Company Number: 3472519

The Companies Act 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION

QSOFT CONSULTING LIMITED
{“the Company"”)

I, the undersigned, being the sole member of the Company eligible to attend and vote
at general meetings of the Company, hereby pass the following resolution designated
as a special resolution and agree that the said resolution shall be as valid and
effective as If it had been passed at a general meeting the Company duly convened
and held

IT WAS RESOLVED THAT the regulations contained in the draft articles of
. association attached hereto be and are hereby approved and adopted as the
! Company’s articles of association, in substitution for, and to the exclusion of all
existing articles of association

Signed

\:—\W\'*v Wb‘ Date 21 Aprl 2010

AR

2910412010
COMPANIES HOUSE

Henry Badenhors

Notes.

1 The circulation date of this wrnitten resolution 15 21 Apnil 2010

2 Please signify your agreement by signing agamst your name where indicated and
entenng the date on which you signed the document Please then return the
document to the Company

3 If you return the document signed, but un-dated, it will be assumed by the Company
that you signed the document on the day immediately preceding the day on which it
was recewved by the Company

4 If not passed by the requisite majority of the total voting nights of eligible members,
these wrnitten resolutions shall lapse on the 18" May 2010
5 Once this resolution has been signed and returned to the Company, your agreement

to it may not be revoked
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ARTICLES OF ASSOCIATION
of

QSOFT CONSULTING LIMITED
{the "Company")
(Adopted by Written Resolution on 5 January 2006
and amended by written resolution on 21 April 2010)

DEFINITIONS AND INTERPRETATION

The regulations contained in Table A apply to the Company except to the extent that they
are excluded or modified by these Articles, and those regulations (sc far as applicable)
and the following provisions of these Articles together constitute the Articles of

Association of the Company

References in these Articles to any Regulation are to the relevant numbered regulation of

Table A

Table A shall apply as If the words "these regulations” were deleted (wherever appearing)
and were replaced by the words "these Articles”

In these Articles, the following words and expressions have the following meanings

“1985 Act”
“2006 Act”

"acting In concert"

"Acceptance Notice"

"Associate”

"Business Day"

“Companies Acts”
"company"

"Company Share Scheme"

the Companies Acts 1985 to 1989,
the Companies Act 2008,

the meaning given iIn The City Code on Takeovers
and Mergers

a notice accepting an offer made in a Sale Notice,

in relation to any company, any other company which
Is for the time being a holding company of that
company or a wholly-owned subsidary of that
company or of any such holding company,

a day on which banks are open for business in
London, other than Saturday and Sunday,

the 1985 Act and the 2006 Act,

a body corporate, wherever \ncorporated,

any employees' share scheme as defined In section
1166 of the 2006 Act, provided that for the purposes

of this defintion, references In that section to
"employees” shall be construed as references to



"Compulsory Transfer Event"

"Compulsory Transfer Notice”

"control"

"Founding Member"

“Leaver”

"Non-Founding Member"

"Sale Notice"

"Sale Price"

"Sale Shares"”

"Seller”

"share"

"Table A”

"employees and/or directors (whether or not holding
an executive office) and/or consultants”,

one of the events referred to 1n Article 7 1,

(in relation to a member referred to in Article 7 3) a
notice offering to sell all the shares registered in that
member's name or,

in relaton to a company, means the possession,
directly or indirectly, of the power to direct or cause
the direction of the management and policies of that
company, whether through the ownership of voting
securities In that or any other company, by contract or
otherwise,

Henry Badenhorst and Gary Frisch or either of them
as the context requires,

an individual who for any reason (including disability)
ceases to be, and does not remain, as an employee
or a director of, or engaged by, the Company or any
subsidiary undertaking of the Company, and for the
purposes of these Articles an individual shall (without
mitation) be regarded as ceasing to be an employee
of a company on termination of any agreement or
arrangement under which that indwidual's services
are to be suppled to that company,

any member, other than a Founding Member,

a notice to the Company (or in the case of a sale by a
Founding Member, to the other Founding Member)
offering to sell the entire legal and beneficial interest
in all or any of the shares registered in the name of
the member giving that notice to each member,

the cash price per share at which the Sale Shares are
being offered for sale, being as specified In the
relevant Sale Notice or, where relevant, as
determined by the Company's auditors under Article
11,

the number of shares registered in the Seller's name
which the Seller wishes to transfer, being as specified
In the relevant Sale Notice,

a member who gives a Sale Notice,

a share in the capital of the Company from time to
time, unless otherwise specified,

Table A In the Schedule to the Companies (Tables A
to F) Regulations 1985, S| 1985/805, as In force at
the date of adoption of these Articles
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SHARE CAPITAL

The authorised share capital of the Company 1s £111,111, dvided into 10,000,000
Ordinary Shares of £0 01 each and 11,111 B Ordinary Shares of £0 01 each

ALLOTMENTS OF SHARES

Subject to the provisions of these Articles, the directors are generally and unconditionally
authorised to exercise all powers of the Company to allot relevant securities (as defined in
section 551 of the 2006 Act) up to a maximum aggregate nominal amount of £111 11 and
in respect only of B Ordinary Shares of a nominal £0 01 each The authonty conferred on
the directors by this Article shall expire on the fifth anniversary of the date of adoption of
these Articles unless previously revoked, varied or renewed by the Company in general
meeting The Company may, before this authonty expires, make an offer or agreement
which would or might require relevant securities to be allotted after it expires

Before any equity securities (within the meaning set out in Article 3 12) are allotted, they
shall all be offered to all the members Every offer shall be made by notice in writing and
shall specify the number of equity securities offered, the price payable for each equity
security and when it 1s payable, the offer period (being not less than seven days and not
more than 28 days) at the end of which the offer, If or to the extent not taken up, will be
deemed to have been declined, the people (If already identified) to whom the Company
intends to allot all or any of the equity secunties If they are not applied for by the
members, and whether or not the offer 1s conditional on all or a specified minimum
number of equity secunties being taken up The provisions of section 562 of the 2006 Act
shall apply n relation to any such offer

Article 3 2 shall not apply if the equity securnties to be allotted are to be paid up wholly or
partly otherwise than in cash, or if otherwise agreed by the holders of not less than 75%
of the voting nghts attaching to the 1ssued share capital of the Company, and for these
purposes, If the equity securities in question comprise the grant of a night to subscribe for,
or to convert secunties into, any share in the Company, then they shall be regarded as
paid up In the same way in which those shares would be paid up on exercise of that nght

Applications for equity securities offered in accordance with Article 3 2 shall be made by
written notice to the Company, received by the Company within the offer period set out In
the Company's notice, and shall specify the number of equity securties applied for No
member may revoke an application which it makes

Unless the offer to members lapses in accordance with Article 3 7, each member applying
for equity secunties offered in accordance with article 3 2 shall be allotted the number
applied for or, If the aggregate number applied for exceeds the number on offer, the
number allocated to it in accordance with Article 3 6

If the aggregate number of equity securities applied for exceeds the number on offer, the
equity securities on offer shall be allocated to the applying members in proportion to the
number of shares held by them at the date of the offer, provided that no member shall be
allocated more equity secunities than it has applied for, and any equity secunties which
cannot therefore be allocated to any applying member shail be allocated to the other
applying members on the basis set out above until all equity secunties are allocated
Fractional entitlements to equity securities shall be ignored
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In the event that an offer made under Article 3 2 fails to become uncenditional because
the aggregate number of equity securities applied for 1s less than any minimum number of
equity securities specified in the offer, then the offer shall lapse

For the purposes of this Article 3, a person to whom shares have been allotted but who
has not been registered as the holder of those shares on the date of an offer made under
Article 3 2 shall be deemed to be a member of the Company and to hold those shares on
that date

Any equity secunties offered under Article 3 2 which are not applied for or are the subject
of an offer which has lapsed, and equity secunties comprised of fractions ignored as
provided in Article 3 6, may be allotted by the directors to the people (if any)} specified in
the Company's offer or (if none) to such people as the directors may determine, provided
that

391 no equity securities shall be so allotted more than three months after the end of
the offer period referred to in Article 3 2 unless the procedure set out in Article
32 1s repeated In respect of those equity securities, with this Article 39 1
applying equally to any repetitton of that procedure,

392 no equity secunties shall be allotted at a price less than that at which they were
offered to the members in accordance with Article 3 2

No person entitled to the allotment of any equity securities may assign its entitiement to
any other person

Section 561 of the 2006 Act shall not apply to any allotment by the Company of equity
secunties

For the purposes of this Article 3, references to "equity secunties” shall be construed in
accordance with section 560 of the 2006 Act, save that

3121 shares which as respects dividends and capital carry a rnight to participate only up
to a specified amount in a distnbution shall constitute equity securties, and

3122 shares to be allotted pursuant to a Company Share Scheme (and a nght to
subscribe for such shares) shall not constitute equity securities

SHARE CERTIFICATES, LIENS AND FORFEITURE

Regulation 6 shall apply as If the words "or executed by the Company and signed by a
director and the secretary of the Company or by two directors of the Company In
accordance with the Compantes Acts" were inserted after the word "seal” in the second
sentence of that Regulation

TRANSFER AND TRANSMISSION OF SHARES

No member may transfer any share except in accordance with Article 6 {Permitted
Transfers), Article 7 (Compulsory Transfers), Article 8 (Pre-emption on the Transfer of
Shares), Article 9 (Tag Rights) or Article 10 (Drag Rights) Any purported transfer in
breach of this Article 5 1 shall be of no effect
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References in Article 5 1 to a transfer of any share include a transfer or grant of any
interest in any share or of any nght attaching to any share, whether by way of sale, gift,
holding on trust, charge, option, mortgage or pledge, or In any other way, and whether at
law or in equity, and also include an agreement to make any such transfer or grant or to
exercise the voting rights attaching to a share at the direction of any third party

The directors shall refuse to register a transfer of shares prohibited by or not effected in
accordance with these Articles, and a transfer of shares to a minor, a bankrupt or a
person of unsound mind

The directors may from tme to time require any member (other than a Founding
Member), or any person becoming entitled to shares on a transmission of those shares,
or in the case of any proposed transfer, any proposed transferee, to supply to the
Company such information as they may reasonably think relevant for the purpose of
determining whether (a) there has been a breach of the Articles, (b) a Compulsory
Transfer Event has occurred or (¢) (as the case may be) the proposed transfer is
permitted under the Articles Unless that information 1s supplied within 30 days of the date
of the request, the directors may declare the shares in question to be subject to the
resirictions set out in section 454 of the 1985 Act or (as the case may be) may refuse to
register the relevant transfer

Unless under these Articles the directors have an express discretion or are obliged to
refuse to register the transfer of any share, the directors shall register any transfer
permitted by or effected in accordance with these Articles within 30 days of the following
being lodged at the office or such other place as the directors may appoint

551 the duly stamped transfer,

552 the certificate(s) for the shares to which the transfer relates or an indemnity in
lieu of the certificate(s) in a form reasonably satisfactory to the directors, and

5583 evidence that each proposed transferee has first agreed to be bound, Iin
accordance with its terms, by any applicable provisions of any shareholders'
agreement then in force with effect from the date of the transfer

A person becoming entitled to a share by transmission may, upon such evidence being
produced as the directors may properly require, elect by notice in wnting to the Company
to become the holder of that share (subject always to the nght of any director to deem a
Compulsory Transfer notice to have been given under Article 7 9) but shall have no nght
to have any person nominated by him registered as the transferee

Regulations 24 and 30 shall not apply

PERMITTED TRANSFERS

A transfer of any share may, unless otherwise provided in these Articles, be made at any
time

611 by the Founding Members in accordance with Articles 8 15 to 8 18 inclusive, and
Articles 8 1 to 8 14 incluswve shall not apply to any such transfer (save insofar as
they are incorporated by reference in Articles 8 15to 8 18),
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in the case of a Non-Founding Member with the prior wntten consent of the
Founding Members (which consent may be withheld at their absolute discretion
and no reason need be given for the refusal of such consent) Any consent given
may have attached to it such conditions as the Founding Members in therr
absolute discretion see fit

COMPULSORY TRANSFERS

For the purposes of these Articles, a Compulsory Transfer Event shall occur in relation to
a Person

if that person (being a company)

711

712

713

714

715

716

passes any resolution for voluntary winding up (within the meaning of section
84(2) Insolvency Act 1986) or 1s wound up by the court,

15 the subject of an administration order or an administrator 1s appointed In
respect of that company,

makes any proposal under Part | Insolvency Act 1986 for a composition n
satisfaction of its debts or a scheme of arrangement of its affairs or under Part 26
of the 2006 Act for a compromise or arrangement between it and its creditors or
any class of them, makes any arrangement or compromise with its creditors
generally or ceases to carry on all or substantially all of its business,

has an administrative receiwver, receiver or manager appointed over all or any
substantial part of its assets,

1s the subject of any occurrence analogous to those in Articles 711to 714 n
any jurisdiction other than England and Wales,

ceases to be controlled (including by reason of insolvency) by the individuals
who control 1t on the date when it first holds shares, and a duly executed transfer
of all the shares registered in its name In favour of a company controlled by
those individuals, and any other relevant documents specified in Article 5 5, are
not submitted to the directors for registration within 30 days of the change of
control,

or If that person (being an individual, other than a Founding Member)

717

718

7110

7111

makes any proposal under Part VIl Insolvency Act 1986 for a composition n
satisfaction of his/her debts or a scheme of arrangement of his/her affairs, or
makes any arrangement or compromise with his/her creditors generally,

1s adjudicated bankrupt,

dies (unless that member is a joint holder),

becomes a patient (as defined in section 145(1) of the Mental Health Act 1983),

becomes a Leaver, unless the directors resolve within 30 days of the individual
becoming a Leaver that this Article 7 1 11 shall not apply, and where this Article
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7 1 11 applies it shall do so to the excluston of the other provisions of this Article
7111

1

7 112 being, or having been, a member of the Company by virtue of having exercised a
nght to acquire B Ordinary Shares through any Company Share Scheme,
becomes a Leaver

If a Compulsory Transfer Event occurs in relation to a member then the member In
question shall promptly notify the directors that the Compulsory Transfer Event has
occurred

Any director may declare that any member who Is required to give notice under Article 7 2
shall be deemed to have given a Compulsory Transfer Notice Such declaration shall be
made by notice given to all the members during the penod of 60 days starting on the date
when that director receives notice under Article 7 2 or (if no such notice 1s received during
the period of 14 days starting on the date of the relevant Compulsory Transfer Event)
starting on the date when that director becomes aware of that Compulsory Transfer
Event

Promptly after a Compulsory Transfer Notice has been deemed to have been given, the
Company shall require its auditors for the time being to determine in accordance with
Article 11 the farr value of the shares which are the subject of the Compulsory Transfer
Notice which shall, in the case of any B Ordinary Shares, be the price per share paid by
the member to acguire such share

Any Compulsory Transfer Notice deemed to have been given shall be irrevocable and
shall be deemed to offer unconditionally to sell all of the shares in question for, their farr
value as determined under Article 11 Any such offer shall be deemed to have been made
to either the Founding Members or to such other person or persons as shall be
determined by the Founding Members (including, subject to law, the Company), which
person or persons shall have the light to accept any or all of the shares offered to it (if it 1s
lawfully able to do so) by mitten notice given to the Company within 14 days of the
notification of the value of the relevant shares in accordance with Article 11 1

Each notice received by the Company under Article 7 5 shall be irrevocable and shall give
nse to a legally binding and unconditional agreement between the person giving it and the
member deemed to have given the Compulsory Transfer Notice Under each such
agreement, the member deemed to have given the Compulsory Transfer Notice shall be
bound to sell all of the shares the subject of the Compulsory Transfer Notice

The directors (other than any member deemed to have given a Compulsory Transfer
Notice In question or any director appointed by any such member) shall determine a
timetable and procedure for a purchase of shares pursuant to this Article 7 and the
members shall comply with any requirements of the directors (as to voting of their shares
or otherwise) to give effect to that purchase The Company shall receive any
consideration due to the member deemed to have served the Compulsory Transfer Notice
on trust for that member and shall, within three Business Days of receipt of such
consideration, account to that member accordingly Article 8 8 shall apply to any such
transfer mutatis mutandis

Each member that 1s deemed to have served a Compulsory Transfer Notice hereby
irevocably appomts the Company as their attorney (with the power to appoint any
director as a substitute and to delegate to that substitute all or any powers hereby
conferred, other than this power of substitution, as f he had been onginally appointed
under this power of attorney) to give effect to the provisions of this Article 7 which shall
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include, amongst other things, the power to sign a relevant share transfer form in relation
to that person’s shares

This Article 7 shall not apply to any share in respect of which a transfer in accordance
with Article 6 (Permitted Transfers) Article 8 (Pre-emption on the Transfer of Shares),
Article 9 (Tag Rights) or Article 10 (Drag Rights) has been lodged for registration before a
Compulsory Transfer Notice In relation to that share 1s deemed to be given under Article
73

PRE-EMPTION ON THE TRANSFER OF SHARES

A Non-Founding Member who wishes to transfer the entire legal and beneficial interest in
any shares registered in its name, other than under Articles 6 (Permitted Transfers), 7
(Compulsory Transfers), 9 (Tag Rights) or 10 (Drag Rights), may only do so If any
purported transferee i1s also a member

Any member seeking to transfer shares pursuant to this Article 8 shall first give a Sale
Notice to the Company The Sale Notice shall specify

821 the maximum number of Sale Shares to be sold,

822 a cash price per share at which the Sale Shares are offered for sale or If the
Seller wishes to sell at the far value as determined by the Company's auditors
under Article 11

The Sale Notice shall also state whether or not the Seller's offer 1s conditional on
acceptances being received for all {or any other specified percentage) of the Sale Shares,
but may not otherwise be conditional

The Sale Notice shall not be revocable except with the consent of the directors and shall
constitute the Company the agent of the Seller for the sale of the entire legal and
beneficial interest in the Sale Shares to all members on the date of the Sale Notice (other
than the Seller and any member deemed to give or to have given a Compulsory Transfer
Notice and any member from whom the Company has received a Sale Notice in respect
of all the shares registered in his name) in accordance with this Article 8 at the Sale Price
If the Sale Price 1s specified by the Seller, under Article 8 2 2, to be the fair value as
determined by the Company's auditors under Article 11, the Company shall require its
auditors to make that determination as soon as reasonably practicable after the Sale
Notice has been received by 1t

Promptly after the Sale Notice 1s received (or, where the Sale Price 1s certified by the
Company's auditors under Article 11, promptly after that certficate 1s received) the
directors shall send a copy of the Sale Notice to each member to whom the Sale Shares
are to be offered Each such member shall have the nght to buy Sale Shares at the Sale
Price by providing the Company with an Acceptance Notice (with a copy to the Seller)
within 60 days of the date of the directors' communication enclosing the copy Sale Notice,
specifying the number of Sale Shares applied for In the event that the Company does not
receive an Acceptance Notice from a member within that 60 days' period, that member
shall be deemed to have declined the offer made to it

Each Acceptance Notice received by the Company shall be irrevocable, and shall give
nse to a legally binding agreement between the member giving it and the Seller Under
each such agreement, the relevant member shall be bound to buy, and the Seller shall be
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bound to sell, a number of Sale Shares determined in accordance with the provisions of
Articles 89 and 8 10

If, upon receipt of all the Acceptance Notices, it appears that all of the maximum number
of Sale Shares specified in the Sale Notice will not be sold, any remaining Sale Shares
(the "Unsold Shares") shall be firstly offered to the Founding Members who shall attempt
to find a purchaser for such shares {(which may include, for the avoildance of doubt, either
or both of them, any employee, director or member of the Company, any third party or,
subject to law, the Company)

If and despite the attempts of the Founding Members to find a purchaser for the Unsold
Shares, (1) six months has passed from the date of the receipt of the last Acceptance
Notice and (i) there remain shares that are Unsold Shares, the process constituted by
Article 8 6 shall terminate In respect of the Unsold Shares and, if the Sale Notice states
that the offer 1s conditional on acceptances being recewed for all Sale Shares (or any
other specified percentage which has not been achieved), the Company will cease to be
the agent of the Seller for the purposes of this Article 8 and the Seller will remain the
registered owner of all the Sale Shares If the Sale Notice 1s not so conditional then the
process constituted by Article 8 6 shall terminate in respect of the Unsold Shares and the
Seller will remain the registered owner of the Unsold Shares

The Sale Shares shall be sold free from all charges, lens and encumbrances and
otherwise with full title guarantee, at the Sale Price, and together with all nghts attaching
to the Sale Shares on or after the date of the Sale Notice, including the right to receive
dividends and the nght to be sold or allotted any other shares by virtue of the holding of
any of the Sale Shares

Each member from whom an Acceptance Notice 1s recewved by the Company shall be
allocated the number of Sale Shares applied for in that Acceptance Notice, except where
the aggregate number of Sale Shares applied for by the members exceeds the number of
Sale Shares In those circumstances, the Sale Shares shall be allocated to the applying
members in proportion to the number of shares held by them on the date of the Sale
Notice, provided that no member shall be allocated more Sale Shares than 1t has applied
for, and any Sale Shares which cannot therefore be allocated to any applying member
shall be allocated to the other applying members on the basis set out above until all Sale
Shares are allocated

Fractions of shares which would otherwise be allocated to members under Article 8 9
shall be consolidated and allocated by the drawing of lots In any manner thought
appropnate by the directors, provided that no member shall be allocated more shares
than it has applied for For the purposes of Article 8 3, a person to whom shares have
been allotted but who has not been registered as the holder of those shares on the date
of the Sale Notice shall be deemed to be a member of the Company and to hold those
shares on that date

The Company shall specify by notice given to the relevant members a time and place for
completion of the sale and purchase of the Sale Shares, being not less than three and not
more than 14 days after the date of receipt of the final Acceptance Notice Completion of
that sale and purchase shall take place at the time and place specified in the Company's
notice, when

8111 each buying member shall pay the Seller in cash the purchase price for the Sale
Shares bought by that member, and

10
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8 11 2 the Seller shall deliver to each such member a transfer in respect of the Sale
Shares bought by 1t, duly executed in its favour by the Seller, together with the
certificate(s) for the Sale Shares or an indemnity in lieu of the certficate(s) in a
form satisfactory to the directors

if the Seller does not, on the relevant date specified by the Company in accordance with
Article 8 11, execute and deliver transfers in accordance with Article 8 11 2 and deliver
the certificate(s) for the Sale Shares (or an indemnity in lieu of those certificate(s) in
accordance with Article 8 11 2), then any director shall be entitled to execute, or to
autharise and instruct such person as he thinks fit to execute, the necessary transfer(s)
on behalf of the Seller and, against receipt by the Company on trust for the Seller of the
consideration payable for the Sale Shares, deliver those transfer(s) and certificate(s) (or
indemnities) to the buying member{s) Following receipt by the Company of the
consideration payable for the Sale Shares, the Company shall (subject to the payment of
any stamp duty) cause the purchaser to be registered as the holder of those shares and
after such registration, the validity of such proceedings shall not be questioned by any
person

Once a purchaser for the Unsold Shares 1s determined under Article 8 6, the Company
shall provide such purchaser with a notice in the terms of Article 8 11 and Articles 8 11
and 8 12 shall apply to the sale of the relevant shares but amended so that any reference
to the term “Sale Shares" 1s deemed to be a reference to the term "Unsold Shares”

Notwithstanding any other provision of these Articles, the Founding Members may agree
In writing to waive the restriction on the transfer of the legal and beneficial interest in
shares by a member contained In Article 8 1 in which case the relevant member will be
free to transfer their shares to a third patty, subject only to such terms or conditions
imposed by the Founding Members

A Founding Member who wishes to transfer the entire legal and beneficial interest in any
shares registered in his name ("Selling Founding Member"} must first give a Sale Notice
to the other Founding Member ("Buyer’) and the Company, such notice specifying the
matters set out in Articles 821 and 8 2 2 (where references to the "Seller" shall be
deemed to be references to the "Selling Founding Member" and shall otherwise comply
with the final paragraph of that Article) If the Sale Price 1s specified by the Selling
Founding Member to be the fair value as determined by the Company's auditors under
Article 11, the Company shall require its auditors to make that determination as soon as
reasonably practicable after the Sale Notice has been sewed on the Buyer and the
Company The Company shall procure that the certificate containing the Sale Price as
certified by the Company's auditors under Article 11 1s promptly sewed on the Selling
Founding Member and the Buyer The Buyer shall have the rnight to buy the Sale Shares
at the Sale Price by providing the Selling Founding Member with an Acceptance Notice
within 30 days of receipt of the Sale Notice (or auditor's certificate of the fair value, if
later), specifying the number of Sale Shares applied for In the event that the Selling
Founding Member does not receive an Acceptance Notice within that 30 day penod, the
Buyer shall be deemed to have declined the offer made to him and the Selling Founding
Member shall be permitted to transfer the Sale Shares to such person as he nominates
provided that such transfer shall be for an amount no less than the Sale Price

In the event that the Buyer does serve an Acceptance Notice, such notice shall be
irrevocable and shall give rise to a legally binding agreement be-n the Buyer and the
Selling Founding Member Under such agreement, the Buyer shall be bound to buy and
the Selling Founding Member shall be bound to sell the number of Sale Shares set out In
the Acceptance Notice (provided such amount 1s not less than any amount specified n
the Sale Notice) Article 8 8 shall apply to any sale pursuant to this Article 8 16

11
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The Founding Members shall agree a time and a place for completion of the sale and
purchase of the Sale Shares, being not less than 3 and not more than 14 days after the
date of receipt of the Acceptance Notice Articles 8 111 and 8 11 2 shall apply to
completion of such sale as If references to "the buying member" and "the buyer” were to
"the Buyer", and references to "the Seller" were to "the Sellng Founding Member" Article
8 12 shall apply to such sale, mutatis mutandis, provided that the references to “any
director" in the fourth ine of that article were to 'The Buyer", and references to "the Seller”
were to "the Seliing Founding Member”

Notwithstanding the provisions of Articles 8 15 to 8 17 inclusive the Founding Members
may agree In writing to waive the provisions of such Articles in which case the Selling
Founding Member will be free to transfer his shares to any third party on such terms as is
agreed between the Founding Members

TAG RIGHTS

If

911 any member or members ("Selling Shareholder”) wish to transfer the entire legal
and beneficial interest in any shares to any person, and

912 that transfer would (if registered) result in the transferee ("Proposed Transferee")
and any person with horn he 1s acting In concert holding shares then
representing not less than 75% of the voting nghts attaching to the 1ssued share
capital of the Company,

then the Seling Shareholder(s) shall notfy the directors in wnting of such intended
transfer not less than 14 days prior to the date on which such sale 1s proposed to be
made That notice ("Prospective Seller's Notice™) shall set out

913 the number of shares which the Selling Shareholders propose to transfer,

914 (where the shares are to be transferred solely for a consideration payable in
cash, including by means of a loan note) the nature and the amount of the
consideration for the acquisition of the shares (expressed as a prnice per share)
or (in any other case, Including a case where a choice of consideration 1s offered)
the nature of the consideration payable per share and, in either case, the date on
which the consideration would be payable,

815 the identity of the Proposed Transferee and (ff it 1s a company) the person(s)
believed by the Selling Shareholder(s)) to control that company, and

916 the date on which the sale 1s proposed to be made

The Prospective Seller's Notice shall be accompanied by a wntten irrevocable offer by the
Proposed Transferee to buy all the shares held by all members other than the Selling
Shareholders, and all the shares held by all persons, whether or not members but other
than the Selling Shareholders, who at the time of such offer have rights (whether or not
contingent) granted by the Company to acquire shares and who exercise those nghts
during the period for which the offer remains open for acceptance, such members and
other persons being referred to below as "Remaining Shareholders" and shares resulting
from the exercise of those nghts being referred to as "Option Shares” The price per
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share offered shall be the same consideration per share as that offered by the Proposed
Transferee to the Selling Shareholder(s) and set out in the Prospective Seller's Notice

The offer referred to in Article 8 2 shall remain open for acceptance for not less than 14
days after the date of the Prospective Seller's Notice and shall provide for the purchase of
any shares to which it relates to be completed at the same time as the purchase of the
shares held by the Seling Shareholder(s), which may not be earlier than the first
Business Day falling not less than two days after the end of the period for which the offer
Is open for acceptance, provided that the offer may provide for the purchase of Option
Shares to be completed on a later date if necessary for the purpose of ensuring that nghts
to acquire those shares become exercisable The directors shall send a copy of the
Prospective Seller's Notice and a copy of the wntten irrevocable offer by the Proposed
Transferee to each Remaining Shareholder

Any Remaining Shareholder may, within the period during which the offer referred to in
Article 9 2 remains open for acceptance, notify the Selling Shareholder(s) that it wishes to
accept that offer For the avoidance of doubt, the Proposed Transferee's offer may not
require any Remaining Shareholder to give

941 any warranties, representations, indemnities, covenants or other assurances
other than those which relate to or are In respect of title to the number of shares
to which the Proposed Transferee's offer relates and that Remaining
Shareholder's capacity to enter into the relevant agreement for the sale of those
shares,

942 any restrictive covenants which in any way restrict it from carrying on any
business,

and the aggregate liabiity of each Remaming Shareholder under any warranties,
representations, indemnities, covenants or other assurances it may give shall be imited
to the consideration payable by the Proposed Transferee to such Remaining Shareholder
for the number of shares to which the Proposed Transferee's offer relates

If the Proposed Transferee does not, at the time set in its offer for completion of the
purchase of the shares (ignorng the Option Shares for this purpose If a later date for
completion of their purchase has been set), buy the relevant number of shares in respect
of which notice has been received from a Remaining Shareholder under Article 9 4, no
Selling Shareholder may sell any of the shares registered in its name to the Proposed
Transferee and the directors shall refuse to register any transfer prohibited by this Article
95

The provisions of this Article 9 shall not apply where the transfer which would otherwise
cause this Article to apply 1Is made by the Selling Shareholder under Article 6 (Permitted
Transfers), Article 7 (Compulsory Transfers) or Article 10 (Drag Rights)

Transfers of shares by the Selling Shareholder(s) and the Remaining Shareholders In

accordance with this Article 9 are not subject to the provisions of Article 8 (Pre-emption
on the Transfer of Shares)

DRAG RIGHTS

In this Article 10, a "Qualfying Offer" shall mean a bona tide offer on arm's length terms to
buy the entire 1ssued share capital of the Company, at the same price per share and on
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the same terms n respect of all the shares of any class, by any person ("Qualifying
Offeror”)

If a Qualifying Offer 1s accepted by the holder(s) of shares representing not less than 75%
of the voting nghts attaching to the then i1ssued share capital of the Company ("Accepting
Shareholders”) the Company (at the direction of the Accepting Shareholders) shall give
written notice to all the members and all other persons, whether or not members but other
than the Accepting Shareholder, who at the time of such notice have nights (whether or
not contingent) granted by the Company to acquire shares, giving details of the Qualifying
Offer and the acceptances given by the Accepting Shareholders All such members and
other persons shall, on the giving of that notice, cease to be entitled to give a Sale Notice
under Article 7 or to transfer the legal or beneficial interest in any share under Article 6
(Permitted Transfers) or Article 9 (Tag Rights) and shall become bound to accept the
Qualifying Offer and to transfer, on any date specified by the Company for the purpose
(being not less than 10 Business Days after the date of the Company's notice), the shares
registered in their respective names (including any shares which become so registered
before the date specified by the Company) to the Qualifying Offeror (or his nominee) with
fuil title guarantee at the consideration per share payable by the Qualifying Offeror The
Company may specify more than one date in its notice If necessary for the purpose of
ensuring that nghts to acquire shares in the Company become exercisable

If any member does not, on any relevant date specified by the Company in accordance
with Article 10 2, execute and deliver to the Company transfers in respect of the shares
held by him and any other documents necessary to accept the Qualfying Offer and
dehver to the Company the certificate(s) in respect of those shares (or an indemnity in lieu
of those certificate(s) in a form satisfactory to the directors), then any Accepting
Shareholder shall be entitled to execute, or to authorise and instruct such person as he
thinks fit to execute the necessary transfer(s), other necessary documents and
indemnities on that member's behalf and (where the Qualifying Offer provides for any
election to be made between any forms of consideration) to make the relevant election on
behalf of that member and, against receipt by the Company on trust for that member of
the consideration payable for the relevant shares, deliver such transfer(s), other
necessary documents and certificate(s) or indemnities to the Qualifying Offeror Following
receipt by the Company of the consideration payable for those shares, the Company shall
(subject to the payment of any stamp duty) cause the Qualifying Offeror to be registered
as the holder of those shares and, after such registration, the validity of such proceedings
shall not be questioned by any person

Transfers of shares, whether by Accepting Shareholders or other members, in
accordance with this Article 10 are not subject to the provisions of Article 8 (Pre-emption
on the Transfer of Shares)

FAIR VALUE DETERMINATION

Save as provided for in Article 7 1 12, the fair value of any share to be determined under
this Article shall be its open market value as certified by the Company's auditors for the
time being as at the date when the Sale Notice I1s received by the Company or, as the
case may be, the Compulsory Transfer Notice 1s deemed to be given In giving any such
certificate, the Company's auditers shall apply no premum or discount in relation to the
size of any holding, shall assume a willing seller and buyer at arm's length, shall further
assume, If the Company I1s then carrying on business as a going concern, that it will
continue to do so and shall ignore any restrictions on transfer contained in these Articles
The directors shall use all reasonable efforts to ensure that the farr value 1s determined by
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the auditors and therr certificate 1ssued to all the members as quickly as possible The
auditors shall act as experts and not as arbitrators, their certificate shall, save in the case
of manifest error, be final and binding on the Company and all members, and their costs
shall be borne by the Company The Company shall ensure that a notice containing
details of any determination under this Article 11 1 1s promptly given to each member

Notwithstanding Article 11 1, for the purposes of these Articles

1121 the fair value of each share held by an individual who becomes a Leaver in any
circumstances other than those set out in Article 1122 or Article 1123
shall be the lower of the farr value determined by the auditors in accordance with
Article 11 land the amount paid up on that share,

112 2 the far value of each share held by an individual who becomes a Leaver in any
of the following circumstances

11221 death, illness or disabiity giving nse to permanent incapacity to
continue In employment,

11222 retirement on achieving the age of 65,

11223 redundancy or dismissal (where such is found by a tnbunal or court
of competent junisdiction to be unfair or wrongful),

11224 the person Is employed by a subsidiary or business of the Company
which 1s sold or otherwise disposed of, or

11225 any other circumstance agreed by the directors to be exceptional for
the purposes of this Article 11 2,

shall, if the Leaver in question becomes a Leaver before the first anniversary of
the date on which that Leaver acquired those shares, or on or after that first
anniversary but before the second such anniversary, or on or after that second
anniversary but before the third such anniversary, be 25%, 50% or 75%
respectively of the far value determined by the auditors in accordance with
Article 11 1, and

11 2 3 the fair value of each share held by an individual who becomes a Leaver in the
circumstances described in Article 11 2 2 on or after the third anniversary of the
date on which that Leaver acquired those shares shall be the fair value
determined by the auditors in accordance with Article 11 1

GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum Is present A
quorum shall be 2 members, present (in the case of an individual} in person or by proxy
(at least one or whom shall be one of the Founding Members, so present In person or by
proxy) or (in the case of a company) by duly authorised representative or by proxy
Regulation 40 shall not apply

Regulation 44 shall apply as If the words "and at any separate meeting of the holders of
any class of share in the Company" were deleted
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If a quorum Is not present within half an hour from the time appointed for the meeting, or if
durnng a meeting a quorum ceases to be present, the meeting shall stand adjourned to
such time and place as the directors may determine At least 5 clear days' notice shall be
given of every adjourned meeting, specifying the time and the place of the adjourned
meeting and the general nature of the business to be conducted Regulation 41 shall not
apply Regulation 45 shall apply as If the last two sentences were deleted

The quorum at any adjourned meeting shall be any two members present (in the case of
an individual) in person or by proxy or (in the case of a company) by duly authorised
representative or by proxy

Any member or other person entitled to attend and speak at general meetings may
participate In any general meeting by means of a conference telephone or other
communication equipment which allows all persons participating 1n the meeting to see,
hear and speak to each other throughout the meeting A person so participating shall be
deemed to be present in person at the meeting and shall be entitlted to vote and be
counted In the quorum Such a meeting shall be deemed to take place where the largest
group of those participating 1s assembled, or, If there 1S no such group, where the
chairman of that meeting 1s located

Regulation 37 shall apply as if the words "eight weeks" were deleted and replaced by the
words "twenty-eight days"

Regulation 39 shall not apply

VOTES OF MEMBERS

The B Ordinary Shares shall not entitle the holders thereof to receive notice of or attend
and vote at any general meeting of the Company

Subject to any rnights or restrictions attached to any shares by these Articles, on a show of
hands, every member who i1s present in person or by proxy (in the case of an individual)
or by duly authonised representative or by proxy (Iin the case of a company) shall have
one vote On a poll every member shall have one vote for every share of which he i1s the
holder Regulation 54 shall not apply

Regulations 60 and 61 shall apply as iIf the following sentence was added at the end of
each of those Regulations "Any such instrument shall be deemed to confer authonty to
demand or join in a demand for a poll and to vote on any amendment of a resolution put
to the meeting for which it 1s given as the proxy thinks fit"

Regulation 62 shall apply as f

1341 the words "not less than forty-eight hours" 1n each of paragraphs 62(a) and
62(aa) were deleted and replaced by the words "at any time",

1342 paragraphs 62(b) and (c) were deleted and replaced with the words
"(b) in the case of a poll taken after the date of the meeting or adjourned

meeting, be deposited or received as aforesaid at any time before the time
appointed for the taking of the poll”, and
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134 3 the words "Any valid appointment of proxy shall, unless stated to the contrary in
it, be valid both for the relevant meeting and for any adjournment of that meeting”
were inserted at the end of that Regulation

A special resolution shall be effective for any purpose for which an ordinary or an
extraordinary resolution 1s required

ALTERNATE DIRECTORS

Any director (other than an alternate director) may appoint any other director, or any other
person who 1s willing to act, to be an alternate director and may remove from office any
alternate appointed by hm Regulation 65 shall not apply

Regulation 66 shall apply as if the words "to receive notice” in the first sentence of that
Regulation were deleted and replaced by the words "to be given notice” and as If the last
sentence were deleted An alternate director who Is absent from the United Kingdom shall
be entitied to be given notice of all meetings of directors and committees of directors

An alternate director shall cease to be an alternate director if his appointor ceases to be a
director Regulation 67 shall not apply

Regulation 68 shall apply as If the following words were added at the end of that
Regulation "and shall take effect when the notice Is received or at any later time specified
for the purpose in the notice"

The appointment of any alternate director shall terminate automatically on the happening
of any event which, If he were a director, would cause him to vacate his office as a
director

A person may be appointed as the alternate director of more than one director, and In
those circumstances that alternate director shall be entitled at meetings of the directors or
any committee of the directors to one vote in respect of every director by whom he has
been appointed in addition to his own vote (if any) as a director Any such person may be
counted more than once for the purpose of determining whether or not a quorum 1Is
present

DELEGATION OF DIRECTORS POWERS

The directors may delegate any of therr powers (with power to sub-delegate) to
committees consisting of such individuals {(whether directors or not) as they think fit The
first sentence of Regulation 72 shall not apply

APPOINTMENT, RETIREMENT AND REMOVAL OF DIRECTORS

The directors may appoint a persen who is willing to act to be a director, either to fill a
vacancy or as an additional director, provided that the appointment does not cause the
number of directors to exceed any number fixed by or in accordance with the Articles as
the maximum number of directors Regulation 79 shall not apply

Notwithstanding any other provision of these Articles, on any resolution which 1s proposed
in general meeting to remove a Founding Member from office or to alter the Articles so as
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171
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18.

19.
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192

193

to result in the deletion or amendment of this Article 16 2 the shares held by that
Founding Member shall, If voting against that resolutton, 1n aggregate carry a number of
votes equal to 50 01% of the number of votes capable of being so cast

Regulation 81 shall apply as if paragraph (e) were deleted and replaced with the
following

“(e) in the case of a director not being a Founding Member, a resolution 1s passed by a
majonity of the directors (which shall not include the director in question who shall abstain
on any such resolution) for his removal "

A person may be appointed a director whatever his age, and no director shall be required
to vacate his office by reason of attaining or having attained the age of 70 or any other
age

Regulations 73 to 77 and 80 shall not apply

DIRECTORS' APPOINTMENTS AND INTERESTS

Regulation 84 shall apply as if the last sentence were deleted

Regulation 85 shall apply as If the word "matenal” were deleted

DIRECTORS GRATUITIES AND PENSIONS

The directors may exercise any power conferred by the Companies Acts to make
provision for the benefit of any employees or former employees of the Company or any of
its subsidiary undertakings in connection with the cessation or the transfer to any person
of the whole or part of the undertaking of the Company or that subsidiary undertaking

PROCEEDINGS OF DIRECTORS

Regulation 88 shall apply as if the third sentence were deleted and replaced by the
following "Notice of every meeting of the directors and of every meeting of a committee of
the directors shall be given to every director and alternate director, whether or not he 1s
for the time being absent from the United Kingdom, provided that any one or more of the
directors or alternate directors may waive his right to be given notices either generally or
in respect of any particular meeting or while absent from the United Kingdom, and
prospectively or retrospectively (in the latter case within seven days of the start of the
meeting or any longer period determined by the Company by ordinary resolution) "

No business may be transacted at any meeting of the directors or a committee of the
directors unless a quorum 1s present Unless otherwise stated in these Articles, the
quorum for the transaction of the business of the directors or a committee of the directors
shall be two directors, comprising the Founding Members for so long as they are
directors A person who holds office only as an alternate director shall, if his appointor is
not present, be counted In the quorum Regulation 89 shall not apply

Unless otherwise stated in these Articles, at any meeting of the directors or a committee

of the directors each director present (in person or by alternate) shall have one vote
Resolutions put to the vote of a meeting shall be passed by simple majority provided that

18




194

195

196

197

198

199

1910

19 11

where both the Founding Members vote in favour of a Resolution they shall be deemed to
have cast twice as many votes as those directors voting against such Resolution, and
where both the Founding Members vote against a Resolution they shall be deemed to
have cast twice as many votes as those directors voting in favour of the Resolution

The last sentence of Regulation 94 shall apply as if the words "shall be treated as an
interest of the director” were deleted and replaced by the words "shall be treated as a
material interest of the director which does not fall within any of paragraphs (a) to (d) of
this regulation" The quorum at any meeting of the directors or a committee of the
directors, to the extent considenng and voting on any resolution in relation to which a
director I1s not entitied to vote by virtue of Regulation 94, shall be any one director

Unless otherwise agreed by all the directors entitled to vote at that meeting, not less than
seven days' prior written notice shall be given of each meeting of the directors or a
committee of the directors, accompanied by a wnitten agenda specifying in reasonable
detall the matters to be discussed at that meeting and accompanied by copies of all
documents which are to be discussed at that meeting

Unless otherwise agreed by all the directors entitled to vote at that meeting, no business
shall be discussed or voted on at any meeting of the directors or a committee of the
directors or at any adjournment of any such meeting, unless included in the agenda
accompanying the notice convening that meeting

Detailed minutes of every meeting of the directors or a committee of the directors shall be
kept by the secretary, and shall be circulated to each director within one week of each
such meeting and shall be tabled for approval at the next meeting

Notice of a meeting of the directors may be given to a director either personally or by
word of mouth or in writing or by electronic communication, or by any other means
authonsed by the director concerned

All or any of the members of the board or any committee of the board may participate in a
meeting of the board or that committee by means of a conference telephone or other
communication equipment which allows all persons participating in the meeting to hear
and speak to each other throughout the meeting A director so participating shall be
deemed to be present in person at the meeting and shall be entitled to vote and/or be
counted in a quorum Such a meeting shall be deemed to take place where the largest
group of those participating 1s assembled, or, f there 1s no such group, where the
chairman of the meeting 1s located

A resolution in wniting signed by each director {or his alternate) entitied to vote on that
resolution or by each member of a committee of the directors (whether as one instrument
or as several identical instruments) shall be as valid as if it had been passed at a duly
convened and held meeting of the directors or {as the case may be) that committee
Regulation 93 shall not apply

If any question anses at any meeting of directors or of a committee of directors as to the
night of any director to vote, and that question i1s not resolved by his voluntanly agreeing to
abstain from voting, the question shall be referred to the chairman of the meeting (or, if
the director concerned Is the chairman, to the other directors at the meeting) The ruling
of the chairman in relation to any director other than himself (or, as the case may be, the
ruling of the majority of the other directors in relation to the chairman) shall be final and
binding Regulation 98 shall not apply
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OFFICIAL SEAL

The Company may exercise all the powers conferred by the Companies Acts with regard
to having any official seal, and those powers shall be vested in the directors Subject to
the provisions of the 2006 Act, any instrument to which an official seal 1s annexed shall be
signed by such persons, if any, as the directors may from time to time determine

CAPITALISATION OF PROFITS

Regulation 110(c) shall apply as if the words "ignore fractions altogether" were inserted
after the words "distributable under this regulation in fractions"

NOTICES

Each reference to "notice" in this Article 22 and Regulations 11 1 to 116 inclusive shall be
deemed to include the words "(including, without imitation, any consent, approval or other
document)”, save that the following clauses shall not be deemed to include those words

2211 the clause "other than a notice calling a meeting of the directors” in Regulation
111,

2212 the clause "shall be sufficient joint notice to all the joint holders” in the second
sentence of Regulation 112,

2213 the clause "shall be deemed to have received notice of the meeting” In
Regulation 11 3

Regulation 111 shall apply as if the words "given personally or by prepaid first class post
or (n the case of a registered address outside the United Kingdom) by prepaid airmail”
were inserted after the words "in wnting"” in the first sentence of that Regulation

Notices given by a company under these Articles may be signed on its behalf by an
officer of the company or by its duly appointed attorney

Notices to the Company shall be sent to the office, marked for the attention of the
secretary

Regulation 112 shall apply as if the words "first class" were inserted after the word
“prepaid in the first sentence of that Regulation and as If the words "or (In the case of a
registered address outside the United Kingdom) by airmatl in a prepaid envelope” were
inserted after the words "sending it by post in a prepaid envelope” and as If the words "but
otherwise no such member shall be entitled to receve any notice from the Company"
were deleted

Regulation 115 shall apply as If

2261 the words "first class" were inserted after the word "prepaid” in the first sentence
of that Regulation,

2262 the words "or properly addressed and delivered by hand were inserted after the

words "properly addressed, prepaid and posted in the first sentence of that
Regulation, and
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2263 the last sentence of that Regulation was deleted and was replaced with the
words

"A notice given by any person under these Articles shall be deemed to be given
(1) in the case of a notice delivered by hand, when sent, {11) in the case of a notice
sent by post within the United Kingdom or sent by arrmail outside the United
Kingdom, when posted, () in the case of a notice contained n a electronic
communication, when sent "

Regulation 116 shall apply as if the words "within the United Kingdom" were deleted

INDEMNITY AND INSURANCE

Subject to paragraph article 23 2, a relevant director of the Company or an associated

company may be indemnified out of the Company's assets against

2321 any lhability incurred by that director in connection with any negligence, default,
breach of duty or breach of trust in relation to the Company or an associated
company,

2322 any liability incurred by that director in connection with the activites of the
Company or an associated company In its capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the 2006 Act),

232 3 any other hability incurred by that director as an officer of the Company or an
associated company

This article does not authonise any indemnity which would be prohibited or rendered void

by any provision of the Companies Acts or by any other provision of law

In this article

2331 companies are associated if one 1s a subsidiary of the other or both are
subsidianes of the same body corporate, and

2332 a'"relevant director" means any director or former director of the Company or an
assoclated company

The directors may decide to purchase and maintain insurance, at the expense of the

Company, for the benefit of any relevant director in respect of any relevant loss

In this article

2421 a'relevant director” means any director or former director of the Company or an
assoclated company,

2422 a ‘'relevant loss" means any loss or hability which has been or may be incurred
by a relevant director in connection with that director's duties or powers In
relation to the Company, any associated company or any pension fund or
employees' share scheme of the Company or associated company, and

2423 companies are associated if one 1s a subsidiary of the other or both are
subsidianes of the same body corporate

Regulation 118 shall not apply
FUNDING OF DIRECTOR'S EXPENDITURE ON DEFENDING PROCEEDINGS

Subject to the provisions of, and so far as may be consistent with, the Companies Acts,
the directors may exercise all the powers of the Company to
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provide a director with funds to meet expenditure incurred or to be incurred by him In
defending any criminal or civil proceedings or in connection with any application under
any of the provisions mentioned In section 205(5) of the 20086 Act, or

do anything to enable a directer to avoid incurnng expenditure of the kind referred to In
article 26 1

provided that any loan or other thing done under Article 26 shall be made or done on
terms which result in the loan falling to be repaid, or any hability of the Company under
any transaction connected with the thing in question fallng to be discharged, in the
circumstances set out In section 205(2) of the 2006 Act, not later than the date referred to
in the relevant part of that section, as interpreted pursuant to section 205(3) and (4) of the
20086 Act
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