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PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

Matchesfashion Limited (Company)

‘Z } March 2016 (the “Circulation Date”)

Pursuant to Chapter 2 of Part 13 of the Gompanies Act 2006, the directors of the Company
propose that the resolution below 1S passed as a special resolution (the “Resolution”)

Special Resolution

1 That the draft regulations circulated with this resolution be and hereby are adopled
as the articles of association of the Company In substitution for, and to the exclusion
of, the existing articles of association

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolution

The updersigned, being the only people entitled to vote on the Resolution on the Circulation
Date /hereby irrevocably agree to the Resolution

Date 2y - 3 — 2016

Date- [ — 3 — 2016
Ruth Chapwj@\ %
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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the resolution below 1s passed as a special resolution (the “Resolution”)

Special Resolution

1 That the draft regulations circulated with this resolution be and hereby are adopted
as the articles of association of the Company n substitution for, and to the exclusion
of, the existing articles of association

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolution

The undersigned, being the only people entitied to vote on the Resolution on the Circulation
Date, hereby irrevocably agree to the Resolution

..................................... Date 2016
Tom Chapman
Date 2016
Date 2016

SEP IV LP acting by its
general partner SEP IV GP LP




ML Gl hed—

Highland Europe Technology
Growth Limited Partnership
acting by its general partner
Highiand Europe GP LP,

itself acting by 1ts general partner
Highland Europe GPGP Limited

Date 2 #lAacei 2016

NOTES

1 If you agree to the Resolution, please indicate your agreement by signing and dating this
document where indicated above and returning it to the Company using one of the following
methods

. By Hand delivering the signed copy to Unit 15A Welmar Mews, 154 Clapham Park
Road, London, SW4 7DD,

. Post returning the signed copy by post to Unit 15A Welmar Mews, 154 Clapham
Park Road, London, SW4 7DD, or

. Email sending a signed copy to Fiona Greiner@matchesfashion com
You may not return the Resolution to the Company by any other method

2 If you do not agree to the Resolution, you do not need to do anything you will not be
deemed to agree If you fail to reply

3 Once you have indicated your agreement to the Resolution, you may not revoke your
agreement

4 Unless, by 5 30pm on the 28" day following the Circulation Date, sufficient agreement has
been received for the Resolution to pass, it will lapse If you agree to the Resolution, please
ensure that your agreement reaches us before or during this date
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introduction

The model articles for pnvaie companies mited by shares contained or incorporated In
Schedule 1 to the Comparies (Model Articles) Regqulations 2008 (S| 2008/3229) as
amended prior to the date of adoption of these articles (the "Model Articles”} shall apply
to the Company, save insofar as they are vaned or excluded by, or are inconsistent with,
the following Articles

Table A in the Schedule to the Companies (Tables A to F) Regulaticns 1985 (as
amended) ("Table A"} shall not apply to the Company

In these Articles and the Model Articles any reference to any statutory provision shall be
deemed to include a reference to each and every statutory amendment, modification, re-
enactment and extension thereof for the time being in force

In these Articles

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

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

(c) Articles 8(2), 9(4), 10(3), 11(2), 13, 14, 17(2), 17(3), 19, 21, 26(5), 27, 28, 29,
30(5) to (7) (inclusive), 44{(4), 51, 52 and 53 of the Model Articles shall not apply
to the Company

Definitions

In these Arlicles the following words and expressions shall have the following meanings
“"Accounts” means the audited balance sheet and profit and loss account of the
Company or, if at the relevant time the Company has any Subsidiary Undertaking(s), a
consolidation of the audited balance sheets and profit and loss accounts of the Company
and its Subsidiary Undertaking(s), for each Financial Year,

"Act" means the Companies Act 2006 (as amended from time to time),




"Acting i Concert" has the meaning given to it In The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as amended from tme to
time),

"Anti-Dilution Shares” shall have the meaning given in Article 10 1,

"Asset Sale” means the disposal by the Company of all or substantally all of its
undertaking and assets,

"Associate” in relation to any person means

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

()] any Member of the same Group,

(c) any Member of the same Fund Group,

"Auditors" means the auditors of the Company from ttme to time,
"Authonsed Share Capital" has the meaning given in Article 3 1,

"Available Profits" means profits available for distribution within the meaning of part 23
of the Act,

"B Ordinary Shareholders" means the holders frem time to time of the B Ordinary
Shares,

"B Ordinary Shares" means the B ordinary shares of £0 05 each in the capital of the
Company,

"Bad Leaver" means a person (other than a Founder) who ceases to be an Employee at
any time and does not continue in such capacity and who 1s not a Good Leaver,

“Below Hurdle Return” means an amount equal to the lowest Hurdle Value attached to
any Vested Growth Share in issue at the time of calculation less the aggregate of all
amounts paid or distributed (or to be paid or distributed) by the operation of article 5 1,

"“Board" means the board of Directors and any commuttee of the board constituted for the
purpose of taking any action or decision contemplated by these Arlicles,

"Bonus Issue” or "Reorganisation" means any return of capital, bonus 1ssue of shares
or other securities of the Company by way of capitalisation of profits or reserves (other
than a capifahsation 1ssue in substitution for or as an alternative to a cash dividend which
15 made available to the Senes A Shareholders) or any consolidation or sub-division or
redenomination or any repurchase or redemption of shares (other than Series A Shares
or Redeemable Shares) or any varnation in the subscription pnce or conversion rate
applicable to any other outstanding shares of the Company in each case other than any
shares or other secunties referred to in Article 13 7,

"Business Day" means a day on which English clearing banks are ordinarily open for the
transaction of normal banking business in the City of London (other than a Saturday or
Sunday),



"Civil Partner” means in refation to a Shareholder, a civil partner {as defined in the Civil
Partnership Act 2004) of the Shareholder,

"Commencement Date" means the date the relevant Employee commences his
employment with the Company,

"Company" means Matchesfashion Limited (company number 02717838),
"Company's Lien" has the meaning given in Article 36 1,

"Controlling Interest’ means an interest in shares giving to the holder or holders control
of the Company within the meaning of section 1124 of the CTA 2010,

"Converston Date" has the meaning given in Article 9 1,
"CTA 2010" means the Corporation Tax Act 2010,

“C 2013 Growth Shares” means C 2013 Growlh Shares of £0 05 each n the capdal of
the Company (being the Growth Shares 1ssued by the Company in 2013),

‘D 2016 Growth Shares” means D 2016 Growth Shares of £0 25 each in the capital of
the Company,

"Deferred Shares” means deferred shares of £0 01 each in the capital of the Company,
"Director(s)' means a director or directors of the Company from time to time,

"Effective Termination Date" means the date on which the Employee's employment,
office or consultancy with the Company or any member of the Group terminates,

"electronic address” has the same meaning as In section 333 of the Act,

"electronic form" and "electronic means" have the same meaning as in section 1168 of
the Act,

"Elhgible Director" means a Director who would be enttled to vote on a matter had it
been proposed as a resolution at a meeting of the Directors,

"Employee” means an individual who 1s employed by, holds office as a director of or who
provides consultancy services fo, the Company or any member of the Group,

"Employee Share Option Plan(s)" means the employee share option plan(s) of the
Company, the terms of which have been approved by an Investor Majonty,

"Employee Shares” in relation to an Employee means all B Ordinary Shares and
Ordinary Shares (but not any Growth Shares) in the Company heid by

(a) the Employee in question, and

(b) by any Permutted Transferee of that Employee other than those B Ordinary
Shares and Ordinary Shares held by those persons that an investor Majonty
declares itself satisfied were not acquired directly or indirectly from the Employee
or by reason of tus relatienship with the Employee,

"Employee Trust” means a frust, the terms of which are approved by the Investors,
whose benefictanes are the Employees,




"Encumbrance” means any morigage, charge, secunty, nterest, hen, pledge,
assignment by way of secunty, equity, claim, nght of pre-emption, option, covenant,
resinction, reservation, lease, trust, order, decree, judgment, titie defect {(including
without imitatton any relention of title claim), conflicling clam of ewnership or any other
encumbrance of any nature whatsoever (whether or not perfected other than liens arising
by operalion of law),

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

“Excess Redeemed Proceeds’ has the meaning given in Article 5(c),

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

“Existing Shares” means the Equity Shares other than the Growth Shares,
"Exit" means a Share Sale, an Asset Sale or an {PO,

"Expert Valuer" is as determined in accordance with Article 17 2,

"Fair Value" 1s as determined in accordance with Article 17 3,

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

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

"Founders" means Tom Chapman and Ruth Chapman provided that upon either
Founder or his or her Permitted Transferees to whom that Founder has transferred
shares (or to whom shares have been transmitted by operation of law or these articles)
ceasing to hold Shares, references in these Articles to ‘the Founders’ shall be read and
construed as a reference to the other Founder only and then only for so long as they or
their Permitted Transferees hold Shares during that Founder's ifetime, and

"Fund Manager” means a person whose principal business 1s to make, manage or
advise upon investments in secunties,

"Good Leaver" means a person {other than a Founder) who ceases to be an Employee
at any time by reason of

(a) death,
(b) penmanent incapacity,

(<) retirement at normal retirement age,




(d) the Company (or a member of the Group) terminating his contract of employment
or consultancy, as the case may be, by serving notice (in accordance with ihe
terms of that coniract) in circumstances where the Employee 15 not in breach, nor
has been in breach, of his contract, or

(e) dismissal by the Company (or a member of the Group) which 1s determined by an
employment tnbunal or at a court of competent junisdiction from which there 1s no
nght to appeal to be wrongful or constructive, or

4] any reason whaisoever but In respect of whom the Board, with the prior wntten
approval of an Investor Majority, determunes 1s a Good Leaver,

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

“Growth Share” means any share in the capital of the Company of any class which 1s
issued after the Original Date of Adoption and which has a Hurdle Value attached o it (as
provided for in the definition of “Hurdle Vaiue®), including the C 2013 Growth Shares and
the D 2016 Growth Shares,

"hard copy form" has the same meaning as in seclion 1168 of the Act,

“Highland’ means Highland Europe Technclogy Growth Limited Partnership and any of
its assignees under the Investment Agreement

“Hurdle Value” means, In relation to a Growth Share, an amount specified by the Board
(acting wath Investor Director Consent) at the time of the issue of that Growth Share for
the purpose of articles 5 and 8 Any amount so specified shall, for the purposes of these
articles, be read and construed as having being “attached” to that Growth Share

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

"Investment Agreement’ means the investment agreement dated on or around the 9
July 2012 between, amongst others, the Company, the Founders, SEFP and HCP
(Geneva) S ar | (as amended),

“Investment Fund” means a fund, parinership, company, syndicate or other enfity
whose business 1s managed by a Fund Manager

"Investors” means Highland, SEP and their respective Pemitted Transferees, in each
case for so long as they hold Shares,

"Investor Director Consent’ means the pnor wrnitten consent of all the Investor Directors
and if any Investor has not appointed an Investor Director, the consent of the relevant
Investor,

"Investor Directors” means such directors of the Company nominated by the Investors
under Article 28 1,

"Investor Fund Manager® means a Fund Manager which advises or manages an
Investor,

“Investor Majority” means holders of at least 80% of the 1ssued Series A Shares,

“Investor Majority Consent" means the prior wntten consent of the Investor Majonty,




"IPO" means the admission of all or any of the Shares or secunties representing those
shares (including without imitation depositary interests, American depositary receipts,
Amerncan deposdary shares and/or other instruments) to or the grant of permission by
any like authonty for the same o be admitted to or tfraded or quoted on Nasdaq or the
Official List of the United Kingdom Listing Authonity or the AIM Market operated by the
London Stock Exchange Plc or any other recognised investment exchange (as defined in
section 285 of the Financial Services and Markets Act 2000),

"ITEPA" means Income Tax (Earnings and Pensions) Act 2003,

"lssue Price” means the price at which the relevani Share 1s 1ssued, including any
premium, provided that the Issue Price of any Anti-Dilution Shares shall be deemed to be
the Issue Price of those Shares held by a Sharehotder which carry a nght to be 1ssued
such Anti-Dilution Shares,

"Lien Enforcement Notice” has the meaning given in Article 36 3,

‘Liguidation Event’ has the meaning given in Article 5,

"a Member of the same Fund Group" means If the Shareholder 1s an Investment Fund
or nominee of an Investment Fund

(a) any participant or partner in or member of any such Investment Fund or the
holders of any unit trust which 1s a participani or pariner in or member of any
Investment Fund (but only in connection with the dissolution of investment Fund
or any distnbution of assets of the Investment Fund pursuant to the operation of
the Investment Fund in the ordinary course of business),

(b) any Investment Fund managed by the same Fund Manager,

(€) any Parent Undertaking or Subsidiary Undertaking of such Fund Manager, or any
Subsidiary Undertaking of any Parent Undertaking of such Fund Manager, or

(d) any trustee, nominee or custodian of such Investment Fund and vice versa,

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

"Nasdaq" means the Nasdag National Stock Market of the Nasdag OMX Group Inc
"New Securities” means any shares or other securities convertible into, or carrying the
nght to subscnbe for, those shares 1ssued by the Company afler the Onginal Date of
Adoption (other than shares or securities referred to in Article 13 7),

"Offer” has the meaning set out In Article 20 2,

"Offer Period” has the meaning set out in Article 20 3,

"Original Date of Adoption” means 1 May 2013,

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

"Ordinary Shares" means the ordinary shares of £0 05 each in the capital of the
Company,

"Permitted Transfer' means a transfer of Shares in accordance with Arlicle 15,




"Permitted Transferee" means

(a) in relation to a Shareholder who 1s an individual, any of his Privileged Relations or
Trustees,
(b) n relation to a Shareholder which 1s an undertaking {as defined in section

1161(1) of the Act) means any Member of the same Group,

(c) in relation to & Shareholder which is an Investment Fund means any Member of
the same Fund Group,

(d) in relation 1o an Investor
(1 to any Member of the same Group,
() to any Member of the same Fund Group {(including without inutation, with

respect to SEP, any member of the SEP Group),
() to any other Investor,

() at any tme after 9 July 2017, fo any Institutional Investor(s) whose
identity has been approved in writing by the other investor(s), or

{v) o any nominee of an Investor, and

(e) in relation to a holder of Growth Shares who 15 an individual, any Qualifying
Company,

"Pre-New Money Valuation" means the result of multiplying the total number of Ordinary
Shares in 1ssue immediately after the IPO (but excluding any new Ordinary Shares
issued upon the IPO) by the subscription price per share (including any premium) in
respect of new Ordinary Shares 1ssued at the time of the IPO,

"Prionty Rights" means the rnights of Shareholders to purchase Shares contained in a
Transfer Notice in the priority sttpulated in Article 16 6 or Article 19 2 (as the case may
be),

"Privileged Relation” in relation to a Shareholder who 1s an individual member or
deceased or former member means a spouse, Civil Partner, chidd or grandchild (including
step or adopted or illegitimate child and their 1ssue),

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

"Proposed Purchaser” means a proposed purchaser of Shares who at the relevant time
has made an offer for such Shares on arm’s length terms,

"Proposed Sale Date"” has the meaning given in Article 20 3,
"Proposed Sale Notice" has the meaning given in Arficle 20 3,
"Proposed Sale Shares" has the meaning given in Article 20 3,

"Proposed Seller" means any person propostng to transfer any shares in the capital of
the Company,




"Praposed Transfer" has the meaming given in Aricle 20 1,

“Qualifying Company” means a Company to which Shares may be transferred by a
holder of Growth Shares who 1s an individual under Article 15 1 or a Trustee under Article
15 5, provided the transferor holds the whole of its share capital and controls 1it,

"Qualifying Person” has the meaning given in section 318(3) of the Act,

‘Redeemable Shares” means the redeemable shares of £0 01 each in the capiial of the
Company as described in more detail in these Arlicles,

"Relevant Interest” has the meaning set out in Article 31 5,

“Relevant Fraction” means

(a) If the Vesting Period 1s less than 12 complete calendar months, none, or
(b) if the Vesting Period 1s more than 48 complete calendar months, the whole, or
(c) If the Vesting Pernod 1s otherwise, either

(1) the sum of

(1) twelve forty-eighths, plus

(2) for each complete period of one complete calendar month by
which the Vesting Period exceeds 12 complete calendar months,
one forty-eighth, or

(n) if the Board, with the prior wntten approval of an Investor Majonty, so
determines, the whole,

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

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

“SEP” means SEP IV a Imited partnership established under the Limited Partnerships
Act 1907 under number SL009190 and having its place of registration at 17 Blythswood
Square, Glasgow G2 4AD acting through its manager SEPL,

“SEP Group” means SEP, any general or imited partner for the itme being in SEP and
any subsidiary or holding company from time to tme of any imited or general partner of
SEP and any subsidiary of such holding company and any other fund or scheme
managed by SEPL or any nominee of the foregoing,

“SEPL" means Scothish Equity Partners LLP, incorporated under the Limited Liabihty
Partnership Act 2000 under number SO301884 and having its registered office at 17
Blythswood Square, Glasgow G2 4AD and any successor from time to time as manager
of SEP vV,

"Series A Shares" means the series A shares of £0 05 each in the capital of the
Company,

"Series A Shareholders" means the holders of the Series A Shares,

"Shareholder" means any holder of any Shares,
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23

31

"Shares" means ihe Ordinary Shares, B Ordinary Shares, Deferred Shares,-Redeemable
Shares, Growth Shares and the Series A Shares from time to time,

"Share Sale" means the sale of {or the grant of a nght to acquire or to dispose of) any of
the shares In the capital of the Company {in one ftransacton or as a senes of
transactions) which will result in the purchaser of those shares (or grantee of that right)
and persons Acting in Concert with hum together acquining a Controlling Interest in the
Company, except where following completion of the sale the shareholders and the
proportion of shares held by each of them are the same as the shareholders and their
shareholdings in the Company immediately prior {0 the sale,

"Starting Price” means £55 10 (if applicable, adjusted as referred o in Article 10 3),

"Subsidiary”, "Subsidiary Undertaking” and "Parent Undertaking" have the respective
meanings set cut in sections 1159 and 1162 of the Act,

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

"Transfer Price" shall have the meaning given in Arlicle 18 2(c),

"Trustees" in relation to a Shareholder means the trusiee or the trustees of a Family
Trust,

“Vested Growth Shares® means, in relalion 1o any Growlh Shares of a particular class
which were 1ssued on a particular date and which are held by an Employee (or former
Employee), the Relevant Fraction multiplied by the number of such Growth Shares plus,
where an Exit or Liquidation Event occurs (1) whilst the holder 15 an Employee and (i)
duning the period of 48 complete calendar months following the date of 1ssue of those
Growth Shares, the remainder of those Growth Shares, and

“Vesting Period” means, in relation to any Growth Shares of a particular class which
were issued on a particular date and which are held by an Employee (or former
Employee), the number of complete calendar months in the penod from the date the
Growth Shares in question were 1ssued (or (a) in the case of the C 2013 Growth Shares
iIssued to Fiona Grelner, @ July 2012 (from when she shall be deemed to have been the
holder of such C 2013 Growth Shares) and {(b) in the case of the C 2013 Growth Shares
issued to Ulnc Jerome, 11 February 2013 (from when he shall be deemed to have been
the holder of such C 2013 Growth Shares)) to the date the Exit or Liquidation Event in
question occurred or occurs, dunng which the person in question was both an Employee
and a holder (or deemed to be the holder) of the Growth Shares in question (up to a
maximum of 48 complete calendar months)

Any consent, agreement, approval or direction, or the exercise of a discretion required to
or which may be given by an Investor pursuant to these Articles or the Investment
Agreement may be given by (and If so given shall be binding upon them) its Investor
Director (if he 15 1n office)

Any notice required to be given to an Investor pursuant to these Articles or the
Investment Agreement may be given to (and If so given shall be deemed given to them)
its Investor Director {If he 1s n office)

Share capital
Unless otherwise determined by the Company by ordinary resolution, the maximum
nominal value of Shares that may be allotted by the Company shall be (at any time

including any Shares already allotted or 1ssued but excluding any Shares that have been
purchased or redeemed by the Company) {the "Authorised Share Capital") £169,500
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The cancellation by the Company of any share capital in accordance with chapter 10 of
part 17 of the Act shall be ireated as reducing the amount of the Authonsed Share
Capital and the Shares which 1t compnses accordingly

In these Articles, unless the context requires otherwise, references to shares of a
particular class shall include shares allotted and/or issued after the Original Date of
Adoption and ranking par passu in all respects (or in all respecis except only as to the
date from which those shares rank for dividend) with the shares of the relevani class then
n 1ssue

Except as otherwise provided in these Arlicles, the Series A Shares and the Ordinary
Shares shall rank pan passu in all respects but shall constitule separate classes of
shares

Whenever as a result of a consohdation of Shares any Shareholders would become
entifled to fractions of a Share, the Board may, on behalf of those Shareholders If they so
elect, sell the Shares representing the fractions for the best pnice reasonably obtainable
to any person (including, subject to the provisions of the Act the Company) and distrnibute
ihe net proceeds of sale in due proportion among those Shareholders, and the Board
may authorise any person to execute an instrument of transfer of the Shares to, or in
accordance with the directions of, the purchaser The iransferee shall not be bound to
see to the application of the purchase money nor shall his ttle to the Shares be affected
by any iregutanty in or invalidity of the proceedings in reference to the sale

When the Company sub-divides or consoldates all or any of its Shares, the Company
may, subject to the Act and to these Arlicles, by ordinary resolution determine that, as
between the Shares resulting from the sub-division or consolidation, any of them may
have any preference or advantage or be subject to any restriction as compared with the
others

The words “and the directors may determine the terms, condbons and manner of
redempfion of any such shares” shall be deleted from article 22(2) of the Model Articies

Paragraph (¢) of article 24(2) of the Model Articles shall be amended by the replacement
of the words “that the shares are fully paid, and’ with the words “the amount paid up on
them, and”

In article 25(2) of the Model Articles, the words "payment of a reasonable fee as the
directors decide” in paragraph (c) shall be deleted and replaced by the words "payment
of the expenses reasonably incurred by the Company in investigating evidence as the
directors may determine”

No dividends may be declared or paid wath respect to any share capital of the Company
unless and until all Redeemable Shares have been redeemed or converted into Deferred
Shares in accordance with these Articles All dividends shall be subject to Investor
Majonty Consent

The B Ordinary Shares shall have no nghts to receive dividends

The Growth Shares shall have no nghts to recewve dividends Each Growth Share shall
have no nght to capital except for the nght to partcipate in a distnbution of capital In
excess of the amount of the Hurdle Value attached to it, as provided for in articles S and
6 On the application of any of arlicles 5 1, 6 1 or 6 2, those Growth Shares which are not
then Vested Growth Shares shall carry no night to participate in any distribution of assets
(or surplus assets) or Proceeds of Sale
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Redeemable Shares

The Redeemable Shares shall entitle the holders thereof to the following nghts
The Redeemable Shares shall be non-voting

The Redeemable Shares shall have no nghts {o receive dividends

As regards redemption

(a) Subject to the Act, the Investor Majonty may require the Company by notice in
writing (a “Redemption Notice”) 10 redeem

(1) all of the Redeemable Shares at that time 1n 1ssue upon the occurrence of
an Exit or iguidation or winding up, or

(1) such number of the redeemable Shares that the Board (in 1its absolute
discretion) may determine at any time after 9 July 2017, and,

if any valid Redemption Notice 1s served, alt the Redeemable Shares in respect
of which that notice 1s served will iImmediately become due for redemplion on the
date of such notice

The Redeemable Shares may also be redeemed (In whole or in part) prior to the
occurrence of the events or date set out in Arlicles 4 3(a)(1) and (1) above at the
electon of the Company on wntten approval by the Board (including the
Founders)

(b) On each date on which all or any of the Redeemable Shares may be redeemed,
the Company shall redeem the Redeemable Shares and the relevant holder of
Redeemable Shares shall deliver to the Company at its registered office the
certificate(s) for the Redeemable Shares to be redeemed (or an indemnity, in a
form reasonably satisfactory to the Board, in respect of any lost certificate(s)) and
on such delwvery (and against the receipt by the holder of Redeemable Shares for
the redemption monies payable in respect of his Redeemable Shares) the
Company shall pay each holder of Redeemable Shares (or, in the case of joint
holders, to the holder of Redeemable Shares whose name stands first in the
register of Shareholders in respect of those Redeemable Shares) the sum of
£1,000 for each Redeemable Share being redeemed

The Company shall, in the case of a redemption, cancel the share certificate of the holder
of Redeemable Shares concerned and, in the case of a redemption of part of the holding
of Redeemable Shares included in a certificate either (a) note the amount and date of
redemption on the onginal certificate or (b) cancel the onginal certificate and without
charge i1ssue a new certificate to the holder for the balance of the Redeemable Shares
not redeemed on that occasion

If on any due date for redemption of Redeemable Shares the Company 1s prohibited by
law from redeeming all or any of the Redeemable Shares then due to be redeemed, it
shall on the due date redeem that number of the Redeemable Shares as it may then
lawfully redeem, and if there 1s more than one holder whose Redeemable Shares are due
to be redeemed then the Redeemable Shares shall be redeemed in proportion as nearly
as may be to their existing holdings of Redeemable Shares and the Company shall
redeem the balance of those shares as soon as practicable after it 1s not so prohibited  If
the Company fails {o make any partial redemption of Redeemable Shares on any due
date for redemption, then subsequent redemptions of Redeemable Shares shall be
deemed to be of those Redeemable Shares which first became due for redemption
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If the aggregate proceeds paid as a resuli of the redemption of Redeemable Shares and
other returns on Equily Shares received by the tnvestors represent in aggregate a return
multiple of three times or more on the aggregate amoun paid by the invesiors for
subscription of Redeemable Shares and Series A Shares (the “Returns Cap”), a number
of Redeemable Shares will be subject 1o conversion to Deferred Shares on a one for one
basis as follows

DF = number of Redeemable Shares to be converted io Deferred Shares,

DF1 = number of Deferred Shares (if any) previously 1ssued upon conversion of
Redeemable Shares pursuant to this Arlicle,

NEV = net proceeds avallable to Shareholders plus any amounis paid previously by the
Company upon redemption of the Redeemable Shares,

8P = starting point for conversion to Deferred Shares,
EP = end pont for conversion to Deferred Shares,

TI=  aggregate amount paid by the Investors for subscription of Redeemable Shares
and Series A Shares, and

FD = fully diluted shareholding of the Company represented by the Sernes A Shares
expressed as a perceniage,

Where
SP=TI + ((TI/FD) x 2)
EP = ((TI/FD) x 3 285)

DF = (20,000 x ((NEV - SP) / (EP - SF))), provided that DF shall never be less than 0 or
greater than 20,000

For further clarity, the number of Redeemable Shares to be taken into account upon a
Liquidation Event shall be equal to (20,000 - DF) less DF1 and where such difference 1s a
negative number, the amount of Excess Redeemed Proceeds for purposes Article 5(c)
shall be equal to the following

Excess Redeemed Proceeds = (DF1 Less (20,000 - DF)) x £1000
Liquidation preference

On a distribution of assets on liquidation or a return of capital (other than a conversion,
redemption or purchase of Shares) (a “Liquidation Event”) the surplus assets of the
Company remaining after payment of its llabibities shali be applied (to the extent that the
Company I1s lawfully permitted to do so)

(a) first, subject to the Returns Cap and to the extent that the Redeemable Shares
have not been redeemed pnor to the Liquidation Event, in paying to each holder
of Redeemable Shares, in prionty to any other classes of Shares, the sum of
£1,000 per Redeemable Share then held {provided that if there are insufficient
surplus assets to pay such amounts per share, the remaining surplus assets shall
be distributed to the holders of Redeemable Shares pro rata to their respective
holdings thereof and provided further that, to the extent that each Redeemable
Share has received £1,000 pursuant to this Article, each such Redeemable
Share shall iimmediately covert into a Deferred Share),
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(b)

(c)

(d)

(e)

second in paying to the holders of the Deferred Shares, if any, a total of £1 00 for
the entire class of Deferred Shares (which payment shall be deemed saiisfied by
payment to any one holder of Deferred Shares),

third, where the proceeds from any redemption of the Redeemable Shares prior
to the Ligwdation Event exceed the amount that would have been due on the
Redeemable Shares on the Liquidation Event had none been redeemed (the
‘Excess Redeemed Proceeds”), then the holders of Ordinary Shares and the
holders of B Ordinary Shares shall be entitled 1o receive pro rata to therr holding
of Ordinary Shares and B Ordinary Shares (as if the Ordinary Shares and B
Ordinary Shares constituted one and the same class), an amount equal to (1) the
proportion of the Excess Redeemed Proceeds that the total number of Ordinary
Shares and B Ordinary Shares then in i1ssue bears to the fully diluted share
caprtal of the Company divided by (1) the percentage of the fully diluted share
capital of the Company represented by the Senes A Shares then in i1ssue
(provided that if there are insufficient surplus assets to pay such amounts per
share, the remaining surplus assets shall be distnbuted to the holders of Ordinary
Shares and B Ordinary Shares pro rata to their respective holdings thereof (as f
the Ordinary Shares and B Ordinary Shares consiituted one and the same
class)),

fourth

0] if no Vested Growth Shares are then in i1ssue, then the balance of the
surplus assets (If any) shall be distnbuted among the holders of Existing
Shares pro rata (as if such Existing Shares constituted one and the same
class) to the number of such Existing Shares held, or

(n) if any Vested Growth Shares are then in 1ssue then an amount equal to
the Below Hurdle Return shall be paid to the holders of the Existing
Shares pro rata (as if such Exusting Shares constituted one and the same
class) to the number of such Existing Shares held,

fifth

(i) if all the Vested Growth Shares then in 1ssue have the same Hurdle Value
attached to them, the balance of the surplus assets (if any) shall be
distnbuted among the holders of the Existing Shares and the holders of
the Vested Growth Shares pro rata (as ff such Shares constituted one
and the same class) to the number of Existing Shares and Vested Growth
Shares held, or

() if all the Vested Growth Shares do not have the same Hurdle Value
attached to them then the balance of the surplus assets shall be applied
in accordance with articles 52 and 5 3

52 For the purpose of article 5 3 (which shall be read and construed accordingly)

(a)

(b)

the Vested Growth Shares shall be designated by a number so that those with
the lowest Hurdle Value shall be designated as the “First Tranche Shares” and
those with the next lowest Hurdle Value shall be designated as the “Second
Tranche Shares” (and so on until all the Vested Growth Shares have been so
designated, each being a “Tranche”), and

In respect of each Tranche commencing with the First Tranche Shares, the

amount of the difference (expressed as a positive number) between the Hurdle
Value of that Tranche and the Hurdle Value of the next Tranche (each a
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‘Distnbution Amount®) shall be calculated, with the first such amount being
numbered as the “First Tranche Distnbution Amount” and the next amount
being numbered as the “Second Tranche Distribution Amount” (and 50 on),

(c) each application of article 5 3 (a) 1s an ‘iteration’, and

(d) on each rteration, “Quahfying Shares” means (i) the Existing Shares and (n) the
Tranche of shares in respect of which the Distnbution Amount 1o which that
iteration relates was calculaled and () each Tranche of shares in respect of
which a Distnbution Amount 1o which any previous iteration related was
calculated

From the balance of the surplus assets remaining after the application of article 5 1

(a) there shall be paid an amount equal to the First Tranche Distribution Amount (or
such lesser amount as remains undistributed) to the holders of the Qualifying
Shares pro rata (as If such Shares constifuted one and the same class) to the
number of Qualifying Shares held,

{4)] thereafter, article 5 3 (a) shall be applied repeatedly to the balance of the surplus
assets remaining after each previcus application, In respect of an amount equal
to each subsequent Distnbution Amount (or such lesser amount as remans
undistnibuted after such previous applicatons) until all the surplus assets have
been paid in full

Exit provisions

On a Share Sale the Proceeds of Sale shall be distrnbuted in the order of prionty set out
in Article 5 and the Directors shall not register any transfer of Shares If the Proceeds of
Sale are not so distnbuted save In respect of any Shares not sold in connection with that
Share Sale provided that If the Proceeds of Sale are not settied in their entirety upon
completion of the Share Sale

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

(b the Shareholders shall take any action required by the Investors to ensure that
the Proceeds of Sale in their entirety are distnbuted in the order of prionity set out
in Article 5 (provided that in no event shall any amount previously paid upon
redemption or otherwise to any holder of Redeemable Shares be required to be
disgorged or repaid)

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

On an IPO, at the election of the Investor Majonty
(a) the Company shall issue to each holder of Redeemable Shares such number (if
any) of Ordinary Shares such that the proportion which the Equity Shares held by

that Shareholder bears to the 1ssued Equity Shares following the compietion of all
such i1ssues (and the simultaneous automatic conversion of all Redeemable
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Shares in 1ssue into Deferred Shares in accordance with this Article) shall be
equal to the proportion that the proceeds that Shareholder would have been
entitled to receive on a Share Sale on that date would bear 1o the valuation of the
Company at that date (assuming that the valuation of the Company was equal 1o
the Pre-New Money Valuation),

(b) the addrional Ordinary Shares shall be paid up by the automatic capitalisation of
any amount standing to the credit of the share premium account or any other
avallable reserve of the Company as determined by the Board and those
additional Ordinary Shares shall be 1ssued at par fully paid The capitalisation
shall be automatic and shall not require any action on the part of the
Shareholders and the Directors shall allot the Ordinary Shares anising on the
capitalisation to the Shareholders entitled to them in accordance with this Article
If the Company I1s not legally permitted 1o carry out the capitahisation the holders
of Redeemable Shares shall be enttled to subscnbe in cash at par for that
number of additional Ordinary Shares as would oiherwise have been issued
pursuant to paragraph (a) To the exteni that the Company 1s resiricted from
Issuing any of those Ordinary Shares by virtue of Article 3 1 the Directors shall
procure (so far as they are able) that the Authonsed Share Capital is iIncreased to
the extent necessary to permit the 1ssue required and all Shareholders shall vote
in favour of the necessary resolutions to enable the 1ssue to be made, and

{c) simultaneously with the i1ssuance of Crdinary Shares pursuant to this Article,
each Redeemable Share in i1ssue shall immedately convert into a Deferred
Share
In the event of an Exit which has been approved by the Board and the Invesiors In
accordance with the terms of these Articles (the "Proposed Exit"), all SRareholders shall
consent to, vote for, raise no objections to and waive any applicable rnghts in connection
with the Proposed Exit ("Actions”) The Shareholders shall be required to take all
Actions with respect to the Proposed Exit as are required by the Board to facilitate the
Proposed Exit If any Shareholder fails to comply with the provisions of this Article, the
Company shall be constituted the agent of each defaulting Shareholder for taking such
actions as are necessary to effect the Proposed Exit and the Board may authonse an
officer or member to execute and deliver on behalf of such defaulting Shareholder the
necessary documents and the Company may receive any purchase money due to the
defaulting Shareholder in trust for each of the defaulting Shareholders Where the Exit in
question I1s a Share Sale, the provisions of Article 6 4 shall only apply If a valid Drag
Along Notice has been served under Article 22 2

In calculating the respective entittements of each holder of Shares upon the application of
sub-articles 5(a), (b) and (c), there shall be deducted from any payment otherwise due to
that holder any sums which have been received by him on the previous application of
sub-articles 5(a), (b) and (c) and the amount of such deductions shall be added to the
remaining proceeds available for allocation under the next sub-articles

If the Proceeds of Sale or the proceeds of any Asset Sale include an element of
contingent or deferred consideration then such proceeds shall be disregarded for the
purpose of calculating the respective entittements of each holder of Shares until such
time or times as they become payable whereupon they shall be distrnbuted in accordance
with Article 5 and this Article 6 but the respective entitiements of each holder of Shares to
those proceeds shall be computed as if both they and any other proceeds already
distnbuted under Article 5 and this Article 6 were then to be disinbuted but such that
there shall be deducted from any payment thereby due to that holder any sums which
have been recelved by him on the previous application of sub-articles 5(a), (b) and (c)
and the amount of such deductions shall be added to the remaining proceeds available
for allocation under the next sub-articles
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Votes in general meeting

Subject to any other provisions n these Articles concerning voting nghts, the Series A
Shares shall confer on each holder of Series A Shares the nght to receive notice of and
to attend, speak and vote at all general meetings of the Company and to receive and
vote on proposed written resolutions of the Company

Subject to any other provisions In these Articles concerning voting nghts, the Ordinary
Shares shall confer on each holder of Ordinary Shares the nght 1o receive notice of and
o atiend, speak and vote at all general meetings of the Company and to receive and
vote on proposed written resolutions of the Company

The Deferred Shares (if any) shall not entitle the holders of them 1o receive notice of, to
attend, to speak or {o vote at any general meeting of the Company nor to receive or vole
on, or otherwise constiiute an eligible member for the purposes of, proposed writen
resolutions of the Company

The Redeemable Shares (If any) shall not entitle the holders of them to receive notice of,
to attend, to speak or to vote at any general meeting of the Company nor to receive or
vote on, or otherwise constitute an eligible member for the purposes of, proposed wniten
resolutions af the Company

The B Ordinary Shares shall not entitle the holders of them to receive notice of, to attend,
to speak or to vote at any general meeting of the Company nor te receive or vote on, or
otherwise constitute an eligible member for the purposes of, proposed written resolutions
of the Company

The Growih Shares, other than the D 2016 Growth Shares, shall not entiile the holders
thereof to receive notice of, to attend, to speak or to vote at any general meeting of the
Company or to receive or vote on, or otherwise constitute an eligible member for the
purposes of, proposed wntten resolutions of the Company

The D 2016 Growth Shares shall confer on each holder of D 2016 Growth Shares the
night to receive notice of and to attend, speak and vote at all general meetings of the
Company and to receive and vote on proposed wniten resclutions of the Company but
such that the holders of the D 2016 Growth Shares shall together be entitled o cast, In
aggregate, such number of votes as is equal to 5% of the total number of votes capable
of being cast by all members of the Company Forthwith upon a holder of D 2016 Growth
Shares becoming neither a director nor an employee of the Company or any member of
the Group, the D 2016 Growth Shares held by that holder shall cease to confer on that
holder any rights to vote (whether on a show of hands, on a poll or otherwise and
whether exercisable at a general meeting or on a wniten resolution of the Company or at
any separate meeting or written resolution of the class in question and whether in person,
by proxy or otherwise), including in respect of any resolution of any class of Shares

Subject to article 7 6, where Shares confer a nght to vote, on a show of hands each
holder of such shares who (being an individual) 1s present in person or by proxy or (being
a corporation) 1s present by a duly authonsed representative or by proxy shall have one
vote and on a poll each such holder so present shall have one vote for each Share held
by him

[intentionally Omitted]

Conversion of Series A Shares

Any helder of Series A Shares shall be entitled, by notice in writing to the Company, to
require conversion into Ordinary Shares of all of the Series A Shares held by them at any
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time and those Series A Shares shall convert automalically on the date of such notice
(lhe "Conversion Date") The holder may in such notice, state that conversion of its
Senes A Shares into Ordinary Shares s condiional upon the occurrence of particular
events (the "Conditions")

All of the Series A Shares shall automatically convert into Ordinary Shares immediately
upon the oceurrence of an IPO

in the case of (}) Article 9 1, at least five Business Days after the Conversion Date or (i)
In the case of Article 92, at least five Business Days prior to the occurrence of the
Qualifying PO, each holder of the relevant Series A Shares shali deliver the certificate
(or an indemnity in a form reasonably satisfactory to the Board in respect of any lost
certificate(s)) in respect of the shares being converied for such shares to the Company at
iis registered office for the time being

Where conversion 1s mandatory on the occurrence of a Qualifying IPO, that conversion
will be effective only immediately prior {0 such Qualfying IPO (and "Conversion Date"
shall be construed accordingly) and, If such Quahfying IPO does not become effective or
does not take place, such conversion shall be deemed not to have occurred In the event
of a conversion under Article 9 1, if the Conditions have not been satisfied or watved by
the relevant holder by the Conversion Date such conversion shall be deemed not to have
occurred

On the Conversion Date or immediately prior to an IPO, the relevant Senes A Shares
shall without further authonty than i1s contained in these Articles stand converied into
Ordinary Shares on the basis of one Ordinary Share for each Senes A Share held and
the Ordinary Shares resuiting from that conversion shall in all other respects rank
paripassu with the existing issued Ordinary Shares

The Company shall on the Conversion Dale or immediately pricr to an IPO enter the
holder of the converted Series A Shares on the register of members of the Company as
the holder of the appropriate number of Ordinary Shares and, subject to the relevant
holder delivening its certificate(s) (or indemnity) in respect of the Senes A Shares In
accordance with this Article, the Company shall within 10 Business Days of the
Conversion Date or immediately prior to an IPO forward o such holder of Senes A
Shares by post to his address shown In the register of members, free of charge, a
definitive certificate for the appropriate number of fully paid Ordinary Shares

Anti-Dilution protection

if New Securities are 1ssued by the Company at a price per New Security which equates
to less than the Starting Price (a "Qualifying Issue”) (which in the event that the New
Secunty 1s not 1ssued for cash shall be a price certified by the Auditors acting as experts
and not as arbitrators as being in their opinion the current cash value of the new
consideration for the allotment of the New Secunties) then the Company shall, unless the
Investor Majonty shall have specifically waived the rights of all of the holders of Senes A
Shares under this Article 10, offer (such offer, unless waived, to reman open for
acceptance for not less than 15 Business Days) to each holder of Senes A Shares (the
"Exercising Investor”) the nght to receive a number of new Series A Shares determined
by applying the following formula (and rounding the product, N, down to the nearest
whole share), subject to adjustment as certified in accordance with Article 103 (the
"Anti-Dilution Shares")

(3

N
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Where

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

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

SIP = Staring Price

ESC = the number of Equity Shares in 1ssue plus the aggregate number of
shares In respect of which options {o subscribe for Equity Shares have
been granted which have not lapsed, or a nght to convert to Equity
Shares has been granted which has not lapsed (including but not imited
to warrants) in each case immediately pnor to the Qualifying Issue

QISP =ihe lowest per share price of the New Secunties 1ssued pursuant to the
Qualfying Issue (which in the evenl that that New Secunty 1s not 1ssued
for cash shall be the sum certfied by the Auditors acting as experts and
not arbitrators as being in their opinion the current cash value of the non
cash consideration for the allotment of the New Secunty)

NS = the number of New Securities 1ssued pursuant to the Qualifying Issue

Z= the number of Series A Shares held by the Exercising Investor prior to the
Qualifying Issue

The Anti-Dilution Shares shall

(a)

(b)

be paid up by the automatic capifalisation of avallable reserves of the Company,
unless and to the extent that the same shall be impossible or unlawful or the
Exercising Investors shall agree otherwise, n which event the Exercising
Investors shall be entltljed to subscribe for the Anti-Dilution Shares in cash at par
(being the par value approved in advance by the Investor Directors) In the event
of any dispute between the Company and any Exercising Investor as to the effect
of Article 10 1 or this Article 10 2, the matter shall be referred (at the cost of the
Company) to the Auditors for certification of the number of Anti-Dilution Shares to
be 1ssued The Auditor's certification of the matter shall in the absence of
manifest error be final and binding on the Company and the Exercising Investor,
and

subject to the payment of any cash payable pursuant to Article 10 2(a) (f
applicable), be i1ssued, credited fully paid up 1n cash and shall rank panpassu in
all respects with the existing Sernes A Shares, within five Business Days of the
expiry of the offer being made by the Company to the Exercising Investor and
pursuant to Article 10 2(a)

In the event of any Bonus Issue or Reorganisation, the Starting Pnce shall also be
subject to adjustment on such basis as may be agreed by the Company with the Investor
Majority wathin 10 Business Days after any Bonus Issue or Reorganisation If the
Company and the Investor Majonty cannot agree such adjustment it shall be referred to
the Auditors whose determination shall, in the absence of manifest error, be final and
binding on the Company and each of the Shareholders The costs of the Auditors shall
be borne by the Company
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Where an option or right to convert that has been taken into account in calculating "ESC”
under this article 10 lapses or otherwise ceases to be exercisable under any
circumstances, any Anti-Dilution Shares that would noi have been i1ssued had those
options or nghts not been s0 taken into account, shall forthwith converl into Deferred
Shares

Deferred Shares

The Deferred Shares may be redeemed by the Company at any time at ifs option for one
penny for all the Deferred Shares registered in the name of any holder without abtaining
the sanction of the holder or holders

Upon the Company exercising Its option 1o redeem the Deferred Shares under Article
111 the relevant holder(s) of Deferred Shares shall deliver to the Company at its
registered office the certficate(s) for the Deferred Shares to be redeemed (or an
indemnity, mn a form reasonably satisfactory to the Board, in respect of any lost
certificate(s))

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

Variation of rights

Whenever the share capital of the Company 1s divided into different classes of shares,
the special nghts attached 1o any such class may only be vaned or abrogated (either
whilst the Company 1s a going concern or during or tn contemplation of a winding-up) with
the consent in wnting of the holders of more than 75 per cent in nominal value of the
Issued shares of that class save that the special nghts attaching to

(8) the Series A Shares may only be varied or abrogated with Investor Majority
Consent-, and

(b) any class of Growth Shares may only be varied or abrogated with the consent in
wnting of the holders of more than 75% of the Crdinary Shares and an Investor
Majonty

Without prejudice to the generality of Article 12 1, the special nghts attaching to the
Series A Shares shall be deemed to be varied by the occurrence of the following events

(a) the amendment or repeal of any provision of, or addition of any provision to the
Articles (other than pursuant to a further equity financing not involving any shares
or secunties which have rights which rank, as to entittements to income, return of
capital (including those under Article 5), voting or ant-dilution in pnority to the
nghts attached to the Senes A Shares or, if such shares are redeemable, as to
the terms of redemption, the Redeemable Shares),

(&) the creation or 1ssue of any shares or secunties which have nghts which rank, as
to entitlements to income, return of capital (including those under Article 5),
voting or anti-dilution in pnonty {o the nghts attached to the Senies A Shares or, I
such shares are redeemable, as to the terms of redempiion, the Redeemable
Shares, in each case other than as referred to in Article 13 7,

(c) the approval of any merger, iquidation, dissolution or acquisition of the Company

or sale of all or a substantial part of the business, undertaking or assets of the
Company,
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(d) the purchase by the Company of any Ordinary Shares, B Ordinary Shares or
Growth Shares,

{e) the acquisition by the Company of any shares or other securities,
N the entering into of a voluntary winding-up,

(@) any member of the Group doing any of the events descnbed in paragraphs (a) to
(f) above, or

{h) the Company or a member of the Group incurring any legally binding obhigation to
do any of the events described in paragraphs (a) fo (1) above

No voting nghts attached to a share which 1s nil paid may be exercised

(a) at any general meeting, at any adjournment of #t or at any poll calied at or in
relation to it, or

(b) on any proposed written resolution,

unless all or some of the amounts payable to the Company in respect of that share have
been pad

Notwithstanding any other provision of these Arlicles, the rights attaching to the Growth
Shares shall not be deemed to be varied by the creation or issue of any shares or
secunties which have nghts which rank, as to entitlements 1o income, return of capital
(including those under Article 5), voting or anti-dilution in priority to the rnights attached to
any of the Growth Shares or any amendment or repeal of any provision of, or addition of
any provision to, the Articles connected with that creation or issue of shares

Allotment of new shares or other securities: pre-emption

Subject to the remaining provisions of this Arlicle 13, the Directors are generally and
unconditionally authorised for the purpose of section 551 of the Act to exercise any
power of the Company to

(a) allot Shares, or
(b) grant nghts to subscribe for or convert any securities into Shares,

to any persons, at any times and subject to any terms and conditions as the Board think
proper, provided that

(1) this authonty shall be imited to a maximum nominal amount of £169,500
(iIncluding all Shares in 1ssue iImmediately prior to the adoption of these Articles),

(2) this authority shall only apply insofar as the Company in general meeting or by
written resolution has not waived or revoked it, and

(3) thus authonity may only be exercised for a penod of five years commencing upon
the Date of Adoption, save that the Directors may make an offer or agreement
which would or might require Shares to be allotted or nghts granted to subscnbe
for or convert any secunty into Shares after the expiry of such authorty (and the
Directors may allot Shares or grant such nghts in pursuance of an offer or
agreement as iIf such authority had not expired)
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In accordance with sections 567(1} andfor 570 of the Act, sections 561(1) and 562(1) to
(5) (inclusive) of the Act do not apply to an allotment of equity secunties made by the
Company

Unless otherwise agreed in wriiing by the holders of at least 890% of the 1ssued Equity
Shares (other than the B Ordinary Shares and the Growth Shares), if the Company
praposes 1o allot any New Secunties those New Securities shall not be allotted to any
person uniess the Company has in the first instance offered them to the holders of all
Equity Shares (as if they constituted a single class of Share) on the same terms and at
the same price as those New Secunities are being offered to other persons on a parn
passu and pro rata basis to the number of Shares held by those holders (as nearly as
may be without involving fractions) The offer

(a) shall be in writing, give detalls of the number and subscnption price of the New
Securnties, and

(b) may stipulate that any Shareholder who wishes to subscribe for a number of New
Secunities in excess of the proportion to which each s entitled shall in therr
acceptance state the number of excess New Securniies ("Excess Securities") for
which they wish to subscribe

Any New Securities not accepted by Shareholders pursuant to the offer made to them in
accordance with Article 133 shall be used for satisfying any requests for Excess
Secunties made pursuant fo Article 133 and in the event thatl there are insufficient
Excess Secunties to satisfy such requests, the Excess Secunties shall be allotted to the
applicants on a pro rata basis to the number of Equity Shares held by the applicants
immediately prior to the offer made to Shareholders in accordance with Article 13 3 (as
nearly as may be without wnvolving fractions or increasing the number allotted to any
Shareholder beyond that applied for by him) and after that allotment, o any other person
or persons as the Board may determine at no lower price and on no more favourable
terms as the offer fo the Shareholders

[Intentionally Omitted]

Subject to Articles 13 3 and 13 4 and to the provisions of section 551 of the Act, any New
Secunties shall be at the disposal of the Board who may aliot, grant options over or
otherwise dispose of them to any persons at those ttmes and generally on the terms and
conditions they think proper

The provisions of Articles 13 3 to 13 6 (inclusive) shall not apply to

(a) options to subscribe for B Ordinary Shares under the Employee Share Option
Plans or any B Ordinary Shares allotted and 1ssued pursuant to the exercise of
any such option(s),

(b) New Secunties 1ssued or granted in order for the Company to comply with its
obligations under these Articles including, but not imited to, the Ant-Dilution
Shares and any Shares i1ssued in accordance with Article 6 3,

(<) New Secunties issued in consideratton of the acquisition by the Company of any
company or busimess which has been approved in wrnting by an Investor Majonty,

(d) Shares or options for Shares 1ssued or granted to the Investors as envisaged by
the terms of the Investment Agreement, and
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(e) the allotment and 1ssue of B Ordinary Shares under the Employee Share Option
Plans and Growth Shares where such ailoiment and 1ssue has been approved
with Investor Majonty Consent

No Shares shall be allotted to any Employee, Director, prospective Employee or
prospective director of the Company unless such person has entered into a joint section
431 |ITEPA election with the Company

Transfers of Shares — general

In Articles 14 to 22 inclusive, reference 1o the transfer of a Share includes the transfer or
assignment of a beneficial or other interest in that Share or the creation of a trust or
Encumbrance over that Share and reference to a Share includes a beneficial or other
interest in a Share

No Share may be fransferred unless the transfer 1s made in accordance with these
Articles

If a Shareholder transfers or purports to transfer a Share otherwise than in accordance
with these Articles he will be deemed immediaiely to have served a Transfer Notice in
respect of all Shares held by him
Any transfer of a Share by way of sale which 1s required tc be made under Arlicles 16 to
22 (inclusive) will be deemed 1o include a warranty that the transferor sells with full title
guarantee
The Directors may refuse to register a transfer if
(a) it 1s a transfer of a Share to a bankrupt, a minor or a person of unsound mind,
(b) the transfer 1s fo an Employee, Direclor or prospective Employee or prospective
director of the Company and such person has not entered in a joint section 431
ITEPA election with the Company,
()] it 1s a transfer of a Share which is not fully paid
(1 to a person of whom the Board does not approve, or

() on which Share the Company has a lien,

{d) the transfer 1s not lodged at the registered office or at such other place as the
Board may appoint {acting reasonably),

(e) the transfer 1s not accompanied by the certificate for the Shares to which it relates
{or an indemnity in respect of any lost certificate) and such other evidence as the
Board may reasonably require to show the nght of the transferor to make the
transfer,

{f) the transfer 1s In respect of more than one class of Shares, or

{9) the transfer 1s in favour of more than four transferees

If the Directors refuse to register a transfer, the instrument of transfer must be retumed to

the transferee with the notice of refusal unless they suspect that the proposed transfer
may be fraudulent
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The Board may, as a condition fo the registration of any transfer of shares in the
Company (whether pursuant to a Permitted Transfer or otherwise), require the transferee
to execule and deliver 1o the Company a deed agreeing to be bound by the terms of the
Investment Agreement or any other shareholders' agreement or simitar document in force
between some or all of the Shareholders and the Company in any form as the Board may
reasonably require {but not so as to oblige the transferee ic have any obligations or
liabilhes greater than those of the proposed transferor under any such agreement or
other document} and If any condition 1s iImposed in accordance with this Article 14 6 the
transfer may not be registered unless that deed has heen executed and delivered to the
Company's registered office by the transferee

To enable the Directors to determine whether or not there has been any disposal of
shares in the capital of the Company (or any Interest in shares in the capital of the
Company) in breach of these Arlicles the Board may, with Invesior Director Consent,
require any holder or the legal personal representatives of any deceased holder or any
person named as transferee in any transfer lodged for registration or any other person
who the Board or the Investor Directors may reasonably believe to have information
relevant to that purpose, to furnish to the Company such information and evidence as the
Board may reasonably request regarding any matter which they deem relevant to that
purpose, Including (but not hmited te) the names, addresses and interests of all persons
respectively having interests in the shares in the capital of the Company from time to time
registered in the holder's name If the information or evidence i1s not provided to enable
the Directors to determine to their reasonable satisfaction that no breach has occurred or
where as a result of ihe information and evidence the Board 1s reasonably satisfied that a
breach has occurred, the Board shall immediately notify the holder of such shares in the
capital of the Company in writing of that fact and the following shall occur

(a) the relevant shares shall cease to confer upon the holder of them (including any
proxy appointed by the holder) any nghts

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

() to receive dividends or other distnbutions (other than the amount they
may be enttled to pursuant to the application of Article 4 2) otherwise
attaching to those shares or to any further shares 1ssued in respect of
those shares, and

(b) the holder may be required at any time following receipt of the notice to transfer
some or all of iis Shares to any person(s) at the pnce that the Board may require
by notice in wniting to that holder

Without prejudice and subject to Articles 19 6 and 19 7, the nghts referred to in (a) above
may be reinstated by the Board at any time subject to Investor Director Consent and shall
in any event be automatically reinstated upon the completion of any transfer referred to in
(b) above

In any case where the Board requires a Transfer Notice to be gwven In respect of any
Shares, if a Transfer Notice 1s not duly given within a penod of 10 Business Days of
demand being made, a Transfer Notice shall be deemed to have been given at the
expiration of that period If a Transfer Notice I1s required to be given or 1s deemed to have
been given under these Articles, the Transfer Notice will be treated as having specified
that
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(a) subject to Article 19 1, the Transfer Price for the Sale Shares will be as agreed
between the Board (any director with whom the Seller 1s connected (within the
meaning of seclien 252 of the Act) nol voting) and the Seller, or, failing
agreement within five Business Days after the date on which the Board becomes
aware that a Transfer Notice has heen deemed to have been given, will be the
Fair Value of the Sale Shares,

(b) i does not include a Mirsmum Transfer Condition (as defined in Article 16 2(d)},
and

{c) the Seller wishes to transfer all of the Shares held by it

Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the Board, which 1s executed by or on behalf of

(a) the transferor, and
b) (f any of the shares 1s partly or nil paid) the transferee
Permitted Transfers

Subject to Article 14 5, a Shareholder (the "Onginal Shareholder") may transfer all or
any of his or its Shares 1o a Pemmitted Transferee withoutl restriction as to price or
otherwise

Where under the provision of a deceased Shareholder's will or laws as to intestacy, the
persons legally or heneficially entitled {o any Shares, whether immediately or
contingently, are Permitted Transferees of the deceased Shareholder, the legal
representative of the deceased Shareholder may transfer any Share to those Perrmitted
Transferees, in each case without restriction as to price or otherwise Shares previously
transferred as permitted by this Article 15 2 may be transferred by the transferee to any
other Permitted Transferee of the Oniginal Shareholder without restriction as to pnce or
otherwise

If a Permitted Transferee who was a Member of the same Group as the Onginal
Shareholder ceases to be a Member of the same Group as the Onginal Shareholder, the
Permitted Transferee must not later than five Business Days after the date on which the
Permitted Transferee so ceases, transfer the Shares held by it to the Criginal
Shareholder or a Member of the same Group as the Onginal Shareholder (which in either
case I1s not in iquidation) without restnction as to price or otherwise failing which it will be
deemed to have given a Transfer Notice in respect of those Shares

If a Permitted Transferee who was a Member of the same Fund Group as the Ongnal
Shareholder ceases to be a Member of the same Fund Group, the Permitted Transferee
must not later than five Business Days after the date on which the Permitted Transferee
s0 ceases, transfer the Shares held by it to the Onginal Shareholder or a Member of the
same Fund Group as the Onginal Shareholder (which in either case 1s not In hquidation)
without restnction as to price or otherwise failling which it will be deemed to give a
Transfer Notice in respect of such Shares

Trustees may (1) transfer Shares to a Qualifying Company or (i) transfer Shares to the
Onginal Shareholder or to another Permitted Transferee of the Onginal Shareholder, (i)
transfer Shares to the new or remaining trustees upon a change of Trustees or (iv)
transfer Shares to the beneficiaries under the Farmily Trust in question, in each case
without restrictions as to price or otherwmise

No transfer of Shares may be made to Trustees unless the Board 1s satisfied

26




157

158

159

1510

(a) with the terms of the trust instrument and in particular with the powers of the
frusiees,

{b) with the identity of the proposed trustees,

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

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

If a Qualifying Company to which a Share has been transferred ceases to be a Qualifying
Company it must, within five Business Days of so ceasing, transfer the Shares held by it
to

{d) the Oniginal Shareholder or ancther Qualfying Company (if the Shares 1t holds
were transferred from an Orniginal Shareholder under Article 15 1), or

(e) the Trustees or to another Qualifying Company {(f the Shares it holds were
transferred under Article 15 5)

any may do so withoul restriction as 1o price or otherwise, failing which it wll be deemed
to have given a Transfer Notice in respect of such Shares

If a Permitted Transferee who is a spouse or Cwvii Partner of the Onginal Shareholder
ceases fo be a spouse or Civil Pariner of the Onginal Shareholder whether by reason of
divorce or otherwise he must, within 15 Business Days of so ceasing either

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

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

On the death (subject to Article 152), bankruptcy, hquidation, administration or
administrative recewvership of a Permitted Transferee (other than a joint holder) hus
personal representatives or trustee in bankruptcy, or its hquidator, admimistraior or
administrative receiver must within five Business Days after the date of the grant of
probate, the making of the bankruptcy order or the appointment of the liquidator,
administrator or the administrative recewver execute and deliver to the Company a
transfer of the Shares held by the Permitted Transferee without restriction as to price or
otherwise The transfer shall be to the Onginal Shareholder if still ving (and not
bankrupt or in hquidation) or, if so directed by the Onginal Shareholder, to any Permitted
Transferee of the Onginal Shareholder If the transfer 1s not executed and delivered
within five Business Days of such period or if the Onginal Shareholder has died or 1s
bankrupt or 1s in quidation, administration or administrative receivership, the personal
representative or trustee in bankruptcy or liquidator, administrator or administrative
receiver will be deemed to have given a Transfer Notice in respect of the Shares held by
the Permitted Transferee

A transfer of any Shares approved in advance and in wnting by the Invester Majonty and

the Founders may be made without restriction as fo prnice or otherwise and each such
transfer shall be registered by the Directors
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Transfers of Shares subject to pre-emption rights
Save where the provisions of Articles 15, 20, 21 and 22 apply

(a) any transfer of Shares (other than Growth Shares) by a Shareholder shall be
subject to the pre-emption nghis conlained in this Article 16,

{b) no Growth Shares may be transferred without the approval of the Board
(including the Investor Direciors)

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

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

{b) if he wishes to sell the Sale Shares 1o a third party, the name of the proposed
transferee

(c) the price (in cash) at which he wishes to transfer the Sale Shares (which will be
deemed 1o be Fair Value of the Sale Shares if no cash price 1s agreed between
the Seller and the Board (including the investor Directors) (the "Transfer Price"),
and

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

Except with the written consent of the Investor Majonty, no Transfer Notice once given or
deemed to have been given under these Articles may be withdrawn

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

As soon as practicable following the later of

(a) receipt of a Transfer Notice, and

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

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set out

in Articles 16 6 to 16 8 inclusive Each offer must be in wnting and give details of the

number and Transfer Price of the Sale Shares offered

Prionty for offer of Sale Shares

(a) If the Sale Shares are Senes A Shares, Deferred Shares or Redeemable Shares,
the Company shall offer them in the following prionty

n first, to the Senes A Shareholders (other than the transferor),
() second, to the Ordinary Shareholders,

in each case on the basis as set out in Article 16 7
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(b)

If the Sale Shares are Ordinary Shares, B Ordinary Shares or Growth Shares, the
Sale Shares shall be offered in the following prionity

" first, to the Ordinary Shareholders (other than the transferor},
() second, 1o the Series A Shareholders,

In each case on the basis set out In Article 16 7

Transfers First Offer

(a)

(b)

(©)

(d)

(e)

The Board shall offer the Sale Shares pursuant to the Prionty Rights to all
shareholders specified n the offer other than the Seller (the "Continuing
Shareholders") inviting them to apply in wnting within the penod from the date of
the offer to the date 15 Business Days after the offer (inclusive) (the "First Offer
Period"} for the maximum number of Sale Shares they wish to buy

if the Sale Shares are subject to a Minimum Transfer Condition then any
allocation made under Aricles 16 7 and 16 8 will be condittonal on the fulfilment
of the Mimimum Transfer Condition

If, at the end of the First Offer Period, the number of Sale Shares apphied for 1s
equal 1o or exceeds the number of Sale Shares, the Board shall allocate the Sale
Shares to each Continuing Shareholder in the proportion (fractional entittements
being rounded to the nearest whole number) which his existing holding of the
relevant class of Shares bears to the 1otal number of the relevant class of Shares
held by those Continuing Shareholders who have applied for Sale Shares but no
allocation shall be made to a Sharehclder of more than the maximum number of
Sale Shares which he has stated he 1s willing to buy

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

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

Transfers Second Offer

(a)

(b)

At the end of the First Offer Penod, the Board shalt offer the trihal Surplus
Shares to all the Continuing Shareholders inviting them to apply in wnting within
the period from the date of the offer to the date 15 Business Days after the date
of the offer (inclusive) (the "Second Offer Penod") for the maximum number of
the Initial Surpius Shares they wish to buy

If, at the end of the Second Offer Period, the number of Initial Surplus Shares
apphed for exceeds the number of Intial Surplus Shares, the Board shall allocate
the remaiming Initial Surplus Shares to each Continuing Shareholder in the
proportion (fractional entitlements being rounded to the nearest whole number)
which his existing holding of Shares bears to the total number of Shares
(including Sale Shares) held by those Continuing Shareholders who have apphed
dunng the Second Offer Period for Initial Surplus Shares but no allocation shall
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(c)

be made to a Shareholder of more than the maximum number of lnitial Surplus
Shares which he has stated he 1s willing to buy

If, al the end of the Second Offer Period, the number of Initial Surplus Shares
appled for 1s less than the number of Inifial Surplus Shares, the Board shall
atlocate the Initial Surplus Shares to the Continuing Shareholders in accordance
with their applications and the balance (the "Second Surplus Shares™) will be
offered to any other person in accordance with Article16 9(e)

Completion of ransfer of Sale Shares

(a)

(b}

(c)

(d)

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

If
o the Transfer Notice does not include a Minimum Transfer Condition, and
{n) allocations have been made in respect of all the Sale Shares,

the Board shall, when no further offers are required {0 be made under Articltes
16 7 and 16 8, give wnitten notice of allocation (an "Allocation Notice") to the
Seller and each Shareholder to whom Sale Shares have been allocated (an
"Applicant") specifying the number of Sale Shares allocated to each Applicant
and the place and time (being not [ess than 10 Business Days nor more than 20
Business Days after the date of the Allocation Notice) for completion of the
fransfer of the Sale Shares

Upon service of an Allocation Notice, the Seller must, against payment of the
Transfer Price, transfer the Sale Shares in accordance with the requirements
specified 1n it

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

)i the chairman of the Company or, falling hum, one of the directors, or some
other person nominated by a resolution of the Board, may on behalf of the
Seller

(A) complete, execute and deliver n his name all documents
necessary to give effect to the fransfer of the relevant Sale
Shares to the Applicants,

(B) receive the Transfer Price and give a good discharge for it, and

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

() the Company shall pay the Transfer Prnice into a separate bank account in
the Company's name on trust (but without interest) for the Seller until he
has delivered to the Company his certificate or certificates for the relevant
Shares (or an indemnity, In a form reasonably satisfactory to the Board, in
respect of any lost certficate)
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if an Allocation Notice does not relate 1o all the Sale Shares then, subject to
Arlicle 16 9(f), the Selier may, within eight weeks after service of the Allocation
Notice, transfer the Second Surplus Shares {o any person at a price at least
equal 1o the Transfer Price provided that the sale of the Second Surplus Shares
shall continue to be subject to any Minimum Transfer Conditions

The nght of the Seller 1o transfer Shares under Article 16 9(e) does not apply if
the Board i1s of the opimion on reasonable grounds that

() the transferee ts a person (or a nominee for a person) who the Investor
Directors and Founders determine in theirr absolute discretion 1s a
compelitor with (or an Associate of a competitor with) the business of the
Company or with a Subsidiary Undertaking of the Company,

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

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

Valuation of Shares

If a Transfer Notice does not specify a Transfer Price or, subject to Articles 14 9 and
191, if a2 Transfer Notice 1s deemed to have been served then, upon service of the
Transfer Notice or, in the case of the deemed service of a Transfer Notice, on the date on
which the Board first has actual knowledge of the facts gving nse to such deemed
service, the Board shall appoint expert valuers in accordance with Article 17 2 (the
"Expert Valuers") to certify the Fair Value of the Sale Shares

The Expert Valuers will be either

(@)
(b)

the Audifors, or (if so specified in the relevant Transfer Notice)

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

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

(a)

(b)

(d)

(e)

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

if the Company i1s then carrying on business as a going concem, on the
assumption that it will continue to do so,

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

valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares without any premium or discount being attnbutable to the
percentage of the i1ssued share capital of the Company which they represent, and

reflect any other factors which the Expert Valuers reasonably beheve should be
taken into account
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i any difficulty anses in applying any of these assumptions or bases then the Expert
Valuers shall resolve that difficulty in whatever manner they shall in ther absolute
discretion think fit

The Expert Valuers shall be requested to determine the Fair Value within 20 Business
Days of their appointment and to notify the Board of their determination

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

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

The Expert Valuers shall deliver their certificate to the Company As soon as the
Company receives the certificate if shall deliver a copy of it to the Seller Unless the Sale
Shares are to be sold under a Transfer Notice, which 1s deemed to have been served,
the Seller may by notice in writing to the Company within five Business Days of the
service on him of the copy cerlificate, cancel the Company's authority to sell the Sale
Shares

The cost of obtaiming the cenlificate shail be paid by the Company unless
(a) the Seller cancels the Cempany's autheonty 1o sell, or

(b) the sale 1s pursuant to a Transfer Notice which 1s deemed to have been served,
and the Sale Price certified by the Expert Valuers is less than the prce (f any)
offered by the directors to the Seiler for the Sale Share before Expert Valuer was
instructed,

in which case the Seller shall bear the cost
Compulsory transfers — general

A person entitled to a Share n consequence of the bankruptcy of a Shareholder shall be
deemed to have given a Transfer Notice in respect of that Share at a ime determined by
the Board

If a Share remains registered in the name of a deceased Shareholder for longer than one
year after the date of his death the Board may require the legal personal representatives
of that deceased Shareholder either

{(a) to effect a Permitted Transfer of such Shares which shall be made fo, where the
deceased Shareholder has made a will, the person beneficially entitled to that
Share under that will including for this purpose an election {o be registered n
respect of the Permutted Transfer), or

(b) to show to the satisfaction of the Board that a Permitted Transfer will be effected
before or promptly upon the completion of the admimistration of the estate of the
deceased Shareholder

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

If a Shareholder which 1s a body corporate, either suffers or resolves for the appointment
of a hquidator, administrator or administrative receiver over it or any matenal part of its
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assets, the relevant Shareholder {and all its Permitted Transferees) shall be deemed to
have given a Transfer Notice in respect of all the shares held by the relevant Shareholder
and 1ts Permitted Transferees save to the extent that, and at a iime, the Board may
determine

if there 1s a change in control (as control is defined In seciion 1124 of the CTA 2010) of
any Shareholder which 1s a body corporate, it shall be bound at any time, If and when
required 1n writing by the Board o do so, to give (or procure the giving In the case of a
normunee) a Transfer Notice in respect of all the Shares registered in its and their names
and their respective nominees’ names save that, in the case of the Permitied Transferee,
it shall first be permitted io transfer those Shares back to the onginal Shareholder from
whom It received its Shares or to any other Permitted Transferee before being required to
serve a Transfer Notice Thus Article 18 4 shall not apply 1o a member that 1s an Investor

A Shareholder who holds any Shares in respect of which a Transfer Notice 1s deemed to
have been given under these Articles shall be excluded from any offer under Articles
133,16 70r16 8

Compulsory transfer — employees

If any Employee (ather than a Founder) ceases for any reason to be an Employee and
does not continue 1 such a capacity in relation to the Company or any member of s
Group, that Employee shall be deemed 1o have given a Transfer Notice in respect of all
the Employee Shares on the Effective Termination Date In such circumstances the
Transfer Price of such Employee Shares shall be as follows

(a) where the relevant Employee ceases to be an Employee and 1s a Bad Leaver,
the lower of Fair Value and the nominal value of the Employee Shares, or

(b) where the relevant Employee ceases to be an Employee and 1s a Good Leaver,
the Fair Value of the Employee Shares

For the purposes of this Arlicle, the Prnonty Rights shall be such that the Employee
Shares are offered for sale in the following order of prionty

(a) to a person or persons nominated in wnting by an Investor Majonty and the
Founders to take the departing Employee's place conditionally upon them
commencing employment, office or a consultancy arrangement with the
Company, and/or

(b) to any of the existng Employees (other than the departing Employee), and/or

(c) to any other person or persons approved by the Investor Directors and the
Founders {other than the departing Employee), andfor

{d) to the Company (subject always to the provisions of the Act)

All vating nghts attached to Employee Shares held by an Employee other than a Founder
(the "Restricted Member"), if any, shall at the time he ceases to be an Employee be
suspended unless the Board and the Investor Majority notify him otherwise

Any Employee Shares whose veoting nights are suspended pursuant to Article 193
("Restricted Shares”) shall confer on the holders of Restnicted Shares the nght to
receive a notice of and attend all general meefings of the Company but shall have no
nght to vote either in person or by proxy or to vote on any proposed written resolution
Voting nghts suspended pursuant to Article 193 shall be automatically restored
immedhately prior to an IPO  If a Restncted Member transfers any Restricted Shares in
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the Company 1n accordance with these Articles all voling rights attached to the Restricted
Shares so fransferred shall upon completion of the transfer (as ewidenced by the
transferee's name being entered in the Company's register of members) automatically be
restored

The provisions of this Article 19 may be waived with the consent of ihe Board and the
Investor Majority

Cessation of Founder Voting Rights |f any Founder for any reason ceases 1o be an
Employee or a direcior of the Company and does not continue in such a capacity in
relation to the Company or any member of its Group, all nghts to vote erther in person or
by proxy or to vole on any proposed written resolution attached to all Shares held by {hat
Founder if any, shall (subject to the following provisions of this Article 19) be suspended
at the ime he or she ceases 10 serve i such capacily unless the Board and the investaor
Majority notify him or her otherwise

Any Shares whose voting nghts are suspended pursuant to Article 19 6 ("Restricted
Founder Shares") shall confer on the holders of Restricied Founder Shares the night to
receive a nolice of and attend all general meetings of the Company but shall have no
night to vote either in person or by proxy or to vote on any proposed wnilen resolution
Voting nghts suspended pursuant to Article 196 shall be automatically restored
immediately prior to an IPO  If a Founder 1s required to transfer any Restricted Founder
Shares 1n accordance with these Articles (but for the avoidance of doubt not including a
transfer of Restncted Founder Shares 1o any Permitted Transferee under Article 5 1) all
voting nights attached to the Resirnicted Founder Shares so transferred shall upon
completion of the transfer (as evidenced by the transferee’s name being entered in the
Company's register of members) automatically be restored Notwithstanding any other
proviston of these Articies, Restricted Founder Shares shall at all tmes have nghts of
pre-emption on new i1ssuances of Shares no less favourable than provided in Articie 13 3
and this Article 19 7 may not be amended without the wnitten consent of the holders of
Restricted Founder Shares (if any)

Notwithstanding any other provision of these Articles, for so long as the Founders
together or alone and/or any Founder's Permutted Transferee(s) hold or holds at least a
majority of the 1ssued Equity Shares, no provision of these Articles may be amended,
altered, dis-appled, waived, repealed or removed in whole or in part without such
holder’s prior written conseni, whether or not the Shares held by them carry the nght to
be entitled fo receive notice of, attend, speak at and/or vote at any general meeting of the
Company or any meeting of the holders of any class of Shares

On any resolution the effect of which 1s to amend, replace or repeal article 19 8 or this
article 199, the Shares held by the Founders in respect of which voting nghts are
exercised shall (notwithstanding any other provision of these articles) carry votes equal to
76% of all votes cast

Mandatory Offer on a Change of Control

Except in the case of Permitted Transfers and transfers pursuant to Articles 18 and 19,
after going through the pre-emption procedure in Article 16, the prowvisions of Article 20 2
will apply if one or more Proposed Sellers propose to transfer in one or a senes of related
transactions any Equity Shares (the "Proposed Transfer”) which would, if put into effect,
result in any Proposed Purchaser {and Associates of his or persons Acting in Concert
with him) acquirning a Controlling Interest in the Company

A Proposed Seller must, before making a Proposed Transfer procure the making by the
Proposed Purchaser of an offer (the "Offer”) to the other Shareholders to acquire all of
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the Company's 1ssued Equity Shares for a consideration per share the value of which 1s
at least equal to the Specified Price (as defined in Articie 20 7)

The Offer must be given by written notice (a "Proposed Sale Notice") at least 10
Business Days (the "Offer Period") prior {o the proposed sale date ("Proposed Sale
Date") The Proposed Sale Notice must set out, 1o the extent nol described in any
accompanying documents, the dentity of the Proposed Purchaser, the purchase price
and other terms and conditions of payment, the Proposed Sale Daie and the number of
Shares proposed 1o be purchased by the Proposed Purchaser (the "Proposed Sale
Shares")

If any other holder of Equity Shares 1s not given the rights accorded him by this Article,
the Proposed Sellers will not be entitied to complete their sale and the Company will not
register any transfer intended to carry that sale into effect

If the Offer 1s accepted by any Shareholder {an "Accepting Shareholder") within the
Offer Perod, the completion of the Proposed Transfer will be conditional upon the
completion of the purchase of all the Shares held by Accepting Shareholders

The Proposed Transfer i1s subject to the pre-emption provisions of Article 16 bul the
purchase of the Accepting Sharehoiders' shares shall not be subject 1o Arlicle 16

For the purpose of this Article

(a) the expression “transfer’ and “purchaser” shall include the renunciation of a
renounceable letter of allotment and the renouncee under any such letter of
allotment respectively, and

(b} the expression “Specified Price” shall mean in respect of each Share a sum In
cash equal to the highest price per Share offered or paid by the Proposed
Purchaser in the Proposed Transfer plus the relevant proportion of any other
consideration (in cash or otherwise) received or receivable by the holders of any
shares which having regard to the substance of the transaction as a whole can
reasonably be regarded as an addition to the price paid or payable by the

« Proposed Purchaser or any other person Acting in Concert with the Proposed
Purchaser, provided however that in the case of the Redeemable Shares that do
not convert to Deferred Shares by operation of Article 4, the “Specified Price”
shall not be less per share than £1,000

Co-Sale right

No transfer (other than Permitted Transfers by the Founders or either of them of up to
50% of the Shares then held by each of the Founders) of any of the Equity Shares held
by a Founder may be made or validly registered unless the relevant Founder (a "Selling
Founder”) shall have observed the following procedures of this Article 21

After the Selling Founder has gone through the pre-emption process set out 1n Article 16,
the Selling Founder shall give to each holder of Series A Shares (an "Equity Holder")
not less than 10 Business Days' notice in advance of the proposed sale (a "Co-Sale
Notice™ The Co-Sale Notice shall specify

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

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

(c) the manner in which the consideration is to be paid,
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(d) the number of Equity Shares which the Selling Founder proposes to sell, and

(&) the address where the counter-notice referred to in Article 21 3 below should be
sent

Each Equily Holder shall be entitted within five Business Days after receipt of the Co-
Sale Notice, 1o notify the Selling Founder that they wish to sell a certain number of Equity
Shares held by them at the proposed sale price, by sending a counter-notice which shall
specify the number of Equity Shares which such Equity Holder wishes to sell The
maximum number of shares which an Equity Holder can sell under this procedure shall
be

(2 )%z
where
X i the number of Equity Shares held by the Equily Hoider,
Y 1s the {otal number of Equity Shares,
Z 15 the number of Equity Shares the Selling Founder proposes o sell

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

Following the expiry of five Business Days from the date the Equity Holders receive the
Co-Sale Notice, the Selling Founder shall be entifled to sell to the Buyer on the terms
notified to the Equity Holders a number of shares not exceeding the number specified in
the Co-Sale Notice less any shares which Equity Holders have indicated they wish to
sell, provided that at the same time the Buyer (or another person) purchases from the
Equity Holders the number of shares they have respectively indicated they wish to sell on
terms no less favourable than those obtained by the Selling Founder from the Buyer

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

Save as set out in Arlicle 21 2, sales made in accordance with this Article 21 shall not be
subject to Article 16

Drag-along

If the holders of more than 50% of the Equity Shares (other than the Growth Shares)
{incluchng an Investor Majonty) (the "Selling Shareholders") wish to transfer all thewr
interest in Shares (the "Sellers’ Shares”) to a Proposed Purchaser, the Selling
Shareholders shall have the option (the "Drag Along Option") to require all the other
holders of Shares ({the "Called Shareholders™) {0 sell and transfer all their Shares to the
Proposed Purchaser or as the Proposed Purchaser shall direct in accordance with the
provisions of this Article

The Seliing Shareholders may exercise the Drag Along Option by giving a written notice
fo that effect (a "Drag Along Notice") to the Company which the Company shall forthwith
copy to the Called Shareholders at any time before the transfer of the Sellers' Shares to
the Proposed Purchaser A Drag Along Notice shall specify that the Called Shareholders
are required to transfer all their Shares (the "Called Shares") under this Article 22, the
person to whom they are to be transferred, the consideration for which the Called Shares
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are to be transferred (calculaled in accordance with this Article) and the proposed date of
transfer

Drag Along Notices shall be irevocable but will lapse if for any reason there 1s not a sale
of the Sellers' Shares by the Selling Shareholders to the Proposed Purchaser within 40
Business Days after the date of service of the Drag Along Notice The Selling
Shareholders shall be entitled to serve further Drag Along Notices following the lapse of
any particular Drag Along Nolice

The consideration (in cash or otherwise) for which the Called Shareholders shall be
obliged to sell each of the Called Shares shall be that io which they would be entiiled if
the tolal consideration proposed to be paid by the Proposed Purchaser were distnbuted
to the holders of the Called Shares and the Sellers' Shares in accordance with the
provisions of Articles 5 and 6

No Drag Along Notice may require a Called Sharehclder to agree to any terms except
those specifically provided for in this Article and Arlicle 14 4

Within five Business Days of ihe Proposed Purchaser serving a Drag Along Notice on the
Called Shareholders, the Called Shareholders shall deliver stock transfer forms for their
Shares in favour of the Proposed Purchaser or as the Proposed Purchaser shall direct,
together with the relevant share certificate(s) (or a suitable indemnity in lieu thereof) to
the Company On the expiration of that five Business Day perod the Company shall pay
the Called Shareholders, on behalf of the Proposed Purchaser, the amounts they are due
pursuant to Article 22 4 to the extent the Proposed Purchaser has put the Company in
the requisite funds The Company's receipt for the amounts due pursuant to Article 22 4
shall be a good discharge to the Purchaser The Company shall hold the amounts due to
the Called Shareholders pursuant to Article 22 4 in trust for the Called Shareholders
without any obligation to pay interest

To the extent that the Proposed Purchaser has not, on the expiration of such five
Business Day period, put the Company in funds to pay the amounts due pursuant to
Article 22 4, the Called Shareholders shall be entitled, if they so elect in wnting, to the
return of the stock transfer forms and share certificate (or suitable indemnity) for the
relevant Shares and the Called Shareholders shall have no further nghts or obligations
under this Article 22 in respect of their Shares

If a Called Shareholder fails to deliver stock transfer forms and share certificates (or
suitable indemnity} for ifs Shares to the Company upon the expiration of that five
Business Day penod, the Board shall, if requested by the Proposed Purchaser, authonise
any Director to transfer the Called Shareholder's Shares on the Called Shareholder's
behalf to the Proposed Purchaser (or its nominee(s)) to the extent the Proposed
Purchaser has, at the expiration of that five Business Day penod, put the Company In
funds to pay the amounts due pursuant to Article 22 4 for the Called Shareholder's
Shares offered to him  The Board shall then authonse registration of the transfer once
appropnate stamp duty has been paid The defauliing Called Shareholder shall
surrender his share certificate for his Shares (or provide a suitable indemnity) to the
Company On surrender, he shall be entitled to the amount due to him pursuant to
Article 22 4

Any transfer of Shares 1o a Proposed Purchaser (or as they may direct) pursuant to a
sale in respect of which a Drag Along Notice has been duly served shall not be subject to
the provisions of Articles 16, 20 or 21

On completion of the sale of the Called Shares, the Directors shall (subject only to

stamping any stock transfer forms, f required) immedately register the Proposed
Purchaser (or as he may direct) as the holder of the Called Shares and, after the
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Proposed Purchaser {or is nominee) has been regisiered as the holder, the validily of
those proceedings shall not be questioned by any person A person may be registered as
the holder of the Cailed Shares under this Article 22 10 even if no certificate for those
shares has been produced

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

All other regulations of the Company relating to the transfer of shares and the nghts to
registration of transfers shall be read subject to this Ariicle 22

General meetings

If the Direciors are required by the Shareholders under section 303 of the Act to call a
general meeting, the Directors shall convene the meeting for a date not later than 28
days after the date on which the Directors became subject to the requirement under
section 303 of the Act

The provisions of section 318 of the Act shall apply to the Company, save that If a
quorum is not present at any meeting adjourned for the reason referred {o in arlicle 41 of
the Model Articles, then those qualifying persons present at such adjourned meeting shall
constitute a quorum

If any two or more Shareholders (or Qualfying Persons representing two or more
Shareholders) attend the meeting in different locations, the meeting shall be treated as
being held at the location specified in the notice of the meeting, save that if no one s
present at that location so specified, the meeting shall be deemed to take place where
the largest number of Qualifying Persons i1s assembled or, If no such group can be
identified, at the location of the chairman

If a demand for a poll 1s withdrawn under article 44(3) of the Model Articles, the demand
shall not be taken to have invalidated the result of a show of hands declared before the
demand was made and the meeting shall continue as if the demand had not been made

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

No notice need be given of a poll not held immediately If the time and place at which it is
to be taken are announced at the meeting at which it 1s demanded In any other case at
least seven clear days’ notice shall be given specifying the time and place at which the
pollis to be taken

If the poll 1s to be held more than 48 hours after it was demanded the Shareholders shall
be entitled to deliver Proxy Notices in respect of the poll at any time up to 24 hours
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before the time appointed for taking that poll In calculating that perod, no account shall
be taken of any part of a day that 1s not a working day

Proxies

Paragraph (c) of article 45(1) of the Model Articles shall be deleied and replaced by the
words “is signed by or on behalf of the shareholder appointing the proxy and
accompanied by any the authonity under which it 1s signed (or a certified copy of such
authomty or a copy of such authonty in some other way approved by the directors)”

The instrument appointing a proxy and any authonty under which it 1s signed or a certified
copy of such authorty or a copy 1n some other way approved by the Board may

(a) be sent or suppled in hard copy form, or (subject to any condbons and
hmitations which the Board may specify) in electronic form, to the registered
office of the Company or to such other address (including electronic address) as
may be specified for this purpose In the notice convening the meeling or in any
instrument of proxy or any invitation to appoint a proxy sent or supplied by the
Company in relation 1o the meeting at any time before the ttme for holding the
meeting or adjourned meeting at which the person named in the instrument
proposes to vote,

(b be delivered at the meeting or adjourned meeting at which the person named In
the instrument proposes to vote to the chairman or to the company secretary or
to any Director, or

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

and an instrument of proxy which 1s not deposited or delivered in a manner so permitted
shall be invalid

Directors’ borrowing powers

The Directors may exercise all the powers of the Company to borrow or raise money and
to mortgage or charge its undertaking, property and uncalled capital and to i1ssue
debentures, debenture stock and other secunties as secunty for any debt, lability of
abligation of the Company or of any thard party

Alternate Directors

Notwithstanding any provision of these Articles to the contrary, any person appointed as
a Director (the "Appointer”) may appoint any director or any other person as he thinks fit
to be his alternate Director to

(a) exercise that Director's powers, and

(b) carry out that Director's responsibilities in relation to the taking of decisions by the
Directors in the absence of the altemate’s Appontor

The appointment of an alternate Director shall not require approval by a resolution of the
Board

Any appointment or removal of an alternate must be effected by notice in wiiting to the
Company signed by the Appointor, or In any other manner approved by the Board
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The notice must

(a) identify the proposed alternate, and

(b) in the case of a notice of appoinimeni, contain a slatement signed by the
proposed alternate that the proposed allernate 1s willing to act as the alternale of
the Director giving the notice

An alternate Director may act as an allernate to more than one Director and has the

same rights, in relation to any Directors’ meeting (including as to notice) or Directors’

written resolution, as the alternate’s Appointor

Except as these Arlicles specify otherwise, alternate direclors

(a) are deemed for all purposes to be Directors,

(b) are liable for their own acis and omissions,

(c) are subject to the same restrictions as their Appointors, and

(d) are not deemed 1o be agenis of or for their Appointors,

and, in particular (without limitation}, each alternate director shall be entiled to receive

notice of all meeiings of the Board and of all meetings of committees of the Board of

which his Appointor 1s 2 member

A person who 1s an aliernate Director but not a Director

(a) may be counted as participating for the purposes of determining whether a
quorum s participating (but only If that person’s Appointor 1s not pariicipating),
and

(b) may sign a Directors' wntten resolution (but only if his Appointor 1s an Eligible
Director in relation to that decision, but does not parlicipate)

No alternate may be counted as more than one Director for such purposes

A Director who 15 also an alternate Director i1s entitled, in the absence of his Appointor, o
a separate vote on behalf of each Appomtor, in addition to his own vote on any decision
of the Directors (provided that his Appointor 1s an Eligible Director in relation to that
decision)

An alternate Director 1s not entitied to recetve any remuneration from the company for
serving as an altemate Director, except such part of the alternate’s Appointor's
remuneration as the Appointor may direct by notice in wnting made to the Company

An alternate Director's appointment as an alternate shall terminate

(a) when the alternate’s Appointor revokes the appointment by notice to the
Company in wnting specifying when 1t 1s to terminate,

{b) on the occurrence n relation to the allernate of any event which, If it occurred in
relation to the alternate’s Appointor, would result in the termination of the
Appointor’s appointment as a Director,

(c) on the death of the alternate’s Appointor, or x
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{d) when the alternate’s Appointor's appoiniment as a Director terminates
Number of Directors

Unless and unit the Company shall otherwise determine by cordinary resclution, the
number of Directors shall be not less than two

Appointment of Directors

In addition to the powers of appointment under article 17(1) of the Model Arlicles, the
Senies A Shareholders shall be entitled 1o nominate two persons 1o act as Directors of the
Company by notice In writing addressed o the Company frem time to time and the other
holders of Shares shall not vote theirr Shares so as to remove that Director from office
The Series A Shareholders shall be entilled to remove their nominated Directors so
appointed at any time by notice in writing to the Company served at iis registered office
and appoint another person o act in his or their place

In addition to the powers of appointment under article 17(1} of the Model Articles, (a) for
so long as the Founders together or alone and/ or their Permitted Transferee(s) hold at
least a majonty of the 1ssued Equity Shares, those holders shall be entitled to norminate
two persons to act as Direclors of the Company and (b) for sc long as the Founders
together or their Permitied Transferee(s) hold at least 25% of the 1ssued Equity Shares,
those holders shall be entiled to nominate one person fo act as a Director of the
Company, 1n each case by notice in wriing addressed to the Company from time to time
and the other holders of Shares shall not vote their Shares so as to remove either or both
of such Directors from coffice The appointing Founder(s) or Permied Transferee(s) (as
the case may be) shall be entitled to remove their nominated Director(s) so appointed at
any time by notice in writing to the Company served at its registered office and appont
another person to act in his or therr place

An appointment or removal of a Director under Arlicle 28 1 or Article 28 2 will take effect
at and from the time when the notice Is received at the registered office of the Company
or produced to a meeting of the directors of the Company

Each Investor Director and each Director appointed under Article 28 2 shall be entiled at
his request to be appointed to any committee of the Board established from time fo time
and to the board of directors of any Subsidiary Undertaking

Each Investor shall be entitled to appoint one person to act as an observer to the Board
The observer shall be entitled to attend and speak at all meetings of the Board and
receive copies of all board papers as if he were a Director but shall not be entitled to vote
on any resolutions proposed at a board meeting

Disqualification of Directors

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

(a) he 15 convicted of a cnminal offence (other than a minor motonng offence) and
the Directors resolve that his office be vacated, or

(), in the case of Directors other than an Investor Direclor or any Director appointed

under Article 28 2, if a majonty of his co-Directors serve notice on hirn in writing,
removing him from office
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Proceedings of Directors

The quorum for Board meetings shall be four Directors who must include both Investor
Directors and both Direclors appointed 1in accordance with Article 28 2 {in each case
provided they hold office as a Director) (save that where a Relevant Inlerest of a Direclor
is being authonsed by other Directors in accordance with seclion 175(5)(a) of the Act,
such Director and any other interested Director shall not be included for the purpose of
such authorisation but shall be included for the purpose of forming the quorum) If such a
quorum 15 not present within half an hour from the ttme appointed for the meeting, or if
dunng a meeting such quorum ceases to be present, the meeting shall stand adjourned
o the same day in the next week al the same time and place cor at such time and place
as determined by the Directors present al such meeting and the Invesior Directors 1f a
quorum 1s nol present at any such adjourned meeting within half an hour from the time
appointed, then the meeting shall proceed and the Directors present shall constitute a
quorum

In the event that a meeting of the Board i1s attended by a Director who 1s acting as
alternate for one or more other Directors, the Director or Directors for whom he 1s the
allernate shall be counted in the quorum despite their absence, and if on that basis there
Is @ quorum the meeting may be held despite the fact (if it 1s the case) that only one
Director 1s physically present

If all the Directors parlicipating in a meeting of the Board are noi physically in the same
place, the meeting shall be deemed 1o take place where the largest group of participators
tn number 1s assembled In the absence of a majority the location of the chairman shall
be deemed to be the place of the meeting

Notice of a Directors’ meeting need not be given to Directors who waive thewr entitlement
to notice of that meeting, by giving notice to that effect to the Company at any time before
or after the date on which the meeting 1s held Where such notice 15 given after the
meeting has been held, that does not affect the validity of the meeting, or of any business
conducted at it

Provided (if these Articles so require) that he has declared to the Directors, in
accordance with the provisions of these Articles, the nature and extent of his interest
{and subject to any restnctions on voting or counting 1n a quorum iMmposed by the
Directors in authorising a Relevant Interest, a Director may vote at a meeting of the
Board or of a committee of the Board on any resolution concerning a matter in which he
has an interest, whether a direct or an indirect interest, or in relation to which he has a
duty and shall also be counted in reckoning whether a quorum s present at such a
meeting

Questions ansing at any meeting of the Board shall be decided by a majonty of votes In
the case of any equality of votes, the chairman shall have a second or casting vote
provided that the chairman shall not have a casting vote on a vote on a particuiar matter
upon which he Is restricted from voting

A decision of the Board may take the form of a resolution in writing, where each Elgible
Director has signed one or more coples of it, or to which each Eligible Director has
otherwise Indicated agreement in wnting (ncluding confirmation given by electronic
means) Reference in article 7(1) of the Model Articles to article 8 of the Model Arlicles
shall be deemed to include a reference to this article also
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Directors’ interests
Specific interests of a Director

Subject to the provisions of the Act and provided (If these Articles so require) that he has
declared to the Direclors in accordance with the prowisions of these Articles, the nature
and exient of his interest, a Director may {save as 1o the extent not permitted by law from
time to ime), notwithstanding his office, have an interest of the following kind

(a) where a Director (or a person connected with hum) 1s parly to or in any way
directly or indirectly interested n, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the Company or any other
undertaking in which the Company 1 in any way interested,

()] where a Director (or a person connecied with him) 1s a director, employee or
other officer of, or a party to any contract, arrangement or fransaction with, or in
any way interested in, any body corporaie promoted by the Company or in which
the Company 1s 1n any way interested,

(©) where a Director (or a person connected with him) 1s a shareholder in the
Company or a shareholder in, employee, director, member or other officer of, or
consultant to, a Parent Underlaking of, or a Subsidiary Undertaking of a Parent
Underiaking of, the Company,

(d) where a Director (or a person connected with himjholds and 1s remunerated n
respect of any office or place of profit (other than the office of auditor) in respect
of the Company or body corporate in which the Company 1s in any way
interested,

(e) where a Director 1s given a guarantee, or 1s to be given a guarantee, in respect of
an obligation incurred by or on behalf of the Company or any body corporate in
which the Company is in any way interested,

4] where a Director (or a person connected with him or of which he 1s a member or
employee) acts (or any body corporate promoted by the Company or in which the
Company 1s In any way interested of which he 1s a director, employee or other
officer may act) in a professional capacity for the Company or any body corporate
promoted by the Company or in which the Company I1s in any way interested
(other than as auditor) whether or not he or 1t 1s remunerated for this,

{+)] an interest which cannot reasonably be regarded as likely to give nse to a conflict
of interest, or

h) any other interest authonsed by ordinary resolution
Inferests of an Investor Director

In addition to the provisions of Article 31 1, subject to the provisions of the Act and
provided (if these Articles so require) that he has declared to the Directors in accordance
with the provisions of these Articles, the nature and extent of his interest, where a
Director 1s an Investor Director he may (save as to the extent not permitted by law from
time to time), notwithstanding his office, have an interest ansing from any duty he may
owe to, or interest he may have as an employee, director, trustee, member, partner,
officer or representative of, or a consultant to, or direct or indirect investor (including
without mitation by virtue of a carned interest, remuneration or incentive arrangements
or the holding of securties) in
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(a) an Investor Fund Manager,

(b) any of the funds advised or managed by an Investor Fund Manager from time to
time, or
{c) another body corporate or firm in which an Investor Fund Manager or any fund

advised by such Fund Manager has directly or indireclly invesied, including
without imitation any portfolic companies

Interests of which a Director 1s not aware

For the purposes of this Article 31, an interest of which a Director 1s not aware and of
which 1t is unreasonable to expect him to be aware shall not be treated as an interest of
his

Accountability of any benefit and validity of a contract

In any siluation permitted by this Article 31 {save as otherwise agreed by him) a Director
shall not by reason of his office be accountable 1o the Company for any benefit which he
denves from that situation and no such contract, arrangement or transaction shall be
avoided on the grounds of any such interest or benefit

Terms and condifions of Board authonisation

Subject to Article 31 6, any authonty given in accordance with section 175(5)(a) of the
Act in respect of a Director ("Interested Director”) who has proposed that the Direclors
authornise his nterest ("Relevant Interest") pursuant to that sechion may, for the
avoidance of doubt

(a) be given on such {erms and subject to such conditons or hmitaiions as may be
imposed by the authonsing Directors as they see fit from time to time, including,
without imitation

()] restricting the Interested Director from voting on any resolution put to a
meeting of the Board or of a commuttee of the Board in relation to the
Relevant Interest,

(n) restricting the Interested Director from being counted in the quorum at a
meeting of the Board or of a committee of the Board where such Relevant
Interest 1s to be discussed, or

() restnicting the application of the provisions in Articles 31 7 and 31 8, so far
as I1s permitted by law, in respect of such Interested Director,

(b) be withdrawn, or vaned at any time by the Directors entitled to authonse the
Relevant Situation as they see fit from time to time, and

subject to Article 316, an Interested Director must act in accordance with any such
terms, conditions or imitations iImposed by the authonsing Directors pursuant to section
175(5)(a) of the Act and this Article 31

Terms and conditions of Board authorisation for an Investor Director
Notwithstanding the other provisions of thus Article 31, it shall not (save with the consent
tn writing of an Investor Director) be made a condition of any authonsation of a matter in

relation to that Investor Director in accordance with section 175(5)(a) of the Act, that he
shall be restncted from voting or counting in the quorum at any meeting of, or of any
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committee of the Board or that he shall be required to disclose, use or apply confidential
nformalion as contemplated in Article 31 8

Drrector’s duty of confidentiality to a person other than the Company

Subject to Article 31 8 (and without prejudice o any equitable principle or ruie of law
which may excuse or release the Director from disclosing information, in circumsiances
where disclosure may otherwise be required under this Article 31),if a Director, otherwise
than by virtue of his posiion as director, receives information in respect of which he owes
a duty of confidentiality to a person other than the Company, he shall not be required

(a) to disclose such informatien {o the Company or to any Director, or to any officer
or employee of the Company, or

(b) otherwise to use or apply such confidential information for the purpose of or in
connection with the performance of hus duites as a Director

Where such duty of confidentiality arises out of a situation in which a Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests
of the Company, Arlicle 31 7 shall apply only if the confiict anses out of a matter which
falls within Article 31 1 or Article 31 2 or has been authorised under section 175(5)(a) of
the Act

Additional steps fo be taken by a Director to manage a confiict of interest

Where a Director has an interest which can reasonably be regarded as likely to give nse
to a conflict of interest, the Director may take such additional steps as may be necessary
or desirable for the purpose of managing such conflict of interest, including compliance
with any procedures laild down from time to time by the Board for the purpose of
managing conflicts of interest generally and/or any specific procedures approved by the
Board for the purpose of or in connection with the situation or matter in question,
including without imitation

(a) absenting himself from any discussions, whether in meetings of the Board or
otherwise, at which the relevant situation or matter falls to be considered, and

(b) excluding himself from documents or information made available to the Directors
generally in relation to such situaton or matter and/or arranging for such
documents or information to be reviewed by a professtonal adviser to ascertain
the extent to which it might be appropnate for hum to have access to such
documents or information

Requirement of a Director 1s to declare an interest

Subject to section 182 of the Act, a Director shall declare the nature and extent of any
interest permitted by Article 31 1 or Article 31 2 at a meeting of the Board, or by general
notice in accordance with section 184 (notice in writing) or section 185 {general notice) of
the Act or In such other manner as the Board may deterrmine, except that no declaration
of interest shall be required by a Director in relation to an interest

(a) falling under Article 31 1(g),
(b) if, or to the extent that, the other Directors are already aware of such interest (and

for this purpose the other Directors are treated as aware of anything of which
they ought reasonably to be aware), or
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(c) if, or to the extent that, it concerns the terms of his service confract (as defined by
section 227 of the Act) that have been or are to be considered by a meeting of
the Board, or by a commitlee of Board appointed for the purpose under these
Articles

Shareholder approval

Subject to section 239 of the Act, the Company may by ordinary resoclution ratify any

contract, transaction or arrangemeni, or other proposal, not properly authorised by

reason of a contravention of any provisians of this Article 31

For the purposes of this Article 31

(a) a conflict of interest includes a conflict of interest and duty and a conflict of duties,

(b} the provisions of section 252 of the Act shail determine whether a person s
connected with a Director,

(c) a general notice 1o the Directors that a Direcior 1s to be regarded as having an
interest of the nature and exient specified in the notice in any transaction or
arrangement in which a specified person or class of persons 1s interested shall be
deemed to be a disclosure that the Director has an interest in any such
transaction of the nature and extent so specified

Notices

Subject to the requirements set out In the Act, any notice given or document sent or

supplied to or by any person under these Articles, or otherwise sent by the Company

under the Act, may be given, sent or supplied

(a) in hard copy form,

{b) in electronic form, or

{©) (by the Company) by means of a website (other than notices calling a meeting of
Board),

or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied in accordance with the procedures set
out In the Act, except to the extent that a contrary provision is set out in this Article 32

Notices in hard copy form

Any notice or other document in hard copy form given or suppled under these Articles
may be delivered or sent by first class post (airmail If overseas)

(a) to the Company or any other company at its registered office, or

(b) to the address notified to or by the Company for that purpose, or

(c) in the case of an intended recipient who 1s a member or his legal personal
representative or trustee in bankruptcy, to such member's address as shown In

the Company's register of members, or

(d) in the case of an intended recipient who 1s a Director or alternate, to his address
as shown n the register of Directors, or
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{e) to any other address to which any provision of the Companies Acts (as defined in
the Act) authorises the document or information to be sent or supplied, or

) where the Company is the sender, if the Company is unable to obtain an address
falling within one of the addresses referred 1o In (a) to (e) above, to the intended
recipient’s last address known to the Company

Any notice or other document in hard copy form given or supplied under these Articles
shall be deemed to have been served and be effeciive

(a) if delivered, at the time of delivery,
(b) if posted, on receipt or 48 hours after the tme 1t was posted, whichever occurs
first

Notices in electronic form

Subject to the provisions of the Act, any notice or other document in electronic form given
or supphed under these Articles may

(a) if sent by fax or email {provided that a fax number or an address for email has
been notified to or by the Company for that purpose), be sent by the relevant
form of communication 10 that address,

(b) if delivered or sent by first class post (airmail f overseas) in an electronic form
(such as sending a disk by post), be so delivered or sent as If in hard copy form
under Article 32 2, or

(€) be sent by such other electronic means (as defined 1n section 1168 of the Act)
and to such address(es) as the Company may specify

(1) on its website from time to ttime, or

(n) by notice (in hard copy or electronic form) to all members of the Company
from time to time

Any notice or other document in electronic form given or supplied under these Articles
shall be deemed to have been served and be effective

(a) If sent by facsimile or email (where a fax number or an address for email has
been notified to or by the Company for that purpose), on receipt or 48 hours after
the time 1t was sent, whichever occurs first,

(b if posted in an electronic form, on receipt or 48 hours after the tme it was posted,
whichever occurs first,

(©) if delivered in an electronic form, at the time of delvery, and

(d) if sent by any other electronic means as referred to in Article 32 4(c), at the tme
such delivery 1s deemed to occur under the Act

Where the Company 1s able to show that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electromic
address supplied by the intended recipient, the giving or sending of that notice or other
document shall be effective notwithstanding any receipt by the Company at any time of
nolice either that such method of communication has failed or of the intended recipient’s
non-receipt
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Notice by means of a website

Subject to the provisions of the Act, any notice or other document or information to be
given, sent or suppled by the Company to Sharehoiders under these Articles may be
given, sent or supplied by the Company by making it avallable on the Company’s
website

(General

In the case of joini holders of a share all notices shall be given to the joint holder whose
name stands first in the register of members of the Company in respect of the joint
holding {the “Primary Holder”} Notice so given shall constilute notice to all the joint
holders

Anything agreed or specified by the Primary Holder in relation 1o the service, sending or
supply of notices, documents or other information shall be treated as the agreement or
specification of all the joint holders in their capacity as such (whether for the purposes of
the Act or otherwise)

Indemnities and insurance
Subject to the provisions of and so far as may be permiited by, the Act

(@) every Director or other officer of the Company (excluding the Company's
auditors) shall be entitied to be indemnified by the Company (and the Company
shall also be able to indemnify direciors of any associated company (as defined
in section 256 of the Act)) out of the Company's assets against all habilities
incurred by him in the actual or purported execution or discharge of his duties or
the exercise or purported exercise of hus powers or otherwise in relation to or in
connection with hus duties, powers or office, provided that no director of the
Company or any associated company is indemnified by the Company against

0] any hability incurred by the director to the Company or any associated
company, or
(n) any hability incurred by the director to pay a fine imposed in cnminal

proceedings or a sum payable to a regulatory authonty by way of a
penalty in respect of non-comphance with any requirements of a
regulatory nature, or

{nr) any liability incurred by the director
(A) in defending any cniminal proceedings in which he 1s convicted,

(B) in defending civil proceedings brought by the Company or any
associated company in which final judgment {within the meaning
set out in section 234 of the Act) 1s given against him, or

(C) in connection with any application under sections 661(3) or 661(4)
or 1157 of the Act (as the case may be) for which the court
refuses to grant him relief,

save that, in respect of a provision iIndemnifying a director of a company (whether
or not the Company) that 1s a trustee of an occupational pension scheme (as that
term 1s used in section 235 of the Act) against liability incurred in connection with
that company's activiies as trustee of the scheme, the Company shall also be

48




332

34

341

35.

36.

36 1

362

able to indemnify any such director without the restnctions 1n Articles 33 1(a)(1),
33 1(ay{m)(B) and 33 1(a)(i)(C) applying,

{b) the Directors may exercise ali the powers of the Company to purchase and
maintain insurance for any such Director or other officer against any lability
which by virtue of any rule of law would olherwise attach to lim in respect of any
neghgence, default, breach of duty or breach of trust of which he may be guilty in
relation to the Company, or any associaied company including (if he 1s a director
of a company which i1s a trusiee of an occupational pension scheme) mn
connection with thal company's acliviies as trustee of an occupational pension
scheme

The Company shall (at the cost of the Company) effect and maintain for each Director
policies of insurance insuring each Director against nisks i relation o his office as each
director may reasonably specify including without imitation, any liability which by virtue of
any rule of law may attach to him in respect of any negligence, defaull of duty or breach
of trust of which he may be guilty in relation to the Company

Data Protection

Each of the Shareholders and Direclors consent to the processing of their personal data
by the Company, the Shareholders and Directors (each a "Recipient"”) for the purpose of
due diligence exercises, compliance with applicable laws, regulations and procedures
and the exchange of infermation among themselves A Recipient may process the
personal data either electronically or manually The personal data which may be
processed under this Article shall include any information which may have a bearing on
the prudence or commercial merits of imvesting, or disposing of any shares (or other
investment or secunty) in the Company Other than as required by law, court order or
other regulatory authonty, that personal data may not be disclosed by a Recipient or any
other person except to a Member of the same Group ("Recipient Group Companies”)
and to employees, directors and professional advisers of that Recipient or the Recipient
Group Companies and funds managed by any of the Recipient Group Companies Each
of the Shareholders and Directors consent to the transfer of relevant personal data to
persons acting on behalf of the Recipient and to the offices of any Recipient both within
and outside the European Economic Area for the purposes stated above, where it 15
necessary or desirable fo do so.

£F

Secretary

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

Lien

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

The Company’s Lien over a Share

(a) shall take prionity over any third party’s interest in that Share, and
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{b) extends to any dividend or other money payable by the Company in respect of
that Share and (if the lien 1s enforced and the Share 1s sold by the Company) the
proceeds of sale of that Share

The Board may at any time decide that a Share which 1s, or would otherwise be, subject
{0 the Company’s Lien shall not be subject to i, either wholly or in part

Subject {o the provisions of this Arlicle 36, if

(a) a nolice complying with Arlicle 364 (a "Lien Enforcement Notice™ has been
given by the Company in respect of a Share, and

(b) the person to whom the notice was given has failed to comply with i,
the Company shall be entitled 1o sell that Share in such manner as the Board decide
A Lien Enforcement Notice

(a) may only be given by the Company in respect of a Share which 1s subject to the
Company's Lien, in respect of which a sum 15 payable and the due date for
payment of that sum has passed,

(b) must specify the Share concerned,
(€) must require payment of the surn payable within 14 days of the notice,

{d) must be addressed either to the holder of the Share or to a person entitled to 1t by
reason of the holder's death, bankruptcy or otherwise, and

{e) musi state the Company's intention to sell the Share If the notice 15 not comphed
with

Where any Share 1s sold pursuant to this Article 36

(a) the Board may authonse any person to execute an instrument of transfer of the
Share to the purchaser or a person nominated by the purchaser, and

(b) the transferee shall not be bound to see to the application of the consideration,
and the transferee’s title shall not be affected by any irregulanty in or invaldity 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, in payment of so much of the sum for which the lien exists as was payable at
the date of the Lien Enforcement Notice,

(b) secondly, to the person entitled to the Share at the date of the sale, but only after
the certficate for the Share sold has been surrendered to the Company for
canceliation or an indemnity in a form reasonably satisfactory to the Board has
been given for any lost certificate, and subject to a lien equvalent to the
Company’s Lien for any money payable (whether or not it 1s presently payable)
as existing upon the Share before the sale in respect of all Shares registered n
the name of that person (whether as the sole registered holder or as one of
several Jjoint holders) after the date of the Lien Enforcement Notice
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A statutory declaration by 2 Director or the company secretary that the declarant I1s a
Direclor or the company secretary and that a Share has been sold lo satisfy ihe
Company’s Lien on a specified date

(a) shall be conclusive evidence of the facis stated in it as agamnst all persons
claiming to be entitled o the Share, and

{b) subject to compliance with any other formalties of transfer required by these
Articles or by law, shail constitute a good title 1o the Share

Call Notices

Subject to these Articles and the terms on which Shares are allotted, the Board may send

a notice (a "Call Notice") to a Shareholder requinng the Shareholder to pay the

Company a specified sum of money (a "call") which 1s payable to the Company by that

Shareholder when the Board decide to send the Call Notice

A Call Notice

{a) may not require a Shareholder {o pay a call which exceeds the total sum unpaid
on that Shareholders Shares (whether as to the Share s nominal value or any
sum payable to the Company by way of premium),

(b) shall state when and how any call to which 1t relates it 1s to be paid, and

(c) may permit or require the call to be paid by instalments

A Shareholder shall comply with the requirements of a Call Notice, but no Shareholder
shall be obliged to pay any call before 14 days have passed since the notice was sent

Before the Company has received any call due under a Call Notice the Board may
(a) revoke 1t wholly or in part, or

(b) specify a later time for payment than 1s specified in the Call Notice, by a further
notice 1n wnting to the Shareholder in respect of whose Shares the call 1s made

Liability to pay a call shall not be extinguished or transferred by transfernng the Shares in
respect of which It 1s required to be paid Joint holders of a Share shall be jontly and
severally iable to pay all calls in respect of that Share

Subject to the terms on which Shares are allotted, the Board may, when 1ssuing Shares,
provide that Call Notices sent to the holders of those Shares may require them to

(a) pay calls which are not the same, or

(b) pay calls at different times

A Call Notice need not be 1ssued In respect of sums which are specified, in the terms on
which a Share 1s 1ssued, as being payable to the Company in respect of that Share
(whether in respect of nominal value or premium)

(a) on allotment,

{b) on the occurrence of a particular event, or

{c) on a date fixed by or in accordance with the terms of 1ssue
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If the due date for payment of such a sum as referred to 1n Article 37 7 has passed and it
has noi been paid the holder of the Share concerned shall be treated in all respects as
having failed to comply with a Call Notice 1n respect of that sum, and shalt be liable to the
same consequeénces as regards the payment of interest and forfeiture

If a person I1s liable to pay a call and falls to do so by the Call Payment Dale (as defined
below)

(a) the Board may 1ssue a notice of inlended forferture 1o that person, and

(b) until the call 1s paid, that person shall be required to pay the Company interest on
the call from the call payment date at the Relevant Rate (as defined below)

For the purposes of Article 37 9

(a) the "Catl Payment Date" shall be the time when the call notice states that a call
1s payable, unless the Board give a notice specifying a later date, in which case
the "Call Payment Date" is that later date,

(b) the "Relevant Rate" shall be

{n the rate fixed by the terms on which the Share in respect of which the call
18 due was allotted,

{n) such other rate as was fixed in the Call Notice which required payment of
the call, or has otherwise been determined by the Beard, or

{m) if no rate 1s fixed in either of these ways, five per cent a year,
provided that the Relevant Rate shall not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Policy Commitiee
of the Bank of England in connection with its responsitilities under Part 2 of the
Bank of England Act 1998(a)

The Board may waive any obligation to pay interest on a call wholly or in part

The Board may accept full payment of any unpaid sum n respect of a Share despite
payment not being called under a Call Nolice

Forfeiture of Shares
A notice of intended forfeiture

(a) may be sent in respect of any Share in respect of which a call has not been paid
as required by a Call Notice,

(&) shall be sent to the holder of that Share or to a person entitied to it by reason of
the holder's death, bankruptcy or otherwise,

(c) shall require payment of the call and any accrued interest and all expenses that
may have been incurred by the Company by reason of such non-payment by a
date which 1s not fewer than 14 days after the date of the notice,

(d) shall state how the payment is to be made, and

(e) shall state that if the notice 1s not complied with, the Shares in respect of which
the call 1s payable will be liable to be forfeited
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If a notice of Intended forfeiture 1s not complied with before the date by which payment of
the call 1s required 1n the notice of intended forfeiture, then the Board may 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 patd before
the forfeiture

Subject to these Articles, the forfeiture of a Share extinguishes

(a) all interests in that Share, and all claims and demands against the Company in
respect of it, and

(b) all other rights and habilities incidental to the Share as between the person whose
Share it was prior fo the forfeiture and the Company

Any Share which is forfeited in accordance with these Articles

(a) shall be deemed to have been forfeited when ihe Board decide that it 1s ferfeited,
{b) shall be deemed to be the property of the Company, and

{c) may be sold, re-allotted or otherwise disposed of as the Board think fit

if a person’s Shares have been forfeited then

(a) the Company shall send that person notice that forfeiture has occurred and
record 1t in the register of members,

(b} that person shall cease to be a Shareholder in respect of those Shares,

(c) that person shall surrender the certificate for the Shares forfeited to the Company
for cancellation,

(d) that person shall reman lable 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 before or after the date of forfeiture), and

(e) the Board shall be entitied to waive payment of such sums wholly or in part or
enforce payment without any aliowance for the value of the Shares at the time of
forfeiture or for any consideration receiwved on their disposal

At any time before the Company disposes of a forfeited Share, the Board shall be entitled
to decide to cancel the forfeiture on payment of all calls and interest and expenses due In
respect of it and on such other terms as they think fit

if a forfeited Share 1s to be disposed of by being transferred, the Company shall be
entifled to receive the consideration for the transfer and the Board shall be enttled to
authorise any person to execute the instrument of transfer

A statutory declaration by a Director or the company secretary that the declarant 1s a
Director or the company secretary and that a Share has been forfeited on a specified
date

(a) shall be conclusive evidence of the facls stated in it as against all persons
claiming to be entiled to the Share, and

(b) subject to comphance with any other formalties of transfer required by the
articles or by law, constitutes a good title to the Share

53



389

3810

39.

391

392

393

A person {0 whom a forfeiled Share 1s transferred shall not be bound to see to the
application of the consideration (if any) nor shall that person’s title to the Share be
affected by any rregularity 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 1o its forfeiture shall
be entitled 1o receive the proceeds of such sale from the Company, net of any
commusston, and excluding any sum which

(a) was, or would have become, payable, and

(b) had not, when that Share was forfeiled, been paid by that person in respect of
that Share,

bul no interest shall be payable 1o such a person In respect of such proceeds and the
Company shall not be required to account for any money earned on such proceeds

Surrender of Shares

A Shareholder shall be entitled 10 surrender any Share

{a) in respeci of which the Board issue a notice of intended forfeiture,
{b) which the Board forfed, or

(c) which has been forfeited

The Board shall be entitled to accept the surrender of any such Share

The effect of surender on a Share shall be the same as the effect of forfeiture on that
Share

The Company shall be entitled to deal with a Share which has been surrendered in the
same way as a Share which has been forfeited
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