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Interpretation

In these Articles, unless expressly provided otherwise, the following words have the following

meanings

“Act”

"acting 1n concert"

"Adoption Date"

“Articles”

"Avallable Profits”

“Business Day"

“Class A Shares”

“Class B Shares”

"Companies Acts”

"Connected"”

"Controlling Interest”

"Deemed Transfer Notice”

"Deferred Shares”

"Departing Employee
Shareholder”

the Companies Act 2006,

has the meaning given to it in the City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as
amended),

the date of adoption of these Articles,

the Company's articles of association for the tme being In
force,

profits available for distribution within the meaning of part 23 of
the Act,

any day (other than a Saturday, Sunday or public holiday in the
United Kingdom) on which clearing banks in the City of London

are generally open for business,

Class A ordinary shares of £0 01 each n the capital of the
Company,

Class B ordinary shares of £0 01 each in the capital of the
Company,

has the meaning given to it In the Act,

has the meaming given in section 252 of the Act,

an interest in Shares conferring on the holder or holders control
of the Company within the meaning of section 1124 of the
Corporation Tax Act 2010,

a Transfer Notice which 15 deemed to have been served by any
of the provisions of these Articles,

deferred shares of £0 01 each in the capital of the Company,

an Employee Shareholder who ceases to be a director or
employee of any Group Company and who does not continue
as, or at the same time become, a director or employee of any
other Group Company,




"Directors”

L1 Dlsposal"

"Ehgible Director”

"Employee Shareholder”

"Equity Shares"”

"“"Family Trust”

"Financal Year"

"Good Leaver”

the directors of the Company from time to time,

the disposal by the Company of all, or a substantial part of, its
business and assets,

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

a holder of Ordinary Shares who 1s a director and/or an
employee of any Group Company,

the ordinary voting shares in the capital of the Company,
including the Class A Shares, the Class B Shares and the
Ordinary Shares,

as regards any particular individual Shareholder {or deceased or
former indwividual Shareholder) trusts (whether ansing under a
settlement, declaration of trust or other instrument, or under a
testamentary disposition or on an intestacy} under which no
immediate beneficial interest in any of the Shares in question 15
for the tme being vested in any person other than the
particular Shareholder and/or any of the Privileged Relations of
that Shareholder {and so that for this purpose a person shall be
considered to be beneficially interested in a Share if such Share
or the income thereof 1s liable to be transferred or paid or
apphed or appointed to or for the benefit of any such person or
any voting or other nghts attaching thereto are exercisable by
or as directed by any such person pursuant to the terms of the
rafevant trusts or In consequence of an exercise of a power or
discretion conferred thereby on any person or persons),

an accounting reference period {(as defined in section 391 of the
Act) of the Company,
a Departung Employee Shareholder who

{a) becomes a Departing Employee Shareholder by reason
of

()] death,




"Group"

"holding company”

"Independent Expert”

"Institutional Investor”

"Investment Agreement”

(1) permanent incapacity,

(m) the relevant Group Company termunating his
contract of employment or engagement by
serving notice (in accordance with the terms of
that contract or engagement) In circumstances
where the Departing Employee Shareholder 13
not in breach, nor has been in breach, of his
contract of employment or engagement, or

(1v) dismissal by the relevant Group Company
which 15 determined by an employment tribunal
or at a court of competent jurisdiction from
which there 1s no nght to appeal to be wrongful
or constructive, or

(b) 15 determined by the Directors (with 1nvestor Consent)
to be a Good Leaver

the Company and 1ts Subsichanes (If any) from time to time and

"Group Company” shall be construed accordingly,

has the meaning given In section 1159 of the Act,

the accountants for the time being of the Company or, if they
dechne the instruction, an independent firm of accountants
appointed by the Company and the Seller or, In the absence of
agreement between the Company and the Seller on the 1dentity
of the expert or its terms of appointment within 15 Business
Days of the expiry of the 20 Business Day period referred to in
Article 10 1, an independent firm of accountants appointed, and
whose terms of appointment are agreed, by the President, for
the time being, of the Institute of Chartered Accountants of
England and Wales (tn each case acting as an expert angd not as
an arbitrator),

a fund, partnership, body corporate, trust or other person or
entity whose pnncipal business 1s to make investments or a
person whose business 1s to make, manage or advise upon

investments for any of the foregoing,

the Investment agreement dated 25th July 2012 between,
amongst others, the Company and the Investors (as the same
may have been vaned, supplemented, adhered to or
superseded in accordance with its terms for the time being},




"Investors"

"Investor Consent”

"Investor Director™

"Lien Enforcement Notice”

"Member of the Same

Group"

"Member of the Investor
Group”

"Model Articles™

“New Shares"

"Ordinary Shares”

SCP Evidently LLC, a hrmited liability company governed by the
law of Arkansas, Gordon David Grender and Andrew Stafford-

Dentsch, and any of their Permitted Transferees,

the prior consent in writing of the Investors, acting by the
Investor Director (such consent not to be unreasonably
withheld or delayed),

has the meaning given in Article 20 1,

means a notice In wnting which comphes with the requirements
of Article 24 2 2,

as regards any company, a company which s from time to time

a holding company or a subsidiary of that company or a
subsidiary of any such holding company,

with regard to an Investor which 1s an Institutional Investor

(a) any participant or partner in or member of the Investor,
or
(b) any Member of the Same Group as any person referred

to in (a) above,

the model articles for private compantes mited by shares
contained 1n Schedule 1 to The Companies {Model Articles)
Regulations 2008 (SI 2008/3229), as amended prior to the
Adoption Date,

any Shares or other securities convertible into, or carrying the
nght to subscribe for Shares, 1ssued by the Company after the
Adoption Date, other than

(a) the grant of any options under a Share Cption Scheme
{and the issue of Shares on the exercise of any such
options), and

(b) any Shares or other secunties 1ssued by the Company
in order for the Company to comply with its obligations
under these Articles and/or the Investment Agreement,

ordinary shares of £0 01 each in the capital of the Company,
not including the Class A Shares and the Ciass B Shares,




"Performance Targets”

"Permitted Transfer”

"Permitted Transferee"

"Privileged Relation™

"Relevant Shares"

"Sale Shares”

"Seller”

the performance targets defined in the Investment Agreement,

a transfer of Shares made in accordance with Article 8,

n relation to

{a) a Shareholder or Investor who 1s an individual, any of
his Privileged Relations or the trustee(s} of a Family
Trust,

(b) a Shareholder which 1s a company, a Member of the

Same Group as that company, or

(c) an Investor which 1s an Institutional Investor (1) a
Member of the Investor Group, or (1) a Member of the
Same Group as the Investor, or (i} any nominee of the
Investor,

in relation to @ Shareholder who 1s an individual Shareholder (or
a deceased or former individual Shareholder) means a spouse,
cavil partner (as defined in the Civil Partnerships Act 2004),
unmarried co-habitee, child or grandchild (including step or
adopted or illegitimate child and their 1ssue),

in relation to an Employee Shareholder means all Shares
(a) held by the Employee Shareholder in question,

(b) held by any nomtnee, trustee, personal representative
or Permitted Transferee of that Employee Shareholder
(other than those Shares held by those persons that the
Directors are satisfied were not acquired dwectly or
indirectly from the Employee Shareholder or by reason
of tus/her relationship with the Employee Shareholder),
and

(c) acquired by any such person after the date the relevant
Transfer Nobice 15 deemed given but before completion
of the transfer of Shares pursuant to the relevant
Transfer Notice

which, 1n each case, were acquired by the Employee
Shareholder as a result of the exercise of options granted under
a Share Option Scheme,

has the meaning given in Article 92 1,

has the meaning given In Article 9 2,
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"Shareholder” a holder for the time being of any Share or Shares,

"Share OQption Scheme” any share option scheme of the Company established with
Investor Consent for the benefit of the Company’s employees,

"Shares" shares {of any class) in the capital of the Company and
"Share” shall be construed accordingly,

"Subsidiary” in relation to a holding company wherever incorporated, means
a "subsidiary” (as defined in section 1159 of the Act) for the
time being and any other company which for the time being 15
itself a subsidiary (as so defined) of a company which 1s itself a
subsidiary of such holding company,

"Transfer Notice” has the meaming given in Article 9 2, and

"Transfer Price” has the meaning given in Article 10

A reference in these Articles to

121 an Article 1s a reference to the relevant numbered article of these Articles, and
122 amodel article 1s a reference to the relevant article,

unless expressly provided otherwise

Save as otherwise specifically provided in these Articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these Articles, subject
to which and unless the context otherwise requires, words and expressions which have particular
meanings 10 the Act shall have the same meanings In these Articles (but excluding any statutory
modification of them not in force on the Adoption Date)

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

In these Articles, words denoting the singular include the plural and vice versa and reference to
one gender includes the other gender and neuter and vice versa

Unless expressly provided otherwise, a reference to a statute, statutory provision or subordinate
legislation 1s a reference to it as it 1s in force from time to time, taking account of

161 any subordinate legislation from time to time made under 1t, and

162 any amendment or re-epactment and includes any statute, statutory provision or
subordinate legislation which it amends or re-enacts
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Adoption of the Model Articles

The Mode! Articles shall apply to the Company, except n so far as they are modified or excluded
by these Articles or are inconsistent with these Articles, and, subject to any such modifications,
exclusions or inconsistencies, shall together with these Articles constitute the articles of association
of the Company to the exclusion of any other articles or regulations set out 1n any statute or.in any
statutory instrument or other subordinate leqgislation

Model articles 7, 8, 9(1) and (3), 11{2) and (3), 12, 13, 14(1) to (4) (inclusive), 16, 22, 26(5), 38,
39, 44(2), 49, 50 and 51 to 53 (wclusive) shall not apply to the Company

Model article 29 shall be amended by the insertion of the words ", or the name of any person{s)
named as the transferee{s) in an instrument of transfer executed under article 28(2)," after the
words "the transmittee's name"

Share Capital

The share capital of the Company at the date of adoption of these Articles comprises Class A
Shares, Class B Shares, Ordinary Shares and Deferred Shares

The Class A Shares, the Class B Shares and the Ordinary Shares shall rank equally in all respects
except where expressly provided otherwise in these Articles

The nights attaching to the Class A Shares, the Class B Shares and the Ordinary Shares are as
follows

331 as regards income, any amount that the Company resolves (n accordance with these
Articles to distribute by way of dividend shall be distnbuted to the holders of the Class A
Shares, the Class B Shares and the Ordinary Shares as though they constituted a single
class of share,

332 asregards capital, on a return of capital on hiquidation, capital reduction or otherwise, the
surplus assets of the Company remaming after the payment of its liabihties shall be
distributed among the holders of the Class A Shares, the Class & Shares and the Ordinary
Shares as though they constituted a single class of share, and

333 as regards voting, the holders of the Class A Shares, the holders of the Class B Shares and
the holders of the Ordinary Shares shall be entitled to receive notice of and to attend and
speak at general meetings of the Company and to receive and vote on resolutions in
writing circulated by the Company to its shareholders, and a holder of Class A Shares,
Class B Shares or Ordinary Shares who 15 present in person or by proxy or, If a
corporation, 15 present by a duly authorised representative or by proxy shall, on a show of
hands, have one vote for each Class A Share, Class B Share or Ordinary Share of which he
1s the holder

The Deferred Shares shall not confer any rights on the holders of such shares to receive any
dividends or to receive notice of, attend or vote at any general meeting of the Cormpany or on
resolutions in writing circulated by the Company to its shareholders and on any winding-up of the
Company the holders of such shares shall not be entitled to receive any distribution or dividend by
way of return of capital until the holders of all other classes of shares in the share capital of the
Company shall have received 1n aggregate the sum of £10 million, at which point the holders of
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the Deferred Shares shall be entitled to receve a return of capital equal to the norminal amount
paid up on such shares but to no further or other payment

Dividends

In respect of any Financial Year, the Available Profits of the Company may be used to pay
dividends as set out 1n this Article 4

The profits of the Company available for distribution which the Directors in their discretion shall
resolve to distrbute tn any Financial Year or other accounting period shall be divided and
distributed among the holders of the Equity Shares on a pro rata basis

Varation of class rights

Whenever the share capital of the Company 1s divided into different classes of Shares, the special
rights attached to any such class may only be vaned or abrogated {either whilst the Company 1s a
going concern or during or In contemplation of a winding up} with the consent in wnting of the
holders of at least 75% n nominal value of the 1ssued Shares of that class

The creation of a new class of Shares which has preferential nghts to one or more existing classes
of Sharas shall not constitute a vanation of the nghts of those existing classes of Shares

Pre-emption rights on the 1ssue of further shares

Subject to the remaining prowisions of this Article 6, the Directors are generally and
uncondittanally authorised, for the purposes of section 551 of the Act, to exercise any power of the
Company to

611 offerorallot,
612 grant rights to subscribe for or to convert any security into, and
613 otherwise deal in, or dispose of,

any Shares (or any options, warrants, conversion rights and all other nghts to acquire or subscribe
for Shares) to any person, at any time and subject to any terms and conditions as the Directors
think proper

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply to an
allotment of equity securities {as defined in section 560(1) of the Act) made by the Company

Uniess otherwise agreed by special resolution and with Investor Consent, if the Company proposes
to allot any New Shares, those New Shares shall not be allotted to any person unless the Company
has first offered them to the holders {on the date of the offer) of the Class A Shares, the Class B
Shares and the Ordinary Shares (each an "Offeree"), in the respective proportions that the
number of Class A Shares, Class B Shares or Ordinary Shares (as the case may be) held by each
such holder bears to the total number of Equity Shares then in issue (as nearly as possible without
involving fractions) and on the same terms, and at the same prnice, as those New Shares are being,
or are to be, offered to any other person

An offer made under Article 6 3 shall
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641 be in wnung and give details of the number, subscription price (including any share
premium) of the New Shares being offered,

64 2 reman open for a penod of not less than 15 Business Days from the date of service of the
offer, and

64 3 stipulate that any Offeree who wishes to subscnbe for a number of New Shares in excess
of the number to which he 1s entitled under Article 6 3 shall, in his acceptance, state the
number of excess New Shares ("Excess New Shares™) for which he wishes to subscnbe

If, on the expiry of an offer made in accordance with Article 6 3, the total number of New Shares
applied for 15 less than the total number of New Shares so offered, the Directors shall allot the New
Shares to the Offerees in accordance with their applications, subject to a maximum of each
Offeree’s proportionate entitlement

Any New Shares not accepted by Offerees pursuant to an offer made in accordance with Article 6 3
shall be used to satisfy any requests for Excess New Shares made pursuant to Article 64 3 If
there are insufficient Excess New Shares to satisfy such requests, the Excess New Shares shall be
allotted to the applicants in the respective proportions that the number of Equity Shares held by
each such applicant bears to the total number of such Equity Shares held by all applicants (as
nearly as possible without involving fractions or increasing the number of Excess New Shares
allotted to any Sharehoider beyond that apphed for by him) After those allotments, any Excess
New Shares shall be offered to any other person(s) as the Directors may with Investor Consent,
determine, at the same price and on the same terms as the offer to the Shareholders

Transfers of shares: general

In these Articles, reference to the transfer of a Share includes the transfer, assignment or other
disposal of a beneficial or other interest in that Share, or the creation of a trust or encumbrance
over that Share, and reference to a Share includes a beneficial or other interest in a Share

No Share shall be transferred, and the Directors shall refuse to register a transfer of any Share,
unless It 1S made In accordance with these Articles Subject to Article 7 5, the Directors shall
register any duly stamped transfer made in accordance with these Articles, unless they suspect
that the proposed transfer may be fraudulent

If a Shareholder transfers (or purports to transfer) a Share other than in accordance with these
Articles, he shall be deemed to have immediately served a Transfer Notice in respect of all Shares
held by him

Any transfer of a Share by way of sale which s required to be made under Article 11, Article 12 or
Article 13 shall be deemed to include a warranty that the transferor sells the Share with full title
guarantee

The Directors may {and shall, f requested by the Investors), as a conditton to the registration of
any transfer of Shares, require the transferee to execute and deliver to the Company a deed, n
favour of the Company and the Investors agreeing to be bound by the terms of the Investment
Agreermnent, 1n such form as the Directors {acting with Investor Consent) may reasonably require
(but not so as to oblige the transferee to have any obligations or hab:hties greater than those of
the proposed transferor) If any condition ts imposed in accordance with this Article 7 5, the
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transfer may not be registered unless and untll that deed has been executed and delivered to the
Company’s registered office by the transferee

To enable the Directors to determine whether or not there has been any transfer {or purported
transfer) of Shares the Directors may, and shall If so requested by the Investor Director, require

7 6 1 any holder (or the legal representatives of a deceased holder}, or
7 62 any person named as a transferee in a transfer lodged for registration, or

7 6 3 such other person as the Directors or the Investor Director may reascnably believe to have
information relevant to that purpose,

to provide the Company with any information and evidence that the Directors think fit regarding
any matter which they deem relevant to that purpose

If any such information or evidence referred to n Article 7 6 1s not provided to enable the
Directors to determine to thew reasonable satisfaction that no breach has occurred, or that as a
result of the information and ewidence provided the Directors are reasonably satisfied that a
breach has occurred, the Directors shall immediately notify the holder of such Shares of that fact
in writing and, if the holder fails to remedy that situation to the reasonable satisfaction of the
Directors {including the Investor Director) within 15 Business Days of receipt of such wntten
notice, then, unless otherwise directed in writing by the Investors

7 7 1 the relevant Shares shall cease to confer on the holder of them any nghts

{a) to vote (whether on a show of hands, on a poll or otherwise and whether in
person, by proxy or otherwise), including n respect of any resolution of any class
of Shares,

{b) to recewve dividends or other distributions otherwise attaching to those Shares,

(<) to participate In any future issue of Shares issued in respect of those Shares, and

7 72 the Directors may, by notice in writing to the relevant holder, determine that a Transfer
Notice shall be deemed to have been given in respect of some or all of tus Shares with
effect from the date of service of the notice (or such later date as may be specified in such
notice)

The Directors may {with Investor Consent) reinstate the rights referred to In Article 7 7 1 at any
tme and, In any event, such nghts shall be reinstated n respect of any Shares transferred
pursuant to Article 7 7 2 on completion of such transfer

Unlass expressly provided otherwise in these Articles, if a Transfer Notice 15 deemed to have been
given under these Articles, the Deemed Transfar Notice shall be treated as having specified that

7 81 it does not contain a Minimum Transfer Condition, and

7 82 the Seller wishes to transfer all the Shares held by him (including any Shares acquired
after the date the relevant Transfer Notice 1s deemed given but before completion of the
transfer of Shares pursuant to the relevant Transfer Notice)




79

710

81

82

83

84

85

Any Transfer Notice {but not an Offer Notice (as defined in Article 12) or a Drag Along Notice (as
defined in Arucle 13)) served in respect of the transfer of any Share which has not completed
before the date of service of a Deemed Transfer Notice shall (save with Investor Consent to the
contrary) automatically be revoked by the service of a Deemed Transfer Notice

Any Class B Shara or Ordinary Share which 1s transferred at any time to an Investor shall
automaticaily be redesignated as a Class A Share

Permitted transfers of shares

A Shareholder may transfer all or any of tus or its Shares at any time

811 toaPermitted Transferee of that Shareholder,

8 12 toany person with the prior written consent of all the other Shareholders, or
8 13 If the Shareholder 1s a Class A Shareholder, to any other Class A Shareholder

In Articles 8 3 to 8 7 below, a Shareholder who makes a transfer to a Permitted Transferee is
referred to as the “Original Shareholder”

Where Shares are transferred by the Qniginal Shareholder to a Famuly Trust, the trustee{s) of the
Family Trust may transfer Shares to

8 31 the Onginal Shareholder,

8 32 any Privileged Relation(s) of the Onginal Shareholder,

833 the trustee(s) of another Farmily Trust of which the Onginal Shareholder 1s the Settlor, or

8 34 to the new {or remainung) trustee(s) upon a change of trustee(s) of a Family Trust,

without any price or other restriction

If the Onginal Shareholder 15 a company, the Permitted Transferee shall, within 20 Business Days
of ceasing to be a Member of the Same Group as the Original Shareholder, transfer the Shares
held by it to

841 the Ongwnal Shareholder, or

842 aMember of the Same Group as the Orniginal Shareholder,

(which 1n erther case 15 not in hguidation), without any price or other restriction  If the Permitted
Transferee fails to make a transfer in accordance with this Article 8 4, a Transfer Notice shall be
deemed to have been given in respect of such Shares on the expiry of the period set outin this
Article 8 4

If the Onginal Shareholder 15 an Investor, the Permitted Transferee shall, unless the Investor
agrees otherwise, within 20 Business Days of ceasing to be a Member of the Investor Group

transfer the Shares held by it to

851 the Onginal Shareholder, or
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852 a Member of the Investor Group

(which 11 either case is not in iguidation), without any price or other restriction  If the Permutted
Transferee fails to make a transfer in accordance with this Article 8 5, a Transfer Notice shall be
deemed to have been given In respect of such Shares on the expiry of the period set out in this
Article 8 5

If the Original Shareholder 1s an mdividual and a Permitted Transfer has been made to fus
Privileged Relation, the Permitted Transferee {or the transmittee(s) of any such person), shall
within 20 Business Days of ceasing to be a Privileged Relation of the Onginal Shareholder (whether
by reason of death, divarce or otherwise) either

861 execute and dehver to the Company a transfer of the Shares held by him to the Ongnal
Shareholder (or to any Permitted Transferee of the Onginal Shareholder} for such
consideration as may be agreed between them, or

862 give a Transfer Notice to the Company in accordance with Article 9,

faiing which a Transfer Notice shall be deemed to have been given in respect of such Shares on
the expiry of the period set out in this Article 8 6 This Article 8 6 shall not apply to a transmittee
of a Permitted Transferee if that transmittee 15 also a Permitted Transferee of the Onginal
Shareholder, to the extent that such transmittee is legally or beneficially entitled to those Shares

Notwithstanding any cther provision of this Article 8, a transfer of any Shares approved by the
Directors (acting with Investor Consent) may be made without any price or other restriction and
any such transfer shall be registered by the Directors

Pre-emgtion rights on the transfer of shares

Except where the provisions of Article 8, Article 12 or Article 13 apply, any transfer of Shares by a
Shareholder shall be subject to the pre-emption rights in this Article 9

A Shareholder who wishes to transfer Shares (a “Seller”) shall, before transferring or agreeing to
transfer any Shares, give notice in writing {a “Transfer Notice”) to the Company specifying

921 subject to Article 7 8 2, the number of Shares he wishes to transfer ("Sale Shares”},
922 the name of the proposed transferee, if any,

923 the pnice per Sale Share (in cash), if any, at which he proposes to transfer the Sale Shares
{the “Proposed Sale Price”), and

924 subject to Article 7 8 1, whether the Transfer Notice 1s conditional on all or a specific
number of the Sale Shares being sold (a "Mimimum Transfer Condition”)

If the Transfer Notice does not include a Proposed Sale Price, the Transfer Price shall be
deterrmined 1n accordance with Article 10

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of the Seller for
the sale of the Sale Shares at the Transfer Price

As soon as practicable following the [ater of
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951 recept of a Transfer Notice (or in the case of a Deemed Transfer Notice, the date such
notice 15 deemed to be served), and

952 the determination of the Transfer Price,

the Directors shall offer the Sale Shares to the holders of the Equity Shares (other than the Seller)
for sale in the manner set out 1n the remaning provisions of this Article 9 at the Transfer Price
Each offer shail be 1n writing and give details of the number and Transfer Price of the Sale Shares
offered

An offer of Sale Shares made in accordance with Article 9 5 shall remain open for acceptance for a
period from the date of the offer to the date 15 Business Days after the offer (both dates inclusive}
{the "Offer Penod”) Any Sale Shares not allocated within the Offer Period shall be dealt with n
accordance with Article 9 8

If at the end of the Offer Period, the total number of Sale Shares apphed for 15 less than the
number of Sale Shares, the Directors shall allocate the Sale Shares to the Sharehclders n
accordance with their applications The balance (the “"Surplus Shares™) shall be dealt with In
accordance with Article 9 8

At the end of the Offer Penod, the Directors shall offer the Surplus Shares (if any) to the
Shareholders (other than the Seller), inviting them to apply 1 wnting within the perod from the
date of the offer to the date 15 Business Days after the offer (both dates inclusive) (the "Second
Offer Peniod") for the maximum number of Surplus Shares they wish to buy

If

991 atthe end of the Second Offer Period, the number of Surplus Shares applied for 15 equal to
or exceeds the number of Surplus Shares, the Directors shall allocate the Surplus Shares
to each Shareholder who has apphed for Surplus Shares in the proportion which his
existing holding of Shares bears to the total number of Shares (other than the Seller)
Fractional entitlements shall be rounded down to the nearest whole number {save where
such rounding would result in not all Surplus Shares being allocated, in which case, the
allocation of any such fractional entitlements shall be determined by the Directors (acting
with Investor Consent)) No allocation shall be made to a Shareholder of more than the
maximum number of Surplus Shares which he has stated he s willing to buy,

992 not all Surplus Shares are allocated following allocations 1n accordance with Article 9 9 1,
but there are applications for Surplus Shares that have not been satisfied, the Directors
shall allocate the remaiming Surplus Shares to such apphcants in accordance with the
procedure set qut in Article 9 9 1 The procedure set out in this Article 9 9 2 shall apply on
any number of consecutive occasions until either all Surplus Shares have been allocated or
all apphcations for Surplus Shares have been satisfied, and

993 at the end of the Second Offer Period, the total number of Surplus Shares appled for 1s
less than the number of Surplus Shares, the Directors shall allocate the Surplus Shares to
the Shareholders in accordance with their apphcations The balance shall, subject to Article
9 10, be offered to any other person in accordance with Article 9 14

Where the Transfer Notice contains a Mimmum Transfer Condition




9101 any allocation made under Article 9 6 to Article 9 9 (inclusive) shall be conditional on the
fulfilment of the Minimum Transfer Condition, and

9102 f the total number of Sale Shares applied for under Article 9 6 to Article 9 9 (inclusive) is
less than the number of Sale Shares, the Board shall notfy the Seller and all those
Shareholders to whom Sale Shares have been conditionally allocated stating that the
condition has not been met and that the relevant Transfer Notice has lapsed with
immediate effect

Where either
9111 the Transfer Notice does not contawn a Minimum Transfer Condition, or
911 2 allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under Article 9 6
to Article 9 9 (inclusive), give notice 1in wrniting of the allocations of Sale Shares (an "Allocation
Notice") to the Seller and each Shareholder to whom Sale Shares have been allocated {each an
"Applicant") The Allocation Notice shall specify the number of Sale Shares allocated to each
Applicant and the place and time for completion of the transfer of the Sale Shares (which shall be
at least five Business Days, but not more than ten Business Days after the date of the Allocation
Notice)

On the date specified for completion 1n the Allocation Notice, the Seller shall, against payment
from an Applicant, transfer the Sale Shares allocated to such Apphcant, in accordance with any
requirements specified in the Allocation Notice

If the Seller falls to comply with Article 9 12

9131 any Director or other person naminated by a resolution of the Directors may, as agent
and attorney on behalf of the Seller

(a} complete, execute and deliver in lis name all documents necessary 1o give effect
to the transfer of the relevant Sale Shares to the Applicants,

(b} receive the Transfer Price and give a good discharge for it {and no Apphcant shall
be obliged to see to the distribution of the Transfer Price), and

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

9132 the Company shall pay the Transfer Price into a separate bank account in the Company’s
name on trust {but without interest) for the Seller until he has delivered his cerbificate(s)
for the relevant Shares (or an indemmity, 1n a form reasonably satisfactory to the
Directors, 1n respect of any lost cerbificate, together with such other evidence (If any) as
the Board may reasonably require to prove good title to those Shares) to the Company

Where a Transfer Notice lapses pursuant to Article © 10 2 or an Allocation Notice does not relate to
all the Sale Shares, then, subject to Article 9 15, the Seller may, at any time during the 20
Business Days following the date of lapse of the Transfer Notice, or the date of service of the
Allocation Notice as the case may be, transfer the Sale Shares (in the case of a lapsed offer) or the
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Surplus Shares (as the case may be) to any person at a price at least equal to the Transfer Price
The sale of the Sale Shares {following the lapse of a Transfer Notice) in accordance with this
Article 9 14 shall continue to be subject to any Minimum Transfer Condition

The Seller’s right to transfer Shares under Article 9 14 does not apply if the Directors reasonably
consider that

9 151 the transferee 15 a competitor (or a Member of the Same Group as a competitor) of the
business of any Group Company,

g 152 the sale of the Sale Shares 15 not bona fide or the price is subject to a deduction, rebate
or allowance to the transferee, or

9153 the Seller has faled or refused to promptly provide information avalable to him and
reasonably requested to enable it to form the opimon referred to in Article 9 15 2

Valuation

In the case of a Deemed Transfer Notice, or f the Transfer Notice does not specify a Proposed
Transfer Price (which shall, subject to Article 9 15, constitute the Transfer Price), the Transfer
Price for each Sale Share which 1s the subject of a Transfer Notice or Deemed Transfer Notice
shall, save where expressly provided otherwise in these Articles, be the cash price per Sale Share
which 1s agreed between the Directors (any Director with whom the Seller 1s connected not
voting), acting with Investor Consent, and the Seller, or, in default of agreement within 15
Business Days of the date of service of the Transfer Notice {or, in the case of a Deemed Transfer
Notice, the date on which the board of Directors first has actuat knowledge of the facts giving rise
to such deemed service), the Fair Value of each Sale Share determined In accordance with Article
10 2

The Fair Value shall be the price per Sale Share determined by the Independent Expert on the
following bases and assumptions

10 2 1 valuing the Sale Shares as on an arm's-length sale befween a wiling seller and a willing
buyer as at the date the Transfer Notice was served (or deemed served),

10 2 2 f the Company 1s then carrying on business as a going concern, on the assumption that it
will continue to do so,

10 2 3 that the Sale Shares are capable ¢of being transferred without restriction, and

10 2 4 reflecting any other factors which the Independent Expert reasonably believes should be
taken into account

If any difficulty arises in applying any of these assumptions or bases then the Independent Expert
shall resolve that difficulty in whatever manner it shall in its absolute discretion think fit

The Directors will give the Independent Expert access to all accounting records or other refevant
documents of the Group, subject to it agreeing such confidentiahty provisions as the Directors may
reasonably impose
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The parties shall provide (or procure that others provide) the Independent Expert with such
assistance and documents as the Independent Expert may reasonably require for the purpose of
reaching a decision

The Independent Expert shall act as expert and not as arbitrator and its determination shall be
final and binding on the parties (in the absence of fraud or manifest error)

The Independent Expert shail be requested to determine the Fair Value within 20 Business Days of
its appointment and to deliver its certificate to the Company Forthwith upon receipt, the Company
shall deliver a copy of the certificate to the Seller

The cost of obtaiing the Independent Expert's certificate shall be borne by the parties egually or
in such other proportions as the Independent Expert directs unless in respect of a Deemed
Transfer Notice, the Fair Value I1s less than the price per Sale Share offered to the Seller by the
Directors before the appointment of the Independent Expert, in which case the Seller shall bear
the cost

Compulsory transfers

A person entitled to a Share in consequence of the bankruptcy of a Shareholder {or equivalent
procedure in any jurisdiction outside England and Wales) shall be deemed to have given a Transfer
Notice in respect of that Share at such time as the Directors (acting with Investor Consent} may
determine, in which event the provisigns of Article 9 shall apply

If a Shareholder which 15 a body corporate either suffers the appontment of, or resolves to
appomnt a hquidator, administrator or administrative receiver over it, or any matenal part of its
assets (other than a voluntary hquidation for the purpose of a bona fide scheme of solvent
amalgamation or reconstruction) or suffers or takes any equivalent action in any jurisdiction
outside England and Wales, that Shareholder shall be deemed to have given a Transfer Notice In
respect of all Shares held by it at such time as the Directors {acting with Investor Consent) may
determine, in which event the provisigns of Article 9 shall apply

If an Employee Shareholder becomes a Departing Employee Shareholder, a Transfer Notice shall,
uniess the Directors (with Investor Consent) otherwise direct in writing In respect of any particular
Relevant Shares prior to or wittun 25 Business Days after the relevant Terrmination Date, be
deemed to have been served on the relevant Termination Date in respect of all Relevant Shares (a
"Compulsory Employee Transfer™)

In the case of Compulsory Employee Transfers where the Departing Employee Shareholder 1s a
Good Leaver, the Transfer Price shall be the Fair Value determined in accordance with Article 10 at
the Termination Date

In the case of Compulsory Employee Transfers where the Departing Employee Shareholder is not a
Good Leaver the Transfer Price shall be the lower of (1) the Fair Value, and (u) the exercise price
paid forthe Relevant Shares

Any Sale Shares being sold by reason of a Compulsory Employee Transfer shall first be offered to
the Company Any Sale Shares not sold within 28 days of being offered to the Company will be
offered for sale to the other Shareholders in accordance with the procedure set out in Article 9
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Forthwith upon a Transfer Notice being deemed to be served under Article 11 3 and until the
Retevant Shares are transferred 1n accordance with Article 11 6 the Relevant Shares shall cease to
confer on the holder of them (or any person entitled to them) any rnights

11 7 1 to vote (whether on a show of hands, on a poll or otherwise and whether I1n person, by
proxy or otherwise), including In respect of any resolution of any class of Shares,

11 7 2 to receive dividends or other distributions otherwise attaching to those Shares, and
11 7 3 to participate in any future i1ssue of Shares

Mandatory offer on Change of Contro!

If a proposed transfer of Shares (other than a transfer of Shares made pursuant to Article 8 or
Article 11, but after the operation of the pre-emption procedure set out in Article 9), whether
made as one or as a senes of transactions (a "Proposed Transfer”) would, If completed, result in
any person other than an existing Shareholder (the "Buyer™), together with any person acting in
concert with the Buyer, acquiring a Controlling Interest, the remaiming provisions of this Article 12
shall apply

The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer shall
make an offer (the "Offer™) to each Sharehoider on the date of the Offer to buy all of the Shares
held by such Shareholders on the date of the Offer for a consideration wn cash per Share (the
"Offer Price") which i1s equal to the mghest price per Share offered, paid or to be pad by the
Buyer, or any person acting n concert with the Buyer, for any Shares in connectron with the
Proposed Transfer

The Offer shall be made by notice in wnting (an "Offer Notice") addressed to each Shareholder
on the date of the Offer at least ten Business Days (the "Offer Period”) before the date fixed for
completion of the Proposed Transfer (the "Sale Date™) The Offer Notice shall speaify

12 3 1 the dentity of the Buyer (and any person{s} acting in concert with the Buyer),
12 3 2 the Offer Price and any other terms and conditions of the Offer,
12 3 3 the Sale Date, and

12 3 4 the number of Shares which would be held by the Buyer {and persons acting 1n concert
with the Buyer) on completion of the Proposed Transfer

The completion of the Proposed Transfer shall be conditronal in all respects on
12 4 1 the making of an Offer in accordance with this Article 12, and

12 4 2 the completion of the transfer of any Shares by any Shareholder {each an "Accepting
Shareholder”) wheo accepts the Offer within the Offer Period,

and the Directors shall refuse to register any Proposed Transfer made in breach of this Article
124

The Proposed Transfer 1s, but the purchase of Shares from Accepting Shareholders pursuant to an
Offer made under this Article 12 shall not be, subject to the pre-emption provisions of Article 9
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Drag along

If the holders of 75% of the Equity Shares in 1ssue for the time being (such 75% to include the
holders of a majorty of the Class A Shares n i1ssue at the relevant time) (the "Selling
Shareholders™) wish to transfer all of their interest in Shares ("Sellers’ Shares”) to a bona fide
arm's-length purchaser ("Proposed Buyer”), the Seling Shareholders shall have the option
{"Drag Aleng Option”) to require all the other holders of Shares on the date of the request
("Called Shareholders") to seil and transfer all their interest in Shares with full title guarantee to
the Proposed Buyer (or as the Proposed Buyer may direct) n accordance with the provisions of
this Article 13

The Selling Shareholders may exercise the Drag Along Option by giving notice n writing to that
effect (a "Drag Along Notice™), at any time before the completion of the transfer of the Sellers'
Shares, to the Proposed Buyer and each Called Shareholder A Drag Along Notice shall specify

13 2 1 that the Called Shareholders are required to transfer all thewr Eguity Shares ("Called
Shares") pursuant to this Article 13,

13 2 2 the wdentity of the Proposed Buyer {and, If relevant, the transferee(s) nominated by the
Proposed Buyer),

13 2 3 the consideration payable for the Called Shares,
13 2 4 the propesed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the prior consent of the Directors,
acting with Investor Consent However, a Drag Along Notice shall lapse If, for any reason, the
Sellmg Shareholders have not completed the transfer of all the Sellers' Shares to the Proposed
Buyer {or as the Proposed Buyer may direct) within 60 days of serving the Drag Along Notice The
Seling Shareholders may serve further Drag Along Notices following the lapse of any particular
Drag Along Notice

No Drag Along Neotice shall require a Called Shareholder to agree to any terms except those
specifically set out in this Article 13

Completion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of the Sellers’ Shares unless

13 51 all of the Called Shareholders and the Selling Shareholders otherwise agree, or

13 5 2 that date 1s less than three Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares shall take
place three Business Days after the date of service of the Drag Along Notice

The Called Shareholders shall, at completion of the sale and purchase of the Called Shares, deliver
stock transfer forms for their Shares in favour of the Proposed Buyer {or as the Proposed Buyer
may direct), together with the share certificate(s) in respect of those Equity Shares (or a suitable
indemnity in respect therecf) to the Company The Company shall pay the Called Shareholders,
on behalf of the Proposed Buyer, the amounts due to the Called Shareholder to the extent the
Proposed Buyer has put the Company in the requisite funds The Company's receipt for the
amounts due shall be a good discharge to the Proposed Buyer The Company shall hold the
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amounts due to the Called Sharehoiders in trust for the Called Shareholders without any obligation
to pay tnterest

If the Proposed Buyer has not put the Company In funds to pay the amounts due pursuant to
Article 13 6, the Called Shareholders shall be entitled to the return of the stock transfer forms and
share certificate(s) (or suitable indemnity) for the relevant Shares and the Called Shareholders
shall have no further nights or obligations under this Article 13 in respect of thewr Shares

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form or
forms In respect of the Called Shares held by him (together with the share certificate(s) In respect
of those Called Shares (or a suitable indemnity in respect thereof)) the defaulting Called
Shareholder shall be deemed to have appointed any person nominated for the purpose by the
Selling Sharehelders to be his agent to execute and deliver all necessary transfers on his behalf,
against receipt by the Company (on trust for such holder) of the consideration payable for the
Called Shares After the Proposed Buyer (or person(s) nominated by the Proposed Buyer) has been
registered as the holder of any such Called Shares, the valdity of such proceedings shall not be
questioned by any person Failure to produce a share certificate shall not impede the registration
of any transfer of Shares under this Article 13

Upon any person, following the i1ssue of a Drag Along Notice, becoming a Shareholder (or
increasing an existing shareholding) including, without limitation, pursuant to the exercise of any
option, warrant or other rnight to acquire or subscribe for, or to convert any security into, Equity
Shares, whether or not pursuant to a Share QOption Scheme (2 "New Shareholder™), a Drag
Along Notice shall be deemed to have been served upon the New Shareholder, on the same terms
as the previous Drag Along Notice, who shall then be bound to sell and transfer all such Equity
Shares acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provisions of this Article 13 shall apply mutatis mutandis to the New Shareholder, save that
completion of the sale of such Equity Shares shall take place forthwith upon the later of the Drag
Along Notice being deemed served on the New Sharehelder and the date of completion of the sale
of the Called Shares

A transfer of Called Shares to a Proposed Buyer {or as the Proposed Buyer may direct) pursuant to
a sale in respect of which a Drag Along Notice has been duly served shall not be subject to the
pre-emption provisions of Article 9

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share
which has not completed before the date of service of a Drag Along Notice shall automatically be
revoked by the service of a Drag Along Notice

Mandatory Conversion upon faillure to meet Performance Targets

If the Performance Targets are not satisfied {or waived at the discretion of the Investors), there
shall automatically (and without further notice or resolution) take place a conversion into Deferred
Shares of

14 1 1 such number of Class B Shares as shall result in the total number of Class B Shares in
1ssue immediately following such conversion being 75% of the total number of Class A
Shares and Class B Shares then in 1ssue, and

14 1 2 such number of Ordinary Shares as shall result in the proportion of the Equity Shares
represented by the Ordinary Shares in 1ssue iImmediately following such conversion being
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identical to the proportion of the Equity Shares represented by the Ordinary Shares
immediately prior to such conversion

The Shares to be converted into Deferred Shares in accordance with this Article 14 shall be
selected pro rata as nearly as may be (without involving any conversion of fractions of shares)
between the holders of Class B Shares and Ordinary Shares respectively i proportion to the
number of shares held at the date of conversion

General meetings

No business other than, subject to Article 15 3, the appointment of the chairman of the meeting is
to be transacted at a general meeting unless a quorum 1s present at the commencement of the
meeting and also when that business 1s voted on

A quorum shall not be present at any general meeting unless at least one of the Investors or a
duly appointed proxy of such Investor shall be in attendance

The Chairman shall chair general meetings If there 1s no Chairman in office for the time being, or
the Chairman 1s unable to attend any general meeting, the Directors present (or, If no Directors
are present, the meeting) must appoint another Dwrector present at the meeting (or, of no Directors
are present, a Shareholder) to chair the meeting and the appointment of the chawrman of the
meeting must be the first business of the meeting

Voting

Subject to any other provisions in these Articles concerning veting rights, each Share in the
Company shall carry the right to receive notice of and to attend, speak and vote at all general
meetings of the Company

A poll may be demanded at any general meeting by any qualfying person {as defined in section
318 of the Act) present and entitled to vote at the meeting

Mode! article 44(3) shall be amended by the insertion of the words "A demand so withdrawn shall
not invahdate the result of @ show of hands declared before the demand was made" as a new
paragraph at the end of that model article

Model article 45(1) shall be amended by

16 4 1 the deletion of model article 45(1)(d) and s replacement with the words "i1s delivered to
the company in accordance with the Articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the night to vote 1s to be
exercised and in accordance with any tnstructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate”, and

16 4 2 the insertion of the words "and a proxy notice which 15 not delivered in such manner shall
be invalid, unless the Directors, in their discretion, accept the notice at any time before the
meeting" as a new paragraph at the end of that model article
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Directors

Unless otherwise deterrmined by ordinary resolution, the number of Directors shall not be less than
two

Proceedings of Directors

Any decision of the Directors must be taken at a meeting of Directors In accordance with these
Articles  All decisions made at any meeting of the Directors (or any committee of the Directors)
shall be made only by resolution and resclutions at any meeting of the Directors {or committee of
the Directors) shall be decided by a majority of votes Meetings of the Directors may be held by
conference telephone or similar equipment provided that all the participants are able to hear one
another

The quorum for any meeting (or, where specified below, part of a meeting) of the Directors shail
be two Elgible Directors, which must include the Investor Director v office for the time being,
unless

18 2 1 there s no Investor Director in office for the time being, or

18 2 2 such Investor Director has, in respect of any particular meeting (or part of a meeting),
otherwise agreed in writing ahead of such meeting, or

18 2 3 such Investor Director 15 not, 1n respect of any particular meeting {or part of a meeting),
an Ehagible Director

in which case, subject to Article 18 3, the quorum for such meeting (or part of the meeting, as the
case may be) shall be any two Eligible Directors If the necessary quorum Is not present within 30
minutes from the time appointed for the meeting, or if, during a meeting, such quorum ceases to
be present, the meeting shall stand adjourned to such time and place as the Directors determine
If a quorum 15 not present at any such adjourned meeting within 30 minutes from the time
appointed, then the meeting shall proceed

For the purposes of any meeting {or part of a meeting) held pursuant to Article 22 to authorse a
Conflict {as defined in Article 22 1), If there 15 only one Ehgible Director in office other than the
conflicted Director(s), the quorum for such meeting {or part of a meeting) shall be one Eligible
Director

If the number of Directors in office for the time being 1s less than two, the Director in office must
not take any decision other than a decision to

18 4 1 appoint further Directors, or
18 4 2 call a general meeting so as to enable the Shareholders to appoint further Directors

Questions arising at any meeting of the Directors shall be decided by a majonty of votes If there
1s an equality of votes, the Chairman (or other chairman of the meeting) shall not have a second
or casting vote

The Directors (acting with Investor Consent)} may make any rule which they think fit about how
they take decisions and about how such rules are to be recorded or communicated to Directors
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Appointment and removal of directors

Mode! article 18 shail be modified by the addition of the following events upon the occurrence of
which a person shall cease to be a Director

191 he s convicted of a criminal offence {other than a minor motoring offence) and a majority
of the other Directors resolve that he cease to be a Director,

192 save In the case of an Investor Director, a majonty of the other Directors resolve that he
cease to be a Director, and

19 3 in the case of an executive Director only, he shall cease to be employed by the Company
or other Group Company (as appropriate} and does not continue as an employee of any
other Group Company

Investor Director

The Investors shali from time to time have the right for so long as the Investors hold Equity
Shares to appoint, by notice in writing addressed to the Company, and to maintain n office, one
person as a Diector {an "Investor Director”) and to remove any such Investor Director and to
appoint a replacement

Any appointment or removal of a Director made in accordance with Article 20 1 shall take
immediate effect upen receipt {or deemed receipt) by the Company of such notice in wnting, or
the production of such notice at a meeting of the Directors or, if later, the date (if any) specified in
such notice

An Investor Director shall be entitled to be appointed to any committee of the Directors
estabhished from time to time On the receipt of the request in wnting of his appointor(s), the
Company shail procure that an Investor Director shall be appomnted as a director of any other
Group Company, to the extent specified in such request (but such Investor Director shall not be
entitled to any additional fee)

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided he
has declared the nature and extent of his interest in accordance with the requirements of the
Companies Acts, a Director who 1s in any way, whether directly or indwrectly, interested in an
existing or proposed transaction or arrangement with the Company

211 may be a party to, or otherwise interested 1n, any transaction or arrangement with the
Company or in which the Company 1s otherwise (directly or indirectly} interested,

21 2 shall be an Eligible Director for the purposes of any proposed decision of the Directors (or
committee of the Directors) in respect of such existing or proposed transaction or
arrangement in which he is interested,

21 3 shall be entitled to vote at a meeting of Directors {or of a commuttee of the Directors) or
participate in any unanimous decision, in respect of such existing or proposed transaction
or arrangement in which he 1s interested,
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may act by himself or his firm in a professional capacity for the Company {otherwise than
as auditor) and he or tus firm shall be entitled to remuneration for professional services as
if he were not a Director,

may be a Director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the Company Is
otherwise {directly or indirectly) interested, and

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

Drirectors' conflicts

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

Any authonsation under this Article 22 will be effective only f
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to the extent perrmitted by the Act, the matter in guestion shall have been proposed by
any Director for consideration in the same way that any other matter may be proposed to
the Directors under the provisions of these Articles or In such other manner as the
Directors may determine,

any requirement as to the quorum for consideration of the relevant matter 15 met without
counting the Interested Director, and

the matter was agreed to without the Interested Director voting or would have been
agreed to if the Interested Director's vote had not been counted

Any authorisation of a Conflict under this Article 22 may (whether at the ttime of gwing the
authonsation or subsequently)

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

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

provide that the Interested Director shall or shall not be an Eligible Director 1n respect of
any future decision of the Directors in relation to any resolution refated to the Conflict,

impose upon the Interested Director such other terms for the purposes of dealing with the
Conflict as the Directors think fit,
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2235 provide that, where the Interested Director obtains, or has obtained (through his
involvement in the Conflict and otherwise than through his position as a Director of the
Company) information that is confidential to a third party, he will not be obliged to disclose
that information to the Company, or to use it 1n relation to the Company’s affairs where to
do so would amount to a breach of that confidence, and

22 3 6 permit the Interested Director to absent himself from the discussion of matters relating to
the Conflict at any meeting of the Directors and be excused from reviewing papers
prepared by, or for, the Directors to the extent they relate to such matters

Where the Directors authorise a Conflict, the Interested Director will be obliged to cenduct hrmself
In accordance with any terms and conditions imposed by the Directors (n relation to the Conflict

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

A Director, notwithstanding his office, may be a Director or other officer of, employed by, or
otherwise nterested (including by the holding of shares) in his appointor (or any Permitted
Transferee of such appointor) and no authorisation under Article 22 1 shall be necessary n respect
of any such interest

An Investor Director shall be entitled from time to time to disclose to s appointor (and to any
Permitted Transferee of such appointor) such information concerning the business and affaws of
the Company as he shall at his discretion see fit

A Director 15 not required, by reason of being a Director (or because of the fiduciary relationship
established by reason of being a Director), to account to the Company for any remuneration, profit
or other benefit which he denves from or in connection with a relationship involving a Conflict
which has been authorised by the Directors in accordance with these Articles or by the Company in
general meeting {subject 1n each case to any terms and conditions attaching to that authonsation)
and no contract shall be hable to be avoided on such grounds

Secretary

The Directors may appoint any person who i1s wilhing to act as the secretary for such term, at such
remuneration and upon such conditions as they may think fit and from time to time remove such

person and, If the Directors so decide, appoint a replacement, 1n each case by a decision of the
Directors

Lien, calls on shares and forfeiture

The Company has a lien (the "Company’s Lien”) over every Share which 1s registered in the
name of a person indebted or under any hability to the Company, whether he 15 the sole registered
holder of the Share or one of several joint holders, for all momes payable by him {either alone or

jointly with any other person) to the Company, whether payable immediately or at some time In
the future

Enforcement of the Company's Lien

24 2 1 Subject to the provisions of this Article 24 2, /f
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(@)
(b}

{c)

a Lien Enforcement Notice has been given in respect of a Share, and
the person to whom the notice was given has failed to comply with 1,

the Company may sell that Share in such manner as the Directors decide

A Lien Enforcement Notice

(a)

{b)

(c)

(d)

(e)

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

must specify the Share concerned,
must require payment of the sum within 14 clear days of the notice {that 1s,
excluding the date on which the notice 1s given and the date on which that 14 day

period expires),

must be addressed either to the holder of the Share or to a transmittee of that
holder, and

must state the Company's intention to sell the Share If the notice 1s not comphed
with

Where Shares are sold under this Article 24 2

{a)

(b)

the Directors may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or to a person nominated by the purchaser, and

the transferee is not bound to see to the application of the consideration, and the
transferee's title is not affected by any irregularty in or invalidity of the process
feading to the sale

24 2 4 The net proceeds of any such sale {after payment of the costs of sale and any other costs
of enforcing the lien) must be applied

2425

(a)

(b

first, in payment of so much of the sum for which the lien exists as was payable at
the date of the Lien Enforcement Notice, and

second, to the person entitled to the Shares at the date of the sale, but only after
the certificate for the Shares sold has been surrendered to the Company for
cancellation, or an indemmity in a form reasonably satisfactory to the Directors has
been given for any lost certificates, and subject to a hen equwalent to the
Company's Lien over the Shares before the sale for any money payable by that
person (or his estate or any joint holder of the Shares) after the date of the Lien
Enforcement Notice

A statutory declaration by a Director or the company secretary that the declarant 1s a
Director or the company secretary and that a Share has been sold to satisfy the
Company's Lien on a specified date
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2431

2432

24 33

(a) 1s conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share, and

(b) subject to compliance with any other formalities of transfer required by the Articles
or by law, constitutes a good title to the Share

Call notices

Subject to the Articles and the terms on which Shares are allotted, the Directors may send
a notice (a "Call Notice") to a Shareholder requinng the Shareholder to pay the Company
a specfied sum of money (a "Call") which 15 payable to the Company at the date when
the Directors decide to send the Call Notice

A Call Notice

(a) may not require a Shareholder to pay a Call which exceeds the total amount of his
indebtedness or hability to the Company,

(b) must state when and how any Call to which it relates 1s to be paid, and

(c} may permit or require the Call to be made In instalments

A Shareholder must comply with the requirements of a Call Notice, but no Shareholder 1s

obliged to pay any Call before 14 clear days (that is, excluding the date on which the
notice 1s given and the date on which that 14 day period expires) have passed since the
notice was sent

24 3 4 Before the Company has received any Call due under a Call Notice the Directors may
(a) revoke it wholly or in part, or
{b) specify a later bime for payment than i1s specified in the notice,
by a further notice 10 writing to the Shareholder in respect of whose Shares the Call is
made
24 35 A Call Notice need not be 1ssued in respect of sums which are specified, in the terms on
which a Share 15 i1ssued, as being payable to the Company in respect of that Share
(a} on allotment,
(b) on the occurrence of a particular event, or
(c) on a date fixed by or in accordance with the terms of 1ssue
Forferiture

24 4 1 If a person 1s hiable to pay a Call and fails to do so by the Call payment date

{a) the Directors may i1ssue a notice of intended forfeiture to that person, and
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251

252

(b) until the Call 1s paid, that persen must pay the company interest on the Call from
the Call payment date at the relevant rate

24 4 2 A notice of intended forfeiture
(a) may be sent in respect of any Share in respect of which a Call has not been paid as
required by a Call Notice,
(b) must be sent to the holder of that Share {or all the joint holders of that Share) or
to a transmittee of that holder,
{c) must require payment of the Call and any accrued interest [and all expenses that
may have been incurred by the Company by reason of such non-payment] by a
date which 1s not less than 14 clear days after the date of the notice {that Is,
excluding the date on which the notice i1s given and the date on which that 14 day
period expires),
(d) must state how the payment is to be made, and
{e) must state that if the notice 1s not comphed with, the Shares in respect of which
the Call 1s payable will be lable to be forfeited
Notices

Any notice, document or other information shall be deemed served on or delivered to the intended
reciplent

2511

2512

2513

2514

if properly addressed and sent by prepaid United Kingdom first class post to an address in
the United Kingdom, 48 hours after it was posted or three Business Days after posting
either to an address outside the Umted Kingdom or from outside the Umited Kingdom to an
address within the United Kingdom, f (in each case) sent by reputable international
overnight couner addressed to the intended recipient, provided that delivery within three
Business Days was guaranteed at the time of sending and the sending party receives a
confirmation of delivery from the courier service provider),

if properly addressed and delivered by hand, when it was given or left at the appropriate
address,

if properly addressed and sent or supplied by electronic means, one hour after the
document or information was sent or suppled, and

if sent or supplied by means of a website, when the material 1s first made available on the
website or (If later) when the recptent receves {or 15 deemed to have received) notice of
the fact that the matenal 1s available on the website

For the purposes of this Article 25 1, no account shall be taken of any part of a day thatis not a
working day

In proving that any notice, document or other information was properly addressed, it shall suffice
to show that the notice, document or cther information was addressed to an address permitted for
the purpose by the Act
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27.

27 1

27 2

Indemnity and insurance

Subject to Article 26 2, but without prejudice to any indemmity to which a Relevant Officer 1s
ctherwise entitled

26 1 1 each Relevant Officer shall be indemnified out of the Company's assets agamnst all costs,
charges, losses, expenses and llabihties incurred by him as a Relevant Officer in the actual
or purported execution and/or discharge of his duties, or in relation therete

including (in each case) any hability incurred by him in defending any cvil or crimunal
proceedings, i which Judgment 1s given 1n his favour or in which he 15 acquitted, or the
proceedings are otherwise disposed of without any finding or admussion of any matenal
breach of duty on his part, or in connection with any application in which the court grants
him, in his capacity as a Relevant Officer, rehef from habiity for neghgence, default,
breach of duty or breach of trust in relation to the Company's (or other Group Company's})
affairs, and

26 1 2 the Company may provide any Relevant Officer with funds to meet expenditure incurred or
to be ncurred by him In connection with any proceedings or application referred to in
Article 26 1 and otherwise may take any action to enable such Relevant Officer to avoid
incurring such expenditure

This Article 26 does not authorise any indemrnuty which would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law

The Directors may decide to purchase and maintamn insurance, at the expense of the Company, for
the benefit of any Relevant Officer in respect of any Relevant Loss

In this Artucle 26

26 4 1 "Relevant Loss" means any loss or hatiity which has been or may be incurred by a
Relevant Officer in connection with that Relevant Officer's duties or powers n relation to
the Company {or other Group Company) or any penston fund or employees' share scheme
of the Company {or other Group Company), and

26 4 2 "Relevant Officer™ means any director or other officer or former director or other officer
of any Group Company

Data protection

Each of the Shareholders and Directors {from time to time) consents to the processing of his
personal data by the Company, its Shareholders and Directors (each a “"Recipient™) for the
purposes of due diligence exercises, comphiance with applicable laws, regulations and procedures
and the exchange of information amongst themselves A Recipient may process such personal data
either etectrontcally or manually

The personal data that may be processed for such purposes under this Article 27 shall include any
information which may have a bearing on the prudence or commercial ments of investing in, or
disposing of any Shares (or other investment or secunty) in, the Company Save as required by
law, court order or any regulatory authonty, that personal data shall not be disclosed by a
Recipient or any other person, except to




27 3

27 2 1 a Member of the Same Group as the Recipient (each a "Recipient Group Company"},

27 2 2 employees, directors and professional advisers of that Recipient or any Recipent Group
Company, and

27 2 3 funds managed by any of the Recipient Group Companies

Each of the Shareholders and Directors consent (from Lime to time) 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 1s
necessary or desirable to do so




EVIDENTLY LIMITED
{(Registered Number: 4160853)
(the "Company"}

Minutes of a meeting of the board of directors of the Company held at 63 St James St, London SW1A 1LY
at 9 am on 14™ February, 2013

Present

22
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Damel Zeff
Simon Wiseman
James Rosenthal

Gordon Grender

QUORUM AND CHAIRMAN

It was agreed that Mr Zeff should act as Chairman of the meeting The Chairman established
that a quorum was present and that the meeting had been duly convened and declared the
meeting open

PURPOSE OF THE MEETING

The Chairman reported that negotiations had been concluded between the Company and Mr
Geoffrey Probert ("GP") relating to an equity investment in the Company by GP (the
"Investment")

The principal purpose of the meeting was therefore to approve the terms of the Investment and
to ensure that all necessary steps had been taken to allow the Investment to take place It was
noted that an amendment to the Company’s articles of association was required in order to
create a new class of ordinary shares and to include provisions requiring the mandatory transfer
of shares by employees who acquire ordinary shares through the exercise of share options

DIRECTORS' DUTIES

The Chairman referred the meeting to sections 171 to 177 (inclusive) of the Compames Act 2006
{the “Act”) and noted that each director, in discharging his duty under section 172 of the Act,
must act in a way he considers, in good faith, would be the most likely to promote the success
of the Company for the bepefit of its members as a whaole, and have regard (amongst other
matters) to certain factors set out In section 172 of the Act Each director acknowledged that he
understood the statutory duties to which he was subject

DOCUMENTS TABLED
The following documents (the “Investment Documents”) were tabled by the Chairman -
41 Draft amended articles of association for the Company (the "New Articles”),

42 an investment agreement relating to GP’s investment in the Company (the "Investment
Agreement”), and

43 a deed of adherence as required by clause 10 of the investment Agreement relating to
the Company dated 25 July 2012 (the "Deed of Adherence”)

Each of the directors confirmed that he had had an oppoertunity to review, and was farmihar with
the contents of the Investment Documents
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CONSIDERATION AND APPROVAL OF DOCUMENTS

Each of the Investment Documents was carefully considered and was approved unamimously It
was rasolved that, subject to the passing of the resolutions referred to in paragraph 7 below,
any director or, 1in the case of a document to be signed as a deed, any two directors, or any
director in the presence of a witness, be authorised to sign the documents on behalf of the
Company together with any other documents required n order to give effect to the Investment

INVESTOR CONSENT

It was noted that, in accordance with Article 6 of the Company’s articles of association, Investor
Consent (as defined in the articles of association) was required for the amendment of the articles
of association and for the 1ssue of new shares other than on a pre-emptive basis  Mr Grender as
Investar Director confirmed that Investor Consent had been given, as evidenced by his signature

below
SHAREHOLDER RESOLUTIONS

The Chairman noted that, in order for the Company to 1ssue shares to GP in accordance with the
Investment Agreement, the Company’s shareholders would be required to pass resolutions

711 to authorise the directors to issue and allot new shares to GP In accordance with the
Investment Agreement, and

712 to waive their pre-emption nights 1n respect of the new shares to be allotted pursuant
to the Investment Agreement

Accordingly, 1t was resolved to recommend to the shareholders of the Company, that the
following resolutions be passed as written resolutions pursuant to Chapter 2 of Part 13 of the
Act -

1 That in substitution for all previous authorties {(which are hereby revoked to the extent not
previously utilised), the directors of the Company be and they are generally entitled and
unconditionally authorised for the purposes of section 551 of the Act to exerase all the
powers of the Company to allot relevant securities (within the meaning of that section) up to
an aggregate nominal value of £2 94 provided that this authority 1s for a period expiring five
years from the date of the passing of this resclution but the Coempany may before such
expiry make an offer or agreement which would or might require relevant securities to be
allotted after such expiry and the directors of the Company may allot relevant securities n
pursuance of such offer or agreement notwithstanding that the authonty conferred by this
resolution has elapsed

2 That all nghts of pre-emption, whether in the articles of association of the Company, the Act
or otherwise, be and are hereby waived in respect of the allotment by the directors of the
reievant securities pursuant to the authority conferred under Resolution 1 above

3 That the articles of association in the form attached to this resolution be adopted by the
Company 1n replacement of its existing articles of association

The Charrman tabled resolutions 1n writing necessary to give effect to the above
recommendation {the "Written Resolutions") The Chairman reported that all necessary
consents and waivers to allow the Written Resolutions to be passed had been recewved by the
Company
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The terms of the Written Resolutions were carefully considered and it was resolved that the
Written Resolutions be approved and forwarded to the shareholders for consideration and, if
thought fit, signing

ADJOURNMENT TO SIGN WRITTEN RESOLUTIONS

The Charrman then adjourned the meeting to allow the Written Resolutions to be crculated
among the shareholders of the Company

MEETING RECONVENED

The Chairman then reconvened the meeting and reported that the Written Resolutions had been
duly signed and dated on behalf of the requisite majority of eligible members (as such term 1s
defined in the Act)

AJOURNMENT TO SIGN TRANSACTION DOCUMENTS

The Chairman then adjourned the meeting to allow the Investment Documents to be signed on
behalf of the Company

MEETING RECONVENED

The Chairman then reconvened the meeting and reported that the Investment Documents had
been duly signed and dated on behalf of the Company

ALLOTMENT OF SHARES PURSUANT TO THE INVESTMENT AGREEMENT

It was noted that there were no conditions precedent to the Investment Agreement and
accordingly the Chairman noted that, 1n accordance with the Investment Agreement, GP had
applied for a total of 294 Ordinary Shares of £0 01 each n the capital of the Company at a price
of £425 17 per share for a total investment of £125,000

It was resolved that the Company (subject to recewving payment in full of the subscription
monies due ailot and 1ssue the shares as set out above and that the secretary be instructed to
enter GP in the register of members of the Company and that any two directors or any director
in the presence of a witness be authorised to execute a share certificate in respect of the shares
issued to GP

GENERAL

The secretary was instructed to make all necessary entries in the statutory books and to file a
minute of this meeting 1n the minute book

The secretary was mstructed to file at Companies House a signed print of the Written
Resolutions, the New Articles and form SHO1 to record the issue of shares to GP

Y

There being no further business, the meeting concluded

Chawrman

I hereby confirm my consent as Investor Director to the amendment of the Company’s articles of
association and the 1ssue of new shares, as referred to in paragraph 6 above

129341-1

Gordon Grender




Caomnany tuabor 041600K3
COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS

[o]]
EVIDENTLY LTD, (Cowpany)
Ciculation Date 19 January 2016

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (Mct), the direclors of the
Company propose that the following 1esolution 1s passed as a special resolution’

THAT

1 tho 294 ordimary shares of £0,01 each m the Company registered in the hame of
Geoffrey Probert be and are hereby redesignated as class B ordinary shaies of £0 01

each m the Company (Class B Bhaves)

2 1616 of the Class B Shares registered in the name of Daniel Zefi, 703 of ine Class B
Shares registered v the name of Simon Wiseman, 73 of the Class B Shaes
registered in the name of Geoffrey Probert and 26 of the Class B Shares registered m
the name of James Rosenthal be and are hereby converted into Deferred Shares of
£0 01 each in the Company {the Deferred Share Conversion).

3 article 14 of the Company's articles of assaclation be and Ie hereby deleted
AGREEMENT

Please read the notes at the end of this document before signifying your egreement to the
resolution set out in 1t (Resolution)

The undersigned, being a person entitled to vote on the Resoiu}' n on the Circulation Date
heieby nevocably agrees to the Resolution Q%
!

Signed by Daniel Zelf
Date

Sigried by Sumon Wiseman s
Nate

Signed by Geoffrey Proberl o o P
Date

Signed by Gordon Grender
Date .

Signed by Androw Stafford-Deitsch




Company niimber 04960853
COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of
EVIDENTLY LTD (Company)
Circutalion Date 19 January 2016

Pursuant to Chapter 2 of Part 13 of the Companles Act 2006 (Act), the directors of the
Campany propose that the following resolution is passed as a special resolution

IHAT

1 the 294 ordinary shares of £0 01 each in the Company registered In the name of
Gooffrey Probert be and are hereby redesignated as class B ordinary shares of £0 01
gach in the Company (Class B Shares)

2 1815 of the Class B Shares registerad in tha name of Daniel Zeff, 703 of the Class B
Shares registered in the name of Simon Wiseman, 73 of the Class B Shares
reglstered i the name of Geoffrey Probert and 25 of the Class B Shares registered In
the name of James Reosenthal be and are hereby converted Into Deferred Shares of
£0 01 aach in the Company (the Defarred Share Conversion).

3 arlicle 14 of tha Company's articles of assaciation be and Is hereby deleted
AGREEMENT

Piease read the notes at the end of this document hefore signifying your agreement to the
resolution set out in it {Resolution)

The undersigned, being a person entitled to vote on the Resolution on the Clrculation Date
hereby rrevocably agreas 1o the Resolution

Signed by Dantel Zeff

Date
Signed by Simon Wiseman &%.._ .GNJISM Col
Date 2-'6-(.2"0[6

Signed by Geuffrey Probert
Date

Signed by Gordon Grender
Dale

Signed by Andrew Stafford-Deilsch




Gampany tapber 04160053
COMPANILE ACT 2000
PRIVATE COMPANY LIMITFD BY SHARES
WRITTEM REGOLUNIONS
of
EVIDENTILY LMY (Cuappaiy)
Cirgulatian Date 10 January 20106

Purouant to Chapter 2 of Past 1 of the Compantes Act 2006 (Asi), the direnlor of the
Cempany propose ihat (e following roselution 13 passed as 2 spachl 1esolution

THAT

b 1ho 294 ordinary shanes of £0,01 each m the Gompany regioterod in the name o
Geolfray Probart be and are heteby Jodosignatod as claa B ordinary shanos of £0.01
each In the Company (Glass 13 Shires). (

—

2. 161b of the Class P Shares regstared In tho name of Danlel Zeff, 703 of the Class D
Bharas rogisicred In the name of Simon Wiseman, 73 of tho Class & Shaies
registered in the name of Geoffliey Pobert and 25 of the Class B Shares réglsterad in
ihe name of James Rosenthal bo and ara haiehy converled into Defened Shares of
£0 01 each in the Company (the Petorred Share Conversion).

3 arlicle 14 of the Company's arficios of assoclatioh e and Is hereby deleted,

ACGREEMENT

Ploase read e notes at this and of this docurnant befare signifying your agreemaent to the
resolution sot out i it (ResoluHon)

The undursignad, bemg a petsan enlitled to vole on fhe Resolution on the Cirouiation Date
kol eby it revocably ayrees to the Resalution

Signed by Danlel Zeff -
Date C b e m e e
Sgned hy Slhuon Wisernan RVR Vo e

Nito oo -
Signed hy Geoflray Piobort ﬂ/ﬂx/\ M N | P
Date AP “.!f?.-;" L/' &‘f}é
Signed by Gordon Grendar s e e e e e
Dalo ‘s ces

Signed by Androw Stafford-1eitseh e e e e e

£ .

Fa

P P A

[ e e 2y o




Company numher 04160853
COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY S!HARES
WRI i TEN RESOLUTIONS
of
EVIDENTLY LTRD (Company)
Cireulation Date 19 Jahuary 2016

Pursuant to Chapter 2 of Parl 13 of lhie Companies Act 2006 (Act), the directons of Lhe
Compnny propose that the following resolulion 1s passed as a special reselution

FHAT

1 the 294 ordinary shares of £0 01 each i the Company registered in the name of
Geolffrey Probert be and are heteby redesignated as class B ordinary shares of £0 01

each i the Company (Class 13 Shaies)

2 1615 of the Class B Shares registered in the name of Daniel Zeff, 703 of Ihe Class B
Shares registered in thé name of Simon Wiseman, 73 of the Class B Shares
regisiered 1 the name of Geoffrey Probert and 25 of Ihe Class B Shares registored in
(he name of James Rosenthal be and are hereby converted to Deferred Shares of
£0 01 @ach In the Company (the Defenied Share Conversion)

3 article 14 of the Company's arlicles of association be and is tiereby delaled
AGREEMENT

Please 1ead lhe notes at the end of lhis document hefoie signifying your agieement (o the
rasolubion sel out in it (Rosolution)

I'he undersigned, being a persoin entilled to vole on the Resolution on the Circulation Dale
heiehy irrevocably agrees o the Resolulion.

Signed by Damel Zeff
Date o

Signed by Simon Wiserman

Dale

Signed by Geoffrey Probor
Dale

Signed by Gordon Grender
Date e

Signed by Andiew Stalfard-Deilsch A %\M’W?"“ AV 2




# /
7 AN
Slgned by James Rosenthal e -

Pate 27 \SM}/ w1l

Signed by
for and on behalf of SCP Evidently

LLC
Dale

NOTES

1. If you agree to the f%esolul!on, please indicate your agreement by signing and dating this
document where indicated above and 1eturning to the Company using onhe of the following

methods

By hand dellvering the signod copy to James Rosenthal at Hatella House, 80 to 98
Goswell Road, London, EC1V 7DF.
Post, 1ettining the signed copy by post to James Rosenthal at Harelta House, 90 to 98
Goswell Road, London, EC1V 7DF
E-mail. by attaching a scanned copy of the signed document to an e-mail and sending it

to Jamesi @cvidenlly.com. Please enter "Written tesolution circulated on 19 January
2016" In the e-mall subject box

You may not Indicate your agreement to the Resolution by any other method

Iif you do not agiee to the Resolution, you do not need to do anything you will not be deemed
to agres if you fail to reply

2 Once you have indicated youn agieement to the Resolution, you may not revoke your
agreement

3 Unless, by 15 February 2016 sufficient agreement has been received for the Resolution to
pass, it will lapse If you agree to the Resolutlon, please ensure that you agieement reaches
us befote or during this date.

4 In the case of jomt holcdeis of shares, only the vote of the senior holder who votes will be
counted by the Company. Senlorlty is determined by the order in which the names of the jolnt
holders appear in the register of membels.

5 If you ane signing this document on behalf of a person under a power of atfomey or other
authonly please send a copy of the relevant power of attorney or authoifty when returning this

document,




Lol

Signed by James Rosenthal

Date

Signed by-'\\'“m‘*?'@vd SN V@0 -1 viyey A BV eyt (}f/“" o
for and on behalf of SCP Fwidenily

LLC -
Date In & 2y,
NOTES

I It you agree to the Rosolubion, pleose indicate your agreement by signing and dabing this
dosument where indicated above and returning o the Company usmg one of the following

methods

By hand dohvenng the signed copy to James Rosenthal at Harelia House, 90 (o 00
Goswell Road, Landon, 15G1V 70D
Post returiing the signed copy by post fo James Rosenthal at | laiella 1louse, 90 lo 98
Gaswall Rond, | ondon, GV 7DF
E-mail, by attaching a scanned copy of the signed document to an e-mail and sencing il

to james) @cvidently com, Please enter "Wrillen 1esolution clrculaled on 19 January
2016" in the e-mai subject box

You may nol indicate your agreciment to the Resolutlon by any other mathod,

If you do nol agree to tha Resolulion, you do ot need to do anylhing you will not he deemexd
to agree i you fail to 1eply.

2 Once you have indicaled your agreement fo the Resolulion, you may not revoke youi
agreement

3 Unless, by 15 Febtuary 2016 sufficient agreemont has been ieceved for the Rasolution lo
pass, It will lapse If you agiee to the Resolution, please ensuie thal yonr agreement reaches

us before or duning this date

4 In the case of Joinl holders of shaies, only the vole of lhe senior holder wha votes will be
countod by the Company  Senionly is determined by the order in which the names of the jont

holdars appear in the register of membis

b, if you ave signing this cocument on behalf of a person under a powes of attorney or other
authonly please send a copy of the felevanl power of allorney o authoilly when returning this
document
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

EVIDENTLY LIMITED

(Company number. 4160853)

As amended by special resolution passed on 19 January 2016
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Interpretation

In these Articles, unless expressly provided otherwise, the following words have the following

meanings
"Act”

"acting 1n concert”

"Adoption Date"”

“Articles”

"Available Profits"

"Business Day"”

“Class A Shares”

"“Class B Shares”

“"Companies Acts"

"Connected”

"Controlling Interest”

"Deemed Transfer Notice"

“"Deferred Shares”

"Departing Employee
Shareholder”

the Companies Act 2006,

has the meaning given to 1t in the City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as

amended),

the date of adoption of these Articles,

the Company's articles of association for the time bemng n

farce,

profits avallable for distribution wathin the meaning of part 23 of
the Act,

any day (other than a Saturday, Sunday or public holiday in the
United Kingdom) on which clearing banks in the City of London

are generally open for business,

Class A ordinary shares of £0 01 each n the capital of the
Company,

Class B ordinary shares of £0 01 each in the capital of the
Company,

has the meaning given to it in the Act,

has the meaming given In section 252 of the Act,

an interest 1n Shares conferring on the holder or holders control
of the Company within the meaning of section 1124 of the
Corporation Tax Act 2010,

a Transfer Notice which 1s deemed to have been served by any
of the provisions of these Articles,

deferred shares of £0 01 each in the capital of the Company,

an Employee Shareholder who ceases to be a director or
employee of any Group Company and who does not continue
as, or at the same bime become, a director or employee of any
other Group Company,




"Directors”

"Disposal”

"Ehgible Director”

"Employee Sharehoider”

"Equity Shares”

"Family Trust”

"Financial Year"”

"Good Leaver"

the directors of the Company from time to time,

the disposal by the Company of all, or a substantial part of, its

business and assets,

means a Director who would be entitled to vote on the matter
at a meeting of Directors (but excluding any Director whose

vote 1s not to be counted in respect of the particular matter),

a holder of Ordinary Shares who 1s a director andfor an
employee of any Group Company,

the ordmary voting shares in the capital of the Company,
including the Class A Shares, the Class B Shares and the
Ordinary Shares,

as regards any particular individual Shareholder (or deceased or
former individual Shareholder) trusts {whether ansing under a
settlement, declaration of trust or other instrument, or under a
testamentary disposition or on an intestacy) under which no
immediate beneficial interest in any of the Shares in question 15
for the time being vested in any person other than the
particular Shareholder and/or any of the Privileged Relations of
that Shareholder (and so that for this purpose a person shall be
considered to be beneficially interested in a Share If such Share
or the income thereof 1s hable to be transferred or paid or
applied or appointed to or for the benefit of any such person or
any voting or other rights attaching thereto are exercisable by
or as directed by any such person pursuant to the terms of the
relevant trusts or in consequence of an exercise of a power or
discretion conferrad thereby on any person or persons),

an accounting reference period (as defined in section 391 of the
Act) of the Company,

a Departing Employee Shareholder who

(a) becomes a Departing Employee Shareholder by reason
of

) death,




"Group”

"holding company”

"Independent Expert"

"Institutional Investor”

"Investment Agreement”

{n) permanent ncapacity,

() the relevant Group Company terminating his
contract of employment or engagement by
serving notice (in accordance with the terms of
that contract or engagement) 1n circumstances
where the Departing Employee Shareholder is
not in breach, nor has been in breach, of his
contract of employment or engagement, or

(v) dismissal by the relevant Group Company
which is determmed by an employment tribunal
or at a court of competent junsdiction from
which there 15 no right to appeal to be wrongful
or constructive, or

(b) 15 determined by the Directors (with Investor Consent}
to be a Good Leaver

the Company and its Subsidianes (if any) from time to time and
"Group Campany" shall be construed accordingly,

has the meaming given in section 1159 of the Act,

the accountants for the time being of the Company or, If they
decline the nstruction, an ndependent firm of accountants
appointed by the Company and the Seller or, i the absence of
agreement between the Company and the Seller on the identity
of the expert or s terms of appointment within 15 Business
Days of the expiry of the 20 Business Day penod referred to in
Article 10 1, an independent firm of accountants appointed, and
whose terms of appointment are agreed, by the President, for
the time being, of the Institute of Chartered Accountants of
England and Wales (in each case acting as an expert and not as
an arbitrator),

a fund, partnership, body corporate, trust or other person or
entity whose principal business 15 to make investments or a
person whose business 1s to make, manage or advise upon

investments for any of the foregoing,

the investment agreement dated 25th July 2012 between,
amongst others, the Company and the Investors (as the same
may have been vaned, supplemented, adhered to or
superseded 1n accordance with its terms for the time being),




"Investors”

"Investor Consent”

"Investor Director”

"Lien Enforcement Notice"

"Member of the Same

Group”

*"Member of the Investor
Group™

"Model Articles”

“New Shares”

"Ordinary Shares”

SCP Evidently LLC, a hmited hability company governed by the
law of Arkansas, Gordon Dawid Grender and Andrew Stafford-

Deitsch, and any of their Permitted Transferees,

the prior consent in wnting of the Investors, acting by the
Investor Director {such consent not to be unreasonably
withheld or delayed),

has the meaning given in Article 19 1,

means a notice in writing which comphes with the requirements
of Article 23 2 2,

as regards any company, a company which 1s from time to time

a holding company or a subsidiary of that company or a

subsidiary of any such holding company,

with regard to an Investor whichis an Institutional Investor

() any participant or partner In or member of the Investor,
or
{b) any Member of the Same Group as any person referred

to in (a) above,

the model articles for private companies hmited by shares
contained in Schedule 1 to The Companies {Model Articles)
Regulations 2008 (S1 2008/3229), as amended prior to the
Adoption Date,

any Shares or other securities convertible into, or carrying the
night to subscribe for Shares, 1ssued by the Company after the
Adoption Date, other than

(a) the grant of any options under a Share Option Scheme
(and the 1ssue of Shares on the exercise of any such
options}, and

(b) any Shares or other securities 1ssued by the Company
in order for the Company to comply with its obligations
under these Articles and/or the Investment Agreement,

ordinary shares of £0 01 each n the capital of the Company,
not including the Class A Shares and the Class B Shares,




"Performance Targets”

"Permitted Transfer"

“Permitted Transferee”

"Privileged Relation™

"Relevant Shares”

"Sale Shares"

"Selter™

the performance targets defined in the Investment Agreement,

a transfer of Shares made in accordance with Article 8,

in relation to

(3} a Shareholder or Investor who i1s an individual, any of
his Privileged Relations or the trustee(s) of a Famuly
Trust,

(b) a Shareholder which 15 a company, a Member of the

Same Group as that company, or

(c) an Investor which 15 an Institutional Investor (1) a
Member of the Investor Group, or (1) @ Member of the
Same Group as the Investor, or {in) any nominee of the
Investor,

In relation to a Shareholder who 15 an individual Shareholder (or
a deceased or formar individual Shareholder) means a spouse,
cvil partner {(as defined in the Civil Partnerships Act 2004),
unmarnied co-habitee, child or grandchild (including step or
adopted or illegitimate child and their 1ssue),

in relation to an Employee Shareholder means all Shares
{a) held by the Employee Shareholder in question,

(b) held by any nonnee, trustee, personal representative
or Permitted Transferee of that Employee Shareholder
(other than those Shares held by those persons that the
Directors are satisfied were not acquired directly or
indirectly from the Employee Shareholder or by reason
of his/her relationship with the Employee Shareholder),
and

(c} acquired by any such person after the date the relevant
Transfer Notice 15 deemed given but before completion
of the transfer of Shares pursuant to the relevant
Transfer Notice

which, in each case, were acquired by the Employee
Shareholder as a result of the exercise of options granted under
a Share Option Scheme,

has the meaning given in Article 9 2 1,

has the meanming given in Article 9 2,
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"Shareholder” a holder for the time being of any Share or Shares,

"Share Option Scheme” any share option scheme of the Company established with
Investor Consent for the benefit of the Company’s employees,

"Shares"” shares (of any class) in the capital of the Company and
"Share" shall be construed accordingly,

"Subsidiary” In retation to a holding company wherever incorporated, means
a "subsidiary™ (as defined in section 1159 of the Act) for the
time bewng and any other company which for the time being 1s
itself a subsidiary (as so defined) of a company which 1s itself a
subsidiary of such holding company,

"Transfer Notice" has the meaning given 1n Article 9 2, and

"Transfer Price” has the mearing given in Article 10

A reference in these Articles to

121 anArticle 15 a reference to the relevant numbered artcle of these Articles, and
122 a model article s a reference to the relevant article,

unless expressly provided otherwise

Save as otherwise specifically provided In these Articles, words and expressions which have
particular meamings in the Model Articles shall have the same meanings in these Articles, subject
to which and unless the context otherwise requires, words and expressions which have particular
meanings 1n the Act shall have the same meanings In these Articles (but excluding any statutory
modification of them not in force on the Adoption Date}

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

In these Articles, words denoting the singular include the plural and vice versa and reference to
one gender includes the other gender and neuter and vice versa

Unless expressly provided otherwise, a reference to a statute, statutory provision or subordinate
legislation Is a reference to it as it 15 i force from time to time, taking account of

161 any subordinate legislation from time to time made under it, and

162 any amendment or re-enactment and includes any statute, statutory provision or
subordinate legislation which 1t amends or re-enacts
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Adoption of the Model Articles

The Model Articles shall apply to the Company, except i so far as they are modified or excluded
by these Articles or are inconsistent with these Articles, and, subject to any such modifications,
exclustons or inconsistencies, shall together with these Articles constitute the articles of association
of the Company to the exclusion of any other articles or regulations set out in any statute or in any
statutory instrument or other subordinate legislation

Madel articles 7, 8, 9{1) and {3), 11{2} and (3), 12, 13, 14(1} to (4) (inclusive}, 16, 22, 26(5), 38,
39, 44(2), 49, 50 and 51 to 53 {inclusive} shall not apply to the Company

Model article 29 shall be amended by the insertion of the words ", ar the name of any person(s)
named as the transferee(s) in an instrument of transfer executed under article 28(2)," after the
words "the transmittee's name”

Share Capital

The share capital of the Company at the date of adoption of these Articles comprises Class A
Shares, Class B Shares, Ordinary Shares and Deferred Shares

The Class A Shares, the Class B Shares and the Ordinary Shares shall rank equally 1n all respects
except where expressly provided otherwise In these Articles

The rights attaching to the Class A Shares, the Class B Shares and the Ordinary Shares are as
follows

331 as regards mcome, any amount that the Company resoives In accordance with these
Articles to distribute by way of diwvidend shall be distributed to the holders of the Class A

Shares, the Class B Shares and the Ordinary Shares as though they constituted a single
class of share,

332 as regards capital, on a return of capial on hquidation, capital reduction or otherwise, the
surplus assets of the Company remawnng after the payment of its habilities shall be
distributed among the holders of the Class A Shares, the Class B Shares and the Ordinary
Shares as though they constituted a single class of share, and

333 as regards voting, the hotders of the Class A Shares, the holders of the Class B Shares and
the holders of the Ordinary Shares shall be entitled to recewve notice of and to attend and
speak at general meetings of the Company and to receive and vote on resolutions In
wnbing circulated by the Company to its shareholders, and a holder of Class A Shares,
Class B Shares or Ordinary Shares who s present in person or by proxy or, if a
corporation, 1s present by a duly authonsed representative or by proxy shall, en a show of

hands, have one vote for each Class A Share, Class B Share or Ordinary Share of which he
Is the holder

The Deferred Shares shall not confer any rights on the holders of such shares to recewve any
dividends or to receive notice of, attend or vote at any general meeting of the Company or on
resolutions in writing circulated by the Company to its shareholders and on any winding-up of the
Company the holders of such shares shall not be entitled to recewve any distnibution or dividend by
way of return of capital until the holders of all other classes of shares 1n the share capital of the
Company shall have received in aggregate the sum of £10 miihion, at which point the holders of




41

a2

51
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the Deferred Shares shall be entitled to receive a return of capital equal to the nominal amount
paid up on such shares but to no further or other payment

Dividends

In respect of any Financial Year, the Avalable Profits of the Company may be used to pay
dividends as set out In this Article 4

The profits of the Company available for distribution which the Directors n their discretion shall
resclve to distribute n any Financial Year or other accounting period shall be divided and
distributed among the holders of the Equity Shares on a pro rata basis

Variation of class nghts

Whenever the share capital of the Company 1s divided into different classes of Shares, the special
rights attached to any such class may only be varied or abrogated {either whilst the Company 1s a
going concern or during or In contemplation of a winding up) with the consent in wnting of the
holders of at least 75% in nominal value of the 1ssued Shares of that class

The creation of a new class of Shares which has preferential rights to one or more existing classes
of Shares shall not constitute a variation of the nights of those existing classes of Shares

Pre-emption rights on the issue of further shares

Subject to the remaining prowisions of this Article 6, the Directors are generally and
unconditionally authonsed, for the purposes of section 551 of the Act, to exercise any power of the
Company to

611 offerorallot,
612 grant nghts to subscribe for or to convert any security into, and
613 otherwise deal n, or dispose of,

any Shares {or any options, warrants, conversion rights and all other nghts to acquire or subscribe
for Shares) to any person, at any time and subject to any terms and conditions as the Directors
think proper

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply to an
allotment of equity securities {as defined in section 560(1) of the Act) made by the Company

Unless otherwise agreed by special resolution and with Investor Consent, If the Company proposes
to allot any New Shares, those New Shares shall not be allotted to any person unless the Company
has first offered them to the holders (on the date of the offer) of the Class A Shares, the Class B
Shares and the Ordinary Shares (each an “Offeree"), in the respective proportions that the
number of Class A Shares, Class B Shares or Ordinary Shares (as the case may be) held by each
such holder bears to the total number of Equity Shares then in 1ssue (as nearly as possible without
invalving fractions} and on the same terms, and at the same price, as those New Shares are being,
or are to be, offered to any other person

An offer made under Article 6 3 shall
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641 be in wnting and give details of the number, subscription price (including any share
premium) of the New Shares being offered,

64 2 remamn open for a period of not less than 15 Business Days from the date of service of the
offer, and

643 stipulate that any Offeree who wishes to subscnbe for a number of New Shares in excess
of the number to which he is entitied under Article & 3 shall, in his acceptance, state the
number of excess New Shares ("Excess New Shares”) for which he wishes to subscribe

If, on the expiry of an offer made 1n accordance with Article & 3, the total number of New Shares
apphed for 15 less than the total number of New Shares so offered, the Directors shall allot the New
Shares to the Offerees In accordance with their applications, subject to a maximum of each
Offeree’s proportionate entitlement

Any New Shares not accepted by Offerees pursuant to an offer made n accordance with Article 6 3
shall be used to satisfy any requests for Excess New Shares made pursuant to Article 6 4 3 If
there are insufficient Excess New Shares to satisfy such requests, the Excess New Shares shall be
allotted to the apphicants in the respective proportions that the number of Equity Shares held by
each such applicant bears to the total number of such Equity Shares held by all apphcants (as
nearly as possible without involving fractions or increasing the number of Excess New Shares
allotted to any Shareholder beyond that apphed for by him)  After those allotments, any Excess
New Shares shall be offered to any other person(s) as the Directors may with Investor Consent,
determine, at the same price and on the same terms as the offer to the Shareholders

Transfers of shares general

In these Articles, reference to the transfer of a Share includes the transfer, assignment or other
disposal of a beneficial or other interest in that Share, or the creation of a trust or encumbrance
over that Share, and reference to a Share includes a beneficial or other interest in a Share

No Share shall be transferred, and the Directors shall refuse to register a transfer of any Share,
unless it 1s made n accordance with these Articles Subject to Article 7 5, the Directors shall
register any duly stamped transfer made in accordance with these Articles, uniess they suspect
that the proposed transfer may be fraudulent

If a Shareholder transfers {or purports to transfer) a Share other than in accordance with these
Articles, he shall be deemed to have immediately served a Transfer Notice wn respect of all Shares
held by him

Any transfer of a Share by way of sale which is required to be made under Article 11, Article 12 or
Article 13 shall be deemed to include a warranty that the transferor sells the Share with full title
guarantee

The Directors may (and shall, if requested by the Investors), as a condition to the registration of
any transfer of Shares, require the transferee to execute and dehver to the Company a deed, in
favour of the Company and the Investors agreeing to be bound by the terms of the Investment
Agreement, In such form as the Directors {acting with Investor Consent) may reasonably require
{but not so as ta oblige the transferee to have any obligations or liabilities greater than those of
the proposed transferor) If any condition 15 imposed in accordance with this Article 7 5, the
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transfer may not be registered unless and until that deed has been executed and delivered to the
Company’s registered office by the transferee

To enable the Directors to determune whether or not there has been any transfer (or purported
transfer) of Shares the Directors may, and shall If so requested by the Investor Director, require

7 61 any holder (or the legal representatives of a deceased holder}, or
7 62 any person named as a transferee in a transfer lodged for registration, or

7 63 such other person as the Directors or the Investor Director may reasonably believe to have
information retevant to that purpose,

to provide the Company with any information and evidence that the Directors think fit regarding
any matter which they deem relevant to that purpose

If any such mformation or evidence referred to 1n Article 7 6 s not provided to enable the
Directors to determine to therr reasonable satisfaction that no breach has occurred, or that as a
result of the mformation and ewvidence provided the Directors are reascnably satisfied that a
breach has occurred, the Directors shall immediately notify the holder of such Shares of that fact
in writing and, if the holder fails to remedy that situation to the reasonable satisfaction of the
Directors (ncluding the Investor Director) within 15 Business Days of receipt of such written
notice, then, unless otherwise directed 1n writing by the Investors

771 the relevant Shares shall cease to confer on the holder of them any nghts

(a) to vote (whether on a show of hands, on a poll or otherwise and whether n
person, by proxy or otherwise), including n respect of any resolution of any class
of Shares,

(b} to recaive dividends or other distributions otherwise attaching to those Shares,
(c) to participate 1n any future issue of Shares issued In respect of those Shares, and

7 7 2 the Directors may, by notice in wnting to the relevant holder, deterrmine that a Transfer
Notice shall be deemed to have been given In respect of some or all of his Shares with
effect from the date of service of the notice {or such later date as may be specified in such
notice)

The Directors may (with Investor Consent) remstate the rnights referred to in Article 7 7 1 at any
time and, 10 any event, such nghts shall be reinstated in respect of any Shares transferred
pursuant to Articte 7 7 2 on completion of such transfer

Unless expressly provided otherwise in these Articles, if a Transfer Notice 1s deemed to have been
given under these Articles, the Deemec Transfer Notice shall be treated as having specified that

781 1t does not contain a Minimum Transfer Condition, and

782 the Seller wishes to transfer all the Shares held by mm (including any Shares acquired
after the date the relevant Transfer Notice 1s deemed given but before completion of the
transfer of Shares pursuant to the retevant Transfer Notice)
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Any Transfer Notice (but not an Offer Notice (as defined in Article 12) or a Drag Along Notice (as
defined 1n Article 13)) served in respect of the transfer of any Share which has not completed
pefore the date of service of a Deemed Transfer Notice shall {save with Investor Consent to the
contrary) automatically be revoked by the service of a Deemed Transfer Notice

Any Class B Share or Ordinary Share which s transferred at any time to an Investor shall
automatically be redesignated as a Class A Share

Permitted transfers of shares

A Shareholder may transfer all or any of his or its Shares at any time

811 toaPermitted Transferee of that Shareholder,

B12 toany person with the prior written consent of all the other Shareholders, or
813 If the Shareholder 1s a Class A Shareholder, to any other Class A Shareholder

in Articles 8 3 to 8 7 below, a Shareholder who makes a transfer to a Permitted Transferee s
referred to as the "Oniginal Shareholder”

Where Shares are transferred by the Onginal Shareholder to a Farmily Trust, the trustee(s) of the
Famuly Trust may transfer Shares to

831 the Onginal Shareholder,

8 32 any Privileged Relation(s) of the Original Shareholder,

8 33 the trustee(s) of another Family Trust of which the Original Shareholder 1s the Settlor, or
834 tothe new (or remaining) trustee(s) upon a change of trustee(s) of a Family Trust,
without any price or other restriction

If the Onginal Shareholder 1s a company, the Permitted Transferee shall, within 20 Business Days
of ceasing to be a Member of the Same Group as the Original Shareholder, transfer the Shares
held by it to

841 the Onginal Shareholder, or
84 2 a Member of the Same Group as the Oniginal Shareholder,

{which (n either case 15 not in iquidation), without any prnice or other restriction  If the Permitted
Transferee faills to make a transfer in accordance with this Article 8 4, a Transfer Notice shall be
deemed to have been given in respect of such Shares on the expiry of the period set out in this
Article 8 4

If the Oniginal Shareholder 15 an Investor, the Permitted Transferee shall, unless the Investor
agrees otherwise, within 20 Business Days of ceasing to be a Member of the Investor Group
transfer the Shares held by it to

851 the Onginal Shareholder, or
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8 52 aMember of the Investor Group

(which In either case 15 not in hguidation), without any price or other restriction 1If the Permitted
Transferee falls to make a transfer in accordance with this Article B 5, a Transfer Notice shall be
deemed to have been given in respect of such Shares on the expiry of the penod set out n this
Article 8 5

If the Ongwmnal Shareholder 1s an individual and a Permitted Transfer has been made to his
Privileged Relation, the Permitted Transferee {or the transmittee{s) of any such person), shall
within 20 Business Days of ceasing to be a Privileged Relation of the Onginal Shareholder (whether
by reason of death, divorce or otherwise) either

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

862 give a Transfer Notice to the Company 1n accordance with Article 9,

faiing which a Transfer Notice shall be deemed to have been given in respect of such Shares on
the expiry of the penod set out in this Article 8 6 This Article 8 6 shall not apply to a transmittee
of a Permitted Transferee If that transmittee is also a Permitted Transferee of the Original
Shareholder, to the extent that such transmittee is legally or beneficially entitled to those Shares

Notwithstanding any other provision of this Article B, a transfer of any Shares approved by the
Directors {acting with Investor Consent) may be made without any pnce or other restriction and
any such transfer shall be registered by the Directors

Pre-emption rights on the transfer of shares

Except where the provisions of Article 8, Article 12 or Article 13 apply, any transfer of Shares by a
Shareholder sha!l be subject to the pre-emption rights in this Article 9

A Shareholder who wishes to transfer Shares (a “Seller™) shall, before transfernng or agreeing to
transfer any Shares, give notice in writing {a “Transfer Notice”} to the Company specifying

921 subjectto Article 7 8 2, the number of Shares he wishes to transfer (“Sale Shares”),
§ 22 the name of the proposed transferee, If any,

923 the price per Sale Share (in cash), if any, at which he proposes to transfer the Sale Shares
(the “Proposed Sale Price”), and

924 subject to Article 7 8 1, whether the Transfer Notice 1s conditional on all or a specific
number of the Sale Shares being sold (a2 “"Minimum Transfer Condition™)

If the Transfer Notice does not include a Proposed Sale Price, the Transfer Price shall be
determined 1n accordance with Article 10

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of the Seller for
the sale of the Sale Shares at the Transfer Price

As soon as practicable following the later of




96

97

98

99

910

951 recept of a Transfer Notice {(or in the case of a Deemed Transfer Notice, the date such
notice 15 deemed to be served}, and

952 the determination of the Transfer Price,

the Directors shall offer the Sale Shares to the holders of the Equity Shares {other than the Seller}
for sale 1n the manner set out tn the remaining provisions of this Article 9 at the Transfer Price
Each offer shall be in writing and give details of the number and Transfer Price of the Sale Shares
offered

An offer of Sale Shares made In accordance with Article 9 5 shall remain open for acceptance for a
periad from the date of the offer to the date 15 Business Days after the offer (both dates inclusive)
{the “Offer Period”) Any Sale Shares not allocated within the Offer Pericd shall be dealt with in
accordance with Article 9 8

If at the end of the Offer Period, the total number of Sale Shares apphed for 15 less than the
number of Sale Shares, the Directors shall allocate the Sale Shares to the Shareholders In
accordance with thewr apphcations The balance (the "Surplus Shares”) shall be dealt with in
accordance with Article 5 8

At the end of the Offer Period, the Directors shall offer the Surplus Shares (if any) to the
Shareholders (other than the Seller), inviting them to apply in writing within the period from the
date of the offer to the date 15 Business Days after the offer {both dates inclusive) (the “"Second
Offer Period") for the maximum number of Surplus Shares they wish to buy

If

991 atthe end of the Second Qffer Period, the number of Surplus Shares apphed for 15 equal to
or exceeds the number of Surplus Shares, the Directors shall allocate the Surplus Shares
to each Shareholder who has applied for Surplus Shares in the proportion which his
existing holding of Shares bears to the total number of Shares (other than the Seller)
Fractional entitlements shall be rounded down to the nearest whole number (save where
such rounding would result in not all Surpius Shares being allocated, In which case, the
allocation of any such fractional entitlements shall be determined by the Directors {acting
with Investor Consent)) No allocation shall be made to a Shareholder of more than the
maximum number of Surplus Shares which he has stated he 1s willing to buy,

992 not all Surplus Shares are allocated following allocations In accordance with Article 99 1,
but there are applications for Surplus Shares that have not been satisfied, the Directors
shall allocate the remaining Surplus Shares to such applicants in accordance with the
procedure set out in Article 9 9 1 The procedure set out 1n this Article 9 9 2 shall apply on
any number of consecutive occasions until either all Surplus Shares have been allocated or
all applications for Surplus Shares have been satisfied, and

993 at the end of the Second Offer Period, the total number of Surplus Shares appled for I1s
less than the number of Surplus Shares, the Directors shalt allocate the Surplus Shares to
the Shareholders 1n accordance with their applications The balance shall, subject to Article
9 10, be offered to any other person in accordance with Article 9 14

Where the Transfer Notice contains a Mimmum Transfer Condition
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9101 any allocation made under Article 9 6 to Articte 9 9 (inclusive) shall be conditional on the
fulfilment of the Mimimum Transfer Condition, and

9102 If the total number of Sale Shares applied for under Article 9 6 to Article 9 9 (inclusive} is
less than the number of Sale Shares, the Board shall notfy the Seller and all those
Shareholders to whom Sale Shares have been conditionally allocated stating that the
condition has not been met and that the relevant Transfer Notice has lapsed with
immediate effect

Where either
9111 the Transfer Notice does not contain a Minimum Transfer Condition, or
9 11 2 allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under Article 9 6
to Article 9 9 (inclusive), give notice In writing of the allocations of Sale Shares (an "Allocation
Notice") to the Seller and each Shareholder to whom Sale Shares have been allocated (each an
"Applicant”) The Allocation Notice shail specify the number of Sale Shares allocated to each
Apphcant and the place and time for completion of the transfer of the Sale Shares (which shall be
at least five Business Days, but not more than ten Business Days after the date of the Allocation
Notice)

On the date specified for completion in the Allocation Notice, the Seller shall, against payment
from an Applicant, transfer the Sale Shares allocated to such Applicant, n accordance with any
requirements specified 1n the Allocation Notice

If the Seller falls to comply with Article 9 12

9131 any Director or other person nominated by a resolution of the Directors may, as agent
and attorney on behalf of the Seller

(a) complete, execute and deliver in hus name all documents necessary to give effect
to the transfer of the relevant Sale Shares to the Applicants,

(b} receive the Transfer Price and give a good discharge for it (and no Applicant shall
be obliged to see to the distribution of the Transfer Price), and

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

9132 the Company shall pay the Transfer Price into a separate bank account in the Company’s
name on trust (but without interest) for the Seller unts! he has delivered his certificate(s)
for the relevant Shares (or an indemmity, in a form reasonably satisfactory to the
Directors, in respect of any lost certificate, together with such other evidence (if any) as
the Board may reasonably require to prove good title to those Shares) to the Company

Where a Transfer Notice lapses pursuant to Article 9 10 2 or an Allocation Notice does not relate to
all the Sale Shares, then, subject to Article 9 15, the Seller may, at any time duning the 20
Business Days following the date of lapse of the Transfer Notice, or the date of service of the
Allocation Notice as the case may be, transfer the Sale Shares {in the case of a lapsed offer) or the
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Surplus Shares (as the case may be) to any person at a price at least equal to the Transfer Price
The sale of the Sale Shares (following the lapse of a Transfer Notice) in accordance with this
Article 9 14 shall continue to be subject to any Mimmum Transfer Condition

The Seller’s right to transfer Shares under Article 9 14 does not apply If the Directors reasonably
consider that

9151 the transferee 1s a competitor {or a Member of the Same Group as a competitor) of the
business of any Group Company,

9152 the sale of the Sale Shares 1s not bona fide or the price 1s subject to a deduction, rebate
or allowance to the transferee, or

9153 the Seller has falled or refused to promptly provide information available to him and
reasonably reguested to enable it to form the opinion referred to in Article 9 15 2

Valuation

In the case of a Deemed Transfer Notice, or If the Transfer Notice does not specify a Proposed
Transfer Price (which shall, subject to Article 9 15, constitute the Transfer Price), the Transfer
Price for each Sale Share which 15 the subject of a Transfer Notice or Deemed Transfer Notice
shall, save where expressly provided otherwise in these Articles, be the cash price per Sale Share
which 1s agreed between the Directors (any Director with whom the Seller 15 connected not
voting), acting with Investor Consent, and the Seller, or, in default of agreement within 15
Business Days of the date of service of the Transfer Notice (or, in the case of a Deemed Transfer
Notice, the date on which the board of Directors first has actual knowledge of the facts giving rise

to such deemed service), the Fair Value of each Sale Share determined In accordance with Article
10 2

The Fair Value shall be the price per Sale Share determined by the Independent Expert on the
following bases and assumptions

10 2 1 valuing the Sale Shares as on an arm's-length sale between a willing seller and a willing
buyer as at the date the Transfer Notice was served {or deemed served),

10 2 2 f the Company Is then carrying on business as a going concern, on the assumption that i
will continue to do so,

10 2 3 that the Sale Shares are capable of being transferred without restriction, and

10 2 4 reflecting any other factors which the Independent Expert reasonably believes should be
taken into account

If any difficulty anises in applying any of these assumptions or bases then the Independent Expert
shall resolve that difficulty in whatever manner it shall in its absolute discretion think fit

The Directors will give the Independent Expert access to all accounting records or other relevant
documents of the Group, subject to it agreeing such confidentiality provisions as the Directors may
reasonably impose
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The parties shall provide (or procure that others provide) the Independent Expert with such
assistance and documents as the Independent Expert may reasonably require for the purpose of
reaching a decision

The Independent Expert shall act as expert and not as arbitrator and its determination shall be
final and binding on the parties {in the absence of fraud or manifest error)

The Independent Expert shall be requested to determine the Fair Value within 20 Business Days of
Its appomtment and to deliver its certificate to the Company Forthwith upon receipt, the Company
shall deliver a copy of the certificate to the Seller

The cost of obtaining the Independent Expert’s certificate shall be borne by the parties equally or
in such other proportions as the Independent Expert directs unless in respect of a Deemed
Transfer Notice, the Fair Value 1s less than the price per Sale Share offered to the Seller by the
Directors before the appointment of the Independent Expert, in which case the Seller shall bear
the cost

Compulsory transfers

A person entitled to a Share in consequence of the bankruptcy of a Shareholder (or equivalent
procedure in any jurisdiction outside England and Wales) shall be deemed to have given a Transfer
Notice in respect of that Share at such time as the Directors (acting with Investor Consent) may
determing, mn which event the provisions of Article 9 shall apply

If a Shareholder which 1s a body corporate ether suffers the appointment of, or resolves to
appoint a hqudator, admimstrator or administrative receiver over 1t, or any matenal part of its
assets (other than a voluntary hquidation for the purpose of a bona fide scheme of solvent
amalgamation or reconstruction) or suffers or takes any equivalent action In any jurisdiction
outside England and Wales, that Shareholder shall be deemed to have given a Transfer Notice In
respect of all Shares held by it at such time as the Directors (acting with Investor Consent) may
determine, in which event the provisions of Article 9 shall apply

If an Employee Shareholder becomes a Departing Employee Shareholder, a2 Transfer Notice shall,
uniess the Directors (with Investor Consent) otherwise direct in writing n respect of any particular
Relevant Shares pnor to or within 25 Business Days after the relevant Termunation Date, be
deemed to have been served on the relevant Termination Date in respect of all Relevant Shares (a
"Compulsory Employee Transfer"”) -

In the case of Compulsory Employee Transfers where the Departing Employee Shareholder 1s a
Good Leaver, the Transfer Price shall be the Fair Value determined 1n accordance with Article 10 at
the Termination Date

In the case of Compulsory Employee Transfers where the Departing Employee Shareholder 1s not a
Good Leaver the Transfer Price shall be the lower of (1) the Fair Value, and (1) the exercise price
paid forthe Relevant Shares

Any Sale Shares being sold by reason of a Compulsory Employee Transfer shall first be offered to
the Company Any Sale Shares not sold within 28 days of being offered to the Company will be
offered for sale to the other Shareholders in accordance with the procedure set out in Article 9
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Forthwith upon a Transfer Notice being deemed to be served under Article 11 3 and until the
Relevant Shares are transferred in accordance with Article 11 6 the Relevant Shares shall cease to
confer on the holder of them (or any person entitled to them) any rights

11 7 1 to vote {whether on a show of hands, on a poll or otherwise and whether in person, by
proxy or otherwise), including in respect of any resolution of any class of Shares,

11 7 2 to receive dividends or other distnbutions otherwise attaching to those Shares, and
11 7 3 to participate in any future 1ssue of Shares

Mandatory offer on Change of Control

If a proposed transfer of Shares (other than a transfer of Shares made pursuant to Article 8 or
Article 11, but after the operation of the pre-emption procedure set out in Article 9), whether
made as one or as a series of transactions (a "Proposed Transfer") would, if completed, result in
any person other than an existing Shareholder (the "Buyer”™), together with any person acting in
concert with the Buyer, acquinng a Controlling Interest, the remaiming provisions of this Article 12
shall apply

The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer shall
make an offer (the "Offer") to each Shareholder on the date of the Gffer to buy all of the Shares
held by such Shareholders on the date of the Offer for a consideration in cash per Share (the
"Offer Price") which 15 equal to the highest price per Share offered, paid or to be paid by the
Buyer, or any person acting in concert with the Buyer, for any Shares in connection with the
Proposed Transfer

The Offer shall be made by notice In writing (an "Offer Notice") addressed to each Shareholder
on the date of the Offer at least ten Business Days (the "Offer Period”) before the date fixed for
completion of the Proposed Transfer (the "Sale Date") The Offer Notice shall specify

12 3 1 the identity of the Buyer {(and any person{s) acbing in concert with the Buyer),
12 3 2 the Offer Price and any other terms and conditions of the Offer,
12 3 3 the Sale Date, and

12 3 4 the number of Shares which would be held by the Buyer (and persons acting in concert
with the Buyer) on completion of the Proposed Transfer

The completion of the Proposed Transfer shall be conditional in all respects on
12 4 1 the making of an Offer in accordance with this Article 12, and

12 4 2 the completion of the transfer of any Shares by any Shareholder (each an “Accepting
Shareholder”) who accepts the Offer within the Offer Period,

and the Directors shall refuse to register any Proposed Transfer made n breach of this Article
12 4

The Proposed Transfer is, but the purchase of Shares from Accepting Shareholders pursuant to an
Offer made under this Article 12 shall not be, subject to the pre-emption provisions of Article 9
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Drag along

If the holders of 75% of the Equity Shares in issue for the time being (such 75% to include the
holders of a majonty of the Class A Shares in 1ssue at the relevant time) (the "Selling
Shareholders") wish to transfer all of thewr interest in Shares (Sellers’ Shares™) to a bona fide
arm's-length purchaser {"Proposed Buyer"), the Selling Shareholders shall have the option
("Drag Along Option™) to require all the other holders of Shares on the date of the request
("Called Shareholders") to sell and transfer all therr interest in Shares with full title guarantee to
the Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the provisions of
this Article 13

The Selling Shareholders may exercise the Drag Along Option by giving notice 1in writing to that
effect (a "Drag Along Notice"), at any time before the completion of the transfer of the Sellers'
Shares, to the Proposed Buyer and each Called Shareholder A Drag Along Notice shall specify

13 21 that the Called Shareholders are required to transfer all their Equity Shares ("Called
Shares”) pursuant to this Article 13,

13 2 2 the identity of the Proposed Buyer (and, if relevant, the transferee(s) nomunated by the
Proposed Buyer),

13 2 3 the consideration payable for the Called Shares,
13 2 4 the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the prior consent of the Directors,
acting with Investor Consent However, a Drag Along Notice shall lapse f, for any reason, the
Selling Shareholders have not completed the transfer of all the Sellers’ Shares to the Proposed
Buyer (or as the Proposed Buyer may direct) within 60 days of serving the Drag Along Notice The
Selling Shareholders may serve further Drag Along Notices following the lapse of any particular
Drag Along Notice

No Drag Along Notice shall require a Calted Shareholder to agree to any terms except those
specifically set out in this Article 13

Completion of the sale and purchase of the Calied Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of the Sellers' Shares unless

1351 all of the Called Shareholders and the Selling Shareholders otherwise agree, or

13 52 that date 15 less than three Business Days after the date of service of the Drag Along
Notice, 1n which case completion of the sale and purchase of the Called Shares shall take
place three Business Days after the date of service of the Drag Along Notice

The Called Shareholders shall, at completion of the sale and purchase of the Called Shares, deliver
stock transfer forms for their Shares in favour of the Proposed Buyer (or as the Proposed Buyer
may direct}, together with the share certificate(s) n respect of those Equity Shares (or a suitable
indemmity in respect thereof) to the Company The Company shall pay the Called Shareholders,
on behalf of the Proposed Buyer, the amounts due to the Called Shareholder to the extent the
Proposed Buyer has put the Company in the requisite funds The Company's receipt for the
amounts due shall be a good discharge to the Proposed Buyer The Company shall hold the
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amounts due to the Called Shareholders in trust for the Called Shareholders without any obligation
to pay mterest

If the Proposed Buyer has not put the Company in funds to pay the amounts due pursuant to
Article 13 6, the Called Shareholders shall be entitled to the return of the stock transfer forms and
share certificate(s) (or suitable ndemnity} for the relevant Shares and the Called Shareholders
shall have no further nights or obligattons under this Article 13 in respect of their Shares

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form or
forms in respect of the Cafled Shares held by him (together with the share certificate(s) in respect
of those Called Shares (or a suitable indemmty in respect thereof)) the defaulting Called
Shareholder shall be deermmed to have appominted any person nominated for the purpose by the
Selling Shareholders to be his agent to execute and deliver all necessary transfers on his behalf,
against receipt by the Company (on trust for such holder) of the consideration payable for the
Called Shares After the Proposed Buyer {or person(s) nominated by the Proposed Buyer) has been
registered as the holder of any such Called Shares, the validity of such proceedings shall not be
questioned by any person Faillure to produce a share certificate shall not impede the registration
of any transfer of Shares under this Article 13

Upon any person, following the issue of a Drag Along Notice, becoming a Shareholder {or
increasing an existing shareholding} including, without himutation, pursuant to the exercise of any
option, warrant or other right to acquire or subscribe for, or to convert any security into, Equity
Shares, whether or not pursuant to a Share Option Scheme {a "New Shareholder”), a Drag
Along Notice shall be deemed to have been served upon the New Shareholder, on the same terms
as the previous Drag Along Notice, who shall then be bound to sell and transfer all such Equity
Shares acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provisions of this Article 13 shall apply mutatis mutandis to the New Shareholder, save that
completion of the sale of such Equity Shares shall take place forthwith upon the later of the Drag
Along Notice being deemed served on the New Shareholder and the date of completion of the sale
of the Called Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct) pursuant to
a sale in respect of which a Drag Along Notice has been duly served shall not be subject to the
pre-emption provisions of Article 9

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share
which has not completed before the date of service of a Drag Along Notice shall automatically be
revoked by the service of a Drag Along Notice

General meetings

No business other than, subject to Article 14 3, the appointment of the charrman of the meeting 1s
to be transacted at a general meeting unless a quorum Is present at the commencement of the
meeting and also when that business 1s voted on

A quorum shall not be present at any general meeting unless at least one of the Investors or a
duly appointed proxy of such Investor shall be in attendance

The Chairman shali chair general meetings If there is no Chairman in office for the time being, or
the Chairman 1s unable to attend any general meeting, the Directors present (or, if no Directors
are present, the meeting) must appaoint another Director present at the meeting (or, if no Directors
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are present, a Shareholder) to chair the meeting and the appointment of the charman of the
meeting must be the first business of the meeting

Voting

Subject to any other provisions in these Articles concerning voting rights, each Share in the
Company shall carry the right to receive notice of and to attend, speak and vote at all general
meetings of the Company

A poll may be demanded at any general meeting by any qualfying person (as defined in section
318 of the Act) present and entitled to vote at the meeting

Model article 44(3) shall be amended by the insertion of the words "A demand so withdrawn shall
not invalidate the result of a show of hands declared before the demand was made" as a new
paragraph at the end of that model article

Model article 45(1) shall be amended by

154 1 the deletion of model article 45(1)(d) and its replacement with the words "is delivered to
the company in accordance with the Articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the right to vote i1s to be
exercised and In accordance with any instructions contained 1n the notice of the general
meeting (or adjourned meeting) to which they relate”, and

15 4 2 the insertion of the words "and a proxy notice which I1s not delivered wn such manner shall
be invalid, unless the Directors, 1n their discretion, accept the notice at any time before the
meeting” as a new paragraph at the end of that model article

Directors

Unless otherwise determined by ordinary resolution, the number of Directors shall not be less than
two

Proceedings of Directors

Any decision of the Directors must be taken at a meeting of Directors in accordance with these
Articles Al decisions made at any meeting of the Directors {(or any committee of the Directors)
shall be made oniy by resolution and resolutions at any meeting of the Directors (or committee of
the Directors) shall be decided by a majonity of votes Meetings of the Directors may be held by
conference telephone or similar equipment provided that all the participants are able to hear one
another

The quorum for any meeting {or, where specified below, part of a meeting) of the Directors shall
be two Ehgible Directors, which must mnclude the Investor Director in office for the time being,
unless

17 2 1 there 1s no Investor Director in office for the time being, or

17 2 2 such Investor Director has, in respect of any particular meeting (or part of a meeting),
otherwise agreed in wnting ahead of such meeting, or
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17 2 3 such Investor Director 1s not, 1n respect of any particular meeting (or part of a meeting),
an Ehgible Director

in which case, subject to Article 17 3, the quorum for such meeting {or part of the meeting, as the
case may be) shall be any two Eligqible Directors If the necessary quorum 15 not present within 30
minputes from the time appointed for the meeting, or If, during a meeting, such quorum ceases to
be present, the meeting shall stand adjourned to such time and place as the Directors determine
If a guorum s not present at any such adjourned meeting within 30 minutes from the time
appointed, then the meeting shall proceed

For the purposes of any meeting (or part of @ meeting} held pursuant to Article 21 to authonse a
Conflict (as defined in Article 21 1), If there i1s only one Eligible Director in office other than the
conflicted Director(s), the quorum for such meeting (or part of a meeting) shall be one Elgible
Director

If the number of Directors in office for the time betng 1s less than two, the Director in office must
not take any decision other than a decision to

17 4 1 appoint further Directors, or
17 4 2 call a general meeting so as to enable the Shareholders to appoint further Directors

Questions arnising at any meeting of the Directors shall be decided by a majority of votes If there
15 an equality of votes, the Chairman (or other chairman of the meeting) shall not have a second
or casting vote

The Birectors (acting with Investor Consent) may make any rule which they think fit about how
they take decisions and about how such rules are to be recorded or commumicated to Directors

Appointment and removal of directors

Model article 18 shall be modified by the addition of the following events upon the occurrence of
which a person shall cease to be a Director

181 he s convicted of a criminal offence {other than a minor motorning offence) and a majonty
of the other Directors resoclve that he cease to be a Director,

18 2 save in the case of an Investor Director, a majority of the other Directors reseclve that he
cease to be a Director, and

18 3 in the case of an executive Director only, he shall cease to be employed by the Company
or other Group Company {(as appropriate) and does not continue as an employee of any
other Group Company

Investor Director

The Investors shall from time to time have the nght for so long as the Investors hold Equity
Shares to appoint, by notice in writing addressed to the Company, and to maintain in office, one
person as a Director (an "Investor Director™) and to remove any such Investor Director and to
appoint a replacement
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Any appointment or removal of a Director made i accordance with Article 19 &t shall take
immediate effect upon receipt (or deemed receipt) by the Company of such notice in writing, or
the production of such notice at a meeting of the Directors or, f later, the date (if any) specified in
such notice

An Investor Director shall be entitled to be appointed to any committee of the Directors
established from time to time On the receipt of the request in wnting of his appointor(s), the
Company shall procure that an Investor Dwrector shall be appointed as a director of any other
Group Company, to the extent specified in such request (but such Investor Director shall not be
entitled to any additional fee})

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided he
has declared the nature and extent of his interest in accordance with the requirements of the
Companies Acts, a Director who 1s 1in any way, whether directly or indirectly, interested in an
existing or proposed transaction or arrangement with the Company

201 may be a party to, or otherwise interested 1n, any transaction or arrangement with the
Company or in which the Company i1s otherwise (directly or indirectly) interested,

20 2 shall be an Eligible Director for the purposes of any proposed decision of the Directors (or
committee of the Directors) in respect of such existing or proposed transaction or
arrangement in which he Is interested,

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

204  may act by himself or his firm 1n a professional capacity for the Company (otherwise than
as auditor) and he or tus firm shall be entitled to remuneration for professional services as
If he were not a Director,

205 may be a Dwrector or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the Company 1s
otherwise (directly or indirectly) interested, and

20 6 shall not, save as he may otherwise agree, be accountable to the Company for any benefit
which he (or a person connected with him) derwes from any such transaction or
arrangement or from any such office or employment or from any interest in any such body
corporate and no such transaction or arrangement shall be hable to be avoided on the
grounds of any such nterest or benefit nor shall the receipt of any such remuneration or
other benefit constitute a breach of his duty under section 176 of the Act

Directors’ confilicts

The Directors may, in accordance with the requirements set out in this Article 21, authorise any
matter or situation proposed to them by any Director which would, if not authonised, involve a
Director (an "Interested Director™)} breaching his duty under section 175 of the Act to avoid
conflicts of interest ("Conflict")
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Any authornsation under this Article 21 will be effective only if

21 2 1 to the extent permutted by the Act, the matter n question shail have been proposed by
any Director for consideration in the same way that any other matter may be proposed to
the Directors under the provisions of these Articles or in such other manner as the
Directors may determine,

21 2 2 any requirement as to the quorum for consideration of the relevant matter 1s met without
counting the Interested Director, and

21 2 3 the matter was agreed to without the Iaterested Diwrector voting or would have been
agreed to if the Interested Director's vote had not been counted

Any authorisation of a Conflict under this Article 21 may (whether at the time of giving the
authorisation or subsequently)

21 3 1 extend to any actual or potential conflict of interest which may reasonably be expected to
arise out of the matter or situation so authorised,

21 3 2 provide that the Interested Director be excluded from the receipt of documents and
information and the participation in discussions (whether at meetings of the Directors or
otherwise) related to the Conflict,

21 3 3 prowvide that the Interested Director shall or shall not be an Eligible Director in respect of
any future decision of the Directors in relation to any resolution related to the Conflict,

21 3 4 y/mpose upon the Interested Director such cther terms for the purposes of dealing with the
Conflict as the Directors think fit,

21 3 5 provide that, where the Interested Director obtains, or has obtained (through his
mvolvernent 1n the Confiict and otherwise than through his position as a Director of the
Company) mformation that 15 confidential to a third party, he will not be obliged to disclose
that information to the Company, or to use it in relation to the Company’s affairs where to
do so would amount to a breach of that confidence, and

21 3 6 permit the Interested Director to absent himself from the discussion of matters relating to
the Conflict at any meeting of the Directors and be excused from reviewing papers
prepared by, or for, the Directors to the extent they relate to such matters

Where the Directors authorise a Conflict, the Interested Director will be obliged to conduct tumself
in accordance with any terms and conditions imposed by the Directors 1n relation to the Conflict

The Directors may revoke or vary such authorisation at any time, but this will not affect anything
done by the Interested Director, prior to such revocation or vaniation, in accordance with the terms
of such authorisation

A Director, notwithstanding his office, may be a Director or other officer of, employed by, or
otherwise interested (including by the holding of shares) in his appontor {or any Perrmtted
Transferea of such appointor) and no authorisation under Article 21 1 shall be necessary in respect
of any such interest
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An Investor Director shall be entitled from time to time to disclose to his appointor (and to any
Permitted Transferee of such appaintor) such information concerning the business and affairs of
the Company as he shall at his discretion see fit

A Director 1s not required, by reason of being a Director (or because of the fiduciary relationship
established by reason of being a Director), to account to the Company for any remuneration, profit
or other benefit which he derives from or in connection with a relationship involving a Conflict
which has been authonised by the Directors 1n accordance with these Articles or by the Company in
general meeting (subject in each case to any terms and conditions attaching to that authorisation)
and no contract shall be hable to be avoided on such grounds

Secretary

The Directors may appoint any person who 1s willing to act as the secretary for such term, at such
remuneration and upon such conditions as they may think fit and from time to time remove such
person and, If the Directors so decide, appoint a replacement, 1n each case by a decision of the
Durectors

Lien, calls on shares and forfeiture

The Company has a hen (the “Company's Lien”) over every Shar‘e which 1s registered i1n the
name of a person indebted or under any liability to the Company, whether he Is the sole registered
holder of the Share or one of several Joint holders, for all momes payable by him (either alone or
jointly with any other person}) to the Company, whether payable immediately or at some time In
the future

Enforcement of the Company's Lien

23 2 1 Subject to the provisions of this Article 23 2, f
(a) a Lien Enforcement Notice has been given in respect of a Share, and
(b) the person to whom the notice was given has fatled to comply with g,
{c) the Company may sell that Share in such manner as the Directors decrde

23 2 2 A Lien Enforcement Notice

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

(b) must specify the Share concerned,

(c) must require payment of the sum within 14 clear days of the notice (that s,
excluding the date on which the notice 1s given and the date on which that 14 day
perniod expires),

(d) must be addressed esther to the holder of the Share or to a transmittee of that
hoider, and
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(e) must state the Company's intention to sell the Share if the notice 15 not complied
with

Where Shares are sold under this Article 23 2

{a) the Directors may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or to a person nominated by the purchaser, and

{b) the transferee I1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any irregulanity in or invalidity of the process
leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and any other costs
of enforcing the fien) must be appled

(a) first, in payment of s¢ much of the sum for which the lien exists as was payable at
the date of the Lien Enforcement Notice, and

{b) second, to the person entitled to the Shares at the date of the sale, but only after
the certificate for the Shares sold has been surrendered to the Company for
cancellation, or an indemnity i a form reasonably satisfactory to the Directors has
been gwven for any lost certificates, and subject to a lien equivalent to the
Company's Lien over the Shares before the sale for any money payable by that
person {or lis estate or any joint holder of the Shares) after the date of the Lien
Enforcement Notice

A statutory declaration by a Director or the company secretary that the declarant is a
Director or the company secretary and that a Share has been sold to satisfy the
Company's Lien on a specified date

(a) 15 conclusive evidence of the facts stated In it as aganst all persons claiming to be
entitled to the Share, and

(b) subject to compliance with any other formalities of transfer required by the Articles
or by law, constitutes a good title to the Share

233 Call notices
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Subyect to the Articles and the terms on which Shares are allotted, the Directors may send
a notice (a "Call Notice") to a Shareholder requiring the Shareholder to pay the Company
a specified sum of money (a "Call*) which 15 payable to the Company at the date when
the Directors decide to send the Call Notice

A Call Notice

(a) may not require a Shareholder to pay a Call which exceeds the total amount of his
indebtedness or hability to the Company,

(b) must state when and how any Call to which it relates i1s to be paid, and

(c} may permit or require the Call to be made in instalments




23 3 3 A Shareholder must comply with the requirements of a Call Notice, but no Shareholder 15
obliged to pay any Call before 14 clear days (that i1s, excluding the date on which the
notice 15 given and the date on which that 14 day perniod expires) have passed since the
notice was sent

23 3 4 Before the Company has recewved any Call due under a Call Notice the Directors may
(a) revoke it wholly or in part, or
{b) specify a later time for payment than 1s specified in the notice,

by a further notice 1n writing to the Shareholder in respect of whose Shares the Call 1s
made

23 35 A Call Notice need not be 1ssued in respect of sums which are specified, In the terms on
which a Share 15 1ssued, as being payable to the Company In respect of that Share

(a) on allotment,
(b} on the occurrence of a particular event, or
{c) on a date fixed by or in accordance with the terms of issue
234 Forfeiture
23 4 1 If a person 15 hable to pay a Call and fails to do so by the Call payment date
(a) the Directors may 1ssue a notice of intended forfeiture to that person, and

(b) until the Call 1s paid, that person must pay the company interest on the Call from
the Call payment date at the relevant rate

23 4 2 A notice of intended forfeiture

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

{b} must be sent to the holder of that Share {or all the joint holders of that Share) or
to a transmittee of that holder,

{c) must require payment of the Call and any accrued interest [and all expenses that
may have been incurred by the Company by reason of such non-payment] by a
date which 15 not less than 14 clear days after the date of the notice (that s,
excluding the date on which the notice 1s given and the date on which that 14 day
period expires),

{d) must state how the payment is to be made, and

(e) must state that if the notice 1s not complied with, the Shares in respect of which
the Call 1s payable will be liable to be forfeited
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Notices

Any notice, document or other information shall be deemed served on or delivered to the intended
recipient

24 1 1 f properly addressed and sent by prepaid United Kingdom first class post to an address in
the Umited Kingdom, 48 hours after it was posted or three Business Days after posting
either to an address cutside the United Kingdom or from outside the United Kingdom to an
address within the United Kingdom, if (in each case) sent by reputable international
overnight courier addressed to the intended recipient, provided that delivery within three
Business Days was guaranteed at the time of sending and the sending party receives a
confirmation of delivery from the couner service provider),

24 1 2 |f properly addressed and delivered by hand, when it was given or left at the appropriate
address,

24 1 3 f properly addressed and sent or supplied by electronic means, one hour after the
document or information was sent or supplied, and

24 1 4 f sent or supphed by means of a website, when the matenal 15 first made available on the
website or (If later) when the recipient receives (or 1s deemed to have recewved) notice of
the fact that the matenal is avallable on the website

For the purposes of this Article 24 &, no account shall be taken of any part of a day that 1s not a
working day

In proving that any notice, document or other information was properly addressed, 1t shall suffice
to show that the notice, document or other information was addressed to an address permitted for
the purpose by the Act

Indemnity and insurance

Subject to Article 25 2, but without prejudice to any indemnity to which a Relevant Officer 18
otherwise entitled

2511 each Relevant Officer shall be indemnified out of the Company's assets against all costs,
charges, losses, expenses and liabilities incurred by him as a Relevant Officer in the actual
or purported execution and/or discharge of his duties, or in refation thereto

ncluding (in each case) any habilty incurred by tum in defending any cwil or criminal
proceedmings, 1n which judgment 1s given in hus favour or wn which he 15 acqgutted, or the
proceedings are otherwise disposed of without any finding or adnussion of any matenal
breach of duty on his part, or in connection with any application in which the court grants
tim, n his capacity as a Relevant Officer, relief frem habibty for negligence, default,
breach of duty or breach of trust in relation to the Company's (or other Group Company's)
affawrs, and

251 2 the Company may provide any Relevant Officer with funds to meet expenditure incurred or
to be incurred by him in connection with any proceedings or application referred to In
Article 25 1 and otherwise may take any action to enable such Relevant Officer to avoid
incurring such expenditure
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This Article 25 does not authorise any indemnity which would be prohibited or rendered voud by
any provision of the Companies Acts or by any other provision of law

The Directors may decide to purchase and maintain insurance, at the expense of the Company, for
the benefit of any Relevant Officer in respect of any Relevant Loss

In this Article 25

254 1 “"Relevant Loss" means any loss or liability which has been or may be incurred by a
Retevant Officer in connection with that Relevant Officer's duties or powers n relation to
the Company (or other Group Company) or any pension fund or employees' share scheme
of the Company (or other Group Company), and

25 4 2 "Relevant Officer” means any director or other officer or former directer or other officer
of any Group Company

Data protection

Each of the Shareholders and Directors (from time to time) consents to the processing of his
personal data by the Company, Its Shareholders and Directors (each a "Recipient”) for the
purposes of due diligence exercises, compliance with apphcable laws, regulations and procedures
and the exchange of information amongst themselves A Recipient may process such personal data
either electronically or manually

The personal data that may be processed for such purposes under this Article 26 shall include any
information which may have a bearing on the prudence or commercial ments of investing in, or
disposing of any Shares (or other investment or secunity) in, the Company Save as required by
law, court order or any regulatory authority, that personal data shall not be disclosed by a
Recipient or any other person, except to

26 2 1 a Member of the Same Group as the Recipient (each a "Recipient Group Company™),

26 2 2 employees, directors and professional advisers of that Recipient or any Reaipient Group
Company, and

26 2 3 funds managed by any of the Recipient Group Companies

Each of the Shareholders and Directors consent (from time to time) to the transfer of such
personal data to persons acting on behalf of any Recipient and to the offices of any Recipient, both
vathin and outside the European Economic Area, for the purposes stated above, where it Is
necessary or desirable to do so




