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PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of

PROLYSIS LIMITED ("Company”)

PASSED on 10 November 2009

The following resolutions were duly passed on the date set out above as written special
resolutions of the Company pursuant to Chapter 2 of Part 13 of the Companies Act 2006.

SPECIAL RESOLUTIONS

1. That the new Articles of Association circulated with these Resolutions be and they
are hereby adopted as the Articles of Assaociation of the Company.

2. That in accordance with Clause 11.2 of the Shareholders’ Agreement dated 8"
November 2002 made between the Company (1) and the Chancellor, Masters and
Scholars of the University of Oxford and others (2) (as amended by Special
Resolutions passed on 30™ July 2003, 20" July 2004 and 12™ May 200S) the
amendments thereto identified in the copy thereof circulated with these

ojutions be and they are hereby approved.
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Company No: 3548262

THE COMPANIES ACTS 1985 TO 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
PROLYSIS LIMITED

(as adopted on 10" November 2009)

1. Definitions and interpretation

1.1 In these Articles, unless the context otherwise requires:

“10985 Act” the Companies Act 1985 (as amended, consolidated and restated

from time to time);

“2006 Act” the Companies Act 2006 (as amended, consolidated and restated

from time to time);

“address” includes a number or address used for the purposes of sending or

receiving documents or information by electronic means;

“authenticated” means (subject to section 1146 of the 2006 Act)
authenticated in such manner as the Board may in its absolute discretion

determine;

* ‘A’ Ordinary Shares” means ‘A’ Ordinary Shares of 0.01p each in the capital
of the Company;

“Acquirer” has the meaning ascribed to it in the definition of “"Change of

Control”;

“acting in concert” has the meaning ascribed to it by the City Code on
Takeovers and Mergers as in force and construed at the date of adoption of

these Articles;




“affiliate” means any person or entity that, directly or indirectly, through one
or more intermediaries, controls, is controlled by, or is under common control
with, another person or entity (for purposes of this definition, "control" means
the power, whether held directly or indirectly, to direct or cause direction of
management and policies through ownership of voting securities, contract or

otherwise), and "“affiliated” shall be construed accordingly;
“Auditors” means the auditors for the time being of the Company;

" 'B’ Ordinary Shares” means ‘B’ Ordinary Shares of 0.01p each in the capital
of the Company;

“Board” means the board of directors for the time being of the Company or a
committee thereof or the directors present at a duly convened quorate meeting

of the Board or a committee thereof;
“"body corporate” includes the University;

“Change of Control” means the acquisition (whether by purchase, transfer or
otherwise but excluding a subscription or a transfer of shares made in
accordance with Article 6 (Permitted Transfers)) by any person, including a
member of the Company (an “Acquirer”), of any interest in any Shares if, upon
completion of that acquisition and as a result of that acquisition, the Acquirer,
together with persons acting in concert or connected with him, would hold or

beneficially own more than 50% per cent of the Shares;

“"Companies Acts” the 1985 Act and the 2006 Act and any statutory
instruments made under either of them (each to the extent in force and as

amended, consolidated and restated from time to time);

“connected with” has the meaning ascribed to it in section 839 Income and
Corporation Taxes Act 1988 save that there shall be deemed to be control for
that purpose whenever either section 416 or section 840 of that Act would so

require;

“"Employee Trust” means a trust established by the Company for the benefit of

its employees and former employees from time to time and the wives,
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husbands, widows, widowers, children and step-children under the age of

eighteen of such employees and former employees;

“Group” means the Company and all its subsidiaries and subsidiary
undertakings for the time being and “member of the Group” shall be

construed accordingly;

“"Investment Fund” means a fund, limited partnership, body corporate, trust

or other person or entity whose principal business is to make investments;

“Issue Price” means the amount paid up or credited as paid up (including any

premium on issue) on the Share concerned;

“Liquidation Surplus” means such cash sum as remains on a liquidation or
winding up of the Company after all of its liabilities (including costs and
expenses in connection with such liquidation or winding up) have been paid or

provided for;

“Listing” a successful application being made in relation to all or any of the
equity share capital of the Company for admission to listing on the Official List of
the United Kingdom Listing Authority and admission to trading to the London
Stock Exchange or a successful application being made to the AIM Market
operated by the London Stock Exchange Plc or any recognised investment
exchange or overseas investment exchange (as such expressions are defined in
the Financial Services and Markets act 2000) to be admitted to trading on such

market or exchange;

“Member” means any registered holder of Shares for the time being;

“*Ordinary Shares” means Ordinary Shares of 0.01p each in the capital of the

Company;

"“Relevant Executive” means a director, employee, or consultant of any

member of the Group;

“Relevant Member” means a Member who is a Relevant Executive, or a
Mermnber who shall have acquired Shares directly or indirectly from a Relevant

Executive pursuant to one or more Permitted Transfers under Article 6.2
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(including where such Shares were subscribed by such Member and that
Member would have been entitled to receive a Permitted Transfer from the

Relevant Executive under Article 6.2(a));

"“Sale” means the sale of any part of the equity share capital of the Company to
any person resulting in that person together with any person acting in concert
(within the meaning given in the City Code on Takeovers and Mergers as in
force at the date of the adoption of these Articles) with such person holding
more than 50% of the issued equity share capital of the Company;

“Sale Proceeds” means the price paid (including the cash value at the date of
the Sale of any non-cash consideration) for all of the Shares which are the

subject of the Sale;

“"Shareholder Majority” means the holder or holders of more than seventy

five (75%) of the total number of Shares in issue;
“Shares” means shares in the capital of the Company;

“Table A” means the Regulations for private companies limited by shares
contained or incorporated in Table A in the Schedule to the Companies (Tables A
to F) Regulations 1985 (SI 1985/805) as amended by the Companies {Tables A
to F) (Amendment) Regulations 1985 (SI 1985/1052) and the Companies Act
1985 (Electronic Communications) Order 2000 (SI 2000/3373), the Companies
(Tables A to F) (Amendment) Regulations 2007 (SI 2007/2541) and as

otherwise amended before the adoption of these Articles;

“University” means the Chancellors, Masters and Scholars of the University of
Oxford;

“Valuers” means the Auditors unless:

(a) a report on Market Value is to be made pursuant to a Deemed Transfer
Notice and, within 21 days after the date of the Deemed Transfer Notice
the Vendor notifies the Board in writing that it objects to the Auditors

making that report; or

(b) the Auditors decline an instruction to report on Market Value,




1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

when the Valuers for the purpose of that report shall be a firm of
chartered accountants agreed between the Vendor and the Board or, in
default of agreement within 20 business days after the event referred to
in (a) or (b) above, appointed by the President of the Institute of
Chartered Accountants in England and Wales on the application of the

Vendor or the Board.

In Regulation 1 of Table A, the words “and in articles of asscciation adopting the
same” shall be inserted after the word “"Regulations” in the last paragraph of that
Regulation. The sentence “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.”

shall be inserted at the end of that Regqulation.

Save as otherwise specifically provided in these Articles, words and expressions
which have particular meanings in Table A shall, unless the context otherwise

requires, have the same meanings in these Articles.

Regulations 54, 64, 82, 89, 94 to 98 (inclusive), 111 to 116 (inclusive} and 118
of Table A shall not apply to the Company.

Regulation & of Table A shall be modified so that reference to the company seal is
deleted.

Regulation 18 of Tahle A shall be modified by adding the following words at the
end of the first sentence: “and all expenses that may have been incurred by the

Company because of such non-payment”.

Regulation 67 of Table A shall be modified by deleting the words “but if” and the

words following them to the end of that regulation.

Regulation 84 of Table A shall be modified by deleting the third and final

sentences.

Regulation 101 of Table A shall be modified by adding the words “..if the
Company has one,” after the words “the seal” at the beginning of that Regulation.

The following sentence shall also be added to that Regulation; “Any instrument




1.10

1.11

1.12

1.13

1.14

2.1
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expressed to be executed by the Company and signed by two Directors, or by one
Director and the Secretary, or by one Director in the presence of a witness who
attests his signature, by the authority of the Directors or of a committee
autherised by the Directors shall (to the extent permitted by the Companies Acts)

have effect as if executed under seal.”.

References to the bankruptcy or insolvency of a person or the appointment of a
liquidator, administrator or administrative receiver, or entry into compositions or
arrangements with creditors shall include any analogous events or proceedings in

any relevant jurisdiction.

These Articles and the regulations of Table A (subject to any modifications set out
in these Articles) shall constitute the Articles of Association of the Company.

References in these Articles to Regulations are to regulations in Table A and

references to an Article by number are to the particular Article of these Articles.

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

partnerships.

The headings in these Articles shall not affect the construction or interpretation of

these Articles.

Share Capital

The ‘A’ Ordinary Shares, the ‘B’ Ordinary Shares and the Ordinary Shares shall
rank pari passu in all respects save as regards capital, in relation to which the ‘A’
Ordinary Shares, the ‘B’ Ordinary Shares and the Ordinary Shares shall entitle the
holders thereof to the following rights:

(a) as regards capital on a return of assets on a liquidation or winding up of
the Company, the following order of priority shall apply to payments to

holders of Shares out of the Liquidation Surplus:

(i) first, the holders of the ‘A’ Ordinary Shares and the holders of 'B’
Ordinary Shares shall be entitled in respect of the ‘A’ Ordinary
Shares or ‘B’ Ordinary Shares held by them to payment of an




(ii)

(i)
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amount per share equal to the Issue Price paid or credited as paid
per ‘A’ Ordinary Share or ‘B’ Ordinary Share (as the case may be),
including any premium and in the event of any insufficiency then
pro rata to the number of ‘A’ Ordinary Shares and/or ‘B’ Ordinary
Shares held by each of them and to the respective Issue Prices of
the A’ Ordinary Shares and the ‘B’ Ordinary Shares;

second, the holders of the Ordinary Shares shall be entitied in
respect of such shares to payment of a sum per share of 17.89p;

and

thereafter any balance shall be paid to the holders of the ‘A’
Ordinary Shares, the ‘B’ Ordinary Shares and the Ordinary Shares
pari passu and pro rata to the number of such shares held by each

of them;

(b) as regards sale:

In the event of a Sale the Sale Proceeds shall be reallocated between the

holders of the Shares which are the subject of that Sale so as to ensure the

following order of application of the Sale Proceeds:-

(i)

(ii)

(iii)

first, in paying to the holders of any ‘A" Ordinary Shares or 'B’
Ordinary Shares that are the subject of the Sale the Issue Price on
all such shares or, in the event of any insufficiency then pro rata
to the respective number of ‘A’ Ordinary Shares and ‘B’ Ordinary
Shares sold by each of them and to the respective Issue Prices of
the ‘A’ Ordinary Shares and ‘B’ Ordinary Shares that are the

subject of the Sale;

secend, in paying to holders of any Ordinary Shares that are the
subject of the Sale the sum per share of 17.89p; and

thereafter, any balance shall be paid pro rata to the holders of the
‘A’ Ordinary Shares, the ‘B’ Ordinary Shares and the Ordinary
Shares which are the subject of the Sale (in proportion to the
number of shares sold by each of them as if they together

constituted one class);




(c)

as regards conversion:

(1)

(ii)

(iie)

(iv)

the ‘A’ Ordinary Shares and the 'B’ Ordinary Shares shall
automatically be converted into and redesignated as fully paid
Ordinary Shares immediately before the completion of a Listing.
Notice of a Listing shall be given to the holders of the ‘A’ Ordinary
Shares and to the holders of the ‘B’ Ordinary Shares by the
Company at least 30 days prior to the expected completion of the
Listing and such notice may designate the expected date of
completion of the Listing or immediately prior thereto as the date
for conversion provided that, for the avoidance of doubt, if the
Listing shall not have completed within 30 days after the expected
completion date, such conversion and re-designation of ‘A’
Ordinary Shares and *B’ Ordinary Shares shall be null and void;

the Ordinary Shares arising on conversion and redesignation shail
rank pari passu with the Ordinary Shares then in issue and fully

paid up;

the holder of any ‘A’ Ordinary Shares or ‘B’ Ordinary Shares shall
within 10 days of receipt of the notice given by the Company
pursuant to Article 2.1(c)(i) deliver to the Company the
certificates for the relevant ‘A’ Ordinary Shares and/or ‘B’ Ordinary
Shares and upon such delivery there shall be issued to him a
certificate for the number of Ordinary Shares resulting from the
conversion and redesignation referred to in Article 2.1(c}i)
provided that such certificates shall be returned by the Company
or the holder, as appropriate, in the event that the Listing shall
not have completed within the period specified in Article 2.1(c)(i);

the Company shall procure that at all times the nominal value of
the ‘A’ Ordinary Shares, the 'B’ Ordinary Shares and the Ordinary

Shares remains equal,
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3.2
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Issue of Shares

Subject to Section 551 of the 2006 Act and Articles 3.2 and 3.3, all unissued
Shares shall be at the disposal of the Board who may allot, grant options over or
otherwise dispose of them to such persons at such times and generally on such
terms and conditions as it thinks proper provided that no Shares shall be issued

at a discount.

In accordance with section 567 of the 2006 Act, sections 561 and 562 of the 2006
Act shall not apply to the Company.

Any unissued Shares or other equity securities to be issued, excepting equity
securities to be issued to employees, consultants or directors of the Company
upon the exercise of options granted to them by the Company (*"New Shares”)
shall not be allotted to any person unless the Company has, in the first instance,
offered such New Shares on the same terms and at the same price as such New
Shares are being offered to such other person, to all Members pari passu and pro
rata to the number of Shares held by such Members on the basis that in case of
competition the New Shares shall be allotted to the acceptors of any such offer in
proportion (as nearly as may be achieved without involving fractions or increasing
the number allotted to any Member beyond that applied for by him) to their
existing heldings of Shares. Any such New Shares shall rank pari passu with

existing Shares of the same class then in issue. Each such offer:-

(a) shall stipulate a time of not less than 30 days within which it must be

accepted or in default will tapse; and

(b) may in the sole and absolute discretion of the Shareholder Majority
stipulate that any Members who desire to subscribe for a number of New
Shares in excess of the proportion to which each is entitled may in their
acceptance state how many excess New Shares they wish to subscribe for
and any Shares not accepted by other Members shall (in the event that
any such stipulation is included in such acceptance(s)) be used for
satisfying such requests for excess New Shares pro rata to the existing
holdings of all Shares held by any Members making such requests and
thereafter, such New Shares shall be offered to any other person at the

same price and on the same terms as the offer to Members.




3.4

3.5

4.1

4.2

5.1

5.2

-11 -

The provisions of Article 3.3 may be varied or disapplied by special resolution.

An offer of Shares made to the University pursuant to Article 3.3 shall, as the
University directs, entitle either the University, any Investment Fund in which the
University and/or any colleges of the University are the sole participants or a
nominee appointed by such Investment Fund where that Investment Fund retains

the entire beneficial interest in such Shares to subscribe for such Shares.

Lien

The lien conferred by Regulation 8 shall attach to all Shares of any class, whether
fully paid or not, and to all Shares registered in the name of any Member for all
money presently payable by him or his estate to the Company, whether he is
their sole registered holder or one of two or more joint hoiders, Regulation 8

shall be modified accordingly.
All Shares to be sold in the enforcement of the Company’s lien or rights of

forfeiture shall be offered in accordance with Article 8 (Compulsory Transfers) as

if a Deemed Transfer Notice were deemed given in respect of such shares.

Transfer of Shares — general

The Board shall not register the transfer of any Share or any interest in any Share

unless the transfer:

(a) is either:

)] permitted by Article 6 (Permitted Transfers); or

(i is made in accordance with Article 7 (Voluntary Transfers}. Article
8 (Compulsory Transfers) or Article 9 (Come Along Option); and

(b) is not prohibited under Article 11 {Prohibited Transfers).
An obligation to transfer a Share under these Articles shall be deemed to be an

obligation to transfer the entire legal and beneficial interest in such Share free

from any lien, charge or other encumbrance.
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No arrangement shall be entered into by any Member whereby the terms upon

which that Member holds any Shares are to be varied if as a result any interest in

those Shares is varied, disposed of or created or extinguished other than by a

transfer made in accordance with these Articles.

Regulations 30 and 31 shall be modified to reflect the provisions of this Article 5
and Articles 6, 7, 8, 9 and 11.

Permitted transfers

Definitions

For the purposes of this Article and Articles 7 and 8:

(a)

(b)

(c)

(d)

“family member” means, in relation to any person, any of his spouse
(or widow or widower), civil partner, children and grandchildren

(including step and adopted children and grandchildren);

“family trust” means, in relation to a Member, a trust which does not
permit any of the settled property or the income from it to be applied
otherwise than for the benefit of that Member or any of his famity
members and under which no power of control over the voting powers
conferred by any Shares the subject of the trust is capable of being
exercised by, or being subject to the consent of, any person other than

the trustees or such Member or any of his family members;

“a member of the same group” means, in relation to a body
corporate, any other body corporate which is for the time being a holding
company ar corporation of that body corporate or a subsidiary of that
body corporate or a subsidiary of any holding company or corporation of
which that body corporate is also a subsidiary, or an affiliate of that body
corporate; and

“permitted transfer” means any transfer of Shares permitted under
this Article 6.
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6.2 Transfers to relations and trustees

(a)

(b)

(c)

(d)

Subject to Articles 6.2(b) to 6.2(f) inclusive, any Member who is an

individual may at any time transfer Shares held by him to a person or

persons shown to the reascnable satisfaction of the Board to be:

(1)

(i)

(iii)

a family member of his; or

trustees who will hold the Shares under a family trust for that

Member; or

a limited liability company wholly owned by a family trust for that

Member.

No transfer of Shares shall be made by a Member under Article 6.2{a)(ii),

unless the Board has confirmed in writing its satisfaction:

(i)

(i)

(i)

(iv)

with the terms of the instrument constituting the relevant family

trust and in particular with the powers of the trustees;

with the identity of the trustees and the procedures for the

appointment and removal of trustees;

with the restrictions on changes in the terms of the trust

instrument and on distributions by the trustees; and

that none of the costs incurred in establishing or maintaining the

relevant family trust will be payable by any member of the Group.

Any person entitled to Shares in consequence of the death or bankruptcy

of an individual Member may at any time transfer such shares to any

person or trustee to whom such individual Member (if not dead or

bankrupt) would be permitted by Article 6.2(a) to transfer the same,

Where Shares are held by trustees under a family trust:




(e)

(f)

(1

(i)

(i)
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those Shares may, on any change of trustees, be transferred by
those trustees to any new trustee of that family trust whose

identity has been approved in writing by the Board;

those Shares may at any time be transferred by those trustees to
the settlor of that trust or to any other person to whom that
settlor could have transferred them under Article 6.2(a) if he had
remained the holder of them or to any limited liability company
wholly owned by that trust; and

if any of those Shares cease to be held under a family trust (other
than by virtue of a transfer made under Article 6.2(d)(ii)), the
trustees shall give a Transfer Notice (as defined in Article 7.1) in
respect of all the Shares then held by those trustees within 28
days of the Shares ceasing to be so held.

Where Shares are held by a limited lability company which is wholly

owned by a family trust:

(i)

(i)

those Shares may be transferred by such company to the trustees
of that family trust or to another limited liability company wholly
owned by that family trust or to the settlor of that trust or to any
other person to whom that settlor could have transferred them
under Article 6.2(a) if he had been the holder of them; and

if such company shall cease to be whaolly owned by such family
trust, such company shall give a Transfer Notice (as defined in
Article 7.1) in respect of all the Shares then held by it within 28

days of its ceasing to be wholly owned by such family trust.

If any person has acquired Shares as a family member of a Member by

way of one or more permitted transfers and that person ceases to be a

family member of that Member, that person shall forthwith transfer all

the Shares then held by that person back to that Member, for such

consideration as they agree, within 21 days of the cessation, or, failing

such transfer within that period, shall during the remainder of the 28 day

period after the cessation, give a Transfer Notice (as defined in Article

7.1) in respect of all of the Shares then held by that person.
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Transfers within groups of companies and corporations

(a) Any Member which is a body corporate (but not a company wholly owned
by a family trust nor a corporate trustee) may at any time transfer any

Shares held by it to a member of the same group.

(b) Where Shares have been transferred under Article 6.3{(a) (whether
directly or by a series of such transfers) from a Member (the
“Transferor” which expression shall not include a second or subsequent
transferor in such a series of transfers) to a member of the same group
as the Transferor (the “Transferee”) and subsequently the Transferee
ceases to be a member of the same group as the Transferor, the
Transferee shall forthwith transfer all the Shares held by it to the
Transferor, for such consideration as they agree, within 21 days of the
Cessation, or, failing such transfer within that period, shall during the
remainder of the 28 day period after the cessation, give a Transfer Notice
in respect of all of the Shares then held by the Transferee.

Transfers by Employee Trusts

Where any Shares are held by trustees under an Employee Trust those Shares

may at any time be transferred:-

(a) to the new trustees of that Employee Trust on any change of trustees;

or
(b) to any beneficiary of that Employee Trust.

Transfers by Investment Funds

Any holder of Shares which is an Investment Fund or a trustee, custodian or

nominee of an Investment Fund may at any time transfer any shares held by it

which form part of the assets of that Investment Fund:-

(a) to any trustee, nominee or custodian for such fund and vice versa;
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(b) to any unitholder, shareholder, partner, participant, manager or adviser

{or an employer of such manager or adviser) in or to any such fund: or

{c) to any other Investment Fund, or its trustee, nominee or custodian,

managed or advised by the same manager or adviser as any such fund.

Transfers of entire interest

A transfer of any Share pursuant to this Article 6 shall only be treated as
permitted for the purposes of these Articles if it is a transfer of the entire legal
and beneficial interest in such Share, free from any lien, charge or other
encumbrance (save for any interest of beneficiaries under the relevant family

trust where applicable}.

Voluntary transfers

Except as permitted under Article 6 (Permitted Transfers), any Member (a
“Vendor”) shall, before transferring or agreeing to transfer any Share or any
interest in any Share, serve notice in writing (a “Transfer Notice”) on the

Company of his wish to make that transfer.

In the Transfer Notice, the Vendor shall specify:

(a) the number and class of Shares (“Sale Shares”) which he wishes to
transfer;
(b) the identity of the person (if any) to whom the Vendor wishes to transfer

the Sale Shares;

{c) the price per share at which the Vendor wishes to transfer the Sale

Shares (the “Proposed Sale Price”);

(d) any other terms relating to the transfer of the Sale Shares (and such

terms may not be terms which are prohibited by these Articles); and

{e) whether the Transfer Notice is conditional upon all {and not part only)
of the Sale Shares being sold pursuant to the following provisions of this
Article 7 (a “Total Transfer Condition”).
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Each Transfer Notice shall:
{a) relate to one class of Shares only;

(b) constitute the Company as the agent of the Vendor for the sale of the
Sale Shares on the terms of this Article 7;

{c) save as provided in Article 7.5, be irrevocable; and

{d) not be deemed to contain a Total Transfer Condition unless expressily

stated otherwise or required by these Articles.

The Sale Shares shail be offered for purchase in accordance with this Article 7 at

a price per Sale Share (the “Sale Price”);-
(a) agreed between the Vendor and the Board; or

{b) in default of agreement under Article 7.4(a) within 21 days after the date

of service of the Transfer Notice, the lower of:
(i) the Proposed Sale Price; and

(ii) if the Board elects within 28 days after the date of service of the
Transfer Notice to instruct Valuers for that purpose, the price per
Share reported on by the Valuers as their written opinion of the
open market value of each Sale Share in accordance with Article
7.14 (the “Market Value”) as at the date of service of the

Transfer Notice.

If the Market Value is reported on by the Valuers under Article 7.4(b)(ii) to be
less than the Proposed Sale Price specified in the Transfer Notice, the Vendor may
revoke the Transfer Notice by written notice given to the Board within the period
(the “"Withdrawal Period”) of 14 days after the date on which the Board serves
on the Vendor the Valuers’ written opinion of the Market Value.

The Board shall offer the Sale Shares for purchase at the Sale Price by a written
offer notice (the "Offer Notice”) served on all Members within seven days after
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the Sale Price is agreed or determined under Article 7.4 or, if the Transfer Notice

is capable of being revoked under Article 7.5, within seven days after the expiry

of the period for revocation in Article 7.5.

An Offer Notice shall:

(a)

(b)

(©

(d)

specify the Sale Price;

expire 42 days after its service;

contain the other details included in the Transfer Notice; and

invite the relevant Members to apply in writing, before expiry of the Offer

Notice, to purchase the numbers of Sale Shares specified by them in their

application.

Sale Shares which are held by:

(a)

(b)

Members who are directors and/or employees of the Company shall be
treated as offered in the first instance to all Members holding Shares who
are directors and/or employees of the Company and to the extent not
accepted by such Members, to all Members holding Shares who are not

directors and/or employees of the Company;

Members who are not directors and/or employees of the Company shall
be treated as offered in the first instance to all Members holding Shares
who are not directors and/or employees of the Company and to the
extent not accepted by such Members, to all Members holding Shares

who are directors and/or employees of the Company

but no Shares shall be treated as offered to the Vendor or any other Member

who is then bound to give or deemed to have given a Transfer Notice.

After the expiry date of the Offer Notice, (or, if earlier, upon valid applications

being received for all the Sale Shares in accordance with Article 7.7) the Board

shall, in the priorities and in respect of each class of persons set out in Article 7.8,

allocate the Sale Shares in accordance with the applications received, subject to

the other provisions of these Articles and Table A, save that:
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(a) if there are applications from any class of Members for more than the
number of Sale Shares available for that class of Members, they shall be
allocated to those applicants in proportion (as nearly as possible but
without allocating to any Member more Sale Shares than the maximum
number applied for by him) to the number of Shares of the relevant class

then held by them respectively;

{b) if it is not possible to allocate any of the Sale Shares without involving
fractions, those fractions shall be aggregated and allocated amongst the
applicants of the relevant class in such manner as the Board thinks fit;

and

(c) if the Transfer Notice contained a Total Transfer Condition, no allocation

of Sale Shares shall be made unless all the Sale Shares are allocated.

The Board shall, within 7 days of the expiry of the Offer Notice, give notice in
writing (a “Sale Notice”) to the Vendor and to each person to whorn Sale Shares
have been allocated (each a “Purchaser”) specifying the name and address of
each Purchaser, the number of Sale Shares allocated to him, the aggregate price

payable for them, and the time for completion of each sale and purchase.

Completion of a sale and purchase of Sale Shares pursuant to a Sale Notice shall
take place at the registered office of the Company at the time specified in the
Sale Notice (being not less than one week nor more than two months after the
expiry of the Offer Notice, unless agreed otherwise in relation to any sale and
purchase by both the Vendor and the Purchaser concerned) when the Vendor
shall, upon payment to him by a Purchaser of the Sale Price in respect of the Sale
Shares allocated to that Purchaser, transfer those Sale Shares and deliver the

relative share certificates to that Purchaser.

The Vendor may, during the period falling between one and two months after the
expiry of the Offer Notice, sell any Sale Shares for which a Sale Notice has not
been given by way of bona fide sale to the proposed transferee (if any) named in
the Transfer Notice at any price per Sale Share which is not less than the Sale
Price, without any deduction, rebate or allowance to the proposed transferee,

provided that:
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(a) the Board shall be entitled to refuse registration of the proposed
transferee if he is believed by the Board to be a competitor or connected
with a competitor of any business of any member of the Group or a

nominee of such a person; and

(b) if the Transfer Natice contained a Total Transfer Condition, the Vendor
shall not be entitled to sell only some of the Sale Shares under this
Article 7 save with the written consent of all the other Members.

If a Vendor fails to transfer any Sale Shares when required pursuant to this
Article 7 the Board may authorise any person (who shall be deemed to be the
attorney of the Vendor for the purpose) to execute the necessary transfer of such
Sale Shares and deliver it on the Vendor’s behalf. The Company may receive the
purchase money for the Sale Shares from the Purchaser and shall, upon receipt of
the transfer duly stamped, register the Purchaser as the holder of those Sale
Shares. The Company shall hold the purchase money in a separate bank account
on trust for the Vendor but shall not be bound to earn or pay interest on any
money so held. The Company’s receipt for the purchase money shall be a good
discharge to the Purchaser (who shall not be concerned to see to the application
of it) and, after the name of the Purchaser has been entered in the register of
Members in purported exercise of the power conferred by this Article 7, the

validity of that exercise shall not be questioned by any person.

If instructed to report on their opinion of Market Value under Article 7.4(b)(ii),

the Valuers shall:

(a) act as expert and not as arbitrator and their written determination shall
be final and binding on the Members, save in the case of manifest error;

and

{b) proceed on the basis that:

(i} the open market value of each Sale Share shall be the sum which a
willing purchaser would agree with a willing vendor to be the
purchase price for all the class of Shares of which the Sale Shares
form part, divided by the number of issued Shares then comprised

in that class;
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there shall be no addition of any premium or subtraction of any
discount by reference to the size of the holding the subject of the
Transfer Notice or in relation to any restrictions on the
transferability of the Sale Shares; and

any difficulty in applying either of the foregoing bases shall be
resolved by the Valuers as they think fit in their absolute discretion.

The Company will use its best endeavours to procure that the Valuers deliver

their written opinion of the Market Value to the Board and the Vendor within 28

days of the Board electing to instruct them under Article 7.4.

The Valuers’ fees for reporting on their opinion of the Market Value shall be borne

as to one half by the Vendor and as to the other half by the Purchasers pro rata

to the number of Sale Shares purchased by them untess:

(a)

(b)

the Vendor revokes the Transfer Notice pursuant to Article 7.5; or

none of the Sale Shares are purchased pursuant to this Articie 7,

when the Vendor shall pay all the Valuers’ fees.

Compulsory transfers

In this Article 8, a “Transfer Event” means, in relation to any Member:

(a)

a Member which is a body corporate;

(i)

(ii)

(iii)

having a receiver, manager or administrative receiver appointed

over all or any part of its undertaking or assets; or

having an administrator appointed in relation to it; or

entering into liquidation (other than a voluntary liquidation for the
purpose of a bona fide scheme of solvent amalgamation or

reconstruction); or

having any equivalent action taken in any jurisdiction.
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(b) subject to Article 8.5, a Relevant Member, or the Relevant Executive in
relation to a Relevant Member, ceasing to be an employee or consultant
of a member of the Group and as a consequence no longer being an

employee or consultant of any member of the Group;

() a Member who is not (or has ceased to be) an employee or consultant of
a member of the Group at the date of acquisition referred to below, but
who has acquired Shares in pursuance of a right or interest obtained by
an employee or consultant of a member of the Group (including, but not
limited to, his right or interest as a beneficiary under a trust and any
option granted under any share option scheme established by any
member of the Group) being registered as the holder of such Shares;

(d) a Member or any family member, family trust or a limited liability
company wholly owned by a family trust attempting to deal with or
dispose of any Share or any interest in it otherwise than in accordance
with Article 6 (Permitted Transfers}, Article 7 (Voluntary Transfers) and
this Article 8 (Compulsory Transfers) or in contravention of Article 11
{Prohibited Transfers); and

(e) a Member not giving a Transfer Notice in respect of any Shares or
transfer any Shares (as the case may be) as required by Articles
6.2(d)(iii), 6.2(e), 6.2(f) or 6.3(b).

Upon the happening of any Transfer Event, the Member in question and any other
Member who has acquired Shares from him under a permitted transfer (directly
or by means of a series of two or more permitted transfers) shall be deemed to
have immediately given a Transfer Notice in respect of all the Shares then held by
them (a “Deemed Transfer Notice”). A Deemed Transfer Notice shall
supersede and cancel any then current Transfer Notice insofar as it relates to the
same Shares except for Shares which have then been validly transferred pursuant

to that Transfer Notice.

Notwithstanding any other provision of these Articles, any Member holding Shares
in respect of which a Deemed Transfer Notice is deemed given shall not be
entitled to exercise any wvoting rights at general meetings of the Company in
respect of those Shares between the date of the relevant Deemed Transfer Notice




8.4

-23 -

and the expiry of one month after the date of the Sale Notice given in respect of

those Shares or, if earlier, the entry in the register of members of the Company

of another person as the holder of those Shares.

The Shares the subject of any Deemed Transfer Notice shall be offered for sale in

accordance with Article 7 as if they were Sale Shares in respect of which a

Transfer Notice has been given save that:

(a)

(b)

()

(d)

(e)

a Deemed Transfer Notice shall be deemed to have been given on the
date of the Transfer Event or, if later, the date of the first meeting of the
Board at which details of the facts or circumstances giving rise to the
Deemed Transfer Notice are tabled or, if the Directors so resclve, at any

time up to 6 months after the Transfer Event;

the Sale Price shall be a price per Sale Share agreed between the Vendor
and the Board or, in default of agreement within 21 days after the date of
the date on which the Deemed Transfer Notice is deemed, under Article
8.4(a), to have been served, the Market Value, less in each case any
dividends on the Sale Shares referred to in Article 8.4(f) and retained by
the Vendor;

a Deemed Transfer Notice shall be deemed not to contain a Total

Transfer Condition and shall be irrevocable;

the Directors may resolve that an Offer Notice may be served, in respect
of some or all of the Shares which are the subject of a Deemed Transfer
Notice, on a member of management of the Company or any other
member of the Group {regardiess of whether such person is a Member)
and an Offer Notice in respect of any other Shares the subject of the

Ceemed Transfer Notice shall be served in accordance with Article 7.6;

the Vendor may retain any Sale Shares for which Purchasers are not
found or, during the period between one and two months after the expiry
of the relevant Offer Notice and with the prior written approval of the
Board, sell all or any of those Sale Shares to any person (including any
Member) at any price per Sale Share which is not less than the Sale

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

For the purpose of Article 8.1(b), the date upon which a Relevant Member or

Relevant Executive ceases to hold office as described therein shall be:

(a)

(b)

()

(d)

(e)

where a contract of employment or consultancy is terminated by the
employer or, as the case may be, the member of the Group by whom the
consultant is engaged as consultant, by giving notice to the employee or,
as the case may be, the consultant of the termination of the
employment or consultancy, the date of that notice (whether or not a
payment is made by the relevant member of the Group in lieu of all or
part of the notice period required to be given by the relevant member of

the Group in respect of such termination);

where a contract of employment or consultancy is terminated by the
employee or consultant by giving notice to the employer or, as the case
may be, the relevant member of the Group of the termination of the

employment or consultancy, the date of that notice;

where an employer or, as the case may be, the relevant member of the
Group on the one hand or empioyee or consultant on the other hand,
repudiates the contract of employment or consultancy and the other
accepts that the contract of employment or consultancy has been
terminated, the date of such acceptance;

where a contract of employment or consultancy is terminated under the

doctrine of frustration, the date of the frustrating event; or

where a contract of employment or consultancy is terminated for any
reason other than in the circumstances set out in Article 8.5(a) to 8.5(d)
above, the date on which the action or event giving rise to the

termination occurs.
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Come along Option

If any one or more Members (together the “Selling Shareholders”) wish to
transfer any interest in 75 per cent or more of the issued Shares where that
transfer would result in a Change of Control, the Selling Shareholders (or, after
the transfer by them of their Shares to the Acquirer resulting in the Change of
Control, the Acquirer) shall have the option (the “Come Along Option”) to
require all the other holders of Shares to transfer all their Shares to the Acquirer
or as the Acquirer shall direct in accordance with this Article 9.

The Selling Shareholders or the Acquirer may exercise the Come Along Option by
giving notice to that effect (a “Come Along Notice”) to all such other
Shareholders (the "“Called Shareholders”) at any time after the Selling
Shareholders have agreed to transfer the Shares held by them giving rise to the
Change of Control. A Come Aleng Notice shall specify that the Called
Shareholders are required to transfer all their Shares (the “Called Shares’™)
pursuant to Article 9.1, the price at which the Called Shares are to be transferred
(calculated in accordance with Article 9.4) and the proposed date of transfer.

A Come Along Notice is irrevocable but the Come Along Notice and all obligations
thereunder will lapse if the Come Along Notice is given before the transfer of
Shares resulting in the Change of Control and for any reason there is not a
Change of Control caused by a transfer of Shares by the Selling Shareholders to
the Acquirer within 6 months of the date of the Come Along Notice.

The Called Shareholders shall be obliged to sell the Called Shares at the price per
Share at which the relevant transfer of Shares referred to in Article 9.1 takes

place or took place.

Compietion of the sale of the Called Shares shall take place on the date specified
for that purpose by the Selling Shareholders or the Acquirer except that:

(a) such person may not specify a date that is less than 14 days after the
date of the Come Along Notice;

(b) if the Come Along Notice is given by the Selling Shareholders, the date
so specified by the Selling Shareholders shall be the same date as the
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date proposed for completion of the sale of the Shares giving rise to the
Change of Control,

unless all of the Called Shareholders, the Selling Shareholders and the Acquirer

agree otherwise.

If any of the Called Shareholders shall make default in selling its Called Shares in
accordance with this Article 9, any director of the Acquirer or some other person
duly nominated by resolution of the Board for that purpose shall forthwith be
deemed to be the duly appointed attorney of such Called Shareholders with such
power to execute, complete and deliver in the name and on behalf of such Called
Shareholders a transfer of the relevant Called Shares and any such director may
receive and give a good discharge of the purchase money on behalf of such Called
Shareholders and (subject to the transfer being duly stamped) enter the name of
the third party in the Register of Members as the holder or holders by transfer of
the Called Shares so purchased by him or them. The Board shall forthwith pay
the purchase money into a separate bank account in the Company’s name and
shall hold such money on trust (but without interest) for such Called Shareholders
until they shall deliver up a certificate or certificates for the relevant shares to the

Company and they shall thereupon be paid the purchase money.

Change of Control and Tag-Along

Notwithstanding any other provision in these Articles no sale or transfer or other
disposition of any interest in any Share shall have any effect, if it would result in
a Change of Control, unless before the transfer is lodged for registration the
Acquirer has made a bona fide offer in accordance with this Article 10 to purchase
at the Specified Price (as defined in Article 10.3(b)) all the Shares held by the
Members (except any Member which has expressly waived its right to receive

such an offer for the purpose of this Article 10).

An offer made under Article 10.1 shall be in writing open for acceptance for at
least 21 days, and shall be deemed to be rejected by any Member who has not
accepted it in accordance with its terms within 21 days and the consideration
under such an offer shall be settied in full on completion of the purchase and
within 30 days of the date of the offer.

For the purposes of Article 10.1:
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(a) the expressions “transfer”, “transferor” and “transferee” include
respectively the renunciation of a renounceable letter of allotment and

any renouncer and renouncee of such letter; and

{b) the expression “Specified Price” means the higher of:

(i a price per share equal to the highest price paid or payable by the
Acquirer or persons acting in concert with him or connected with
him for any Shares within the last 6 months pius an amount equal
to the relevant proportion of any other consideration (in cash or
otherwise) received or receivable by the holders of the specified
shares which, having regard to the substance of the transaction as
a whole, can reasonably be regarded as part of the overall

consideration paid or payable for the specified shares; and

{ii) a price per share equal to the Issue Price thereof;

{c) If any part of the Specified Price is payable otherwise than in cash any
Member may require, as a condition of his acceptance of the offer made
under this Article 10, to receive in cash on transfer all or any of the
price offered for the Shares sold by him pursuant to the offer.

If at any time one or more Members ("Proposed Sellers”) propose to transfer in
one or a series of related transactions any interest in the issued Shares (the
“"Transferring Shares”), other than an interest which would result in a Change of
Control which would be subject to Articles 10.1 to 10.3, the Proposed Sellers may
only sell the Transferring Shares if they comply with the provisions of this Article
10.4.

(a) The Proposed Sellers shall give written notice (“Proposed Sale
Notice”) to the other Members of such intended sale at least ten
business days prior to the date thereof. The Proposed Sale Notice shall
set out, to the extent not described in any accompanying documents,
the identity of the proposed buyer (“"Proposed Buyer”), the purchase
price and other terms and conditions of payment, the proposed date of
sale (the “Proposed Date of Sale”) and the number of Shares
proposed to be purchased by the Proposed Buyer,
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(b) Any Member shall be entitled, by written notice given to the Proposed
Sellers within five business days of receipt of the Proposed Sale Notice,
to sell the same proportion of Shares held by it as is proposed to be
transferred by the Proposed Sellers of their holding te the Proposed
Buyer on the same terms and conditions as those set out in the

Proposed Sale Notice on the Proposed Date of Sale.

(c) If any Member is not given the rights accorded to him pursuant to this
Article 10.4, the Proposed Sellers shall be required not to complete the
sale of the relevant Shares and the Company shall be bound to refuse
tor register any transfer intended to carry such a sale into effect.

Prohibited transfers

Notwithstanding any other provision of these Articles, no transfer of any Share
shall be registered if it is to any infant, bankrupt, trustee in bankruptcy or person

of unsound mind.

General Meetings

The Board shall procure that the audited accounts of the Company for each
financial year are laid before the Company in general meeting not later than 1

month after the date of the auditors’ repert contained in those accounts,

Notice of a general meeting need not be given to any director in that capacity.

Regulation 38 shall be modified accordingly.

Proceedings at General Meetings

Any Member having the right to vote at the meeting may demand a poll at a
general meeting. Regulation 46 shall be modified accordingly.

A director shall not be required to hold any share qualification, but nevertheless
shall be entitled to attend and speak at any general meeting of the Company and
at any separate general meeting of the holders of any class of Shares.

Regulation 62 shall be modified by the deletion in paragraph (a) of the words
“deposited at” and by the substitution for them of the words “left at or sent by
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post or by facsimile transmission to” and by the insertion after the word “invalid”

of the words “unless a majority of the Board resolve otherwise”.

Subject to any rights restrictions attached to Shares, on a vote on a resolution on
a show of hands every member who (being an individual) is present in person or
by proxy or (being a body corporate) is present by a duly authorised
representative or by proxy shall have one vote and on a poll each member so
present shall have one vote for each Share held by him, For these purposes, in
the case of a body corporate which is a member, a director or the secretary
thereof shall be deemed to be a duly authorised representative unless the

Company has received notice to the contrary.

Subject to any rights or restrictions attached to Shares, on a vote on a resolution
by a show of hands, every proxy present shall have one vote for each member
who is entitled to vote on such resolution and who has duly appointed him as a

proxy in addition to any vote he has himself by reason of being a member,

Number of Directors

The number of directors shall not be less than two nor more than eight.

Alternate Directors

Regulation 66 shall be amended by the insertion between the words “shall” and
“be” of the words ™ (subject to his giving the Company an address at which natice

may be served upon him"}),

A person who holds office only as an alternate director shall, if his appointor is

not present, be counted in the quorum.

If an alternate director is himself a director or attends any meeting as an
alternate director for more than one director, his voting rights shall be cumulative

but he shall only be counted once in deciding whether a quorum is present.

Proceedings of directors

The quorum for the transaction of business of the Board shall be two directors or

such other number as the Board may determine.
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Any director or his alternate may validly participate in a meeting of the Beard by
conference telephone, video conference facility or other form of comrmunication
equipment if all persons participating in the meeting are able to 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 accordingly be counted in a
quorum and be entitled to vote. Such a meeting shall be deemed to take place
where the largest group of those participating is assembled or, if there is no
group which is larger than any group, where the chairman of the meeting then is.

The Chairman of the Board shall not have a second or casting vote at a meeting

of the Board. The fifth sentence of Regulation 88 shall not apply.

Subject to the provisions of the 2006 Act, a resolution in writing authenticated by
all the Directors is as valid and effective as if it had been passed at a meeting
properly convened and held. Any resolution in writing may consist of two or more
documents (including in electronic form), each authenticated by one or more

Directors.

Subject to Article 16.6, if a director is in any way directly or indirectly interested
in a proposed transaction or arrangement with the Company or a transaction or
arrangement that has been entered into by the Company, he must declare the
nature and extent of that interest to the directors in accordance with sections
177(2) and 182(2) of the 2006 Act. As long as the director does this, he may
vote at the meeting and may be counted in determining that a quorum is present
at the meeting. A disclosure that complies with sections 177{2} or 182(2), as
applicable, of the 2006 Act will be sufficient disclosure for the purposes of
Regulations 85 and 86.

A director need not declare an interest under Article 16.5:

{a) if it cannot reasonably be regarded as likely to give rise to a conflict of
interest;
{b) if, or to the extent that, the other directors are already aware of it (and

for this purpose the other directors are treated as being aware of

anything of which they ought reascnably to be aware); or
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(c) if, or to the extent that, it concerns terms of his service contract that
have been or are to be considered by a meeting of the directors or a
committee of the directors appointed for the purpose under the

Company’s constitution.

The Board may, subject to Article 16.9, authorise any matter which relates to a
situation in which a director (the “"Relevant Director”) has, or can have, a direct or
indirect interest which conflicts or possibly may conflict, with the interests of the
Company and which would, if not so authorised, result in a breach of duty by the
Relevant Director under section 175 of the 2006 Act (“a Relevant Situation”).

The Relevant Director seeking authorisation in respect of a Relevant Situation
must declare to the Board the nature and extent of his interest in that Relevant
Situation as soon as is reasonably practicable. The Relevant Director must
provide the Board with such details as are necessary for the Board to decide
whether or not to authorise the Relevant Situation. The Relevant Director must

also provide such additional information as may be requested by the Board.

Any director (including the Relevant Director) may propose that a Relevant
Situation be authorised by the Board. Such proposal and any authorisation given
by the Board shall be effected in the same way that any other matter may be
proposed to and resolved upon by the Board in accordance with the provisions in

these Articles save that:

(a) the Relevant Director and any other director with an interest in the
Relevant Situation shall not count towards the quorum nor vote on any

resolution giving such authorisation; and

{(b) a Relevant Director may, if the other directors so decide, be excluded
from any meeting of the Board or any committee of directors while the
Relevant Situation is under consideration.

Where the Board authorises a Relevant Situation:

{a) the Board may {whether at the time of giving the authorisation or

subsequently):
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(i) require that a Relevant Director is excluded from the receipt of
information, the participation in discussion and/or the making of
decisions {whether at meetings of the Board or otherwise) related

to the Relevant Situation; and

(ii) impose upon a Relevant Director such other terms for the purpose

of dealing with the Relevant Situation as it may determine;

the Relevant Director will be obliged to conduct himself in accordance
with any terms imposed by the Board in relation to the Relevant

Situation;

the Board may provide that where the Relevant Director obtains or has
obtained (through his involvement in the Relevant Situation and
otherwise than through his position as a director of the Company)
information that is confidential to a third party, the director will not be
obliged to disclose that information to the Company, or to use or apply

the information in relation to the Company’s affairs;

the terms of the authorisation must be recorded in writing (but the
authority will be effective whether or not the terms are so recorded); and

the Board may revoke or vary such authorisation at any time but this will
not affect anything done by the Relevant Director prior to such revocation

or variation in accordance with the terms of such authorisation.

16.11 For the purposes of Articles 16.7 to 16.10, a conflict of interest includes a conflict

17.

17.1

of interest and duty and a conflict of duties.

Vacation of office of directors

The office of a director shall be vacated if:

(a)

(b)

(being an executive director) he ceases to be employed by or a

consultant to any member of the Group; or

a majority of the Board so requires.
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Regulation 81 shall be extended accordingly.

Communications

Any document of information required or permitted to be given by or to the

Company, and Members or directors under these Articles or the Companies Acts,

other than a notice convening a meeting of the directors, shall, unless otherwise

specified in these Articles, be in writing and, subject to the Companies Acts and

any specific requirements of these Articles, may be given:

(a)

(b)

©

personally or by sending it by registered post or other registered delivery
service in a prepaid envelope addressed to the recipient at its reqgistered
address, or any other address notified to the sender for the time being
for the service of documents or information, or by leaving it at any such
address or by any other means authorised in writing by the recipient

concerned;

by sending it in electronic form to an address for the time being notified

to the sender by the recipient for that purpose;

in the case of any document or information to be given by the Company,

by making it available on a website.

A document or information sent or supplied by the Company in accordance with

Article 18.1 shall be deemed to be received:

(a)

(b)

(c)

(d)

in the case of any document or information delivered personally or left at

the recipient’s address, when delivered or left;

in the case of a document or information sent by registered post or other

registered delivery service, 72 hours after sending;

in the case of a document or information sent in electronic form, 24

hours after sending;

in the case of a document or information made available on a website:

(i) when the document or information was first made available on the

website; or
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(i) if later, when the recipient received (or is deemed to have
received) notice of the fact that the document or information was

made available on the website.

In the case of documents or information sent or supplied by the Company, proof
that an envelope containing a document or information was properly addressed,
prepaid and posted by registered mail (or consigned to the relevant registered
delivery service or, in the case of a document or information delivered personally
or left at the recipient’s address, was properly addressed and delivered personally
or left at the recipient’s address} shall be conclusive evidence that the document
or information was given. In the case of documents or information sent or
supplied by the Company, proof that a2 document or information contained in an
electronic communication was sent in accordance with the guidance issued by the
Institute of Chartered Secretaries and Administrators shall be conclusive evidence

that the document or information was given.

A document or information sent in electronic form shall not be treated as received

by the Company if it is rejected by computer virus protection arrangements.

Where a document or information is sent or supplied to the Company it must be
authenticated. Where a document or information is sent or supplied to the
Company by a person on behalf of another, the Company may require reasonable

evidence of the authority of the former to act on behalf of the latter.

In the case of joint holders of a Share, all documents or information required to
be given by the Company may be given either to each of the joint holders or to
the joint holder whose name stands first in the register of members in respect of

the joint holders.

Any Member with an address outside the United Kingdom shall be treated as if his
address was an address within the United Kingdom and any notice shall, if given
otherwise than by means of electronic communications, also be given by means
of electronic communications to the address (if any) given by a Member for the

purposes of electronic communications.

A Member present, either in person or by proxy or (being a corporation) by a duly

authorised representative, at any meeting of the Company or of the holders of
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any class of Shares shall be deemed to have received notice of the meeting and,

where requisite, of the purposes for which it was called.

Every person who becomes entitled to a Share shall be bound by any notice in
respect of that Share which, before his name is entered in the register of

Shareholders, has been duly given to a person from whom he derives his title.

Indemnity and Insurance

Subject to the Companies Acts, but without prejudice to any indemnity to which
they may otherwise be entitled, each director or other officer of the Company
(other than its auditors but including any former director or officer) shall be
indemnified out of the Company’s assets against all costs, charges, losses,
expenses and liabilities incurred by him as a director or other officer of the
Company or an associated company in the actual or purported execution and/or
discharge of his duties or in relation thereto PROVIDED THAT this shall not

permit any such person to be indemnified against:

(a) any liability to the Company or an associated company in respect of any

negligence, default, breach of duty or breach of trust;

{b) any liability to pay a fine imposed in criminal proceedings or any sum
payable to a regulatory authority by way of penalty in respect of non-
compliance with any requirement of & regulatory nature (however

arising};

{c) any liability incurred in defending criminal proceedings in which he is

convicted;

(d) any liability incurred in defending any civil proceedings brought by the
Company, or an associated company, in which judgement is given

against him;

(e) any liability incurred in connection with an application for relief in which

the court refuses to grant him relief; or

(F) any other liability, if an indemnity against it would fail to meet the
requirements for the time being of qualifying third party indemnity

provision.
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Subject to the provisions of, and so far as may be permitted by, the Companies
Acts, the Company shall be entitled to fund by way of loan (or make
arrangements for him to avoid incurring) the expenditure of every director or
other officer of the Company (other than its auditors by including any former
director or officer) incurred or to be incurred in defending any criminal or civil
proceedings or any investigation or other action proposed to be taken by a

regulatory authority or in connection with any application for relief,

Subject to the Companies Acts, the Company may buy and maintain insurance
against any liability falling upon the directors or other officers of the Company
(other than its auditors but including any former director or officer) which arises

out of their respective duties to the Company, or in relation to its affairs.

In Articles 19.1 to 19.3, words and expressions defined in Part 10 of the 2006 Act

shall have the same meaning.

Data Protection

Each of the Members and directors (from time to time) consent to the processing
of their personal data by the Company, its Members and directors (each a
“Recipient”) for due diligence exercises, compliance with applicable laws,
regulations and procedures and the exchange of information amongst
themseives. A Recipient may process such personal data either electronically or

manually.

The personal data that may be processed for such purposes under this Article 20
shall include any information which may have a bearing. on the prudence or
commercial merits of investing, or disposing of any shares (or other investment
or security) in the Company. Other than as required by law, court order or any
regulated authority, that personal data shall not be disclosed by a Recipient or

any other person, except to:

(a) a member of the same group of companies as the Recipient (“Recipient

Group Companies”); and

{b) to employees, directors and professional advisors of that Recipient or the

Recipient Group Companies.
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20.3 Each of the Members and directors consent to the transfer of such personal data
to persons acting on behalf of any Recipient and to the offices of any Recipient,
both within and outside the European Economic Area, for the purposes stated

above, where it is necessary or desirable to do so.

21, Liability

The liability of the members is limited to the amount, if any, unpaid on the shares held

by them.




