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ARTICLES OF ASSOCIATION
-of -
INTELLIGENT ENVIRONMENTS EUROPE LIMITED

("Company”)

PRELIMINARY

The regulations in the Companies (Tables A to F) Regulations 1985 (as amended) and
the mode! articles for private companies imited by shares set out in Schedule 1 to the
Companies (Model Articles) Regulations 2008 shall not apply to the Company unless
expressly included in these articles

On 25 February 2014, pursuant to the adoption of new articles of the Company under the
Companies Act 2006 by special resolution on that date {the "“Revised Articles”), all C
ordinary shares of £0 32 each In the capital of the Company (the rights of which had been
set out In the previous articles of the Company adopted under the Companies Act 2006
by special resolution on 8 February 2013 (the "Previous Articles”)) (“C Shares”) which
had been allotted and 1ssued under the Previous Articles were sub-divided, consolidated
and re-designated into either F Shares or Deferred Shares Accordingly, no C Shares
were In 1ssue at the date of adoption of the Revised Articles and the Company could not
allot and 1ssue any C Shares under the Revised Articles and cannot allot and 1ssue any C
Shares under these articles

The Revised Articles created three new classes of shares, E1 Shares, E2 Shares and
Deferred Shares, each having the rights set out therein (and also in these articles) No E
ordinary shares of £0 62 each n the capital of the Company (the nghts of which were set
out 1n the Previous Articles) (‘E Shares") were allotted and 1ssued under the Previous
Articles, and the Company could not allot and 1ssue any C Shares under the Revised
Articles and cannot allot and 1ssue any E Shares under these articles

In these articles (unless the context requires otherwise} the following words and
expressions have the following meanings

"A Shareholder" means a holder of A Shares,

"A Shareholder Majonty" means the holder or holders of more than 50 per cent of the A
Shares from time to time,

"A Shares" means the A ordinary shares of £0 10 each in the capital of the Company,

"Acquisition Date" means, in respect of a Leaver's shares, the date on which the shares
were allotted or transferred to the Leaver in question (or, in the case of a Leaver's shares
which were initially the subject of the grant to the Leaver of an option or other night to
subscribe, the date of grant of that option or night if earlier) and in the case of more than
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one allotment or transfer (or grant) to a Leaver, the Acquisition Date shall in each case be
the date of each such allotment or transfer {or grant},

"Appointor" has the meaning given in article 21 1,

"Assoclate” in relation to any person shall mean the ultimate parent undertaking of that
person and any Subsidiary of that person or of any such parent undertaking,

"associated company" has the meaning given In article 28 1,

“B Shareholder' means a holder of B Shares,

"B Shares" means the B ordinary shares of £0 16 each in the capital of the Company,
"Bad Leaver" means any Leaver who 1s not a Good Leaver,

"bankruptcy"” means the making of a bankruptcy order by a court in England and Wales
or Northern Ireland, or any individual insolvency proceedings in a junsdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

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

“C Shares" has the meaning given in article 1 2,

"call” has the meaning given in article 4 8,

"call notice” has the meaning given i arhicle 4 8,

"call payment date” has the meaning given in article 4 17 1,

“Capital Return" means a return of capital to shareholders on a hquidation, dissolution or
winding up of the Company, i each case save to the extent the same anses as a result
of any group recrgamsation or other reconstitution,

"Capital Return Amount” has the meaning given in article ¢ 1,
"captalised sum" has the meaning given in article 13 1 2,
“Cessation Date” has the meaning gwen in article 7 5 1,
"Chairman" has the meaning given in article 17 6 1,

"clear days" in relation to a period of notice means a penod of the specified length
excluding the date on which notice 1s given and the day for which 1t 1s given or on which it
I1s to take effect,

“Companies Act 2006" means the Companies Act 2006 including any statutory
modification or re-enactment of that statute for the time being in force, subject always to
article 1 5,
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"Companies Acts" means the Companies Acts (as defined in section 2 of the
Companies Act 2006 as amended, modified or re-enacted from time to time), in so far as
they apply to the Company,

"Company Secretary” means the secretary of the Company, If any, or any other person
appointed to perform the duties of the secretary of the Company, including a joint,
assistant or deputy secretary, if any,

"Company's lien" has the meaning given 1n article 4 1,
“D Shareholder" means a holder of D Shares,
"D Shares" means the D ordinary shares of £0 42 each in the capital of the Company,

"Deferred Contingent Instalments" has the meaning given in the definition of “Sale
Proceeds”,

"Deferred Instalments" has the meaning given in the definition of “Sale Proceeds”,
"Deferred Shareholder' means a holder of Deferred Shares,

‘Deferred Shares” means the deferred shares of £0 0000001 in the capital of the
Company,

“Deferred Share Dividend” has the meaning given in article 12 2 1,
‘Deferred Share Dividend Payment Date” has the meaning given in article 12 2 2,

"director" means a director of the Company, and includes any person occupying the
position of director, by whatever name called {(and "directors” means the board of
directors of the Company as constituted from time to time),

"Distribution Recipient” has the meaning given in article 12 4 2,

"document” includes, unless otherwise specified, any document sent or supplied in
electronic form,

"E1 Shareholder" means a holder of E1 Shares,
"E1 Shares" means the E1 ordinary shares of £0 62 each in the capital of the Company,
"E2 Shareholder" means a holder of E2 Shares,
"E2 Shares" means the E2 ordinary shares of £0 62 each in the capital of the Company,

“eligible director” means (a) in relation to a matter proposed at a directors' meeting, a
director who 1s entitled to vote and to have that vote counted in relation to that particular
matter at that meeting, or (b) in relation to a decision of the directors taken in accordance
with article 17 2, a director who would have been entitled to vote and to have that vote
counted, had the matter in question been proposed at a directors’ meeting,
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"Employee” means an individual who 1s an employee of the Company or a director
(whether executive or non-executive) or an employee or director {(whether executive or
non-executive) of any Subsidiary of the Company (and “employment” shall be construed
accordingly to include such an arrangement),

"Equity Share’ means all Relevant Shares and A Shares (but, for the avoidance of
doubt, does not include a Deferred Share),

"F Shares" means the F ordinary shares of £0 0067122 each in the capital of the
Company,

"F Shareholder" means a holder of F Shares,

"Flotation" means the effective admission of the issued ordinary share capital (within the
meaning of section 9898 of the Income Tax Act 2007) of a company to listing on the
Official List of the UK Listing Authority and to trading on the London Stock Exchange plc's
market for isted securities or to trading on the AIM market of the London Stock Exchange
plc or to trading on any other major securities exchange,

"fully paid" in relation to a share, means that the nominal value and any premium to be
paid to the Company in respect of that share have been paid or credited as paid to the
Company,

"Good Leaver' means

{a) a person who ceases to be an Employee where such cessation cccurs for one
of the following reasons

(n that person's death, or

(n) lliness or disablement of that person giving rise to permanent incapacity
to centinue In employment, or

{n) that person's retirement from his employing company at or above that
person's hormal retirement age, or

(1v) the termination of that person's employment by his employing company
in circumstances that are determined by an Employment Trbunal or
relevant Court to be or amount to wrongful dismissal (and, for the
avgidance of doubt, this shall exclude any finding of unfair dismissal),

provided in each case that anyone who becomes a Leaver within 6 months of
the Acquisition Date shall not be a Good Leaver, and

(b) a person who ceases to be an Employee where the board (with Investor
Consent) resolves that such person 1s to be treated as a Good Leaver in
circumstances where such person would not, but for this provision, be a Good
Leaver,
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together with, In each case, any other person who becomes a Leaver as a consequence
thereof,

"Group Companies" means the Company and its Subsidianies from time to time, and a
reference to a "Group Company" shall be a reference to any one of them,

"Independent Expert" means the Company's auditors for the time being or, If they are
unwiling or unable to act, an independent firm of chartered accountants (acting as an
expert and not as an arbitrater) whose identity 1s agreed between the Company and the
Leaver (or, in relation to a determination of the Value, whose 1dentity 1s approved by the
directors) and in the absence of terms of engagement being agreed within 20 Business
Days of a firm first being proposed by either party to the other, such independent firm of
chartered accountants as shall be chosen, on the application of either party, by the
President for the time being of the Institute of Chartered Accountants in England and
Wales on such terms of engagement as shall be agreed by the applying party,

"instrument”’ means a document in hard copy form,

"Investor Consent” means the giving of a prior written consent by the A Shareholder
Majonty,

"Leaver" means

(a) any Employee who 1s a shareholder who ceases to be an Employee for
whatever reason,

{b) any person who becomes entitled to any shares
0] on the death of a shareholder {if an individual),
(m) on the recewership, administrative recevership, administration,

iqusdation or other arrangement for the winding up (whether solvent or
insolvent) of a shareholder (if a companyy), or

{mn) on the exercise of an option after ceasing to be an Employee,

{c) any shareholder holding shares as a nominee for any person who ceases to be
an Employee,
(d) any Employee who remains an Employee but becomes entitled by reason of

liness or disablement giving rise to permanent incapacity to receive benefits
under any permanent health insurance scheme of the Company or any other
Group Company,

"Letter of Subscription” means a letter of subscription for any F Shares executed and
delivered to the Company from tme to tme by each subscrnber for F Shares,
countersigned on behalf of the Company and setting out the Threshold for the F Shares
that are being subscribed for and including any power of attorney required by the
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Company tn connection with the sale of such F Shares in accordance with the terms of
these articles,

“Lowest Threshold” means the lowest Threshold horne by Relevant Shares when
compared to the Threshold borne by all other Relevant Shares,

“Market Value” has the meaning given in article 7 6,
"NICs" means UK National insurance contributions,

"partly paid" means, In relation to a share, that part of that share’'s nominal value or any
premium at which it was 1ssued which has not been paid to the Company,

"persons entitled” has the meaning given in articte 13 1 2,
“Previous Articles” has the meaning given 1n article 1 2,
"Proxy Notice" has the meaning given In article 15 2 1,
"qualifying person” has the meaning given in article 14 3 1,
"Relevant Company" has the meaning given in article 30 2,

"Relevant Matter" means, n relation to a director, a matter which may constitute or give
nse to a breach by that directer of his duty under section 175 Companies Act 2006 to
avoid a situation in which he has, or can have, a direct or indirect interest that conflicts or
possibly may conflict with the interests of the Company (including a breach which would
arise by virtue of his appointment as a director},

“relevant rate" has the meaning given in article 4 17 2,

"Relevant Shareholder” means a holder of B Shares, D Shares, E1 Shares, E2 Shares
and/or ¥ Shares (but not, for the avoidance of doubt, a holder of A Shares or Deferred
Shares),

"Relevant Share" includes a B Share, a D Share, an E1 Share, an E2 Share andforan F
Share (but, for the avoidance of doubt, does not include an A Share or a Deferred
Share},

"Relevant Share Distribution Amount" shall have the meaning given in article 9 2,

"Sale Proceeds" means the consideration payable pursuant to a Share Sale the value of
which (the "Value"), shall be determined as follows

{(a) if the payment of the whole or any part of the consideration for the Share Sale 1s
deferred such that the consideration 1s only due and payable on a date or dates
after the date of completion of the Share Sale and such payments are contingent
on certain events or targets being met ("Deferred Contingent Instalments™), the
Value shall be as determined in accordance with article 8 5,

16540638-6 6




(b) if the payment of the whole or part of any consideration for the Share Sale 1s
deferred such that the consideration I1s only due and payable on a date or dates
after the date of completion of the Share Sale ("Deferred Instalments”), the Value
shall be as determined in accordance with article 8 6, and

(c) if the consideration for the Share Sale comprises wholly or in part the 1ssue of
securities (not accompanied by a cash alternative)

{n) if the secunties will rank parn passu with a class of secunties already traded
on a secuntes exchange, the Value or the relevant part thereof shall be
the value of such secuntes applied for the purposes of the Share Sale,
and

() if the secunties will not so rank, the Value or the relevant part thereof shall
be the value of such securities determined by the independent Expert,

"Sale Shares" has the meaning given inarticle 7 1 1,

“Second Lowest Threshold” means the second lowest Threshold borne by Relevant
Shares when compared to the Threshold borne by all other Relevant Shares,

"share" means a share in the capital of the Company,

"Share Sale" means the sale of more than 50% of the i1ssued or to be 1ssued A Shares to
one or more connected buyers (whether in one transaction or series of transactions),

“shareholder" means a person whose name is entered on the register of members as
the holder of a share,

"Subsidiary” means, In respect of any company, a direct or indwrect subsidhary
undertaking of that company and references to "Subsidiaries” are to more than one
Subsidiary,

"Threshold" means
)] in relation to the E1 Shares, £35,100,000,
() in relation to the E2 Shares, £35,100,000,

() in relation to F Shares (other than those F Shares which were created as a
result of the conversion by way of sub-division, consoldation and
redesignation of each of the C Shares as referred to in article 1 2), the
amount specified in the relevant Letter of Subscription as being the
Threshold applicable to those F Shares,

(v) in relation to the F Shares which were created as a result of the conversion
by way of sub-division, consolidation and redesignation of each of the C
Shares as referred to in article 1 2, £20,900,000, and
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31

32

(v} in relation to Relevant Shares other than the E1 Shares, E2 Shares or F
Shares, £20,900,C00,

"United Kingdom" means Great Britain and Northem Ireland,
“Yalue” has the meaning given in the definition of “Sale Proceeds”, and

"writing" means a method of representing or reproducing words, symbols or other
information by any method or combination of methods, whether in electronic form, hard
copy or in any other legible and non-transitory form and "written" shall be construed
accordingly

Words and expressions defined in the Companies Act 2006 and used in these articles
{either without further definiion or by expressly referning to the statutory definition of that
word or expression) shall bear the same meaning as 1n the Companies Act 2006 as In
force on the date when these articles become binding on the Company This does not
apply (a) where the word or expression used s not defined by express reference to the
Companies Act 2006 and the subject or context in which that word or expression 1s used
Is Inconsistent with the statutory defimtion, or (b) where that word or expression 1S
otherwise defined in these articles In all other circumstances references in these articles
to any statute or statutory provision (including without himitation to the Companies Act
2006 or any provision of the Companies Act 2006) subordinate leqgislation, code or
guidehine {"legislation") 1s a reference to such legislation as the same may from time to
tme be amended, re-enacted, modified, extended, varied, superseded, replaced,
substituted or consolidated

LIABILITY OF MEMBERS

The hability of the members 1s imited to the amount if any, unpaid on the shares held by
them

SHARES' GENERAL

The A Shares, B Shares, D Shares, E1 Shares, E2 Shares, F Shares and Deferred
Shares shall constitute separate classes of shares but, except as expressly provided
otherwise In these articles, shall rank pari passu in all respects Each such class of share
shall have, and will be subject to, the nghts and restrictions set out In these articles
Where any amount I1s to be paid or payable in accordance with these articles in respect of
the shares of a particular class, such amount shall (unless otherwise expressly provided
In these articles or by the terms of issue of the relevant shares) be dwided among the
shareholders helding shares of the relevant class pro rata according to the number of
shares of that class held by them

For the purposes of articles 8, 9, 10, and 11, each tranche of F Shares which has a
different Threshold shall be treated as a separate class of shares
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34

35

36

37

38

39

41

Subject to these articles, but without prejudice to the nghts attached to any existing
share, the Company may 1ssue shares with such nghts or restrictons as may be
determined by an A Shareholder Majonity

The Company may issue shares which are to be redeemed, or are lhable to be redeemed
at the option of the Company or a relevant shareholder

Except as required by law, no person Is to be recognised by the Company as holding any
share upon any trust, and except as otherwise required by law or these articles, the
Company 1s not In any way to be bound by or recognise any interest in a share other than
the shareholder's absolute ownership of it and all the nghts attaching to it

The Company must issue each shareholder, free of charge, with one or more certificates
in respect of the shares which that shareholder holds

Every certificate must specify

371 in respect of how many shares and of what class, it 15 15sued,
372 the nominal value of those shares,

373 the amount paid up on them, and

374 any distinguishing numbers assignhed to them,

and no certificate may be 1ssued in respect of shares of more than one class Certfficates
must have affixed to them the Company's common seal, or be otherwise executed n
accordance with the Companies Acts

If more than one person holds a share, only one certificate may be ssued In respect of it
and delivery to one joint shareholder shall be a sufficient delivery to all of them

If a certificate 1ssued In respect of a shareholder's shares 1s damaged or defaced, or said
to be lost, stolen or destroyed, that shareholder 1s entitled to be i1ssued with a
replacement certificate in respect of the same shares A shareholder exercising the right
to be tssued with such a replacement certificate may at the same time exercise the nght
fo be 1ssued with a single certificate or separate certificates and (iIf 1t 1s damaged or
defaced) must return the certificate which is to be replaced to the Company, and must
comply with such conditions as to evidence and indemnity as the directors decide

SHARES: LIEN, CALLS AND FORFEITIRE
Company's lien over partly paid shares

The Company has a lien ("Company's lien") over every share which 1s not fully paid for
any part of that share's nominal value and any premium at which it was issued, which has
not been paid to the Company, and which 1s payable immediately or at some time in the
future, whether or not a call nctice has been sent in respect of it
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43

44

45

46

47

The Company's lien over a share takes priority over any third party's interest in that share
and extends to any dividend or other money payable by the Company in respect of that
share and (If the lien I1s enforced and the share 1s sold by the Company) the proceeds of
sale of that share

Enforcement of the company's lien

Subject to the provisions of this article, If a hen enforcement notice has been given (in
accordance with article 4 4) in respect of a share and the person to whom the notice was
given has failed to comply with it, the Company may sell that share in such manner as
the directors decide

A hen enforcement nctice

441 may only be given In respect of a share which is subject to the Company's lien,
in respect of which a sum 1s payable and the due date for payment of that sum
has passed,

442 must specify the share concerned,

443 must require payment of the sum payable within 14 clear days after the notice
has been given,

444 must be addressed either to the holder of the share or to a transmittee of the
holder, and

445 must state the Company’s Intention to sell the share if the notice 1s not complied
with

Where shares are sold under this article the directors may authonse any person to
execute an instrument of transfer of the shares to the purchaser or a person nominated
by the purchaser, and the transferee i1s not bound to see to the applcation of the
consideration, and the transferee's title I1s not affected by any irregulanty in or invalidity of
the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the lien) must be applied first, iIn payment of so much of the sum for
which the lien exists as was payable at the date of the len enforcement notice, and
second, to the person enttled to the shares at the date of the sale, but only after the
certificate for the shares sold has been surrendered to the Company for cancellation {or
an indemnity in a form acceptable to the directors has been given for any lost
certificates), and subject to a lien over the residue of the net proceeds of sale (equivalent
to the Company's lien) for any money payable in respect of the shares (whether payable
immediately or some time in the future) after the date of the lien enforcement notice

A statutory declaration by a director or the secretary that the declarant is a director or the
secretary and that a share has been sold to satisfy the Company's lien on a specified
date 1s conclusive evidence of the facts stated in it as against all persons claiming to be
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410

411

412

413

414

415

entitled to the share, and subject to complance with any other formalites of transfer
required by the articles or by law, constitutes a good title to the share

Call Notices

Subject to the articles and the terms on which shares are allotted, the directors may (with
Investor Consent) send a notice ("call notice”) to a shareholder requining the shareholder
to pay the Company a specified sum of money ("call") which 1s payable in respect of any
monies unpaid on the shares which that shareholder holds at the date when the directors
dectde to send the call notice

A call notice may not require a sharehelder to pay a call which exceeds the total sum
unpaid on that shareholder's shares (whether as to the share's nominal value or any
amount payable to the Company by way of premium) must state when and how any call
to which it relates it 1s to be paid and may permit or require the call to be pad by
instalments

A shareholder must comply with the requirements of a call notice, but no shareholder 1s
obliged to pay any call before 14 clear days have passed since the notice was sent

Before the Company has recewved any call due under a call notice the directors (with
Investor Consent) may, by a further notice in writing to the shareholder in respect of
whose shares the call 1Is made, revoke the call wholly or In part, or specify a later tme for
payment than i1s specified in the notice

Liability to pay calls

Liability to pay a call 1s not extinguished or transferred by transfernng the shares In
respect of which 1t s required to be pad

Joint holders of a share are jointly and severally liable to pay all calls in respect of that
share

Subject to the terms on which shares are allotted, the directors may, when issuing
shares, provide that call notices sent to the holders of those shares may require them to
pay calls which are not the same, or to pay calls at different times

When call notice need not be issued

A call notice need not be 1ssued In respect of sums which are specified, 1n the terms on
which a share 15 1ssued, as being payable to the Company in respect of that share
(whether in respect of nominal value or premium) on allotment, on the occurrence of a
particular event, or on a date fixed by or in accordance with the terms of iIssue But If the
due date for payment of such a sum has passed and it has not been paid, the holder of
the share concerned Is treated in all respects as having falled to comply with a call notice
in respect of that sum, and s liable to the same consequences as regards the payment of
interest
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418

419

420

Failure to comply with a call notice: automatic consequences
if a person 1s liable to pay a call and fails to do so by the call payment date

4161 the directors may (with Investor Consent) 1ssue a notice of intended forferture to
that person, and

4162 until the call 1s paid, that person must pay the Company interest on the call from
the call payment date at the relevant rate

For the purposes of this article

417 1 the "call payment date” 1s the time when the call notice states that a cal! I1s
payable, unless the directors (with Investor Consent) give a notice specifying a
later date, in which case the "call payment date" is that later date, and

417 2 the "relevant rate" 1s

417 21 the rate fixed by the terms on which the share in respect of which
the call I1s due was allotted,

41722 such other rate as was fixed in the call notice which required
payment of the call, or has otherwise been determined by the
directors, or

41723 if no rate i1s fixed in either of these ways, 5 per cent per annum

The relevant rate must not exceed by meore than 5 percentage points the base lending
rate most recently set by the Monetary Policy Committee of the Bank of England in
connection with its responsibilities under Part 2 of the Bank of England Act 1998

The directors may {with Investor Consent) waive any obligation to pay interest on a call
wholly or 1n part

Notice of intended forfeiture
A notice of intended forfeiture

4201 may be sentin respect of any share in respect of which a cali has not been paid
as required by a call notice,

4202 must be sent to the holder (or all the joint holders of that share) or to a
transmittee of that holder,

4203 must require payment of the call and any accrued interest by a date which 1s
not less than 14 clear days after the date of the notice,

4204 must state how the payment is to be made, and

4205 must state that if the notice 1s not complied with, the shares in respect of which
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422

423

424

425

the call 1s payable will be liable to be forfeited
Directors’ powers to forfeit shares

If a notice of intended forferture 1s not complied with before the date by which payment of
the call 1s required In the notice of intended forfeiture, the directors may (with Investor
Consent) decide that any share in respect of which it was given 1s forfeited, and the
forfeiture 1s to Include all dividends or other moneys payable In respect of the forfeited
shares and not paid before the forfeiture

Effect of forfeiture
Subject to the articles, the forfeiture of a share extinguishes

4221 all interests in that share, and all claams and demands against the Company in
respect of it, and

4222 all other nghts and liabiities incidental to the share as between the person
whose share 1t was prior to the forfeiture and the Company

Any share which 1s forfeited in accordance with the articles

4231 1s deemed tc have been forfeited when the directors (with Investor Consent)
decide that it 1s forfeited,

4232 s deemed to be the property of the Company, and
4233 may be sold, re-allotted or otherwise disposed of as the directors think fit
If a person's shares have been forfeited

4241 the Company must send that person notice that forferture has occurred and
record it in the register of shareholders,

4242 that person ceases to be a shareholder in respect of those shares,

4243 that person must surrender the certificate for the shares forfeited to the
Company for cancellation,

424 4 that person remains liable to the Company for all sums payable by that person
under the articles at the date of forfeiture in respect of those shares, including
any interest (whether accrued befare or after the date of forfeiture), and

4245 the directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the shares at the time of
forfeiture or for any consideration received on their disposal

At any time before the Company disposes of a forfeited share, the directors (with Investor
Consent) may decide to cancel the forfeiture on payment of all calls and interest due In
respect of it and on such other terms as they think fit
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Procedure following forfeiture

If a forfeited share 1s to be disposed of by being transferred, the Company may receive
the consideration for the transfer and the directors may authorise any person to execute
the instrument of transfer

A statutory declaration by a director or the secretary that the declarant 1s a director or the
secretary and that a share has been forfeited on a specified date 1s conclusive evidence
of the facts stated in it as aganst all persons claiming to be entitled to the share, and,
subject to compliance with any other formalties of transfer required by the articles or by
law, constitutes a good titte to the share

A person to whom a forfeited share 1s transferred 1s not bound to see to the application of
the consideration {tf any} nor 1s that person's title to the share affected by any irregulanty
in or invalidity of the process leading to the forfeiture or transfer of the share

If the Company sells a forfeited share, the person who held 1t prior to its forfeiture 1s
entitled to receive from the Company the proceeds of such sale, net of any commission,
and excluding any amount which

4291 was, or would have become, payable, and

4292 had not, when that share was forfeited, been paid by that person in respect of
that share,

but no interest 1s payable to such a person In respect of such proceeds and the Company
Is not required to account for any money earned on them

Surrender of shares

A shareholder may surrender any share in respect of which the directors may i1ssue a
notice of intended forfeiture, or which the directors may forfeit or which has been
forfeited, and the directors may accept the surrender of any such share The effect of
surrender on a share (s the same as the effect of forfeiture on that share and a share that
has been surrendered may be dealt with in the same way as a share which has been
forfeited

SHARES: AUTHORITY TO ALLOT

The directors are prohibited from exercising any power of the Company to allot shares or
grant nghts to subscribe for or convert any secunty into shares in accordance with section
551 Companies Act 2006, except wath Investor Consent

The directors shall have power to allot Relevant Shares for cash as If section 561(1) of
the Companies Act 2006 did not apply to that allotment Section 561(1) of the
Companies Act 2006 shall not apply to the allotment of any A Shares or Deferred Shares
to the extent that it would require any offer of A Shares or Deferred Shares to be made to
the holders of Relevant Shares
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SHARES: TRANSFER

A Relevant Shareholder shall not transfer any Relevant Share except in accordance with
articles 7 {Compulsory Transfers), 8 (Share Sale), 10 (Flotation) or 11 (Drag) or otherwise
with Investor Consent However, a Relevant Share may be transmitted on the Relevant
Shareholder's death to his personal representatives Any purported transfer in breach of
this article 8 1 shall be of no effect

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which 1s executed by or on behalf of the transferor
and (if any of the shares Is partly paid) the transferee For the avoidance of doubt, where
a partly paid share is transferred and the instrument of transfer has been executed by or
on hehalf of both the transfercr and the transferee then, subject to any outstanding call
notice, the obhgation to pay to the Company any part of that share's hominal value and
any premium at which it was issued which has not been paid to the Company shall
transfer to the transferee No fee may be charged for registering any instrument of
transfer or other document relating to or affecting the title to any share and the Company
may retain any instrurment of transfer which 1s registered

The transferor remains the holder of a share until the transferee’s name 1s entered in the
register of members as shareholder in respect of it

Except as required by the Companies Act 2006 or otherwise by law, the directors shall
not refuse to register the transfer of a share and shall register any transfer of a share as
soon as practicable and in any event within two months after the date on which the
following are lodged at the office or such other place as the directors may appoint

641 the duly stamped (or exemnpt) transfer, and

642 the certsficate(s) for the shares to which the transfer relates or an indemruty in
lheu of the certificate(s) 1n a form reasonably satisfactory to the directors

Directors shall only register a transfer of shares made in accordance with these articles
SHARES: COMPULSORY TRANSFERS
If a Relevant Shareholder becomes a Leaver

711 such Leaver irrevocably appoints the Company as iis agent to sell the Leaver's
Relevant Shares {the "Sale Shares"} and irrevocably authornises the Company
to effect and complete such sale of the Sale Shares on its behalf, and

712 upon the recommendation of the directors (with Investor Consent), the
Company may elect at any time to

7121 purchase all or some of the Sale Shares (sc far as it 1s lawfully
able to do so), and/or
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7122 sell all or some of the Sale Shares to any third party on such terms
(other than with regard to the price at which such Sale Shares shatl
be sold which, for the avoidance of doubt, shall be determined in
accordance with this article 7) as the directors (with Investor
Consent) may determine, and/or

7123 request the A Shareholder Majonty to purchase all or some of the
Sale Shares, in such manner and n accordance with such
timetable and procedure as the directors (with Investor Consent)
may determine

if the Leaver does not, on the relevant date specified by the Company for completion of
the sale of his Sale Shares, execute and deliver the necessary transfers and/or deliver
the relevant certificate(s) for the Sale Shares {or an indemnity or indemnittes in lieu of
those certificate(s)), then any director shall be entitted to execute, or to authorise and
instruct such person as he thinks fit to execute, the necessary transfer(s) and indemnity
or indemnities on behalf of the Leaver and, against receipt by the Company on trust for
the Leaver of the consideration payable for the Sale Shares, deliver those transfer(s),
certificate(s) and indemmty or indemnities to the purchaser of the Sale Shares |If
applicable, following receipt by the Company of the consideration payable for the Sale
Shares, the Company shall (subject to the payment of any stamp duty) cause the
relevant purchaser to be reqgistered as the holder of those shares and, afler such
registration, the validity of such proceedings shall not be questoned by any person
Sections 982(2), (3), (4), (5), (V) and (9) of the Companies Act 2006 shall apply mutatis
mutandis in relation to any consideration held on trust in accordance with this article 7 1

Each Leaver shall execute all such documents and do or cause to be done all such
things as the directors may from time to tme reasonably require in order to perfect any
sale of such Leaver's Relevant Shares pursuant to article 7 1

Any Sale Shares which are transferred to the A Shareholder Majorty pursuant to article
7 1 shall be automatically converted on transfer by way of sub-division and redesignation
into such number of Deferred Shares which have an aggregate nominal value equal to
the aggregate nominal value of those Sale Shares The directors shall take, or cause to
be taken, all steps necessary or desirable to implement such sub-dwision and
redesignation of those shares on transfer

A Relevant Shareholder shall not be entitled to any compensation or damages for any
loss or potental loss which he may suffer by reason of the sale of any Relevant Shares in
which he 1s interested in consequence of the loss or termination of his office, employment
or engagement with either the Company or its Subsidianes for any reason (Including,
without Iimitation, any breach of contract by his employer) or in any other circumstances
whatsoever

The price payable for any Sale Shares which are required to be sold in accordance with
article 7 1 will be
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751 where the Leaver 1s a Good Leaver, the Market Value of the Sale Shares on the
date on which he became a Leaver {the "Cessation Date"}), and

752 where the Leaver 1s a Bad Leaver, the lower of

7521 the 1ssue price of the Sale Shares (or, where any of the Sale
Shares were acquired by a Leaver by way of transfer, the lower of
the 1ssue price {including any premium) and the amount paid by
such Leaver on the transfer), and

7522 the Market Value of the Sale Shares on the Cessation Date
"Market Value" for the purposes of this article 7 will be

761 the price agreed between (a) the Leaver and (b} the directors (with Investor
Consent), or

762 if they fail to agree a price within 21 days of the Cessation Date, the price
determined by the Independent Expert to be the market value of the Sale
Shares on the Cessation Date, according to the principles set out in article 7 7

The Market Value of any share to be determined under this arlicie shall be its open
market value as certified by the Independent Expert as at the Cessation Date In giving
any such certficate, the Independent Expert shall assume a willing seller and buyer at
arm's length, shall further assume, if the Company is then carrying on business as a
gotng concern, that it will continue to do so, shall ignore any restrictions on transfer
contained in these articles and shall not make any discount by reference tc the
percentage which the Sale Shares represent of the entre 1ssued share capital of the
Company The Independent Expert's certificate determining Market Value shall, save in
the case of manifest error, be final and binding on the Company and all members, and its
costs shall be borne by the Company

SHARE RIGHTS SHARE SALE

On a Share Sale, the Sale Proceeds shall be applied in accordance with the provistons of
this article 8 1

811 the Sale Proceeds up to and including, but not exceeding, an amount equal to
the Lowest Threshcld shall be paid to the A Shareholders (pro rata to the
number of A Shares held by them respectively),

8§12 if any Sale Proceeds remam unpaid following payment to the A Shareholders
pursuant to article 8 1 1, then the balance of the Sale Proceeds up to and
including, but not exceeding, the amount by which the Second Lowest
Threshold exceeds the Lowest Threshold shall be paid as follows

B121 to the holders of the Relevant Shares bearing the Lowest
Threshold, and in respect of each such Relevant Share, an amount
equal to the balance of the Sale Proceeds referred to in clause

16540638-6 17




8 1 2 divided by the total number of Equity Shares in issue at that
time (or, If greater, by 1,776,220), and

8122 the remainder of the balance of the Sale Proceeds referred to In
clause 8 1 2 to the A Shareholders (pro rata to the number of A
Shares held by them respectively),

if any Sale Proceeds remain unpaid following any payments made pursuant to
articles 811 and 81 2, then the balance of the Sale Proceeds up to and
inctuding, but not exceeding, the amount by which the Next Threshold exceeds
the Previous Threshold shall be paid as foliows

8131 to the holders of the Relevant Shares beanng the Previous
Threshold or any Lower Threshold, and in respect of each such
Relevant Share, an amount equal to the balance of the Sale
Proceeds referred to in clause 8 1 3 divided by the total number of
Equity Shares in 1ssue at that time (or, If greater, by 1,776,220),
and

8132 the remainder of the balance of the Sale Proceeds referred to in
clause 8 1 3 to the A Shareholders (pro rata to the number of A
Shares held by them respectively)

and for the purposes of this article 8 1 3, the “Previous Threshold" shall be the
Second Lowest Threshold, the “Next Threshold” shall be the lowest Threshold
borne by Relevant Shares {when compared to the Threshold borne by all other
Relevant Shares) which i1s greater than the Previous Threshold and "Lower
Threshold” shall be any Threshold that 1s less than the Previous Threshold,
and

if any Sale Proceeds remain unpaid following any payments pursuant to articles
811,812 and 81 3, then the provisions of article 8 1 3 shall continue to be
appled mutatis mutandis (and as if the Previous Threshold was deemed to be
equal to the Next Threshold on the previous application of the provisions of
article 8 1 3) to the balance of the Sale Proceeds in respect of each successive
tranche of Relevant Shares (starting with those Relevant Shares which bear the
next lowest Threshold in 1ssue at that time) until 2ll of the Sale Proceeds have
been distnbuted

82 All Sale Proceeds recewved in cash shall be paid to the Company's solicitor's bank
account (or such other account as an A Shareholder Majority may direct) and dstnibuted
in accordance with the provisions of this article 8

B3 In the event that any diwvidend or distnibution 1s declared or made by the Company prior to
a Share Sale, the directors may determune, in their absolute discretton, whether the Sale
Proceeds and the calculatton as to whether Thresholds have been exceeded in this
article 8 should be adjusted to reflect the fact that but for that dividend or distnibution, the
Sale Proceeds would have been higher
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101

The Directors shall refuse to register any transfer of shares to which this article 8 applies
unless the Sale Proceeds are distnbuted in accordance with this article §

If the Sale Proceeds include Deferred Contingent Instalments the provisions of article 8 1
shall be applied on completion in respect of the consideration to be paid on completion
and repeated each time a Deferred Contingent Instaiment becomes due and payable
Each time the provisions of article 8 1 are reapplied, when calculating the amount due to
shareholders the Sale Proceeds shall include the sum of all consideration that has
already been paid and the relevant Deferred Contingent Instalment, provided that
account shall be taken of amounts already received by shareholders, or not received (as
the case may be), In respect of previous payments of consideration

If the Sale Proceeds include Deferred Instalments, the provisions of article 8 1 shall be
applled on completion in respect of the total amount of the Sale Proceeds A
Shareholders and Relevant Shareholders shall be entitled to share in each payment of
the Sale Proceeds (including the Deferred Instalments) pro-rata to therr overall
entitlement to the Sale Proceeds

CAPITAL RETURN

On a Capital Return, the surplus assets of the Company remaining after payment or
discharge of its habilities (the "Capital Return Amount”) and available for distribution
shall be apphed in accordance with the provisions of article 8 1 mutatis mutandis as if the
surplus assets were Sale Proceeds save that If any surplus assets remain after the
application of articles 811, 812 and 8 13, and before the application of article 8 1 4,
such surplus assets shall be used to repay to each Deferred Shareholder an amount
equal to the aggregate nominal capital paid up on the Deferred Shares held by them
together with an amount equal to any accrued but unpaid fixed cumulative preferential
dividend calculated in accordance with article 12 2, calculated down to and including the
date of return of capital (and nothing more)

Where this article 9 applies, in respect of each class of Relevant Shares, the aggregate
amount (iIf any) to be distributed to each class of Relevant Shareholders (such amount to
be divided as between that class pro rata to the number of Relevant Shares of that class
held by each Relevant Shareholder on the date on which amounts are to be distributed
pursuant to this article 9) shall be referred to as the "Relevant Share Distribution
Amount”

FLOTATION

On a Flotation of the Company {or, If the directors so determune, shorily prior to a
Flotation), the share capital of the Company shall be reorganised or reconstructed in
order that each shareholder (other than any Deferred Shareholder in respect of the
Deferred Shares it holds only) shall benefit from the economic effect of the Flotation
(whether by way of 1ssue of new ordinary shares in the listed vehicle or otherwise) The
implied value of each Relevant Share for this purpose shall be equal to the Relevant
Share Distribution Amount (as If references to the "Capital Return Amount” were to the
vatuation of 100 per cent of the equity value of the Company imphed by the Flotation,
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prior to the tmpact of any primary offering, as determined by the A Shareholder Majority)
divided by the number of Relevant Shares of each separate class of Relevant Shares (as
determined n accordance with articles 92 and 3 2} tn 1ssue immediately prior to the
Flotation

The directors shall have discretion to require that any shares issued to a Relevant
Shareholder pursuant to article 10 1 shall be subject to restrichons in relation to the sale
or transfer of such shares in the perniod following the Flotation, such perniod and such
restrictons to be determined by the directors In consultation with the Company's
adwvisers

In the event of a Flotation of the Company, each Relevant Shareholder shall cooperate
with, and take all actions reasonably required to effect, such reorganisation or
reconstruction of the share capital of the Company

SHARE RIGHTS: DRAG
For the purposes of this article 11
1111  a"Qualifying Offer" means

11111 an offer on arm's length terms to buy the entire 1ssued share
capital, or alternatively the entire 1ssued and to be issued share
capital, of the Company, at the same consideration per share
(save that the amount to be paid to A Shareholders and Relevant
Shareholders shall be determined n accordance with the
provisions of article 8 1 and any Deferred Shareholders shall not
be enttled to any consideration), by any person meeting the
criteria referred to in article 112 and accepted (whether
conditionally or uncenditionally) by the Accepting Shareholders, or

11112 an agreement on arm's length terms signed (in one copy or In
counterparts) by the Accepting Shareholders for the sale (whether
conditional or unconditional) of their entire legal and beneficial
holdings of shares in the Company (either 1ssued or 1ssued and to
be i1ssued) to a person meeting the cnierna referred to In article
11 2 who has signed that agreement agreeing to buy those shares
For the purposes of this article 11, references to the means of
acceptance or to acceptance by a Non-Accepting Shareholder of a
"Qualfying Offer" fallng within this article 11112 shall be
construed as references to the means by which a Non-Accepting
Shareholder shall sell shares in accordance with article 11 5,

111413 "Qualifying Offeror’ means a person who makes an offer such as
15 referred to in article 11 1 1 1 or who agrees to buy the shares to
be sold In accordance with an agreement such as 1s referred to 1in
article 11 11 2,
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11114 "Accepting Shareholders” means the holder(s) of A Shares
representing in aggregate not less than 50% of the voting nghts
attaching to the then issued share capital of the Company, and

11115 "Non-Accepting Shareholder" means any person who 15 not an
Accepting Shareholder, but i1s either & shareholder of the Company
or (whether or not a shareholder) has a nght (whether or not
contingent or then exercisable) to acquire shares in the Company

The cnitenia for being a Qualfying Cfferor are that the person

1121 1s not a shareholder of the Company or entitied to become a shareholder by
reason of the exercise of any option over shares in the Company or the
conversion of any security convertible into shares in the Company, and

1122 s not connected with any shareholder of the Company (within the meaning of
sections 1122 and 1123 Corporation Tax Act 2010}, and

1123 has no arrangement or agreement with any shareholder relating to the offer
referred to in this article, other than an arrangement or agreement regarding the
acceptance of that offer

If a Qualifying Offer 1s made, the Accepting Sharehclders may procure that the Qualifying
Offeror gives notice to all Non-Accepting Shareholders to the effect that the Qualifying
Offer 1s made available to them as of the date of such notice By reason of that notice
the Non-Accepting Shareholders shall be required tc sell or procure the sale to the
Qualifying Offeror of the entire legal and beneficial ownership of the shares registered in
ther names The consideration payable to Accepting Sharehelders and Non-Accepting
Sharecholders shall be determined by the Qualfying Offeror in discussion with the
directors, and 1n accordance with the provisions of article 81  The Qualfying Offeror's
notice shall

1131 gwve detalls of the consideration to be paid per share of each class and in
respect of each Threshold, including an explanation of any choice of
consideration offered under the terms of the Qualfying Offer and which
consideration so offered will be taken as applying in default of a Non-Accepting
Shareholder indicating a choice,

1132 have attached to it a copy of the Qualfying Offer as made to the Accepting
Shareholders and any certificate such as 1s referred to in article 11 4,

1133 give the identities of the Accepting Shareholders and the percentage of shares
of each class held by them, and

1134 specify the means and by when the Qualfying Offer as made to the Non-
Accepting Shareholders 1s to be accepted, and for these purposes, more than
one date may be specified in the notice to ensure that nghts to acquire shares
in the Company become exercisable, provided that no date may be so specified
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which 15 less than 14 days after the date of the Qualifying Offeror's notice or
which 1s earlier than the date on which the Qualfying Offer as made to the
Accepting Shareholders becomes unconditional (or would do so but for the
transfer of shares (whether or not in 1ssue on the date of the Quahfying
Offeror's notice) held by the Non-Accepting Shareholders in accordance with
article 11 5)

References in this article 11 to the same consideration per share of each class and each
Threshold include that if there are to be deferred payments of consideration, payment
shall be made on the same payment dates and If there 1s to be a mixture of forms of
consideration that shareholders shall be offered the same mixture in the same
proportions

Each Non-Accepting Shareholder shall, on the receipt of a notice given by the Qualfying
Offeror under article 11 3 seli to the Qualifying Offeror (or its nominee) with full title
guarantee and free from all encumbrances at the consideration per share payable by the
Qualifying Offeror specified in the notice all shares registered in his name on the date for
acceptance of the Qualfying Offer specified in the Qualfying Offeror's notice (and/or the
last such date if more than one date 1s so specified), and shall on that date (or each such
date as the case may be) execute and deliver to the Company transfers in respect of
those shares, any other documents necessary to accept the Qualifying Offer and the
certificate(s) in respect of those shares (or an indemnity in lieu of those certificate(s) in a
form satisfactory to the directors)

If any Non-Accepting Shareholder, whether or not a shareholder on the date of the notice
given to him under article 11 3, does not cause the Company to recewve on any relevant
date specified by the Qualifying Offeror in accordance with article 113 any of the
documents referred to in article 11 5, then any director shall be entitied to

1161 execute the documents in question on that Non-Accepting Shareholder's
kehalf, and

1162 against receipt by the Company on trust for that Non-Accepting Shareholder of
the consideration payable for the relevant shares, deliver those documents to
the Qualifying Offeror

Following receipt by the Company of the consideration payable for those shares, the
Company shall (subject to the payment of any stamp duty} cause the Qualfying Offeror
to be registered as the holder of those shares and, after such registration, the validity of
such proceedings shall not be questoned by any person  Sections 982(2), (3), (4), (5),
(7) and (9) Companies Act 2006 shall apply mutats mutandis in relation to any
consideration held on trust in accordance with article 116 2
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12 DIVIDENDS AND OTHER DISTRIBUTIONS

121 No dividends or distributions in respect of Relevant Shares

Notwithstanding the provisions of article 12 2 to article 12 8 inclusive, no dividends or
other sums which are distnbutions shall be paid or payable to Relevant Shareholders in
respect of the Relevant Shares held by them

122 Deferred Share Dividends

1221

1222

1223

1224

16540€38-6

The Deferred Shares shall confer on the each Deferred Sharehaolder the nght to
receive, in prionty to any nghts of the holders of any other class of shares to
receive any dividend or other distnbution and payable without any resolution of
the directors or of the Company but subject always to the provisions of article
12 2 2, a fixed cumulative preferential dividend at the rate of 0 1% per annum of
the nominal value of each Deferred Share held by that Deferred Shareholder
(excluding the benefit of any associated tax credit) (the “Deferred Share
Dividend”)

The Deferred Share Dividend shall accrue from day to day and be paid annually
on 31 December in each year (or on such other date as may be the accounting
reference date of the Company from tme to tme) (the "Deferred Share
Dividend Payment Date”) Any instalment of the Deferred Share Dividend not
paid on the refevant Deferred Share Dividend Payment Date (whether or not
there are sufficient profits of the Company available for distnbution within the
meaning set out in section 830 of the Companies Act 2006 to pay the
instalment n full) shall be carned forward and be payable in prionty to the
Deferred Share Dividend payable on any later date

If the Company has insufficient profits available for distnbution (within the
meaning set out in section 830 of the Companies Act 2006) tc pay an
nstalment of the Deferred Share Dividend in full on any Deferred Share
Dividend Payment Date, then (a) the Company shall on the Deferred Share
Dividend Payment Date in question pay to the Deferred Shareholders on
account of the relevant instalment (in proportion to the number of Deferred
Shares held by them on that Deferred Share Dividend Payment Date), the
amount of profits then available for distribution together with accrued but unpaid
interest on that amount, and (b} the Company shall pay on every Deferred
Share Dwidend Payment Date thereafter (and may pay at any time between
those dates) on account of the batance of the relevant instalment remaining
outstanding, the amount of profits then available for distribution together with
accrued but unpaid interest on that amount

The Deferred Shares shall not otherwise participate in any dividend or
distribution not being a Deferred Share Dwidend that 1s declared by the
Company No dividend that 1s not a Deferred Share Dividend may be declared
by the Company while any instalment of any Deferred Share Dividend (together
with any inferest accrued thereon) remains unpaid in whole or in part
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123  Procedure for declaring dividends

1231

1232

1233

The Company may by ordinary resoluticn declare dividends, and the directors
may decide to pay intenm dividends

No divdend may be declared or paid unless it 1s in accordance with
shareholders' respective nights Unless the shareholders' resolution to declare
or the directors' decision to pay a dividend, or the terms on which shares are
issued, specify otherwise, it must be paid by reference to each shareholder's
holding of shares on the date of the resolution or decision to declare or pay it

The directors may pay at intervals any dividend payable at a fixed rate If it
appears to them that the profits available for distribution justify the payment

124  Payment of dividends and other distributions

1241

1242

16540638-6

Where a dividend or other sum which 1s a distnbution 1s payable in respect of a
share, it must be patd by one or more of the following means

12411 transfer to a bank or bulding society account specified by the
Distribution Recipient either in writing or as the directors may
otherwise decide,

12412 sending a cheque made payable to the Disiribution Recipient by
pest (In accordance with article 28 4) to the Distnbution Recipient
at the Distnbution Recipient's registered address (if the Distribution
Recipient 1s the shareholder of the share), or (in any other case) to
an address specified by the Distribution Recipient in writing or
(where no such address has been specified) as the directors may
otherwise decide,

12413 sending a cheque made payable to such person by post {in
accordance with article 28 4} to such person at such address as
the Distribution Recipient has specified in writing or (where no
such address has been specified) as the directars may otherwise
decide, or

12414 any other means of payment as the directors agree with the
Distnibution Recipient in wnting

In these articles, "Distribution Recipient” means, in respect of a share n
respect of which a dividend or other sum I1s payable

12421 the shareholder of the share, or

12422 if the share has two or more joint shareholders, whichever of them
1s named first in the register of members, or
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12423 if the shareholder 1s no longer entitled to the share by reason of
death or bankruptcy, or otherwise by operaton of law, the
transmittee

125 No interest on distnibutions

The Company may not pay interest on any dividend or other sum payable n respect of a
share unitess otherwise provided by the terms on which the share was i1ssued, or the
provisions of another agreement between the shareholder of that share and the
Company

126 Unclaimed distributions

1261

1262

All dwvidends or other sums which are payable in respect of shares and which
are unclamed after having been declared or becoming payable, may be
invested or otherwise made use of by the diectors for the benefit of the
Company until claamed The payment of any such dividend or other sum into a
separate account does not make the Company a trustee in respect of it

If twelve years have passed from the date on which a dividend or other sum
became due for payment and the Distnbution Recipient has not claimed 1it, the
Distribution Recipient 1s no longer entited to that dividend or other sum and it
ceases to remain owing by the Company

127 Non-cash distributions

1271

1272
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Subject to the terms of 1ssue of the share in question, the Company may, by
ordinary resolution, decide to pay all or part of a dividend or other distribution
payable in respect of a share by transferrng non-cash assets of equivalent
value (including, without limitation, shares or other securittes In any company)

For the purposes of paying a non-cash distnbution, the directors may make
whatever arrangements they think fit, including (where any difficulty anses
regarding the distribution) fixing the value of any assets, paying cash to any
Distribution Recipient on the basis of that value in order to adjust the nghts of
Distribution Recipients, and vesting any assets in trustees
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131
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134

135

Waiver of distributions

Distribution Recipients may waive therr entittement to a dwvidend or other distribution
payable in respect of a share by giving the Company notice In writing to that effect prior
to the declaration of a dividend by a general meeting, or the payment of an intenm
dividend decided on by the directors, but If the share has more than one shareholder, or
more than one person Is entitled to the share whether by reason of the death or
bankruptcy of one or more joint shareholders or otherwise, the notice 1s not effective
unless 1t is expressed to be given, and signed, by all the shareholders or persons
otherwise entitled to the share

CAPITALISATION OF PROFITS

Subject to these articles, the directors may, if they are so authorised by an ordinary
resolution

1311 decide to capitalise any profits of the Company (whether or not they are
avallable for distnbution) which are not required for paying a preferential
dividend, or any sum standing to the credit of the Company's share premium
account or capital redemption reserve, and

1312 appropnate any sum which they so decide to capitalise ("capitalised sum”) to
the persons who would have been entitled to 1t if it were distnbuted by way of
dividend ("persens entitled") and in the same proportions

Capitalised sums must be applied on behalf of the persons entitled, and 1n the same
proportions as a dividend would have been distnbuted to them

Any capitalised sum may be applied In paying up new shares of a nominal amount equal
to the capitalised sum which are then allotted credrited as fully paid to the persons entitied
or as they may direct

A capitalised sum which was appropriated from profits available for distribution may be
appled in paying up new debentures of the Company which are then allotted credited as
fully paid to the persons entitled or as they may direct

Subject to these articles the directors may

1351 apply capitalised sums in accordance with articles 13 2 and 13 3 partly in one
way and partly in another,

1352 make such arrangements as they think fit to deal with shares or debentures
becoming distributable in fractions under thus article (including the 1ssuing of
fractional certificates or the making of cash payments or ignoring fractions
altogether), and

1353 authorise any person to enter into an agreement with the Company on behalf of
all the persons entitied which 1s binding on them in respect of the allotment of
shares and debentures to them under this article

16540638-6 26



14 DECISION-MAKING BY SHAREHOLDERS: GENERAL MEETINGS

141 Notwithstanding the provisions of article 14 3 to article 14 3 4 inclusive, F Shareholders
and Deferred Shareholders shall not be entitled (in respect of only their F Shares and/or
Deferred Shares, as applicable) to receve notice of and to attend (either personally or by
proxy} any general meeting of the Company

142 Whether on a written resolution, a show of hands or on a poll, each holder of shares
other than an F Shareholder and a Deferred Shareholder (In respect of only ther F
Shares and/or Deferred Shares, as applicable) shall be entitied as follows

1421 the A Shareholders shall together be entitled, 1n respect of all of the A Shares,

to

14211

14212

14213

14214

14215

in the event that there are A Shares, B Shares, D Shares, E1
Shares and E2 Shares in issue, such number of votes as 1s equal
to 80% of the total votes avalable to be cast on any resolution
(including the votes available tc be cast by the holders of the A
Shares),

in the event that there are A Shares and only three of the four
classes of B Shares, D Shares, E1 Shares and E2 Shares in 155ue,
such number of votes as I1s equal to 85% of the total votes
avallable to be cast on any resclutron (Including the votes avaitable
to be cast by the holders of the A Shares),

in the event that there are A Shares and only two of the four
classes of B Shares, D Shares, E1 Shares and E2 Shares in i1ssue,
such number of votes as 1s equal to 90% of the total votes
avallable to be cast on any resolution (including the votes avallable
to be cast by the holders of the A Shares),

in the event that there are A Shares and only one of the four
classes of B Shares, D Shares, E1 Shares and E2 Shares in 1ssue,
such number of votes as 1s equal to 95% of the total votes
avallable to be cast on any resolution (including the votes available
to be cast by the holders of the A Shares), and

in the event that there are only A Shares 1s 1ssue, such number of
votes as 1s equal to 100% of the total votes available to be cast on
any resclution (including the votes available to be cast by the
holders of the A Shares),

and the extent of each A Shareholder's enttlement to such applicable
percentage of the total votes set out in articles 142 1 1 to 14 2 1 5 (inclusive)
above shall reflect the proportion of the total number of A Shares that he hclds,
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1422

1423

1424

1425

the B Shareholders shall together be entitled, in respect of all of the B Shares,
to such number of votes as 1s equal to 5% of the total votes available to be cast
on any resolution (including the votes available to be cast by the holders of the
B Shares), and the extent of each B Shareholder's entitlement to such 5% of
the total votes shall reflect the proportion of the total number of 8 Shares that
he holds,

the D Shareholders shall together be entitled, In respect of all of the D Shares,
to such number of votes as I1s equal to 5% of the total votes available to be cast
on any resolution (Including the votes available to be cast by the holders of the
D Shares) and the extent of each D Shareholder's entitlement to such 5% cf the
total votes shall reflect the proportion of the total number of D Shares that he
holds,

the E1 Shareholders shall together be entitled, in respect of all of the E1
Shares, to such number of votes as 15 equal to 5% of the total votes available to
be cast on any resolution (including the votes avaiable to be cast by the
holders of the E1 Shares) and the extent of each E1 Shareholder's entitlement
to such 5% of the total votes shall reflect the proportion of the total number of
E1 Shares that he holds,

the E2 Shareholders shall together be entitled, in respect of all of the E2
Shares, to such number of votes as is equal to 5% of the total votes available to
be cast on any resolution (including the votes avallable to be cast by the
holders of the E2 Shares) and the extent of each E2 Shareholder's entitlement
to such 5% of the total votes shall reflect the proportion of the total number of
E2 Shares that he holds

143  Attendance and speaking at general meetings

14 31

1432

1433
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A person Is able to exercise the rnight to speak at a general meeting when that
person 1S In a position to communicate orally to alf those attending the meeting,
during the meeting, any information or opiniocns which that person has on the
business of the meeting

A person 1s able to exercise the nght to vote at a general meeting when

14321 that person 1s able to vote, dunng the meeting, on resolutions put
to the vote at the meeting, and

14322 that person's vote can be taken into account in determining
whether or not such resolutions are passed at the same time as
the votes of all the other persons attending the meeting

The directors may make whatever arrangements they consider appropnate to
enable those attending a general meeting to exercise their rights to speak or
vote at it
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145

146

147

14 34 In determining attendance at a general meeting, it 1s immatenal whether any
two or more members attending it are in the same place as each other

1435 Two or more persons who are not in the same place as each other attend a
general meeting if their circumstances are such that if they have (or were to
have} nghts to speak and vote at that meeting, they are (or would be) able to
exercise them  Such a meeting shall be deemed to take place where the
largest group of those persons are assembled or, if there 15 no such group,
where the chairman of the meeting 15 located

Quorum for general meetings

The quorum required at general meetings and adjourned meetings shall be any qualifying
person or qualfying persons together holding shares representing not less than the
majority of the voting rights attaching to the 1ssued share capital of the Company present
at the meeting No business other than the appointment of the chairman of the meeting
1S to be transacted at a general meeting or an adjourned meeting if the persons attending
it do not constitute a quorum For the purposes of this article 14 4 a "qualifying person”
means (1) an individual who 1s a shareholder of the Company, (1) a person authonsed to
act as the representative of a corporation who 1s a shareholder in relatton to the meeting,
or (1) a person appointed as proxy of a shareholder in relation to the meeting

Attendance and speaking by directors and non-shareholders

Unless the shareholder(s) holding shares representing a majonty of the voting rights
attaching to the i1ssued share capital of the Company resolve otherwise in relation to a
particular meeting directors may attend and speak at general meetings, whether or not
they are shareholders

Notice deemed received

A shareholder present either in person or by proxy, at any meeting of the Company shall
be deemed to have recewved notice of the meeting and, where relevant, of the purposes
for which 1t was called

Adjournment

1471 If the persons attending a general meeting within half an hour of the time at
which the meeting was due to start do not constitute a quorum, or if during a
meeting a quorum ceases to be present, the charman of the meeting must
adjourn the meeting The chairman of the meeting must also adjourn a general
meeting If directed to do so by a meeting at which a quorum I1s present

1472  The charrman of the meeting may adiourn a general meeting at which a quorum
1s present if the meeting consents to an adjournment, or It appears to the
charman of the meeting that an adjournment 1s necessary to protect the safety
of any person attending the meeting or to ensure that the business of the
meeting is conducted 1n an orderly manner
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1473

1474

1475

When adjourning a general meeting, the chairman of the meeting must either
specify the time and place to which 1t 15 adjourned (which shall be the tme and
place (iIf any) specified at the meeting by shareholder(s) holding a majority of
the voting rights attached to the 1ssued share capital of the Company) or {if no
such time and place are so stated by the shareholders) state that it s to
continue at a ime and place to be fixed by the directors

Save where (a) the adjournment 1s of a temporary nature lasting not more than
half an hour, (b) the adjourned meeting 15 to be held in the same place as the
original meeting, and (c) the chairman announces whilst a quorum 1s present
the time at which the adjourned meeting shall start, at least 5 clear days' notice
shall be given of every adjourned meeting Such notice shall be given to the
same persons to whom notice of the Company's general meetings 1s required
to be given and shall specify the time and place of the meeting and the general
nature of the business to be conducted No further notice of an adjourned
meeting 1S required

No business may be transacted at an adjourned general meeting which could
not properly have been transacted at the meeting If the adjournment had not
taken place

15 DECISION-MAKING BY SHAREHOLDERS® VOTING AT GENERAL MEETINGS

151 Voting' General

A resolution put to the vote of a general meetng must be decided on a show of hands
unless a poll 1s duly demanded in accordance with these articles

152  Content of proxy notices

1521

16540638-6

Proxies may only valdly be appointed by a notice in wnting ("Proxy Notice")
which

15211 states the name and address of the shareholder appointing the
proxy,

15212 identifies the person appointed to be that shareholder's proxy and
the general meeting 1n relation to which that persen 1s appointed,

15213 where the proxy is not entitled to exercise the nghts attaching to all
of the shares held by that shareholder, identifies the number of
shares in relation to which the proxy 15 entitled to exercise such
rights,

15214 ts signed by or on behalf of the shareholder appointing the proxy,
oris authenticated in such manner as the directors may determine,
and
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1523

16215 Is delvered to the Company in accordance with these articles and
any Iinstructions contained in the notice of the general meeting to
which they relate

Only one proxy may be appointed n any Proxy Notice and a shareholder
wishing to appoint more than one proxy must use a separate Proxy Notice for
each appointment

The directors may require Proxy Notices to be delivered in a particular form,
and may specify different forms for different purposes Proxy Notices may
specify how the proxy appointed under them 1s to vote (or that the proxy Is to
abstain from voting) on one or more resclutons or may give the proxy
discretion as to how to vote on one or more resolutions

Unless a Proxy Notice indicates otherwise, it must be treated as

15231 allowing the person appointed under it as a proxy discretion as to
how to vote on any ancillary or procedural resolutions put to the
meeting,

15232 appointing that person as a proxy in relaton to any adjournment of
the general meeting to which it relates as well as the meeting itself,
and

15233 allowing the person appointed under it as a proxy to exercise the
nghts attaching to all of the shares held by the shareholder
appointing that person as a proxy and no person shall be entitled
to challenge the validity of the exercise by such proxy of all those
rghts

153  Delivery of proxy notices

1531
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A Proxy Notice and any authorty under which it 1s signed or otherwise
authenticated in such a manner as the directors may determine (or a copy of
such authority or cther authentication certified notarally or by a solicitor or in
some other way approved by the directors) may

15311 in the case of a Proxy Notice in hard copy form, be deposited at
the registered office (or at such other place within the United
Kingdom as 1s specified in the notice convening the meeting or In
any ferm of proxy sent out by the Company in relation to the
meeting) at any time before the time for holding the meeting or
adjourned meeting at which the person named in the appointment
proposes to vote, or

15312 In the case of a Proxy Notice sent by electronic means where an
address has been given by the Company
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15313 in the notice calling the meeting, or

15314 in any form of proxy sent out by the Company n relation to the
meeting, or

156315 in any invitation to appoint a proxy 1ssued by the Company n
relation to the meeting,

15316 be received at that address (subject to any conditions or imitations
specified in the notice) at any time before the time for holding the
meeting or adjourned meeting at which the person named In the
appointment preposes to vote, or

15317 in the case of a poll taken after the date of the meeting or
adjourned meeting, be deposited or received as aforesaid at any
time before the time appointed for the taking of the poll,

and a Proxy Notice which i1s not deposited, delivered or received In a manner so
permitted shall be invalid Any valid Proxy Notice shall, unless stated to the
contrary In it, be vald both for the relevant meeting and for any adjournment of
that meeting In this article 15 3, "address" includes a number or address used
for the purposes of sending or receving documents or information by electronic
means

A person who 1s entitled to attend, speak or vote (either on a show of hands or
on a poll) at a general meeting remamns so entitled in respect of that meeting or
any adjournment of it, even though a valid Proxy Notice has been delivered to
the Company by or on behalf of that person

An appointment under a Proxy Notice may be revoked by delivering to the
Company at the registered office or at any other place or address specified by
the Company pursuant to article 153 1 1 n refation to the delivery of Proxy
Notices for the particular meeting concerned, a notice of revocation of authority
In writing given by or on behalf of the person by whom or on whose behalf the
Proxy Notice was given

A notice revoking a proxy appointment or the authonty of a person authorised
by a corporation pursuant to section 323(1) Companies Act 2006, only takes
effect if it 1s delivered before the start of the meeting or adjourned meeting to
which it relates or (in the case of a poll taken after the date of the meeting or
adjourned meeting at which the poll was demanded) before the time appointed
for taking the poll to which it relates

Subject to article 15 3 4, the provisions of sections 330(1) to (4) inclusive
Companies Act 2006 shall apply mutatis mutandis to any termination of the
authority of a person authornised by a corporation pursuant to section 323(1)
Companies Act 2006
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1536 If a Proxy Notice 1s not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authonty of the person who executed it
to execute 1t on the appointor's behalf

DIRECTORS' POWERS, RESPONSIBILITIES AND DELEGATION

Subject to these articles, the directors are responsible for the management of the
Company's business, for which purpose they may exercise all the powers of the
Company

The shareholders holding voting nghts attaching to the issued share capital of the
Company may, by special resolution, direct the directors to take, or refrain from taking,
specified action No such special resolution shall invalidate anything which the directors
have done before the passing of the resolution

Subject to these articles, the directors may delegate any of the powers which are
conferred on them under these articles to such person or committee, by such means
(ncluding by power of attorney), to such an extent, in relation to such matters or
terntories, and on such terms and conditions, as they think fit If the directors so specify,
any such delegation may authonse further delegation of the directors’ powers by any
person to whom they are delegated The directors may revoke any delegation in whole
or part, or alter its terms and conditions

Committees to which the directors delegate any of therr powers must follow procedures
which are based, as far as they are applicable, on those provisions of these articles
which govern the taking of decisions by directors The directors may make rules of
procedure for all or any committees which prevail over rules denved from these articles f
they are not consistent with them

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

1711 The general rule about decision making by directors 1s that any decision of the
directors must either be a majonty decision at a meeting or taken in accordance
with article 17 2

1712 If the Company only has one director for the time being (and no provision of
these articles requires it to have more than one director) the general rule does
not apply and the sole director (for as long as he remains the sole director) shall
be enttled to exercise all the powers and authonties vested in the directors by
these articles (and the provisions of these articles shall be construed
accordingly), and he may take decisions (provided that he constitutes an
ebgible director in relation to any particular deciston) without regard to the
provisions of articles 172, 173, 1741, 1742, 1745,1746, 1751, 1752
and 17 6, relating to directors’ decision-making
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17 2 Unanimous decisions

A decision of the directors 1s taken tn accordance with this article when all eligible
directors indicate to each other by any means that they share a common view on a
matter Such a deciston may take the form of a resoluton in writing, where each eligible
director has signed one or more coples of it, or to which each eligible directer has
otherwise ndicated his agreement in wrting A decision may only be taken in
accordance with this article 17 2 where the eligible directors taking the decision would
have formed a quorum had the matter been proposed as a resolution at a directors’

meeting

173  Calling a directors’ meeting

17 31

1732

1733

1734

Any director may call a directors’ meeting by giving notice of the meeting to the
directors or by authornising the Company Secretary to give such notice The
Company Secretary must call a directors' meeting If a director so requests

Notice of any directors’ meeting must indicate, its proposed location (if any), its
proposed date and ttme and, If it 1s anticipated that directors participating in the
meeting will not be n the same place, how It 1s proposed that they should
communicate with each other dunng the meeting

Subject to these articles, notice of a meeting of the directors must be given to
each director (Including one who 1s absent for the time being from the United
Kingdom) and may be given either personally or by word of mouth or in hard
copy form or by electronic means, or by any other means authorised by the
director concerned

Notice of a directors’ meeting need not be given to directors who are not
entitled to receive notice, or who have elected not to recewe notice of that
meeting pursuant to article 20 1 2, or who have waived ther entitlement to
notice of that meeting, by giving notice to that effect to the Company in advance
of the meeting or not more than 7 days after the date on which the meeting I1s
held Where such notice of wawer 15 given after the meeting has been held,
that does not affect the valdity of the meeting, or of any business conducted at
it

174  Participation in directors' meetings and decision making

1741
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Subject to these articles, the directors participate in a directors’ meeting when
the meeting has been called and takes place in accordance with these articles
and where each director can communicate orally to all of the other directors
taking part, any information or opinions he has on any particular item of the
business of the meeting In determining whether the directors are participating
in a directors' meeting 1t 1s irrelevant where any director is or (subject to the first
sentence of this article) how the directors communicate with each other Such
a meehting shall be deemed to take place where the largest group of those
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1743

1744
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participating 15 assembled or, If there s no such group, where the chairman of
the board meeting 15 located

Subject to these articles, each director participating In a directors’ meeting has
one vote

Subject to the Companies Act 2006 and the other provisions of these articles, a
director may participate in any decision-making process (including being able to
vote on, and be counted in the quorum at any meeting) where the matter under
consideration or the resolution to be voted on concerns a matter in which he
has a direct or indirect interest which conflicts or may conflict with the interests
of the Company provided that

17431 the director has declared the nature and extent of that interest in
accordance with and to the extent required by the provisions of the
Companies Act 2006 and these articles,

17432 where necessary, any situation which could give nse to a conflict
and which would otherwise be prohibited by section 175 of the
Companies Act 2006 1s authonsed pursuant to article 181 or
article 19, and

17433 the terms of any authorisation given or imposed pursuant to article
18 17 or article 19 do not prevent or otherwise restrnict the director
from doing so,

but otherwise shall not be entitled to participate tn such process or to vote or
count In the querum where he has a direct or indirect interest which conflicts or
may conflict with the interests of the Company If a director purports to vote in
a siuation where, by virtue of this article 174 3 {or the terms of any
authonisation) he i1s not entitied to vote, his vote shall not be counted

For the purposes of article 17 4 3

174 41 an interest of a person who 1s connected with a director (within the
meaning of section 252 of the Companies Act 2006) shall be
treated as an interest of the director,

17442 in relation to an alternate, an interest of his Appointor shall be
treated as an interest of the alternate in addition to any interest
which the alternate otherwise has, but this does not preclude the
alternate from voting in relation to that transaction or arrangement
on behalf of another Appointor who does not have such an interest
(or for himself if he 1s a director and has no such interest),

17443 references to a conflict of interest include a conflict of interest and
duty and a conflict of duties, and
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1745

1746

17444 an interest of which a director has no knowledge and of which it 1s
unreasonable to expect him to have knowledge shall not be treated
as an interest of his

For the avoidance of doubt, where a director ("first director") 1s appointed to
act as an alternate by another one or more directors ("second director") and
the first director has an interest which prevents him from voting in relation to
any transaction or arrangement, that first director shall also not be entitled to
vote in relation to that transaction or arrangement as alternate on behalf of any
second director

Subject to article 17 4 6, if a question anises at a meeting of the directors or of a
committee of directors as to the night of a director to participate in the meeting
(or part of the meeting) for voting or quorum purposes, and that question 1s not
resolved by the director voluntanly agreeing to abstain from voting, the question
may, before the conclusion of the meeting, be referred to the Chairman whose
ruling in relation to any director other than the Chairman 15 to be final and
binding

If any question as to the night to participate in a meeting (or part of a meeting})
arises In respect of the Charman (and that question s not resolved by the
Chairman voluntanly agreeing to abstain from voting) the question 18 to be
decided by a decision of the directors at that meeting, for which purpose the
Chairman 1s not to be counted as entitled to participate in the meeting {or that
part of the meeting) for voting or quorum purposes

175  Quorum for directors’ meetings

1751

1752

1753
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At a directors' meeting, unless a quorum 1s participating, no proposal IS to be
voted on, except a proposal to call another meeting

Save as set out in article 17 5 3, the quorum for the transaction of business of
the directors shall be two ehgible directors, at least one of whom must be a
director nominated from time to time by the A Shareholder Majonty

The quorum for transaction of business of the directors shall be one eligible
director, If

17531 there 15 a sole director, or

17532 at any meeting of the directors, to the extent called to consider and
vote on any matter in relation to which a director 1s not entitled to
or does not vote or whose vote Is not counted by virtue of

175321 the provisions of article 17 4 3, or

17 5322 the exercise by a director, pursuant to article 20 1, of the nght not
to attend and vote, or
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176

177

178

18

18 1

175323 section 175(6)(b) Companies Act 20086, or

17533 there 1s only one eligible director willing to take a decision on any
matter

17 54  |f there are no directors n office or the directors in office or the scle director are
unable or unwilling to form a quorum or to take a decision on any particular
matter, or to appoint further directors to make up a quorum or to enable a
decision to be taken on any particular matter, or to call a general meeting or
circulate a written resolution to do so, then any shareholder may call a general
meeting or circulate a written resolution or instruct the Company Secretary to
do so, for the purposes of taking the decision or appointing one or more
additional directors to form a quorum or to enable a decision to be taken

Chairing of directors’ meetings and chairman'’s casting vote

1761 The directors may appoint (and remove at any time) a director to chawr therr
meetings and the person so appointed for the time being 1s known as the
“Chairman" If the Chairman 1s not participating in a directors' meeting within
ten minutes of the time at which it was to start, or s unwiling or unable to act as
charman at that meeting or any part of it, the partcipating directors must
appoint one of themselves who 1s willing and able so to act, to be the Chairman
for that meeting or for that part of the meeting

1762 If the numbers of votes for and against a proposal are equal, the Chairman or
other director chainng the meeting has a casting vote, unless in relation to a
particular proposal at a meeting, the Chairman or other director chainng the
meeting is not an eligible director

Records of decisions to be kept

The directors must ensure that the Company keeps a permanent record 1n writing which
can be read by the naked eye, for at least 10 years from the date of the decision
recorded, of every unanimous or majonty decision taken by the directors and of any
decisions taken by a sole director

Directors’ discretion to make further rules

Subject to these articles and the Companies Act 2006, the directors may make any rule
which they think fit about how they take decisions, and about how such rules are to be
recorded or communicated to directors

DIRECTORS' PERMITTED INTERESTS

Provided that {(a) he has declared the nature and extent of his interest in accordance with
(and to the extent required by) the provisions of article 18 4, and (b) the directors or the
shareholders have not (upon request) refused to give specific authorisation pursuant to
article 19 for a particular situation or matter, and (¢} the directors and shareholders have
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182

not otherwise resolved pursuant to article 19 that a particular situation or matter shall no
longer be authonsed, a director, notwithstanding his office, shall be authorised

1811 fto enter into, or otherwise be interested n, any transaction or arrangement with
the Company or any other Group Company or in which the Company (cr any
other Group Company) Is interested, either with regard to his tenure of any
office or position 1n the management, administration or conduct of its business
or as seller, buyer or otherwise,

1812 to hold any office or place of profit (except that of auditor} with, or to be
employed by or a consultant to or otherwise interested (including by way of the
holding of shares or secunties convertible into shares) i, the Company, any
other Group Company or in any shareholder holding a majonty of the voting
nghts attaching to the 1ssued share capital of the Company or any Associate of
any such shareholder,

1813 to act by himself or by any firm of which he 1s a partner, director, employee or
member In a professional capacity (except as auditor) for the Company, any
other Group Company or any shareholder holding a majonty of the voting nghts
attaching to the issued share capital of the Company or any Associate of any
such shareholder and he or his firm shall be entitled to remuneration for
professional services as If he were not a director of the Company, and

1814 to be a director of any other company in which the Company does not have an
interest If that cannot reasonably be regarded as likely to give nise to a conflict
of interest at the time of his appointment as a director of the Company or that
other company (whichever is the later},

and such authonsations shall extend to any direct or indirect interest that conflicts or
possibly may conflict with the interests of the Company which may reasonably be
expected to anse out of the situations and matters so authonsed and which 1s capable of
being authonsed at law No authonsation shall be required pursuant to article 19 of any
such situation or matter authonsed by this article 18 1 and, without imitation, no director
shall, by reason of his holding office as a director of the Company (or of the fiduciary
relationship established by his holding that office) be liable to account to the Company for
any remuneration, profit or other benefit received as a result of any interest permitted by
this article 18 1 and no transaction or arrangement shall be hable to be avoided by
reason of any director having any interest or having received any benefit permitted by this
article 18 1

The authonsations given pursuant to and the other provisions of article 18 1 shall extend
to and include, without imitation, direct or indirect interests of a director which anse (or
which may potentially anse) due to

1821 any transaction entered into by the director or any shareholder holding the
majorty of the voting rights attaching to the i1ssued share capital of the
Company or any Asscciate of that shareholder in relation to shares (or
secunties convertible into shares} debentures or other secunties in (a) the
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Company or any other Group Company, or in (b} such sharehclder or in any
such Associate of such shareholder,

1822 any guarantee, secunty or indemnity given or proposed to be given by any
Group Company to, or to any person for the benefit of, (a} any other Group
Company, or (b) any sharehclder holding the majonty of the voting nghts
attaching to the i1ssued share capital of the Company or any Associate of that
shareholder,

182 3 the recommendation, declaration and payment of any didend or other
distnbution by the Company,

1824  any transaction or arrangement proposed, made, terminated or varied between
(a) the Company and any other Group Company, or (b} the Company and any
shareholder holding the majonty of the voting nghts attaching to the issued
share capital of the Company or any Associate of that sharehclder including
without lmitation transactions or arrangements relating to the sale and supply
of goods and services, the borrowing or advancing of money and the use of
property and other assets, and

1825 any clam or nght ansing between (a) the Company and any other Group
Company, or {b) the Company and any shareholder holding the majonty of the
voling rnghts attaching to the i1ssued share capial of the Company or any
Associate of that shareholder

it shall be a term and condition of the authonsation given pursuant to article 18 2 5 that
the director shall not be entitied to vote or participate in any discussions relating to the
exercise, enforcement or pursuance of any claim or night so authonsed

183  For the purposes of articles 18 1 and 18 2

18 31  an interest of (a) a person who is connected with a director (within the meaning
of section 252 of the Companies Act 2006), and (b) the Appointor in relation to
any alternate, shall be treated as an interest of the director or the alternate (as
appropniate) in each case in addition to any interest which the director or
alternate otherwise has, and

1832 any authonsation of a situation or matter pursuant to articles 181 and 182
relating to a Group Company or to any shareholder holding the majonty of the
voting nghts in the share capital of the Company or any Associate of that
shareholder, shall be effective only for so long as the relevant Group Company
remains a Group Company, the relevant shareholder holds the majority of the
vohing rights in the Company and the relevant Associate remains an Associate
of a person who holds the majonty of the voting rights in the Company

184 In relation to transactions or arrangements with the Company, the director shall declare
the nature and extent of any interest authonsed under articles 18 1 and 18 2 in any way
permitted by the Companies Act 2006 and shall only be required to make such disclosure
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194

195

to the extent required to do so under the Companies Act 2006 In relation to other
situations of actual or potential conflict of interest, the director shall declare the nature
and extent of his interest at a meeting of the directors, or as otherwise determined by the
directors, but shall not be required to declare the nature and extent of his interest to the
extent that the other directors are already aware of the interest and its extent

AUTHORISATION OF CONFLICTS OF INTEREST

Any Relevant Matter may be authonsed by the directors in accordance with the
Companies Act 2006 and this article 19

Any director may propose that a Relevant Matter be authonsed by the directors  Such
proposal and any authonsation given by the directors shall be effected in the same way
as any other matter may be proposed to, and resolved upon by, the directors (or in such
other reasonable manner as the directors may approve} in accordance with these
Articles, except that no authorisation shall be effective unless the requirements of section
175(6) of the Companies Act 2006 have been complied with

Any authonsation of a matter in accordance with this article 19 shall, unless It states
otherwise, extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter so authonised Any such authorisation shall be subject
to such terms, condittons and limitations as the directors {in the case of authornsation
under article 19 2) or the shareholders {in the case of authonsation under article 19 5 or
in any other case) may specify, whether at the bme of giving the authorisation or
subsequently Any authonsation in accordance with this article 19 may be terminated or
varied at any time by the directors {(In the case of authornisation under article 19 2) or the
shareholders (In the case of authornsation under article 19 5 or in any other case), but no
such termination or vanation shall be of retrospective effect The director concerned
must act 1in accordance with any terms, conditions or imitations so specified

No director shall, by reason of his office as director of the Company (or by reason of the
fiduciary relatonship established by holding that office), be hable to account to the
Company for any benefit denved from any Relevant Matter to the extent that the Relevant
Matter has been authorised in accordance with this article 19 (nor shall receipt of any
such benefit constitute a breach of his duty under section 176 of the Companies Act
2006) No transaction or arrangement shall be hable to be avoided by reason of any
interest of a director to the extent that it has been so authorised

This article 19 1s without prejudice to any rule of law enabling a Relevant Matter to be
authonsed by the shareholders (whether or not authorisation has previously been
requested from and/or refused by the directors) Any such authorisation (and the
vanation or termination of any authorisation) shall be by erdinary resolution, except where
any greater majonty 1s otherwise required by the Companies Act 2006 or other applicable
law
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203

DIRECTORS' INTERESTS: GENERAL

Where this article 20 1 applies, a director shall be deemed to have the authonty, without
breaching the general duties he owes to the Company by virtue of sections 171 to 177 of
the Companies Act 2006 to take (and shall take If so requested by the other directors or
the shareholders) such steps as may be necessary or desirable for the purpose of
managing any conflict of interest to which this article 20 1 apples, including (without
Imitation) by

2011 complying with any procedures laid down from time to time by the directors or
shareholders for the purpose of managing confiicts of interest generally or any
specific procedures approved by the directors or shareholders in relation to the
situation, matter or interest 1n question,

2012 excluding himself from attending and voting at board meetings or otherwise
participating in directors' decisicn making to the extent relatng to such
situation, matter or interest or from participating in discussions (whether at
meetings of the board or otherwise), or receiving documents or information to
the extent relating to any such situation, matter or interest (including without
Iimitation, notice of meetings, board papers, minutes or draft minutes, directors’
written resolutions and legal advice given to any Group Company),

2013 arranging for documents or information relating to any such situation, matter or
interest to be reviewed by a professional adviser to ascertain the extent to
which it might be appropnate for him to have access to such documents or
information, and/or

2014 notdisclosing to the Company, or not using In relation to the Company's affarrs,
information which he obtains or has obtained otherwise than through his
position as a director of the Company which relates to a situation, matter or
interest and which 1s confidential to a third party, where to do so would amount
to a breach of confidence or breach of duty to the third party

Article 20 1 shall apply, where a director has or could have

2021 a direct or indirect interest that conflicts or possibly may conflict with the
interests of the Company and provided that the interest or the existence of the
situation or relationship leading te the interest has been authonsed pursuant to
article 18 1 or article 19 and unless otherwise specified by the terms and
conditions of such authorisation, and

2022 a direct or indirect interest in a transaction or arrangement with the Company
and such interest has been declared to the other directors to the extent required
by the Companies Act 2006

Where a director obtains or has obtained information, otherwise than through his position
as a director, which 1s confidential to a third party other than the Company, then provided
that the duty of confidenhality does not anse out of a situation in which the director has or
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213

214

215

may have a direct or indiwect conflict of interest, the director shall not be required to
disclose such informatton to the Company or use it in relation to the Company's affairs
This article 15 without prejudice to the ability of a director to withhold such information
from the Company in accordance with the provisions of articte 20 1

Articles 20 1 and 20 3 are without prejudice to any equitable principle or rule of law which
may otherwise excuse or release the dwector from any requirement to disclose
information or use Information in relation to the Company's affairs, participate in
discussions or receive documents or information

For the purposes of articles 18 to 20 references to a conflict of interest include a conflict
of interest and duty and a conflict of duties

ALTERNATE DIRECTORS

Any director, other than an alternate director, {"Appointor") may appoint as an alternate
any other director, or any other person who 1s willing to act, to exercise (in the absence of
the Appointor) the Appointor's powers as a director generally, and in particular but without
limitation {in the absence of the Appointor) to carry out the Appointor's responsibilities in
relation to the taking of decisions by directors

Any appointment or removal of an alternate must be effected by notice in writing to the
Company signed by the Appointor, or 1n any other manner approved by the directors
The notice must identify the proposed alternate and, in the case of a notice of
appointment, contain a statement signed by the proposed alternate that the proposed
alternate is willing to act as the alternate of the director giving the notice

An alternate director has the same nights, in relation to any directors' meeting or decision
of the directors, as the alternate's Appontor and, without hmitation, is entitled to recewve
nottce of all meetings of directors and committees of directors and all meetings of
shareholders which ther Appointor 1s entitled to receive and in the absence of therr
Appointor, to attend, speak and vote at all such meetings at which the Appointor I1s
entitled to attend, speak and vote

Except as these articles specify otherwise, alternate directors are deemed for all
purposes to be directors, are hable for ther own acts and omissions, are subject to the
same restrictons as their Appointors, and are not deemed to be agents of or for their
Appointors

Subject to article 21 6, a person who s an alternate director, but not a director

2151 may be counted as participating in a directors' meeting for the purposes of
determining whether a quorum 1s present and may vote on any proposal made
at a directors' meeting (if that person's Appointor 1s not participating but would
have been an eligble director in relation to that proposal had he been
participating}, and
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221

2152 may take part in decisions of the directors pursuant to article 5 2 (provided that
person's Appointor does not take part In making the decision but would have
been an eligible director in relation to that decision had he taken part in making
it}

A person may be appointed as the alternate director of more than one director Where a
person Is appointed as the alternate director of more than one director, or 1s an alternate
director and a director himself, that alternate director shall (subject to article 17 4)

2161 be entitied at meetings of the directors to one vote in respect of every director
by whom he has been appointed (and who 15 not himself participating, but who
would have been an eligible director in relation to the proposal had he been
participating} in addition to his own vote (if any) as a director,

2162 may be counted more than once for the purpose of determining whether or not
a quorum 1s present, and

2163 shall be entitled to take part in decisions of the directors pursuant to article 17 2
on behalf of each director by whom he has been appointed (and who would
have been an eligible director in relation that decision) as welt as being able to
take part in making the decision for himself (if he 1s a director)

An alternate director 1s not entitled to receive any remuneration from the Company for
serving as an alternate director except such part of the remuneration of the alternate’s
Appointor as the Appointor may direct by notice in wrniting made to the Company

An alternate director's appointment as an alternate for a particular Appointor shall
terminate

2181 when that Appomntor revokes the appointment by notice to the Company in
writing specifying when 1t 1s to terminate,

2182 on the death of that Appointor, or
2183 when the directorship of that Appointor terminates,

and an alternate director's appointment as an alternate for an Appointor {and, if
the person is an alternate for more than one director, that person's appoiniment
as an alternate for each Appointor) shall terminate on the occurrence In relation
to the alternate of any event which, if it occurred In relation to any Appointor of
that alternate, would result in the termination of that Appointor's appointment as
a director

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

The shareholder(s} holding a majonty of the voting rights attaching to the i1ssued share
capital of the Company may from time tc time appoint any person who i1s willing to act
and who 1s permitted by law to do so, as a director and may remove from office any
director, whether appointed under this article 22 1 or otherwise
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225

Any appointment or removal of a director pursuant to article 22 1 shall be made by notice
to the Company signed by the shareholder(s) entitled to appoint or remove that director
Any such appointment or removal shall take effect when the notice 1s received or at any
later time specified for the purpose in the notice

Unless prohibited by the terms of any authonsation given under article 19, any director
appointed for the time being pursuant to article 22 1 may make such disclosures in
relation to the Group Companies to the shareholder(s) appointing him as he thinks
approprate in his sole discretion

The directors shall have no power to appoint any person to be a director

A person ceases to be a director as soon as

2251

2262

2253

2254

22565

2256

16540638-6

that person ceases to be a director by virtue of any provision of the Companies
Act 2006 or 15 prohibited from being a director by law,

{in case of a director who 1s a natural person) a bankruptcy order 1s made
agawnst that person or a composition 1s made with that person's creditors
generally in satisfaction of that person's debts,

(in the case of a director which 15 a body corporate) that body corporate (1)
passes any resolution for voluntary winding up (within the meaning of section
84(2) Insolvency Act 1986 or otherwise) or 1s wound up by the court, (n) 1s the
subject of an administration order ar an administrator 1s appointed in respect of
that body corporate, () makes any proposal under Part | Insolvency Act 1986
or ctherwise for a composition in satisfaction of its debts or a scheme of
arrangement of its affairs or makes any proposal under part 26 Companies Act
2006 or otherwise for a compromise or arrangement between it and its creditors
or any class of them, makes any arrangement or compromise with creditors
generally or ceases to carry on all or substantially all of its business, (iv) has an
administrative receiver, receiver or manager appointed over all or any
substantial part of its assets, or 1s the subject of any occurrence substantially
similar in nature or effect, whether in England and Wales or any other
junsdiction,

a registered medical practtioner who 1s {reating that person gives a wrntten
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than
three months,

by reason of that person's mental health, a court makes an order which wholly
or parily prevents that person from personally exercising any powers of nghts
which that person would otherwise have,

he 15 removed from office In accordance with article 22 1, or
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2257 notfication 1s received by the Company from the director that the director 15
resigning from office as director and such resignation has taken effect in
accordance with Its terms

DIRECTORS' REMUNERATION AND EXPENSES
The directors may (with Investor Consent)

2311 appoint a person to the office of managing director or any other executive or
salaried office, and

2312 enter into an agreement or arrangement with any such person in respect of
such appointment or in respect of the provision by a director of services outside
the scope of the ordinary duties of that director, and

2313 agree to pay remuneration in such amount and form (both for their services to
the Company as directors and for any other service which they undertake for
the Company) as the directors determine

Unless the directors decide otherwise (with Investor Consent) such remuneration shall
accrue from day to day and directors shall not be accountable to the Company for any
remuneration which they recewve as directors or other officers or employees of the
Company's Subsidiaries or of any other body corporate n which the Company s
interested

The Company may pay any reascnable expenses which the directors (including any
alternate director) or the Company Secretary properly incur in connection with thewr
attendance at meetings of dwectors or committees of directors, general meetings, or
separate meetings of the holders of any class of shares or of debentures of the
Company, or otherwise n connection with the proper exercise of theirr powers and the
discharge of their responsibility in relation to the Company

The directors may (with Investor Consent) exercise all the powers of the Company to
provide benefits, whether by the payment of gratuihes or pensions or by Insurance or
otherwise, for any director or former director who holds or has held any executive office
or employment with the Company or with any body corporate which 1s or has been a
Group Company or with a predecessor In business of the Company or of any such body
corporate, and for any member of his family (including a spouse, former spouse, cwvil
partner or former civil partner) or any person who 1s or was dependent on him, and may
contnbute to any fund and pay premwums for the purchase or provision of any such
benefit

COMPANY SECRETARY

The Company shall not be required to have a secretary, but may choose to have one
Any Company Secretary shall be appointed by the directors for such term and at such
remuneration and upon such conditions as they think fit, and any Company Secretary so
appointed may be removed by them
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AUTHENTICATION

Any director or the Company Secretary or any person appointed by the directors for the
purpose shall have power to authenticate any documents affecting the constitution of the
Company, any resolutions of the Company or decisions of the directors or any committee
of the directors, and any books, records, documents and accounts relating to the
business of the Company, and to certify copies of, or extracts from, them as true copies
or extracts A document purporting to be a copy of a reselution, or an extract from the
minutes of a meeting, of the Company or of the drectors or any committee of the
directors which 1s certified in accordance with this article shall be conclusive evidence In
favour of a person dealing with the Company upoen the faith of that document that such
resclution has been duly passed or, as the case may be, that such minutes or extractis a
true and accurate record of proceedings at a duly constituted meeting

COMPANY SEALS

Any common seal may only be used by the authority of the directors and the directors
may decide by what means and in what form any common seal 1s to be used

Unless otherwise decided by the directors, f the Company has a common seal and 1t 1s
affixed to a document, the document must also be signed by at least one authonsed
person In the presence of a witness who attests the signature For the purposes of this
article, an authorised person 15

2621  any director of the Company,
2622 the Company Secretary, or

262 3  any person authorised by the directors for the purpose of signing documents to
which the common seal I1s applied

PROVISION FOR EMPLOYEES ON THE CESSATION OF BUSINESS

The directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its Subsidianes (other than a director or
former director or shadow director) in connection with the cessation or transfer to any
person of the whole or part of the undertaking of the Company or that Subsidiary

NOTICES AND COMMUNICATIONS

Except as otherwise provided in these articles and subject to article 28 4, any document
or mformation to be given, sent or supplied under these articles by the Company shall be
given, sent or supphed in any way in which the Company may send or supply documents
or information generally to the intended recipient under schedule 5 of the Companies Act
2006 {which may include, without imitation, in hard copy form, in electronic form or by
making It avallable on a website) subject to, and in accordance with, the requirements of
that schedule
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Except as otherwise provided In these articles and subject to article 28 4, any document
or information to be given, sent or supplied under these articles to the Company shall be
gen, sent or supplied in English and otherwise in any way in which documents or
information generally may be sent or supplied by the sender to the Company under
schedule 5 of the Companies Act 2006 (where the sender 1s a body corporate) or
schedule 4 of the Companies Act 2006 (in all other cases) subject to, and in accordance
with, the requirements of schedule 4 or schedule 5 of the Companies Act 2006, as
applicable

Articles 28 1 and 28 2 shall apply whether the document or information 1s authonsed or
required to be sent or supplied by the Companies Acts or otherwise References in this
article 28 to documents or information being given, sent or supplied by or to the Company
include references to documents or information being given, sent or supplied by or to the
directors of the Company acting on the Company's behalf

Articles 28 1 and 28 2 shall apply as if schedules 4 and 5 of the Companies Act 2006
required documents and information sent by post to be sent by prepaid first class post or
(in the case of a registered address outside the United Kingdom) by prepaid armail

In the case of joint shareholders of a share, all notices, documents and information shall
be given to the joint shareholder whose name stands first in the register of members In
respect of the joint shareholding and any notices, documents and information so given
shall be sufficiently given to all the joint shareholders A shareholder whose registered
address I1s not within the United Kingdom and who gives to the Company an address
within the United Kingdom at which notices, documents or information may be given to
him, or an address to which notices, documents or information may be sent by electronic
means, shall be entitled to have such notices, documents or information given to him at
that address

Proof that an envelope contaning a notice, document or information was properly
addressed, prepaud first class and posted shall be conclusive evidence that the notice,
document or information was given Proof that a notice, document or information sent by
electronic means was sent or given In accordance with guidance 1ssued by the Institute of
Chartered Secretanes and Admiristrators shall be conclusive evidence that the notice,
document or information was sent or given  The board may require authentication of any
document or information given, sent or supplied to the Company in electronic form In
such manner as it may determine

Section 1147 of the Companies Act 2006 shall not apply to documents or information
sent by or to the Company for the purposes of the Companies Acts or these articles

In this article 28, "address" includes a number or address used for the purposes of
sending or recelving documents or information by electronic means

Nothing In these articles shall affect any legal requirement that any particular notice or
other document be served in any particular manner
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29 INDEMNITIES AND FUNDING OF PROCEEDINGS

291  Subject to the provisions of and so far as may be consistent with the Companies Act

2006

2911

2012

28613

the directors may exercise all the powers of the Company to indemnify any
person who 1s, or was at any time a director of the Company or any of its
associated companies, against all habities incurred by or attaching to him in
connection with his duties, powers or office in retation to any such company of
which he 1s or was a director, to the fullest extent permitted by law,

where the Company or any of its associated companies 15 or was at any time a
trustee of an occupational pension scheme {as defined in section 235(6) of the
Companies Act 2006 as amended, modified or re-enacted from time to time),
the directors may exercise all the powers of the Company to indemnify any
person who 1S or was at any time a director of that company against all liabilities
incurred by him in connection with that company's activities as trustee of the
occupational pension scheme, to the fullest extent permitted by law, and

the directors may exercise all the powers of the Company to provide any
director of the Company or of its holding company with funds to meet
expenditure incurred or to be incurred by him of the kind referred to in sections
205(1)(a) and 206(a) of the Companies Act 2006 as amended, modified or re-
enacted from time to hme and otherwise take any action to enable any such
director to avaid incurrng such expenditure, to the fullest extent permitted by
law,

and in this article 29 1 the term "associated company” shall have the meaning given in
section 256(b) Companies Act 2006 as amended, modified or re-enacted from time to

time

30 INSURANCE

301  Without prejudice to article 29, the directors may exercise all the powers of the Company
to purchase and maintain insurance for, or for the benefit of, any person who I1s or was at

any time

3011

3012

a director of any Relevant Company, or

a trustee of any pension fund or retirement, death or disability scheme for the
benefit of any employee of any Relevant Company or of any employees’ share
scheme in which employees of any such Relevant Company are interested,

including (without limitaton) insurance against any liability referred to In article 29
attaching to him in relaton to any Relevant Company, or any such pension fund,
retirement or other scheme cr employees' share scheme
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302 In article 30 1, "Relevant Company" means the Company or any other undertaking
which i1s or was at any tme

3021 the holding company of the Company, or
3022 a Subsidiary of the Company or of such holding company, or

3023 acompany in which the Company has an interest (whether direct or indirect)
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