the holder of those Shares

116 Procedure for sale

The Shares the subject of a Deemed Transfer Notice shall be offered for sale in accordance with Article 10 (Pre-
emption) as If they were Sale Shares in respect of which a Transfer Notice had been given and treating as the
Seller the person who 1s deemed to have given the Deemed Transfer Notice save that

1161 in respect of any Voluntary Leaver (other than a Founder, in which case Article 11 8 applies) or a
Leaver who leaves the Company for Cause, the Sale Price in respect of his Shares (whether vested or
not} shall be the lower of the Market Value and the nominal value per Sale Share and n all other
circumstances, the Sale Price shall ba a price per Sale Share agreed between the Seller and the
Board or, in default of agreement within 15 business days after the making of the notification or
resolution under Article 11 1 that the same 15 a Transfer Event, the Market Value of such Shares as
at the date of the Transfer Event or in the case of a Transfer Event under Article 11 1 6 the date of
the earlier event under Article 11 1 1 to 11 1 3 referred to therein (the “Relevant Date”),

1162 a Deemed Transfer Notice shall be deemed not to contain a Total Transfer Condition and shall be
irrevocable whether under Article 10 3 or ctherwise,

1163 the Seller may retain any Sale Shares for which Purchasers are not found,

1164 the Sale Shares shall be sold together with all nghts, attaching thereto as at the date of the Transfer
Event, including the right to any dividend declared or payable on those Shares after that date,

1165 Article 13 (Drag Along) shall not apply, and

1166 In relation to any Leaver, any reference to Shares held by them shall be deemed to include any
Shares held by any persons who acquired the Shares in connection with a Family Trust or being a
Family Member of such Leaver

117 Permitted Transfers

Once a Deemed Transfer Notice shall under these Articles be deemed to have been served in respect of any Share
then, except as approved by a Shareholder Majority no perritted transfer under Articles 8 1 to 9 5 (incfusive) may
be made in respect of such Share unless and until an Offer Notice shall have been served in respect of such Share
and the period of allocation permitted under Article 10 {Pre-emption) shall have expired without such allocation

118 Reverse Vesting

If at any time before the fourth anniversary of the date of these Articles a Founder becomes a Leaver {other than
for Cause, in which event the provisions of Article 11 1 and 11 2 shall apply) then the relevant Founder shall be
deemed to have given a Deemed Transfer Notice in respect of the following number of Ordinary Shares, with the
Sale Price for such Ordinary Shares if the Founder is a Voluntary Leaver or leaves for Cause being the lower of the
Market Value per Sale Share and the norminal value per share and for any other reason, the Sale Price shall be
Market Value

Until 26 June 2014 Between 27 June 2014 Between 27 June 2015 Between 27 June 2016
and 26 June 2015 and 26 June 2016 and 26 June 2017
100% 75% 50% 25%
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121

122
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Offer of Shares to existing Shareholdars

All Ordinary Shares subject to a Deemed Transfer Notice pursuant to Article 11 8 and Article 11 1 7 shall be
offered in accordance with the provisions of Article 10 to all Shareholders who are not subject to the Deemed
Transfer Notice

COMPLIANCE

Furmishing of information

For the purpose of ensuring compliance with the transfer provisions of these Articles, the Company may require
any Relevant Shareholder or other Shareholder to procure that

1211 he, or

1212 any proposed transferee, or

1213 such other person as 1s reasonably believed to have information and/or evidence relevant to such
purpose,

provides to the Company any information and/or evidence relevant to such purpose and reaseonably required and
until such information and/or evidence Is provided the Company shall refuse to register any relevant transfer
{otherwise than with the approval of the Board)

Appomntment of attorney

Each Sharehoider hereby irrevocably appoints the Company as his agent (with the power to appoint any member
of the Board as a substitute and to delegate to that substitute all or any powers hereby conferred, other than this
power of substitution, as If he had been oniginally appointed by this Article 12 2) to give effect to the provisions of
these Articles

DRAG ALONG
Qualifying Offer

In these Articles a “Qualifying Offer” shall mean a bona fide offer in writing by or on behalf of any third party {for
the purposes of this Article 13, the “Offeror”) to the holders of the entire equity share capital in the Company to
acquire all their equity share capital for a specified amount of consideration

Acceptance by majonity

If the holders of over 50% of the Shares then in 1ssue (on an as converted basis using the then applicable
Conversion Rate) (the “Accepting Shareholders”) wish to accept a Qualifying Offer, the Accepting Shareholders
shall have the option (a “Drag Along Option”) to require all the other holders of equity share caprtal to accept the
Qualfying Offer in respect of the shares held by them

Obligation to accept Qualifying Offer

The Accepting Shareholders may exercise the Drag Along Option by giving written notice {2 “Drag Along Notice”)
to the remaining holders of the equity share capital {the “Other Shareholders”) of their wish to accept the
Qualifying Offer and the Other Sharehglders shall {provided that the Accepting Shareholders accept the Qualifying
Offer)

1331 become bound to accept the Qualfying Offer, and

1332 execute all such documents and do all such acts or things which are necessary to transfer hus shares
to the Offeror in accordance with these Articles

Appointment of attorney
Each of the Other Shareholders shall, on service of the Drag Along Notice be deemed to have irrevocably

appointed each of the Accepting Sharehoiders severally to be his attorney to execute all such documents and do
all such acts or things which are necessary to transfer his Shares to the Offeror
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141
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144

15

151

152

153

Proceeds of Sale

In connection with the sale the provisions of Article 4 2 (Return of Capital) shall apply to the proceeds of the
Shares and save as aforesaid the prowisions of this Article 13 shall prevail over any contrary provisions of these
Articles including rights of pre-emption and other restrictions centained in these Articles which shall not apply on
any sale and transfer of Shares to the Offeror Any Transfer Notice or Deemed Transfer Notice served in respect
of any Shares shall automatically be revoked by the service of a Drag Along Notice

TAG ALONG
Sale of Majority

If at any time one or more Shareholders {the “Propased Sellers”) propose to sell, in one or a senes of related
transactions, Shares which would result in more than 50% of the equity share capital (the “Majonty Holding”)
being held by any ene person or group of connected persons (not being an existing Shareholder or Shareholders
or an Offeror for the purposes of Article 13 1} (the “Proposed Purchaser”), the proposed sale will not be effective
unless before the transfer 15 lodged for registration the Proposed Purchaser has made a bona fide unconditional
offer in accordance with Article 14 2 to purchase, at the Proposed Sale Price (as defined n Article 14 3} and
otherwise on the same terms, all the equity share capital held by the Shareholders {(other than the Proposed
Sellers) and any person acting in concert with or otherwise connected with them (the “Minority Shareholders”)

Notice of proposed sale

An offer made under Article 14 1 shall be in writing, open for acceptance for at least 21 days and shall be deemed
to be rejected by any Minornity Shareholder who has not accepted it in accordance with its terms within the time
penod prescnbed for acceptance and the consideration thereunder shall be settled in full on completion of the
purchase and within 30 days of the date of the offer

Proposed Sale Price

For the purposes of this Article “Proposed Sale Price” shall mean a price per share at least equal to the highest
price paid by the Proposed Purchaser for the shares constituting any of the Majority Holding or any equity share
capital held by any persons acting in concert with or otherwise connected with the Proposed Seller, within the
previous six months

Proceeds of sale

On the sale effected under this Article 14, the provisions of Article 4 {Return of Caprtal} shall apply to the proceeds
of the Shares

CO-SALE

No transfer {other than a Permitted Transfer or a compulsory transfer pursuant to Article 11) of any of the Shares
may be made or validly registered unless the relevant Shareholder {a “Selling Shareholder”) shall have observed
the following procedures of this Article 15

After the Selling Shareholder has gone through the pre-emption process set out in Article 10, the Selling
Shareholder shall give to each Shareholder who has not taken up their pre-emptive rights under Article 10 not less
than 15 business days’ notice in advance of the proposed sale (a “Co-Sale Notice”) The Co-Sale Notice shall
specify

1521 the identity of the proposed purchaser {the “Buyer”),

1522 the price per share which the Buyer is proposing to pay,

1523 the manner in which the consideration is to be paid,

1524 the number of Shares which the Selling Shareholder proposes to seli, and
1525 the address where the counter-notice should be sent

Each Shareholder shall be entitled within five business days after receipt of the Co-Sale Notice, to notfy the
Selling Shareholder that they wish to sell a certain number of Shares held by them at the proposed sale price, by
sending a counter-notice which shall specify the number of Shares which such Shareholder wishes to sell The
maximum number of shares which an Shareholder can seli under this procedure shall be
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155

156

16

161

162

16 3
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where

X 1s the number of Shares held by the Shareholder,

Y 15 the total number of Equity Shares, and

z 15 the number of Equity Shares the Selling Shareholder proposes to sell

Any Shareholders who does not send a counter-notice within such five business day period shall be deemed to
have specified that they wish to sell no shares

Following the expiry of five business days from the date the Shareholders receive the Co-Sale Notice, the Selling
Shareho!der shall be entitled to sell to the Buyer on the terms notified to the Sharehclders a number of shares not
exceeding the number specified in the Co-Sale Notice less any shares which Shareholders have indicated they
wish to sell, prowided that at the same time the Buyer {or another person) purchases frem the relevant
Shareholders the number of shares they have respectively indicated they wish to sell gn terms no less favourable
than those obtained by the Selling Shareheolder from the Buyer

No sale by the Selling Sharehaolder shall be made pursuant to any Co-Sale Notice more than three months after
service of that Co-Sale Notice

Sales made to Shareholders tn accordance with this Article 15 shall not be subject to Article 10 (Pre-Emption)
SHAREHOLDERS MEETINGS

PROCEEDINGS OF SHAREHOLDERS

Quorum

1611 No business shall be transacted at any general meeting unless a quorum of Shareholders 1s present
at the time when the meeting proceeds to business

1612 Two persons entitled to vote upon the business to be transacted, each being a Shareholder or a
proxy for a Shareholder or a duly autharised representative of a corporatien, of which (in each case
to the extent that there are Founders or Investors as defined) at least one s a Founder (or
representing a Founder) and one s, for so long as it holds at least 10% of the Shares, Entree Capital
{or representing Entrée Capital), shall be a quorum, provided that if Entree Capital 1s not present at a
proposed general meeting and such general meeting 1s rescheduled for a date not less than 48 hours
later, Entrée Capital's attendance shall not be a requirement for a quorum

Voating

1621 A resolution put to the vote of a meeting shall be decided on a show of hands unless before, or on
the declaration of the result of, the show of hands, a poll 1s duly demanded

1622 A poll may be demanded by any qualifying person (as defined n section 318 of the Act} present and
entitled to vote at the meeting

1623 Model Article 44(3) shall be amended by the insertion of the words “A demand so withdrawn shall

not invalidate the result of a show of hands declared before the demand was made ” as a new
paragraph at the end of that Model Article

Delivery of proxies

The nstrument appointing a proxy and any authonty under which it 1s executed or a copy of such authonty
certified notarizlly or in some other way approved by the Board must be delivered to the registered office of the
Company 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 appomnted for the holding of the meeting
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18

181

182

19

191

192

183

20

201

202

203

204

DIRECTORS
NUMBER OF DIRECTORS
The number of Directors shall not be less than two in number nor more than six
APPOINTMENT AND REMOVAL OF DIRECTORS
The Investor Director shall be appointed, removed and replaced by notice of Entrée Capital and the remaining 5
directors shall be appointed, removed and replaced by the consent of at least 51 per cent of the holders of
Ordinary Shares
Model Article 17(1) shall be modified by the inclusion, at the end of that Model Article, of the words “provided
that the appointment does not cause the number of Directors to exceed the maximum number set out in Article
17 of these Articles”
ALTERNATE DIRECTORS

Appointment of alternate directors

A Director (other than an alternate director) may appoint any other Director to be an alternate director and may
remove from office an alternate director so appointed

Alternate to count in quorum

A person who holds office only as an alternate director shall, f his appointor 1s not present, be counted In the
quorum

Right of alternate to vote and count in quorum

Any Director who 1s appointed an alternate directer shall be entitled to vote at a meeting of the Board on behalf
of the Director so appointing him n addition to being entitled to vote in his own capacity as a Director and shall
also be considered as two Directors for the purpose of making a quorum of Directors unless he 1s the only
individual present

PROCEEDINGS OF DIRECTORS

Quorum

The quorum for the transaction of business of the Board shall be two Directors, one of whom must be the
Investor Director unless erther

2011 the Investor Director has previously agreed otherwise in wniting, or
2012 there 15 no Investor Director in office at the time
Chairman

The Directors may appoint the charman of the Board (“Chairman”) and may remove and replace any such
Chairman

Casting vote of Chairman and CEO

The Chairman of the meeting shall not have a second or casting vote, in the case of an equality of votes however
the chief executive officer of the Company {if he is 50 present at the meeting) shall have a second or casting vote
in the case of an equality of votes

Telephonic board meetings

2041 Any Director or alternate director may validly participate in @ meeting of the Board through the
medium of conference telephone or simifar form of communication equipment provided that all
persons participating in the meeting are able to hear and speak to each other throughout such
meeting A person so participating shall be deemed to be present in person at the meeting and shall
accordingly be counted in a quorum and be entitled to vote
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206

21

211

212

213

214

2042 Subject to the Act, all business transacted in such manner by the Board or a committee of the Board
shall for the purpose of these Articles be deemed to be validly and effectively transacted at a
meeting of the Board or a committee of the Board notwithstanding that a querum of Directors 15 not
physically present in the same place

2043 Such a meeting shall be deemed to take place where the largest group of those partscipating 15
assembled or, if there 15 no such group, where the Chairman of the meeting then is

Decisions of Directors
2051 Any decision of the Directors must be a majority decision

2052 Any decision of the Directors must be taken at a meeting of the Directors in accordance with these
Articles or in the ferm of a directors’ written resolution

Resolutions in writing

2061 A resolution executed by all the Eligible Directors, or by all the members of a committee constituted
under these Articles, shall be as valid and effectual as if 1t had been passed at a meeting of the
Directors, or (as the case may be) at a meeting of that committee, which 1 every case was duly
convened and held

2062 For the purposes of this Article 20 6,

(a) a resolution shall consist of one or more written instruments (Including faxes) or one or
maore electronic communications sent to an address specified for the purpose by the
secretary, or a combination of them, prowided that each such written instrument and
electronic commumicatton (if more than one) 1s to the same effect,

(b} a written instrument 1s executed when the persen executing it signs it,

(c} an electronic communication 1s executed when the person executing It sends it provided
that it has been authenticated in such manner {if any} as the secretary shall prescnbe,

{d) the Directors, or (as the case may be) members of a committee constituted under these
Articles, need not execute the same written instrument or glectronic communication,

(e} a resolution shall be effective when the secretary certifies that sufficient evidence has
been received by mim/her that the resolution has been executed in accordance with this
Article 20 6, and

{f) if no secretary 15 appointed, the chairman shall perform the functions of the secretary
under this Article 20 6

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

Subject to sections 177{5) and 177(6) and sections 182(5) and 182(6) of the Act and provided he has declared the
nature and extent of his interest in accordance with the requirements of the Act, a Director who Is In any way,
whether directly or indirectly, interested in an existing or proposed transaction or arrangement with the
Company

may be a party to, or otherwise interested in, any transaction or arrangement with the Company or in which the
Company i1s otherwise (directly or indirectly} interested,

shall be an Eligible Director for the purposes of any proposed decision of the Directors (or comrmittee of the
Directors) in respect of such existing or proposed transaction or arrangement in which he 15 interested,

shall be entitled to vote at a meeting of Directors {or of a committee of the Diectors) or participate in any
unammous decision, in respect of such existing or proposed transaction or arrangement in which he is interested,

may act by himself or his firm 1n a professional capacity for the Company (otherwise than as auditor) and he or his
firm shall be entitled to remuneration for professional services as If he were not a Director,
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may be a Director or other officer of, or employed by, or a party to a transaction or arrangement with, or
otherwise interested In, any body corporate in which the Company 1s otherwise {directly or indirectly) interested,
and

shall not, save as he may otherwise agree, be accountable to the Company for any benefit which he {or a person
connected with him} derives from any such transaction or arrangement or from any such office or employment or
from any interest In any such body corporate and no such transaction or arrangement shall be hable to be avoided
on the grounds of any such interest or benefit nor shall the receipt of any such remuneration or other benefit
constitute a breach of his duty under section 176 of the Act

DIRECTORS' CONFLICTS

The Directors may, in accordance with the requirements set out in this Article 22, authorise any matter or
situation proposed to them by any Director which would, if not authorised, involve & Director {an “Interested
Director”) breaching his duty under section 175 of the Act to avoid conflicts of interest {“Conflict”}

Any authonsation under this Article 22 will be effective only If
2221 to the extent permitted by the Act, the matter in question shall have been proposed by any Director
for consideration in the same way that any other matter may be proposed to the Directors under

the provisions of these Articles or in such other manner as the Directors may determine,

2222 any requirement as to the quorum for consideration of the relevant matter 1s met without counting
the Interested Director, and

2223 the matter was agreed to without the Interested Director voting or would have been agreed to If the
Interested Director’s vote had not been counted

Any authorisation of a Conflict under this Article 22 may {whether at the time of giving the authonsation or
subsequently}

2231 extend to any actual or potential conflict of interest which may reasonably be expected to anse out
of the matter or situation so authorised,

2232 provide that the Interested Director be excluded from the receipt of documents and information
and the participation in discussions (whether at meetings of the Directors or otherwise} related to
the Conflict,

2233 provide that the Interested Director shall or shall not be an Eligible Director in respect of any future

decision of the Directors in relation to any resolution related to the Conflict,

2234 impose upon the interested Director such other terms for the purposes of dealing with the Conflict
as the Directors think fit,

2235 provide that, where the Interested Director obtains, or has obtained (through his involvement in the
Conflict and otherwise than through his position as a Director of the Coempany) information that 1s
confidential to a third party, he will not be ohhiged to disclose that information to the Company, or
to use 1t In relation to the Company’s affars where to do so would amount to a breach of that
confidence, and

2236 permit the Interested Director to absent himself from the discussion of matters relating to the
Conflict at any meeting of the Directors and be excused from reviewing papers prepared by, or for,
the Directors to the extent they refate to such matters

Where the Directors authorise a Conflict, the Interested Director will be obliged to conduct himself in accordance
with any terms and conditions imposed by the Directors in relation to the Confhict

The Directors may revoke or vary such authornisation at any time, but this will not affect anything done by the
Interasted Director, prior to such revocation or variation, In accordance with the terms of such authonsation

A Director, notwithstanding his office, may be a director or other officer of, employed by, or otherwise interested
(including by the holding of shares) in his appointor(s) (or any Permitted Transferee of such appomtor(s}) and no
authorisation under Article 22 1 shall be necessary In respect of any such interest
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The Investor Director shall be entitled from time to time to disclose to Entree Capital (and to any Permitted
Transferee of Entrée Capital) such information concerning the business and affairs of the Company as he shall at
his discretion see fit

A Director Is not required, by reason of being a Director (or because of the fiduciary relationship established by
reason of being a Director), to account to the Company for any remuneration, profit or other benefit which he
derives from or in connection with a relationship involving a Conflict which has been authorised by the Directors
In accordance with these Articles or by the Company in general meeting (subject in each case to any terms and
conditions attaching to that authorisation) and no contract shall be hable to be avoided on such grounds

BORROWING POWERS

The Directors may exercise all the powers of the Company to horrow money, and to mortgage or charge its
undertaking, property and assets (present and future) and uncalled capital, and, subject tc the Act, to i1ssue
debentures and other securities, whether outright or as collateral security, for any debt, liability or obligation of
the Company or of any third party

COMMITTEES
Delegation to committees

The Directors may delegate any of their powers, authorities and discretions for such time and con such terms and
conditions as 1t thinks fit to any committee consisting of one or more Directors {including at least the Investor
Director, where such Director is in office}

Exercise of power by committees

Where a provision of the Articles refers to the exercise of a power, authority or discretion by the Board and that
power, authonty or discretion has been delegated by the Board to a committee, the provisions shall be construed
as permitting the exercise of the power, authonty or discretion by the committee

NOTICES
Delivery of notices

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

Delivery of fax
No notice shall be given pursuant to these Articles by facsimile transmussion
INDEMNITY

Subject to the prowisions of and so far as may be consistent with the Act, but not without prejudice to any
indemnity to which a Director may otherwise be entitled, every Director, Secretary or other officer of the
Company shall be entitled to be indemnified by the Company against all costs, charges, losses, expenses and
habilities incurred by him in the execution and/or discharge of his duties and/or the exercise of his powers and/er
otherwise in relation to or in connection with his duties, powers or office

INSURANCE

Subject to the provisions of and so far as they may be consistent with the Act, the Board shall have the power to
purchase and maintain for any Director or other officer {other than auditors) insurance against any habiity which
by virtue of any rule of law would otherwise attach to him in respect of any neghgence, default, breach of duty or
breach of trust of which he may be guilty in relation to the Company
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