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COMPANIES HOUSE

THURSDAY

Company no, 4947027

The Companies Act 2006

Company limited by shares

Written resolutions
of
Advanced Payment Solutions Limited (the "Company")
7th December 2009 (the " Circulation Date")

We, being all the members of the Company who would be regarded for the purpose of Chapter
2 of Part 13 of the Companies Act 2006 (the "Act") as entitled to receive notice of and to
attend and vote at a general meeting of the Company and having been supplied with copies of
all documents referred to in these resolutions HEREBY PASS THE FOLLOWING
RESOLUTIONS IN WRITING, as special resolutions and ordinary resolutions of the
Company, and hereby irrevocably agree in accordance with section 288 of the Act that the said
resolutions shall for all purposes be valid and effective as if passed as special and ordinary
resolutions at a general meeting of the Company duly convened and held:

Special Resolutions: For Against

1. Adoption of new articles

That the draft regulations (the "New Articles") attached to this
resolution be and are approved and adopted by the Company in|
substitution for and to the exclusion of the existing articles of X
association of the Company with the effect, for the avoidance of
doubt, that the provisions of the Company's Memorandum of
Association which were deemed to be included in the Company's
existing articles of association (with effect from 1 October 2009)
be included in the New Articles.

2. Waiver of statutory pre-emption rights

That by virtue of section 570 (1) and (2) of the Companies Act

2006, section 561(1) and article 10 of the existing articles of K
association shall not apply to the allotment of Series D
Convertible Preferred Shares of 0.1p

Ordinary Resolutions: For Against
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Creation of new class of shares

That the share capital of the Company be and it is increased
from £3,807.996 to £4,471.627 by the creation of 663,631
Series D Convertible Preferred Shares of 0.1p having the rights
attached to them pursuant to the New Articles.

Authority to allot

That the directors be and they are generally and unconditionally
authorised for the purposes of section 551, of the Companies
Act 2006 to allot or to grant any right to subscribe for or to
convert any security into shares in the Company up to a
maximum nominal amount of £4,471.627 at any time or times
during the period from the date of the passing of this resolution
up to and including December 2014 on which time this authority
shall expire and this authority shall allow the Company to make
an offer or agreement before the expiry of the authority which
would or might require shares to be allotted or rights to
subscribe for or to convert any security into shares to be granted
after the expiry of the authonity.

Important:

Please read the notes at the end of this document before signifying your agreement to
any of the resolutions set out above.
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Dec 11 08 08:55a

We, the undersigned, being a persons entitled to votc on the resolutions on the Circulation
Datc (see Notes 4 and 5), hercby irrevocably vote as indicated above (see Note 3).

Signed by )

RICHARD THOMAS WAGNER )
Signature:
Date:

Signed by )

THE TRUSTEE OF THE. JAMES G )

AND MARIA ¥ JONES )

REVOCABLE TRUST )

mm& A &,

Date: [/t~ Petons oo

EXECUTED and dclivered )

on the date above written by )

WILLIAM PAUL DARNELL )
Signature:
Datc:

Signed by )

RORBIN KEITH DEAR )
Signature:
Date:

Signed by )

STEPHEN COX )
Signature:
Date:

Signed by )



Dec 11 039 08:55a

P [P

3. Creation of pew class of shares X

That the share capital of the Company be and it is increased
from £3.807.996 to £4,471.627 by the creation of 663,631
Series D Convertible Preferred Shares of 0.1p having the rights
attached to them pursuant to the New Articles.

4. Authority to allot X.

That the directors be and they are penerally and unconditionally
authorised for the purposes of section 551, of the Companies
Act 2006 to allot or to grant any right o subscribe for or to
convert any security into sharcs im the Company up to a
maximum nominal amount of £4.471.627 at any time or times
during the period from the date of the passing of this resolution
up to and including December 2014 on which time this
authority shall expire and this authority shall allow thc
Company to make an offer or agreement before the expiry of
the authority which would or might require shares to be allotted
or rights to subscribe for or 1o convert any security into shares
to be granted aftcr the expiry of the authority.

Important:

Plcasc read the notes at the cnd of this document before signifying your agreement to
any of the resolutions sct out above.




We, the undersigned, being a persons entitled to vote on the resolutions on the Circulation
Date (see Notes 4 and 5), hereby irrevocably vote as indicated above (see Note 3).

Signed by )

RICHARD THOMAS WAGNER )
Signature:
Date:

Signed by )

THE TRUSTEE OF THE JAMES G )

AND MARIA F JONES )

REVOCABLE TRUST )
Signature:
Date:

EXECUTED and delivered )

on the date above written by )

WILLIAM PAUL DARNELL ) P
Signature:

Date: /! Detarsrw Toon

Signed by )

ROBIN KEITH DEAR )
Signature:
Date:

Signed by )

STEPHEN COX )
Signature:
Date:

Signed by )

DAEFASY 3 T




We, the undersigned, being a persons entitled to vote on the resolutions on the Circulation
Date (see Notes 4 and 5), hereby irrevocably vote as indicated above (see Nofe 3).

Signed by )
RICHARD THOMAS WAGNER ) %7 () [\
Signature:
Date: [/} Peiwrr Toa
Signed by )
THE TRUSTEE OF THE JAMES G )
AND MARIA F JONES )
REVOCABLE TRUST )
Signature:
Date:
EXECUTED and delivered )
on the date above wntten by )
WILLIAM PAUL DARNELL )
Signature:
Date:
Signed by )

ROBIN KEITH DEAR )
Signature:

Date: N Dewrns Zoud

Signed by )
STEPHEN COX )
Signature:
Date:
Signed by )
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ROBERT PAYNE )

Signature:
Date:
Signed by )
STEPHEN RICHARD GALASSO )
Signature:
Date:
Signed by )
CHRIS CALLERO )
Signature:
Date:
Signed by )
DAVID CUST )
Signature:
Date:
Signed by )
RICHARD GORDON )
Signature: -
Date: e+ @QLG\N&Q‘M o0
Signed by )
HATIM TYABJI )
Signature: }
Date: |
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ROBERT PAYNE

Signed by
STEPHEN RICHARD GALASSO

Signed by
CHRIS CALLERO

Signed by
DAVID CUST

Signed by
RICHARD GORDON

Signed by
HATIM TYABJI

)
Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:

)
) -

-
Sig.g,nature:‘l‘\'P(l

Date: 0(’6, I}" O‘i,
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We, the undersigned, being a persons entitled to vote on the resolutions on the Circulation
Date (see Notes 4 and 5), hereby irrevocably vote as indicated above (see Note 3).

Signed by
RICHARD THOMAS WAGNER

Signed by

THE TRUSTEE OF THE JAMES G
AND MARIA F JONES
REVOCABLE TRUST

EXECUTED and delivered
on the date above written by
WILLIAM PAUL DARNELL

Signed by
ROBIN KEITH DEAR

Signed by
STEPHEN COX

Signed by

)
)

Signature:

Date;

Signature:

Date:

)
)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:
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¥

ROBERT PAYNE

Signed by
STEPHEN RICHARD GALASSO

Signed by
CHRIS CALLERO

Signed by
DAVID CUST

Signed by
RICHARD GORDON

Signed by
HATIM TYABJI

)
Signature:

Date:

)
)

Signature:

Date:

)
)

Signature: % %’

Date: ¢ 2./.' /0 ?

)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:
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ROBERT PAYNE

Signed by
STEPHEN RICHARD GALASSO

Signed by
CHRIS CALLERO

Signed by
DAVID CUST

Signed by
RICHARD GORDON

Signed by
HATIM TYABJI

)

Signature:

Date: [/

)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:

)
)

Signature:

Date:

De cormmvwr 2o
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For and on behalf of

TRIDENT CAPITAL FUND VL.P
Executed by Donald R. Dixon as an
authorised signatory of the General
Partner of Trident Capital Fund VIL.P

For and on behalf of

TRIDENT CAPITAL FUND VI
PRINCIPALS FUND L.L.C.
Executed by Donald R. Dixon as an
authorised signatory of the Managing
Member of Trident Capital Fund VI
Principals Fund L.L.C

Date: /1 TDecor 089

L N P S )

Signature: %&5&

Date: H Detommnr Loty

A copy of this written rcsolution has been supplied to the auditors of the Company.
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Notes

If you wish to vote in favour of a resolution' please put an "X" in the box marked "For"
next to that resolution. If you wish to vote against a resolution please either put an "X"
in the box marked "Against" next to that resolution or leave both boxes next to that
resolution blank. Unless you wish to vote against/abstain in respect of all of the
resolutions (in which case you do not need to do anything in respect of this document).
Please indicate your voting intentions and then sign and date this document where
indicated above and return it to the Company (together with any power of attorney or
other authority referred to in Note 6 below) using one of the following methods:

® By hand (by delivering the signed copy to the Company marked for the attention
of Robin Dear).

. By post (by returning the signed copy to the Company marked for the attention
of Robin Dear).

Please note that return of this document will not be accepted by fax or email.

The resolutions will lapse if sufficient votes in favour of them have not been
received by 10.00 a.m. on 7" January 2010. Unless you do not wish to vote on any
of the resolutions, please ensure that your agreement reaches the Company on or before
this date and time. If the Company has not received this document from you by then or
if you return this document to the Company without indicating any voting intentions
you will be deemed to have voted against all of the resolutions.

Once you have indicated your agreement to a resolution such agreement cannot be
revoked.

In the case of joint holders, only the vote of the holder whose name appears first in the
register of members of the Company in respect of such joint holding will be counted by
the Company to the exclusion of the other joint holder.

If a member has exercised the right, pursuant to the Company's articles of association
and section 145 Companies Act 2006 tc nominate another person to exercise a right to
vote on a written resolution, then the vote of the nominee will be counted by the
Company to the exclusion of the member.

If you are signing this document on behalf of a member under a power of attorney or
other authority please send a copy of the relevant power of attorney or authority when
returning this document.

! A written ordinary resolution needs to be passed by members representing a simple majority of the total voting
rights of eligible members,

A written special resolution needs to be passed by members representing not less than 75% of the total voting
rights of eligible members. The resolution must state that it is proposed as a special resolution.
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Advanced Payment Solutions Limited
Company No. 04947027

Statement of capital (Prescribed particulars of rights attached to shares)

£0.001 Ordinary

Voting

Upon a show of hands every holder of Ordinary Shares (being an individual } is present in
person or (being a corporation) is present by a duly authoniscd representative, shall have one
vote and upon a poll, one vote for every share of which he is a registered holder.

Income
The holders of the Ordinary Shares shall be entitled alongside all other classes of shares to
such dividends as may be declared from time to time on such shares,

Capital

On a return of capital on liquidation, capital reduction, exit or otherwise the proceeds shall be
applied to the holders of the Ordinary Shares after the application of the proceeds to the
holders of the Series D) Convertible Preferred Shares who shall receive their subscription price
plus a 0.18 x premium, then the Series C Convertible Preferred Sharcs who shall receive their
subscription price plus a 0.18 x premium. Thereafier the proceeds are used to pay back to the
holders of the Series A Convertible Preferred Shares, Series B Preferred Shares, Ordinary
Shares and A Ordinary Shares any unpaid dividends and their subscription price. The balance
of any monies remaining shall be shared between all the classes of shares in the Company as
though they were a single class.

£0.001 Series A Convertible Preferred

Voting

Upon a show of hands every holder of Series A Convertible Preferred Shares (being an
individual } is present in person or (being a corporation) is present by a duly authorised
representative, shall have one vote and upon a poll, one vote for every share of which hcis a
registered holder. Where Series A Convertible Preferred Shares are eligible for conversion
but have yet to be converted, the number of votes upon a poll shall equal the number of votes
had such conversion taken place.

Income

The holders of the Series A Convertible Preferred Shares shall be entitled, alongside all other
classes of shares, to such dividends as may be declared from time to time on such shares, on
an as converted basis for the A Convertible Preferred Shares as if a conversion had taken
place

Capital

On a return of capital on liquidation, capital reduction, exit or otherwise the proceeds shall be
applied to the holders of the Series A Convertible Preferred Shares after the application of the
proceeds to the holders of the Series D Convertible Preferred Shares who shall receive their

9 December 2009




subscription price plus a .18 x premium and then the Series C Convertible Preferred Shares
who shall reccive their subscription price plus a 0.18 x premium. Thereafter the proceeds are
used to pay back to the holders of the Series A Convertible Preferred Shares, Series B
Preferred Shares, Ordinary Shares and A Ordinary Shares any unpaid dividends and their
subscription price. The balance of any monies remaining shall be shared between all the
classes of shares in the Company as though they were a single class (and on an as converted
basis for the Scrics A Convertible Preferred Shares).

£0.001 Series B Preferred

Voting

Upon a show of hands every holder of Series B Preferred Shares (being an individual) is
present in person or (being a corporation) is present by a duly authorised representative, shail
have one vote and upon a poll, one vote for every share of which he is a registered holder.

Income
The holders of the Scrics B Preferred Shares shall be entitled alongside all other classes of
shares to such dividends as may be declared from time to time on such shares.

Capital

On a return of capital on liquidation, capital reduction, exit or otherwise the proceeds shall be
applied to the holders of the Series B Preferred Shares after the application of the proceeds to
the holders of the Serics D Convertible Preferred Shares who shall receive their subscription
price plus a 0.18 x premium, and then the holders of the Series C Convertible Preferred
Shares who shall receive their subscription price plus a 0.18 x premium. Thereafter the
proceeds are used to pay back to the holders of the Series A Convertible Preferred Shares,
Series B Preferred Shares, Ordinary Shares and A Ordinary Shares any unpaid dividends and
their subscription price. The balance of any monies remaining shall be shared between all the
classes of shares in the Company as though they were a single class.

£0.001 Series C Convertible Preferred

Voting

Upon a show of hands every holder of Series C Convertible Preferred Shares (being an
individual ) is present in person or (being a corporation) is present by a duly authorised
representative, shall have one vote and upon a poll one vote for every share of which he is a
registered holder. Where Series C Convertible Preferred Shares are eligible for conversion
but have yet to be converted the number of votes upon a poll shall equal the number of voltcs
had such conversion taken place.

Income

The holders of the Series C Convertible Preferred Shares shall be entitled alongside all other
classes of shares, to such dividends as may be declared from time to time on such shares on
an as converted basis for the Scrics C Convertible Preferred Shares as if a conversion had
taken place.

Capital

9 December 2009




On a return of capital on liquidation, capital rcduction, exit or othcrwisc the proceeds shall be
applied in the following priory, the holders of the C Convertible Preferred Shares shall be
entitled to their subscription price plus 0.18 x premium after the D Convertible Preferred
Shares have received their subscription price plus 0.18 x premium. Thereafler the proceeds
are used to pay back to the holders of the Series A Convertible Preferred Shares, Series B
Preferred Shares, Ordinary Shares, A Ordinary Shares and C Ordinary Sharcs, any unpaid
dividends and their subscription price. The balance of any monies remaining shall be shared
between all the classes of shares in the Company as though they were a single class (and on
an as converted basis for the Series C Convertible Preferred Shares).

Series D Convertible Preferred

Voting

Upon a show of hands every member (being an individual) is present in person or by proxy or
(being a corporation) is present by a duly authorised representative, shall have one vote and
upon a poll one vote for every share of which he is a registered holder. Where Scrics D
Convertible Preferred Shares are eligible for conversion but have yet to be converted, the
number of votes upon a poll shall equal the number of votes had such conversion taken place.

Income

The holders of the Series D Convertible Preferred Shares shall be entitled alongside all other
classes of shares to such dividends as may be declarcd from time to time on such shares on an
as converted basis for the D Convertible Preferred Shares as if a conversion had taken place.

Capital

On a return of capital on liquidation, capital reduction, exit or otherwise the proceeds shall be
applied in the following priority, firstly to the holders of the D Convertible Preferred Shares
who shall receive their subscription price plus a (.18 x premium. Thereafier the holders of the
C Convertible Preferred Shares shall be entitled to their subscription price plus 0.18 x
premium. Thereafier the proceeds are used to pay back to the holders of the Series A
Convertible Preferred Shares, Series B Preferred Shares, Ordinary Shares, A Ordinary Shares
and C Ordinary Shares any unpaid dividends and their subscription price. The balance of any
monies remaining shall be shared between all the classcs of shares in the Company as though
they were a single class (and on an as converted basis for each of the Series D Convertible
Preferred Shares).

9 December 2000




SHOT

Retum of allotment of shares

Statement of capital (Prescribed particulars of rights attached to shares)

Please give the prescribed particulars of rights attached to shares for each

Section 5.

class of share shown in the statement of capital share tables in Section 4 and

Class of share

;P)rescribed particulars

Class of share

lt’.resaibed particulars

Class of share

‘P}'escribed particulars

0 Presaibed particulars of rights

attached to shares

The particulars are:

a particulars of any voting rights,
induding rights that arise only in
certain circumstances;

b particulars of any rights, as
respects dividends, to participate
in a distribution;

¢ particulars of any rights, as
respects capital, to participate
in a distibution (induding on
winding up}; and

d whether the shares are to be
redeemed or are fiable to be
redeemed at the option of the
company or the shareholder and
any terms or conditions relating
to redemption of these shares.

A separate 1able must be used for
each class of share.

Continuation page
Please use a Statement of Capital
continuation page if necessary.

s )i

Signature

[ | am signing this form on behalf of the company.

@ Sodetas Europaea

If the form is being filed on behalf

Signature Sigstare of a Societas Europaea (SE) please
x delete ‘director’ and insert details
. x of which organ of the SE the person
signing has membership.
This form may be signed by: 0::;‘““ ?t::'“ ised 170 0r 274 of
. N o .. . . i jer ef section or [+}
DI!EC'tOI o Sec_reta[z, Person authorised © Administrator, Administrative receiver, the Companies Act 2006,
Receiver, Receiver manager, CIC manager.
CHFPO0O

10/09 Version 2.0




SHO1

Retumn of allotment of shares

EPresenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

|(unnﬂmm

¢ " osborne Clarke
Jame 2 Temple Back East
I Temple Quay

Pos fown Bristol

CoumyMegian

I"""'* IB|S|1| |erlG|
|(M“r England

DX '

l 7818 Bristol

qunw

Checklist

Please note that all information on this form will
appear on the public record.

E Where to send

We may return the forms completed incorrectly
or with information missing.

Please make sure you have remembered the
following:

O The company name and number maich the
information held on the public Register.

You have shown the date(s) of dlotmentin

section 2.

You have completed all appropriate share details in
section 3.

You have completed the appropriate sections of the
Statement of Capital.

You have signed the form.

0O 0O o 0O

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the appropriate address below:

For companies registered in England and Wales:
The Registrar of Companies, Companies House,
Crown Way, Cardiff Wales, CF14 302,

DX 33050 Cardift.

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, £43 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post}.

Far companies registered in Northern lreland:
The Registrar of Companies, Companies House,
First Floor, Waterfront Plaza, 8 Laganbank Road,
Belfast, Northern Ireland, BT1 3BS.

DX 481 N.R. Belfast 1.

n Further information

For further information please see the guidance notes
on the website at www.companie shause.gov.uk
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

VG/24084

CHFPO10
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The Companies Act 1985
~

Company limited by shares J
|

Memorandum of association . o COM;;«'I\.ITI'-;S“:(J)USE

of NS N
Oval (1922) Limited ESL0 0
The Company's name is Oval (1922) Limited. 0AGAK0

- 3 Q¥ £

The Company's registered office is to be situated in England and Wales.

The Company's objects are:

()

(b)

(c)

(d)

(e}

()

to carry on all or any of the businesses of manufacturers, sellers, importers,
exporters, distributors, dealers, suppliers, constructors, builders, developers,
promoters, financiers, concessionaires, brokers or agents of or in all or any
goods, products, plant, machinery, equipment, articles, property, chattels,

services or concepts of any nature or description whatsoever and in all or any
part of the world.

to carry on any other trade or business whatsoever which can be
advantageously carried on by the Company in connection with or as ancillary
to any of the businesses or objects of the Company.

to accept, draw, make, create, issue, execute, discount, endorse, negotiate and

deal in bills of exchange, promissory notes, bonds and other instruments and
securities, whether negotiable or otherwise.

to subscribe for, underwrite, purchase or otherwise acquire, and to hold,
dispose of and deal with, shares, bonds, obligations, or any other securities or
units whatsoever of any company, fund, trust, business, undertaking or other

entity and any options or other rights in respect of them, and to buy and sell
foreign exchange.

to acquire and assume for any estate or interest and to take options over,

construct, develop, turn to account, exploit and deal with any property, real or
personal, and rights of any kind.

to purchase, acquire, undertake or assume the whole or any part of the
business, undertaking, goodwill, assets and liabilities of any person, firm or
company carrying on or proposing to carry on any of the businesses which the
Company carries on or is authorised to carry on or which is possessed of or

entitled to any property or rights of whatsoever nature which may be thought
advantageous to, or suitable for the purposes of, the Company.

] 563-1/Draft /22 Ocrober 2003/11313184_1.00C
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Directors {continued) e notes 15

Please list directors in alphabetical order

NAME  *Style / Title
*Joluntary details Forenamels)

Surname

Previous forenamels)

Previous surnameil(s)
T Tick this box if the

address shown is a +
service address for Address

the beneficiary of a D

Confidentiality Order

granted under section

723B of the

Companies Act 1985 Post town
otherwise, give your

usual residential -
address. In the case County / Region
of a corporation or

Scottish firm. give the

registered or principal Country

office address.

Date of birth
Business occupation

Other directorships

Consent signature

*Honours etc.

Postcode

Day Month Year

N | I ] Nationality

| consent to act as director of the company named on page 1

}Date

This section must be signed by
Either

an agent on behalf

Si d
of all subscribers 'gne

Or the subscribers

FD‘IW l for Osborne Clarke }D atel| 27 October 2003

Date

Date

Date

o]

Date

Signed
{i.e those who signed
as members on the .
memorandum of Signed
association).
Signed
Signed
Signed
Signed

Datef

COS10/3




(g)

(h)

(®

)

k)

M

(m)

(™

to sell, exchange, mortgage, charge, let on rent, share of profit, royalty or
otherwise, grant licences, easements, options and other rights over, and in any
other manner deal with or dispose of all or any part of the undertaking,
property and assets both present and future of the Company, or any part of it ,
for such consideration as may be thought fit, and in particular for shares or any
other securities whatsoever, whether fully or partly paid up.

to amalgamate or enter into partnership or any profit sharing or joint venture
arrangement or association with, and to co-operate or participate in any way

with, and assist or subsidise any person, company, firm or other entity
whatsoever.

to co-ordinate, manage, finance, subsidise or otherwise assist any company or
companies or other organisations or entities in which the Company is a
member or participant or in which the Company otherwise has any direct or
indirect interest and to provide for them administrative, executive, managerial,

secretarial and other services and generally otherwise to carry on business as a
holding company.

to apply for and take out, purchase or otherwise acquire any trade or service
marks or names, designs, patents, patent rights, copyright, inventions, secret
processes or formulae and any other intellectual property rights of any kind and
to carry out cxperiments and rescarch work in connection with them and to
protect, maintain, develop, exploit, turn to account and deal with them.

to borrow and raise money and to secure or discharge any debt or obligation in
any manner whatsoever and, in particular, by mortgages of or charges upon all
or any part of the undertaking, property and assets (both present and future) and

uncalled capital of the Company or by the creation and issue of securities of
any description.

to lend, advance or deposit money or give or provide credit or any other form
of financial accommodation to any person, firm, company or other entity

whatsoever and whether with or without security and otherwise on such terms
as may be thought fit.

to invest all moneys of the Company not immediately required in such manner

as may be thought fit and to hold, dispose of and otherwise deal with any
investments so made.

to enter into any guarantee, contract of indemnity or suretyship or to provide
security, with or without consideration, whether by mortgaging or charging all
or any part of the undertaking, property and assets (present and future} and
uncalled capital of the Company or by any other method or in any other
manner, for the performance of any obligations or commitments of, and the
repayment or payment of the principal amounts of and any premiums, interest,
dividends and other moneys payable on or in respect of any securities or
liabilities of, any person, firm, company or other entity including (without
prejudice to the generality of the foregoing) any company which is for the time
being a subsidiary or a holding company of the Company or another subsidiary

2 963-1/Drafl +/22 October 2003/1113184_1.D0C




{0)

®

(@

()

(s)

®

(W)

v)

of a holding company of the Company or which is otherwise associated with
the Company.

to promote or join in the promotion of any company, firm or other entity

whatsoever whether or not carrying on a business or having objects similar to
those of the Company.

to promote and apply for any Act of Parliament, statutory instrument, order,
licence or other authority for the purposes of effecting any modification to the
Company’s constitution or for any other purpose whatsoever which may be
intended or calculated, directly or indirectly, to promot¢ the Company's
interests or to enable it to carry into effect any of its objects.

to enter into any agreement or arrangement with any govemnment or
governmental or other regulatory authority or person which may seem
conducive to the attainment or implementation of the Company's objects or any
of them and to obtain any orders, rights, privileges, franchises, and concessions
and to carry out, enjoy, exercise and comply with them.

to pay all costs, charges and expenses preliminary and incidental to the
promotion, formation, establishment and incorporation of the Company or to
enter into any agreement for them, and including the payment of commission
or other remuneration or reward to any person for underwriting, placing,
selling, subscribing or otherwise assisting in the issue of any securities of the
Company or in or about its formation.

to procure the registration or incorporation of the Company in or under the
laws of any territory outside England.

to the extent permitted by law, to give any form of financial assistance (as
defined in Section 152. Companies Act 1985), directly or indirectly, for the
purpose of, or in connection with, any acquisition or proposed acquisition of
shares in the Company and/or in any holding company of the Company and/or

any reduction or discharge of a liability incurred by any person for the purpose
of such an acquisition.

to support and to subscribe or guarantee the payment of any money or transfer
of any property whatsoever, to any national, charitable, benevolent, public,
general or useful object or for any purpose which may be considered likely,
directly or indirectly, to further the interests of the Company or of its members.

to establish, maintain and/or contribute to any pension, superannuation, death
benefits, funds or schemes for the benefit of, and to give, award, or procure the
giving or awarding, of donations, pensions, gratuities, allowances, annuities,
emoluments or other benefits whatsoever to any persons who are or have at any
time been in the employment or service of the Company or of any company
which is its holding company or which is a subsidiary of either the Company or
any such holding company or of any company which is otherwise allied to or
associated with the Company, or who are or have at any time been Directors or
officers (or held comparable or equivalent offices) of the Company or of any
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such other company, and also to the wives, widows, families and dependants of
any such persons; to establish, subsidise or subscribe to any institutions,
associations, clubs or funds which may be considered likely to benefit all or
any such persons; to make payments for or towards the insurance of any such
persons; to establish, support and maintain any form of profit-sharing, share
purchase, share incentive, share option or employees' share scheme for any
such persons and to lend money to any persons eligible to participate therein or
benefit therefrom (or to trustees on their behalf) for the purposes of or in
connection with the operation and enjoyment of any such scheme.

(w)  to distribute amongst the members of the Company, in specie or otherwise, all
or any part of the property, undertaking or assets of the Company.

(x)  to do all or any of the things and matters aforesaid in any part of the world,
either as principals, agents, contractors, trustees or otherwise, and by or

through trustees, agents, intermediaries, subsidiary companies or otherwise and
either alone or in conjunction with others.

(y)  to do all such other things as may be considered incidental or conducive to the
attainment of the above objects or any of them.

And it is declared that:

(2) none of the objects set out above in this clause shall be restrictively construed
but the widest interpretation shall be given to each such object which shall not,
except where the context expressly so requires, be in any way limited or

restricted by reference to or inference from the terms of any other object set out
above;

{(b) none of the sub-clauses of this clause shall be construed as being subsidiary or
ancillary to any of the objects specified in any other sub-clause and the same

shall each be construed as if they constituted the objects of a separate, distinct
and independent company;

(c) the word "company” in this clause, except where used in reference to the
Company shail inciude any parinership or other body of persons, whether
incorporated or not, and whether formed, incorporated, domiciled or resident in
the United Kingdom or elsewhere. The word "person” shall include any
company as well as any legal or natural person and the words "and” and "or"
shall also mean "and/or"” where the context so permits.

The liability of the Members is limited.

The share capital of the Company is £1,000 divided into 1,000 Ordinary Shares of £l
each.
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We, the subscriber to this memorandum of association, wish to be formed into a company

pursuant to this memorandum; and we agree to take the number of shares shown opposite our
name below:

Name and address of subscriber Number of shares to be taken by the

subscriber

TDM\/{ ne

Patrick Dawe-Lane

For and on behalf of
Cval Nominees Limited
2 Temple Back East
Temple Quay

Bristol

BS1 6EG

1 {one)

Total shares taken 1 (one)

Dated 27 October 2003

JoCeline Triner

2 Temple Back East
Temple Quay
Bristol

BS1 6EG
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1. PRELEMINARY
1.1 The regulations contained in Table A in the Schedule to the Companies (Table A to
F) Regulations 1985 in force at the time of adoption of these Articles such Table
hereinafter called “Table A” shall apply to the Company, save in so far as they are
expressly excluded or varied by these Articles and such regulations (save as so
excluded or varied) and these Articles shall together constitute the regulations of the
Company.
1.2 The regulations of Table A numbered 24, 40, 50, 53, 73 to 77 (inclusive), 80, 88, 89,
96, 101 and 118 do not apply to the Company.
2. INTERPRETATION
2.1 In these articles unless the context otherwise requires each of the following words
and expressions shall have the following meanings:
"2005 Articles" the Articles of Association of the Company adopted
on 22 April 2005
“Affiliate” has the meaning given to that term in the
Shareholders’ Agreement
“A Ordinary Shares” A Ordinary Shares of 0.001p each in the capital of
the Company resulting from conversion of Series A
Convertible Preferred Shares pursuant to Article 6
having the rights set out in Article 9
“Auditors” the auditors to the Company from time to time
“Board” the board of directors of the Company from time to
time
“Business Days” any day (other than a Saturday or Sunday) on which
banks are open in London for normal banking
business
“Change of Control” means the acquisition whether by purchase, transfer,
renunciation or otherwise by a Third Party Purchaser
of any interest in any shares if, upon completion of
that acquisition, that person together with persons
acting in concert or connected with him, would hold
more than 50 per cent of the voting rights attached to
the issued shares
“Companies Act” Companies Act 1985 (as amended) from time to time
“Companies Act 2006” Companies Act 2006 (as amended from time to time)
“conflict of interest” a direct or indirect conflict of interest as defined in
section 175(1) of the Companies Act 2006
man_002\1 7870246 1
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“C Ordinary Shares”

“C Premium”

«D Majority”

“D Ordinary Shares”

“D Premium”

“Employee Trust”

“Equity Incentive Plan’
“Equity Share Capital”

“Equity Shares”

“Exit”

“Fair Value”

man_002\1787024\6
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C Ordinary Shares of 0.001p each in the capital of
the Company arising from conversion of Series C
Convertible Preferred Shares pursuant to Article 5
having the rights set out in Article 9

the sum payable to any holders of Series C
Convertible Shares {(or C Ordinary Shares arising on
conversion) calculated in accordance with Article
523

the holders of at least 65% by number of the Series
D Convertible Preferred Shares and any D Ordinary
Shares issued on conversion of Series D Convertible
Preferred Shares taken in the aggregate

D Ordinary Shares of 0.001p cach in the capital of
the Company arising from conversion of Series D
Convertible Preferred Shares pursuant to Article 4
having the rights set out in Article 9

the sum payable to any holders of Series D
Convertible Shares (or D Ordinary Shares arising on
conversion) calculated in accordance with Article
423

any trust established by the Company for the benefit
of employees and/or any of the persons referred to in
section 743 Companies Act and which has been
approved by the Investor Director

has the meaning given to that term in the

Shareholders’ Agreement

any Shares in the capital of the Company with voting
rights

the issued Series A Convertible Preferred Shares,
Series B Preferred Shares, Ordinary Shares, A
Ordinary Shares, Series C Convertible Preferred
Shares, C Ordinary Shares, Series D Convertible
Preferred Shares and D Ordinary Shares

a Relevant Sale, Relevant Asset Sale, or a Listing

the amount the Independent Financial Expert shall
give their opinion in writing as being the price which
represents a fair value for an Equity Share as
between a willing vendor and a willing purchaser as
at the relevant date. In making such determination,
the Independent Financial Expert shall not take any
account of whether the Equity Shares comprise a
majority or a minority interest in the Company nor
the fact that transferability is restricted by these




“Family Member”

“Family Trust”

“Financial Year”

“FSMA”

“Grou p”

“holder”

“Independent Financial
Expert”
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Articles (and shall assume that the entire issued
share capital of the Company is being sold) but shall
take account of the conversion rights of the Series A
Convertible Preferred Shares and of the Series C
Convertible Preferred Shares and of the Senes D
Convertible Preferred Shares contained in these
Articles

the wife or husband (or widow or widower), children
and grandchildren (including step and adopted
children and grandchildren) of a member of the
Company

in relation to a member of the Company, a trust
which does not permit any of the settled property or
the income from it to be applied otherwise than for
the benefit of that member or any of his Family
Members and under which no power of control over
the voting powers conferred by any Ordinary Shares
the subject of the trust is capable of being exercised
by, or being subject to the consent of, any person
other than the trustees or such member or any of his
Family Members

an accounting period in respect of which the
Company prepares its accounts in accordance with
the relevant provisions of the Companies Act

the Financial Services and Markets Act 2000 (as
amended from time to time)

the Company and its subsidiary undertakings from
time to time and references to “member of the
Group” and “Group Company” shall be construed
accordingly

in respect of any share in the capital of the Company,
the person or persons for the time being registered by
the Company as the holder of that share

an internationally recognised investment banking
firm to be appointed by the Company with the
consent of the Investor Majority being a firm which
does not and whose directors and executive officers
or affiliates do not have a direct or independent
financial interest in the Company or the Investors
and are not advisers to either and which shall act as
experts and not arbitrators and whose decision shall
(in the absence of manifest error) be final and
binding



“Investor”

“Investor Director”

“Investor Group”

“Investor Majority”

“Issue Price”

“Listing”
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the meaning given to that expression in the
Shareholders’ Agreement

a director appointed in accordance with the
provisions of Article 24

in relation to each Investor:

(a) the Investor, any subsidiary of the Investor,
any holding company, parent of the
Investor, any general partner of the Investor,
any subsidiary of a holding company of the
Investor or any limited partnership whose
general partner is the general partner of the
Investor (each a “Relevant Person™); or

(b) any partnership (together with the partners
in any such partnership) or limited liability
company (together with the members in
such limited liability company) of which
any Relevant Person is general partner,
manager, managing member, consultant,
adviser or management company; or

(c) any unit trust or other fund of which any
Relevant Person is trustee or manager; or

(d) any person or firm, authority or organisation
(whether or not incorporated) which is the
successor in title to, or in whom is vested,
or by whom responsibility is assumed for
the whole or a substantial part of the

~ functions, assets and liabilities of a Relevant

Person; or

(e) any co-investment scheme of any Relevant
Person; or

H any Affiliate of any Investor.

Investors holding at least 60% by number of the
Series A Convertible Preferred Shares and any A
Ordinary Shares issued on conversion of Series A
Convertible Preferred Shares taken in the aggregate

in respect of a share in the capital of the Company
the aggregate amount paid up (or credited as paid up)
in respect of the nominal value and any share
premium

(a) the admission by the Financial Services
Authority in its capacity as the UK Listing
Authority of any part of the Equity Share




“Listing Shares”

“Loan Stock”

"Major Holder"

“Major Investor”

“Ordinary Shares”

“Person”

“Qualifying Listing”
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Capital of any member of the Group to the
Official List, and such admission becoming
effective; or

(b) the admission by London Stock Exchange
plc of any part of the Equity Share Capital
of any member of the Group to trading on
the Alternative Investment Market, and such
admission becoming effective; or

(c) the admission of any part of the Equity
Share Capital of any member of the Group
on a recognised investment exchange and
such admission becoming effective; or

(d) the quotation of any Equity Share Capital of
any member of the Group on NASDAQ or
any other US National Exchange

means the issued equity share capital of the
Company (including any equity share capital to be
subscribed and issued on such Listing and any new
shares to be paid up by way of capitalisation of
reserves or arising from any sub-division
consolidation or conversion of shares)

the £7,300,000 loan stock created pursuant to an
instrument created by the Company on 22 April
2005

a holder of Equity Shares comprising 5 per cent, or
more of the issued Equity Share Capital

an Investor or a member of the Investor’s Group
holding Shares comprising (on a fully as converted
into A Ordinary Shares or C Ordinary Shares or D
Ordinary Shares basis) 5 per cent or more of the
issued Equity Share Capital

the ordinary shares of 0.1p each in the capital of the
Company having the rights set out in Article 7

has the meaning given to that term in the
Shareholders’ Agreement

a Listing which offers for sale securities in the
Company worth at least £50 million (excluding any
new shares to be issued pursuant to such Listing)
such securities to be valued at the listing price stated
in the prospectus and the proceeds of such Listing
available to the Company (prior to settlement of any
commissions, fees or underwriter’s discounts) of



“recognised investment
exchange”

“Relevant Asset Sale”

“Relevant Sale”

“Remuneration
Committee”

"Scheme"'

“Series A Convertible
Preferred Shares”

“Series B Preferred
Shares”

“Series C Convertible
Preferred Shares”

“Series D Convertible
Preferred Shares”

“Shareholders’
Agreement”

“Shares”

“Statutes”

more than £30 million

the meaning given to that expression in section
285(1) FSMA

a sale of the whole or substantially the whole of the
trading assets or trading subsidiaries of the Group
whether by a single disposal or a series of connected
disposals and in the case of a series of connected
disposals after the final such disposal all the
connected disposals shall be the Relevant Asset Sale

a sale, transfer or other disposition of the entire
issued share capital of the Company to one Person or
group of Persons acting in concert

the meaning given to that term in the Shareholders
Agreement

means the Advanced Payment Solutions Limited
2005 Unapproved Employee Share Option Scheme".

the Series A Convertible Preferred Shares of 0.1p
each in the capital of the Company having the rights
set out in Article 6

the Series B Preferred Shares of 0.1p each in the
capital of the Company having the rights set out in
Article 7

the Series C Convertible Preferred Shares of 0.1p
each in the capital of the Company having the rights
set out in Article 5

the Series D Convertible Preferred Shares of 0.1p
each in the capital of the Company having the rights
set out in Article 4

the subscription and shareholders’ agreement dated
22 April 2005 between the Company (1) Richard
Wagner and others (2) and the Investors (3) as
amended by a deed of vanation dated 30 March 2007

any shares in the capital of the Company from time
to time

the Companies Act as defined in section 2 of the
Companies Act 2006 and every other statute, order,
regulation, instrument or other subordinate
legislation for the time being in force relating to
companies and affecting the Company

man_002\1787024\6 6
22 December 2009 robinsjz



22

23

“Third Party Purchaser” any person not an original party to the Sharcholders’
Agreement or an Affiliate of an original party to the
Shareholders’ Agreement

“Warehouse” any or all of the Company, an Employee Trust or
employees of any Group Company in such numbers
and proportions of Shares as the Remuneration
Committee (as constituted under the Shareholders
Agreement) may determine

Words and expressions defined in or having a meaning provided by the Companies
Act (but excluding any statutory modification not in force on the date of adoption of
these articles) or the Shareholders’ Agreement will, unless the context otherwise
requires, have the same meanings when used in these Articles.

For the purposes of determining whether any rights are available to any such holder,
or 1n respect of the discharge or exercise of any rights pursuant to these Articles,
members of an Investor Group may aggregate the shareholdings of all members of
the Investor Group, and any such holders may allocate amongst themselves any
rights they may be entitled to exercise pursuant to these Articles as they shall
determine. Any members of the Investor Group may designate by notice in writing
to the Company one person to serve as the representative for such holders and for the
purpose of exercising any rights or undertaking any obligations of such group
pursuant to these Articles and the Company shall accordingly be entitled to rely upon
the exercise by such representative on behalf of such holders for such purposes.

SHARE RIGHTS

3.

3.1

32

33

34

AUTHORISED SHARE CAPITAL

The authorised share capital of the Company at the date of adoption of these
Articles 1s £4,471.627 divided into 170,000 Series B Preferred Shares of 0.1p each,
1,132,966 Ordinary Shares of 0.1p each, 2,097,034 Series A Convertible Preferred
Shares of 0.1p each, 407,976 Series C Convertible Preferred Shares of 0.1p each and
663,631 Series D Convertible Preferred Shares of 0.1p each.

A Ordinary Shares may be created by conversion of the Series A Convertible
Preferred Shares in accordance with Article 6.5 and the rights attaching to those
share classes are set out in these Articles.

C Ordinary Shares may be created by conversion of the Series C Convertible
Preferred Shares in accordance with Article 5.5 and the rights attaching to those
share classes are set out in these Articles.

D Ordinary Shares may be created by conversion of the Series D Convertible
Preferred Shares in accordance with Article 4.5 and the rights attaching to those
share classes are set out in these Articles.

SERIES D CONVERTIBLE PREFERRED SHARES

The rights attached to the Series D Convertible Preferred Shares are as follows:

man_002\1787024\6 7
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4.1 Dividends

4.1.1

4.2 Capital

The Series D Convertible Preferred Shares shall rank pari passu in all
respects with the Series A Convertible Preferred Shares, the Scries B
Preferred Shares, the Ordinary Shares, the A Ordinary Shares, the Series C
Convertible Preferred Shares, the C Ordinary Shares and the D Ordinary
Shares as to dividends and other distributions. For the purpose of this
calculation, the number of Shares which any holder of Series D Convertible
Preferred Shares shall be deemed to have shall be the number of D Ordinary
Shares which those holders would have held had those Series D
Convertible Preferred Shares been converted in accordance with the
provisions of Articles 4.4, 4.5 or 4.6 (as the case may be). Any dividends
shall be approved by the Board with an Investor Director voting in the
majority.

On a return of capital on liquidation or capital reduction, Exit or otherwise, the
surplus assets of the Company remaining after the payment of its liabilities shall be
applied in priority to any other class of share:

4.2.1

422

423

man_002\1787024\6

in paying to each holder of Series D Convertible Preferred Shares and any
holder of D Ordinary Shares arising from any conversion of Series D
Convertible Preferred Shares an amount equal to the product of the total
number of Series D Convertible Preferred Shares and D Ordinary Shares
held by him multiplied by the sum of:- '

(i) the Series D Issue Price plus

(i) an additional amount per share (the “D Premium”) calculated as
D + E + F such terms having the meanings given at Article
423.

thereafter, in the manner prescribed by Article 6.2.
for the purposes of this Article 4.2 the following definitions shall apply:-

“Series D Issue Date” shall mean the date of issue of a Series D
Convertible Preferred Share.

“Series D Issue Price” shall mean the original Issue Price per share of the
Series D Convertible Preferred Shares subject to appropriate adjustment
for all stock splits, dividends, recapitalisations and the like of the Series D
Convertible Preferred Shares from and after the Series D Issue Date.

“A” is the number of days which shall have elapsed from the
Series D Issue Date to the earlier of (i) the date on which the
D Premium is paid and (ii) the first anniversary of the Series
D Issue Date.

“B” is the number of days which shall have elapsed from the first
anniversary of the Series D Issue Date to the earlier of (i) the
date on which the D Premium is paid and (ii) the second
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anniversary of the Series D Issue Date provided that B may
not be less than zero.

“C” is the number of days which shall have elapsed from the
second anniversary of the Series D Issue Date to the earlier of
(i) the date on which the D Premium is paid and (ii) the third
anniversary of the Series D Issue Date provided that C may
not be less than zero.

D = (Series D Issue Price x 0.18) x A
365

E = { Series D Issue Price + D) x (.18 x B
365

F = (Series D Issue Price + D+ E) x0.18xC
365

For the avoidance of doubt at no time shall the aggregate ID Premium payable per
Series D Convertible Preferred Share exceed an amount equal to the product of (i)
the Series D Issue Price multiplied by (ii} 0.65.

43 Exit/Change of Control

If any Series D Convertible Preferred Shares remain in issue at the time of a

Qualifying Listing, an Exit or a Change of Control, the holders thereof shall if the

Investor Majority by notice in writing served on the Company so elects, be entitled

to require the proceeds thereof to be paid into a trust account operated by the

Company and such proceeds shall be allocated and paid out in accordance with the

provisions of Articles 4.2 and 6.2 and for the avoidance of doubt any D Premium

shall remain payable upon any Exit or Change of Control.
4.4 Conversion

44.1 The members holding Series D Convertible Preferred Shares may at any
time at their option convert Seriecs D Convertible Preferred Shares into a
number of D Ordinary Shares calculated as follows:

A

B

where:-

A is the amount of £4.577 per Share.

B is the D Conversion Price per Share of the Series D Convertible Preferred
Shares, or where the provisions of Article 4.5 apply, the New D Conversion
Price.

442  Any option to convert hereunder shall be exercised by notice in writing
given to the Company signed by the D Majority. The conversion shall take
effect as soon as practicable following the date of delivery of that notice to
the Company (unless the notice states that conversion is to be effective

man_002\1787024\6 9
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443

4.4.4

445

4.4.6

44.7

448
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when any conditions specified in the notice have been fulfilled in which
case conversion shall take effect when those conditions have been fulfilled)
(such date being the “Conversion Date”) and the Company and members
shall do all acts necessary to procure that conversion.

Each member holding Series D Convertible Preferred Shares shall deliver
the certificates for those Shares (or an indemnity in a form reasonably
satisfactory to the Company in respect of any missing share certificate) to
the Company on or before the Conversion Date. On the Conversion Date
the Company shall issue to the persons entitled thereto certificates for the D
Ordinary Shares arising on conversion.

The D Ordinary Shares arising on conversion shall, subject to Article 9,
rank pari passu in all respects with the issued A Ordinary Shares and the
issued C Ordinary Shares and the 1ssued D Ordinary Shares shall entitle the
holders of them to all dividends and other distributions declared, made or
paid by reference to a record date on or after the date of conversion of the D
Ordinary Shares.

Notwithstanding that all such members may not wish to convert, any
member holding Series [ Convertible Preferred Shares may at any time, by
notice in writing given to the Company by that member, elect to convert all
or any portion of that member’s holding of Series D Convertible Preferred
Shares into the same number of fully paid D Ordinary Shares as such Series
D Convertible Preferred Shares would be converted pursuant to the
foregoing provisions of Article 4.4.1 to 4.4.4 (both inclusive) except that no
Investor Majority Consent shall be required for such conversion.

In the event of a Qualifying Listing the Series D Convertible Preferred
Shares in issue will automatically convert immediately prior to and
conditional upon the completion of such Qualifying Listing into such
number of D Ordinary Shares as if notice to convert had been given by the
holders of such Series D Convertible Preferred Shares in accordance with
Article 4.4.2. In the event that the operation of this Article 4.4.6 would
result in the holders of Series D Convertible Preferred Shares holding D
Ordinary Shares, the members shall immediaiely prior to and conditional
upon such Qualifying Listing enter into such reorganisation of the share
capital as they may agree, or, in default as the Independent Financial Expert
(in accordance with the principles stated at Article 31) may reasonably
specify, to ensure that the proceeds of such Qualifying Listing are allocated
amongst the members in the proportions in which they hold the Equity
Share Capital after the conversion in accordance with this Article 4.4.6.

Notwithstanding anything to the contrary herein contained, each Series D
Convertible Preferred Share shall automatically convert into D Ordinary
Shares at the then applicable D Conversion Price, forthwith upon a
resolution to this effect being passed by the D Majority or forthwith upon
any automatic conversion pursuant to Article 4.4.6.

None of the Series D Convertible Preferred Shares converted pursuant to

this Article 4.4 or Article 4.5 shall be reissued nor, save as provided in this
Article 4.4 and Article 4.5, shall any other shares be issued in place thereof,

10
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but the Company may, nevertheless, from time to time thereafter increase its
capital in the manner and to the extent perrtted by law and by these
Articles of Association.

4.5 Anti Dilution Conversion

4.5.1  For the purposes of this Article 4.5 and Article 4.4, the following definitions
and the definitions at Article 6.5 (if relevant) shall apply:

“D Conversion Price”

“New D Conversion
Price”

“Further Issue”

“Shares Deemed To Be
Issued”

man_002\1787024\6
22 December 2009 robinsjz

a notional price payable for shares in the capital of
the Company calculated as follows A
B
where A is the aggregate price paid by the
Investors to subscribe for Series D
Convertible Preferred Shares at the date
of calculation of the initial D Conversion
Price

B is the number of Series D Convertible
Preferred Shares subscribed for by the
Investors at the date of calculation of the
initial D Conversion Price

has the meaning given at Article 4.5.2

means any allotment and issue of Additional Shares
without consideration or at a consideration per
Ordinary Share less than the D Conversion Price (or
New D Conversion Price as the case may be) in effect
on the date of and immediately prior to such issue

shall mean the maximum number of Shares issuable
upon the exercise of any Options or Convertible
Securities issued by the Company at any time or from
time to time after the date of adoption of these
Articles the effect of the exercise of which would
result in the issue of Additional Shares. The
conversion or exchange of such Convertible
Securities or, in the case of Options for Convertible
Securities, the exercise of such Options and the
conversion or exchange of the underlying securities,
shall be deemed to be Additional Shares issued as of
the time of such issue of the Options or Convertible
Securities; provided that, no further adjustment in the
D Conversion Price (or New D Conversion Price, as
the case may be) shall be made upon the subsequent
issue of Shares or Convertible Securities upon either
the exercise of such Options or the conversion or
exchange of such Convertible Securities, in each
case, pursuant to their respective terms

11




“QOutstanding Shares”

shall mean and include the following: (1) the
Ordinary Shares, A Ordinary Shares, Series B
Preferred Shares and Series A and Series C
Convertible Preferred Shares in issue, (2) the A
Ordinary Shares issuable upon conversion of the
Series A Convertible Preferred Shares, (3) the C
Ordinary Shares issuable upon conversion of the
Series C Convertible Preferred Shares (4), the D
Ordinary Shares issuable upon conversion of the
Series D Convertible Preferred Shares (5) [shares
issuable upon exercise of share options issued or
available for issuance under the Employee Share
Incentive Scheme up to a maximum of 244,033
Ordinary Shares described in (1), (2), (3), (4) and
(5) in the preceding sentence shall be included in
such calculation whether vested or unvested,
whether contingent or non contingent and whether
exercisable or not yet exercisable.

4.5.2 In the event of a Further Issue, then and in such event the D Conversion
Price shall be reduced, concurrently with such Further Issue, to a New D
Conversion Price which shall be calculated as follows:-

New D Conversion Price

X=Dx (B+C)
(B+D)
where:-

X is the New D Conversion Price

A is the D Conversion Price (or New D Conversion Price, as the case may be)
immediately prior to the Further Issue

B is the number of Qutstanding Shares immediately prior to the Further Issue

C is the total number of Additional Shares that the aggregate consideration
received by the Company for the total number of Additional Shares issued
would buy at the D Conversion Price (or New D Conversion Price as the case
may be) in effect immediately prior to such Further Issue

D is the number of Additional Shares issued on the Further Issue

4.5.3  No adjustment of the D Conversion Price shall be made in an amount less
than £0.01; provided, that any adjustments which are not required to be
made by reason of this sentence shall be carried forward and shall be taken
into account in any subsequent adjustment.

man_002\1787024\6
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4.6

5.1

5.2

Voting

46.1 The holders of the Series D Convertible Preferred Shares shall be entitled to
receive notice of and to attend and speak at any general meetings of the
Company and any holder of Series D Convertible Preferred Shares who
(being an individual) is present in person or by proxy or (being a
corporation) is present by duly authorised representative or by proxy shall
subject to Article 4.6.2, on a show of hands, have one vote each, and, on a
poll, have one vote for each Series D Convertible Preferred Share of which
he is the holder.

4.6.2 Where Series D Convertible Preferred Shares are eligible for conversion
pursuant to Articles 4.4 or 4.5 but have yet to be converted the number of
votes which the holders of such shares may exercise on a poll shall equal the
number of votes they could have exercised had such conversion then taken
place.

SERIES C CONVERTIBLE PREFERRED SHARES
The rights attached to the Series C Convertible Preferred Shares are as follows:
Dividends

The Series C Convertible Preferred Shares shall rank pari passu in all respects with
the Series A Convertible Preferred Shares, the Series B Preferred Shares, the
Ordinary Shares, the A Ordinary Shares, the C Ordinary Shares, the Series D
Convertible Preferred Shares and the D Ordinary Shares as to dividends and other
distributions. For the purpose of this calculation, the number of Shares which any
holder of Series C Convertible Preferred Shares shall be deemed to have shall be the
number of C Ordinary Shares which those holders would have held had those Series
C Convertible Preferred Shares been converted in accordance with the provisions of
Articles 5.4 or 5.5 (as the case may be). Any dividends shall be approved by the
Board with an Investor Director voting in the majority.

Capital

On a return of capital on liquidation or capital reduction, Exit or otherwise, the
surplus assets of the Company remaining after the payment of its liabilities shall be
applied subject to the payments to the holders of the Series D Convertible Preferred
Shares and any D Ordinary Shares arising upon their conversion pursuant to Article
4.2:

5.2.1 in paying to each holder of Series C Convertible Preferred Shares and any
holder of C Ordinary Shares arising from any conversion of Series C
Convertible Preferred Shares an amount equal to the product of the total
number of Series C Convertible Preferred Shares and C Ordinary Shares
held by him multiplied by the sum of:-

(i) the Series C Issue Price plus
(ii) an additional amount per share (the “C Premium”) calculated as

D + E + F such terms having the meanings given at Article
5.2.3.

man_002\1787024\6 13
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522 thereafter, in the manner prescribed by Article 6.2.

523 for the purposes of this Article 5.3 the following definitions shall apply:-

“Series C Issue Date” shall mean the date of issue of a Series C
Convertible Preferred Share,

“Series C Issue Price” shall mean the original Issue Price per share of the
Series C Convertible Preferred Shares subject to appropriate adjustment
for all stock splits, dividends, recapitalisations and the like of the Series C
Convertible Preferred Shares from and after the Series C Issue Date.

(.ﬁA”

‘CB!’

I‘Ci!

F =

is the number of days which shall have elapsed from the
Series C Issue Date to the earlier of (i) the date on which the
C Premium is paid and (ii) the first anniversary of the Series
C Issue Date.

is the number of days which shall have elapsed from the first
anmiversary of the Series C Issuc Date to the earlier of (i) the
date on which the Premium is paid and (i) the second
anniversary of the Series C Issue Date provided that B may
not be less than zero.

is the number of days which shall have elapsed from the
second anniversary of the Series C Issue Date to the earlier of
(i) the date on which the C Premium is paid and (1) the third
anniversary of the Series C Issue Date provided that C may
not be less than zero.

(Series C Issue Price x 0.18) x A
365

( Series C Issue Price+ D)} x 0.18x B
365

(Series C Issue Price+ D+ E) x0.18xC
365

For the avoidance of doubt at no time shall the aggregate C Premium payable per
Series C Convertible Preferred Shares exceed an amount equal to the product of (i)
the Series C Issue Price multiplied by (ii) 0.65.

53 Exit/Change of Control

If Series C Convertible Preferred Shares remain in issue at the time of a Qualifying
Listing an Exit or a Change of Control the holders thereof shall if the Investor
Majority by notice in writing served on the Company so elects, be entitled to require
the proceeds thereof to be paid into a trust account operated by the Company and
such proceeds shall be allocated and paid out in accordance with the provisions of
Articles 5.2 and 6.2 for the avoidance of doubt any C Premium shall remain payable
upon any Exit or Change of Control.

man_002\1787024\6
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54 Conversion

5.4.1

542

543

544

545

54.6

man_00241787024\6

The members holding Series C Convertible Preferred Shares may at any
time at their option convert Series C Convertible Preferred Shares into a
number of C Ordinary Shares calculated as follows:

A

B

where:-
A is the amount of £7.353 per Share.

B is the C Conversion Price per Share of the Series C Convertible Preferred
Shares, or where the provisions of Article 5.5 apply, the New C Conversion
Price.

Any option to convert hereunder shall be exercised by notice in writing
given to the Company signed by an Investor Majority. The conversion shall
take effect as soon as practicable following the date of delivery of that
notice to the Company (unless the notice states that conversion is to be
effective when any conditions specified in the notice have been fulfilled in
which case conversion shall take effect when those conditions have been
fulfilled) (such date being the “Conversion Date”) and the Company and
members shall do all acts necessary to procure that conversion.

Each member holding Series C Convertible Preferred Shares shall deliver
the certificates for those Shares (or an indemnity in a form reasonably
satisfactory to the Company in respect of any missing share certificate) to
the Company on or before the Conversion Date. On the Conversion Date
the Company shall issue to the persons entitled thereto certificates for the C
Ordinary Shares arising on conversion.

The C Ordinary Shares arising on conversion shall, subject to Article 9, rank
pari passu in all respects with the issued A Ordinary Shares and the issued C
Ordinary Shares and the issued D Ordinary Shares and shall entitle the
holders of them to all dividends and other distributions declared, made or
paid by reference to a record date on or after the date of conversion on the C
Ordinary Shares.

Notwithstanding that all such members may not wish to convert, any
member holding Series C Convertible Preferred Shares may at any time, by
notice in writing given to the Company by that member, elect to convert all
or any portion of that member’s holding of Series C Convertible Preferred
Shares into the same number of fully paid C Ordinary Shares as such Series
C Convertible Preferred Shares would be converted pursuant to the
foregoing provisions of Article 5.4.1 to 5.4.4 (both inclusive) except that no
Investor Majority Consent shall be required for such conversion.

In the event of a Qualifying Listing the Series C Convertible Preferred
Shares in issue will automatically convert immediately prior to and
conditional upon the completion of such Qualifying Listing into such
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5.5

54.7

54.8

number of C Ordinary Shares as if notice to convert had been given by the
holders of such Series C Convertible Preferred Shares in accordance with
Article 5.4.2. In the event that the operation of this Article 5.4.6 would
result in the holders of Series C Convertible Preferred Shares holding C
Ordinary Shares, the members shall immediately prior to and conditional
upon such Qualifying Listing enter into such reorganisation of the share
capital as they may agree, or, in default as the Independent Financial Expert
(in accordance with the principles stated at Article 31) may reasonably
specify, to ensure that the proceeds of such Qualifying Listing are allocated
amongst the members in the proportions in which they hold the Equity
Share Capital after the conversion in accordance with this Article 5.4.6.

Notwithstanding anything to the contrary herein contained, each Series C
Convertible Preferred Share shall automatically convert into C Ordinary
Shares at the then applicable C Conversion Price, forthwith upon a
resolution to this effect being passed by the holders of a majority of the then
issued Series C Convertible Preferred Shares, or forthwith upon any
automatic conversion pursuant to Article 5.4.6.

None of the Series C Convertible Preferred Shares converted pursuant to
this Article 5.4 or Article 5.5 shall be reissued nor, save as provided in this
Article 5.4 and Article 5.5, shall any other shares be issued in place thereof,
but the Company may, nevertheless, from time to time thercafter increase its
capital in the manner and to the extent permitted by law and by these
Articles of Association.

Anti Dilution Conversion

5.5.1  For the purposes of this Article 5.5 and Article 5.4, the following definitions
and the definitions at Article 6.5 (if relevant) shall apply:

“C Conversion Price” shall mean as at the date of adoption of these
amended and restated Articles of Association, £6.91
per share

“New C Conversion hasthe meaning given at Article 5.5.2

Price”

“Further Issue” means any allotment and 1ssue of Additional Shares

at any time after the date of adoption of these
amended and rested Articles of Association without
consideration or at a consideration per Ordinary
Share less than the C Conversion Price (or New C
Conversion Price as the case may be) in effect on the
date of and immediately prior to such issue

“Shares Deemed To Be shall mean the maximum number of Shares issuable
Issued” upon the exercise of any Options or Convertible

man_002\1787024\6
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Securities issued by the Company at any time or from
time to time after the date of adoption of these
Articles the effect of the exercise of which would
result in the issue of Additional Shares. The
conversion or exchange of such Convertible
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“Outstanding Shares”

Securities or, in the case of Options for Convertible
Securities, the exercise of such Options and the
conversion or exchange of the underlying securities,
shall be deemed to be Additional Shares issued as of
the time of such issue of the Options or Convertible
Securities; provided that, no further adjustment in the
C Conversion Price (or New C Conversion Price, as
the case may be) shall be made upon the subsequent
issue of Shares or Convertible Securities upon either
the exercise of such Options or the conversion or
exchange of such Convertible Securities, in each
case, pursuant to their respective terms

shall mean and include the following: (1) the
Ordinary Shares, A Ordinary Shares, Series B
Preferred Shares and Series A Convertible Preferred
Shares in issue, (2) the A Ordinary Shares issuable
upon conversion of the Series A Convertible
Preferred Shares, (3) the C Ordinary Shares issuable
upon conversion of the Series C Convertible
Preferred Shares (4) shares issuable upon exercise
of share options issued or available for issuance
under the Employee Share Incentive Scheme up to a
maximum of 244,033 Ordinary Shares described in
(1), (2), (3) and (4) in the preceding sentence shall
be included in such calculation whether vested or
unvested, whether contingent or non contingent and
whether exercisable or not yet exercisable.

5.5.2 In the event of a Further Issue, then and in such event the C Conversion
Price shall be reduced, concurrently with such Further Issue, to a New C
Conversion Price which shall be calculated as follows:-

New C Conversion Price

X=Ax(B+()
(B+D)
where:-

X is the New C Conversion Price

A is the C Conversion Price (or New C Conversion Price, as the case may be)
immediately prior to the Further Issue

B is the number of Outstanding Shares immediately prior to the Further Issue

C is the total number of Additional Shares that the aggregate consideration
received by the Company for the total number of Additional Shares issued

man_002\1787024\6
22 December 2009 robinsjz

17




would buy at the C Conversion Price (or New C Conversion Price as the case
may be) in effect immediately prior to such Further Issue

D is the number of Additional Shares issued on the Further Issue

553

5.6 Voting

5.6.1

56.2

No adjustment of the C Conversion Price shall be made in an amount less
than £0.01; provided, that any adjustments which are not required to be
made by reason of this sentence shall be carried forward and shall be taken
into account in any subsequent adjustment.

The holders of the Series C Convertible Preferred Shares shall be entitled to
receive notice of and to attend and speak at any general meetings of the
Company and any holder of Series C Convertible Preferred Shares who
(being an individual) is present in person or by proxy or (being a
corporation) is present by duly authorised representative or by proxy shall
subject to Article 5.6.2, on a show of hands, have one vote each, and, on a
poll, have one vote for each Series C Convertible Preferred Share of which
he is the holder.

Where Series C Convertible Preferred Shares are eligible for conversion
pursuant to Articles 5.4 or 5.5 but have yet to be converted the number of
votes which the holders of such shares may exercise on a poll shall equal the
number of votes they could have exercised had such conversion then taken
place.

6. SERIES A CONVERTIBLE PREFERRED SHARES

The rights attached to the Series A Convertible Preferred Shares are as follows:

6.1 Dividends

6.1.1

6.2 Capital

The Series A Convertible Preferred Shares shall rank pari passu in all
respects with the Series B Preferred Shares, the Ordinary Shares, the A
Ordinary Shares, the Series C Convertible Preferred Shares, the C Ordinary
Shares, the Series D Convertible Preferred Shares and the D Ordinary
Shares as to dividends and other distributions. For the purpose of this
calculation, the number of Shares which any holder of Series A Convertible
Preferred Shares shall be deemed to have shall be the number or A
Ordinary Shares which those holders would have held had those Series A
Convertible Preferred Shares been converted in accordance with the
provisions of Articles 5.5 or 6.5 (as the case may be). Any dividends shall
be approved by the Board with an Investor Director voting in the majority.

On a return of capital on liquidation or capital reduction or otherwise, the surplus
assets of the Company remaining after the payment of its liabilities shall be applied
subject to the payments to the holders of the Series D Convertible Shares and any D
Ordinary Shares arising upon their conversion pursuant to Article 4.2 and to the

man_002\1787024\6
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holders of the Series C Convertible Shares and any C Ordinary Shares arising upon
their conversion pursuant to Article 5.2:

6.2.1

in paying to each holder of Series A Convertible Preferred Shares, Series B
Preferred Shares, Ordinary Shares and A Ordinary Shares (pari passu as if
they constituted one class of Equity Shares) in proportion to the numbers of
Series A Convertible Preferred Shares, Series B Preferred Shares, Ordinary
Shares and A Ordinary Shares held by them respectively;

6.2.1.1 all unpaid arrears or accruals of all dividends declared or
accruing thereon calculated down to and including the date the
return of capital is made;

6.2.1.2 an amount equal to the Issue Price in respect of each Series A
Convertible Preferred Share, Series B Preferred Share, Ordinary
Share or A Ordinary Share held by him; and

thereafter, in distributing the balance of such assets amongst the holders of
the Series A Convertible Preferred Shares, Series B Preferred Shares, the A
Ordinary Shares, Ordinary Shares, the Series C Convertible Preferred
Shares, the C Ordinary Shares, the Series I} Convertible Preferred Shares
and the D Ordinary Shares (pari passu as if they constituted one class of
Equity Shares) in proportion to the numbers of the Series B Preferred
Shares, A Ordinary Shares, Ordinary Shares and in the case of the holders of
Series A Convertible Preferred Shares or Seriecs C Convertible Preferred
Shares or Series D Convertible Preferred Shares, for the purpose of this
calculation, the number of Shares which those holders would have held had
those Series A Convertible Preferred Shares or Series C Convertible
Preferred Shares or Series D Convertible Preferred Shares been converted in
accordance with the provisions of Articles 6.4 or 6.5, 54 or 5.5 0r4.4 or 4.5
(as the case may be)) held by them respectively.

6.3 Exit/Change of Control

If Series A Convertible Preferred Shares remain in issue at the time of a Qualifying
Listing an Exit or a Change of Control the holders thereof shall if the Investor
Majurily by notice in writing served on the Company so elects, be entitled to require
the proceeds thereof to be paid into a trust account operated by the Company and
such proceeds shall be allocated and paid out in accordance with the provisions of
Article 6.2.

6.4 Conversion

6.4.1

man_002\1787024\6

The members holding Series A Convertible Preferred Shares may at any
time at their option convert Series A Convertible Preferred Shares into a
number of A Ordinary Shares calculated as follows:

A

B

where:-

A is the amount of £3.627451 per Share.
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6.4.2

6.4.3

6.4.4

6.4.5

0.4.6

6.4.7

man_002\1787024\6

B is the Conversion Price per Share of the Seriecs A Convertible Preferred
Shares, or where the provisions of Article 6.5 apply, the New Conversion
Price.

Any option to convert hereunder shall be exercised by notice in writing
given to the Company signed by an Investor Majority. The conversion shall
take effect as soon as practicable following the date of delivery of that
notice to the Company (unless the notice states that conversion is to be
effective when any conditions specified in the notice have been fulfilled in
which case conversion shall take effect when those conditions have been
fulfilled) (such date being the “Conversion Date™) and the Company and
members shall do all acts necessary to procure that conversion.

Each member holding Series A Convertible Preferred Shares shall deliver
the certificates for those Shares {(or an indemnity in a form reasonably
satisfactory to the Company in respect of any missing share certificate) to
the Company on or before the Conversion Date. On the Conversion Date
the Company shall issue to the persons entitled thereto certificates for the A
Ordinary Shares arising on conversion.

The A Ordinary Shares arising on conversion shall rank pari passu in all
respects with the issued A Ordinary Shares and shall entitle the holders of
themn to all dividends and other distributions declared, made or paid by
reference to a record date on or after the Conversion Date on the A Ordinary
Shares.

Notwithstanding that all such members may not wish to convert, any
member holding Series A Convertible Preferred Shares may at any time, by
notice in writing given to the Company by that member, elect to convert all
or any portion of that member’s holding of Series A Convertible Preferred
Shares into the same number of fully paid A Ordinary Shares as such Series
A Convertible Preferred Shares would be converted pursuant to the
foregoing provisions of Article 6.4.1 to 6.4.4 (both inclusive) except that no
Investor Majority Consent shall be required for such conversion.

In the event of a Qualifying Listing, the Series A Convertible Preferred
Shares in issue will automatically convert immediately pnior to and
conditional upon the completion of such Qualifying Listing into such
number of A Ordinary Shares as if notice to convert had been given by the
holders of such Series A Convertible Preferred Shares in accordance with
Articles 6.4.2. In the event that the operation of this Article 6.4.6 would
result in the holders of Series A Convertible Preferred Shares holding A
Ordinary Shares, the members shall immediately prior to and conditional
upon such Qualifying Listing enter into such reorganisation of the share
capital as they may agree, or, in default as the Independent Financial Expert
(in accordance with the principles stated at Article 31) may reasonably
specify, to ensure that the proceeds of such Qualifying Listing are allocated
amongst the members in the proportions in which they hold the Equity
Share Capital after the conversion in accordance with this Article 6.4.6.

Notwithstanding anything to the contrary herein contained, each Series A
Convertible Preferred Share shall automatically convert into A Ordinary
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Shares at the then applicable Conversion Price, forthwith upon a resolution
to this effect being passed by the holders of a majority of the then issued
Series A Convertible Preferred Shares, or forthwith upon any automatic
conversion pursuant to Article 6.4.6.

None of the Series A Convertible Preferred Shares converted pursuant to
this Article 6.4 or Article 6.5 shall be reissued nor, save as provided in this
Article 6.4 and Article 6.5, shall any other shares be issued 1n place thereof,
but the Company may, nevertheless, from time to time thereafter increase its
capital in the manner and to the extent permitted by law and by these

6.4.8
Articles of Association.
6.5 Anti Dilution Conversion
6.5.1

“Additional Shares”

man_00211787024\6

For the purposes of this Article 6.5 and Article 6.4, the following definitions

shall apply:

means all Shares issued or Shares Deemed To be

Issued by the Company after 22 Apnl 2005, other
than any Shares issued, issuable or Shares Deemed
To Be Issued:

(a)

(b)

(c)

(d

(e)

(f)

(2)

22 December 2009 robinsjz

upon conversion of the Series A Convertible
Preferred Shares pursuant to Article 6.4;

upon conversion of the Series C Convertible
Preferred Shares pursuant to Article 5.5.2;

upon conversion of the Series D Convertible
Preferred Shares pursuant to Article 4.5.2;

in accordance with the provisions of the
Equity Incentive Plan up to an aggregate
number of 244,033 Ordinary Shares (subject
to adjustment for any split or subdivision or
similar events);

by way of bonus issue or otherwise as a
dividend or distribution on the Series A
Convertible Preferred Shares

in connection with any effect of a split or
subdivision of any Shares approved by the
Board with an Investor Director voting in the
majority;

collectively representing up to two per cent
(2%) of the Equity Share Capital after such
allotment and issue issued or issuable in
connection with debt financing transactions or
equipment lease financing transactions if such
transaction is approved by the Board with an
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“Conversion Price”

“New Conversion Price”

“Convertible Securities”

“Further Issue”

“Options”

“Shares Deemed To Be

man_002\1787024\6
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Investor Director voting in the majority;

(h) collectively representing up to ten percent
(10%) of the Equity Share Capital of the
Company after such allotment and issue
issued or issuable in connection with a bona
fide business acquisition of a strategic nature
or other strategic transaction of or by the
Company approved by a majority of the
Directors and the Investor Director whether
by merger, scheme of arrangement,
consolidation, sale of assets, sale or exchange
of shares or otherwise,

(i) any bonus or rights issue provided the same is
made to all of the holders of Shares pro rata
on a fully as-converted basis and is approved
by an Investor Director.

a notional price payable for shares in the capital of
the Company calculated as follows A + B
C
where A is the aggregate price paid by the
Investors to subscribe for Loan Stock at
the date of calculation of the initial
Conversion Price

B is the aggregate price paid by the Investors
to subscribe for Series A Convertible
Preferred Shares at the date of calculation
of the initial Conversicn Price

C is the number of Series A Convertible
Preferred Shares subscribed for by the
Investors at the date of calculation of the
initial Conversion Price

has the meaning given at Article 6.5.2

means any debenture loan notes, shares or other
securities convertible into or exchangeable for Shares

means any allotment and issue of Additional Shares
without consideration or at a consideration per
Ordinary Share less than the Conversion Price (or
New Conversion Price as the case may be) in effect
on the date of and immediately prior to such issuc

means any rights, options or warrants to subscribe
for, purchase or otherwise acquire any Shares or
Convertible Securities

shall mean the maximum number of Shares issuable
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Issued”

“Outstanding Shares”

upon the exercise of any Options or Convertible
Securities 1ssued by the Company at any time or from
time to time after the date of adoption of these
Articles the effect of the exercise of which would
result in the issue of Additional Shares. The
conversion or exchange of such Convertible
Securities or, in the case of Options for Convertible
Securities, the exercise of such Options and the
conversion or exchange of the underlying securities,
shall be deemed to be Additional Shares issued as of
the time of such issue of the Options or Convertible
Securities; provided that, no further adjustment in the
Conversion Price (or New Conversion Price, as the
case may be) shall be made upon the subsequent issue
of Shares or Convertible Securities upon either the
exercise of such Options or the conversion or
exchange of such Convertible Securities, in each
case, pursuant to their respective terms

shall mean and include the following: (1) the
Ordinary Shares, A Ordinary Shares and Serics B
Preferred Shares in issue, (2) the A Ordinary Shares
issuable upon conversion of the Series A
Convertible Preferred Shares, (3) shares issuable
upon exercise of share options issued or available
for issuance under the Employee Share Incentive
Scheme up to a maximum of 244,033 Ordinary
Shares described in (1), (2) and (3) in the preceding
sentence shall be included in such calculation
whether vested or unvested, whether contingent or
non contingent and whether exercisable or not yet
exercisable.

6.5.2 In the event of a Further Issue, then and in such event the Conversion Price
shall be reduced, concurrently with such Further Issue, to the New
Conversion Price which shall be calculated as follows:-

New Conversion Price

X=Ax(B+C)
(B+D)
where:-

X is the New Conversion Price

A is the Conversion Price (or New Conversion Price, as the case may be)
immediately prior to the Further Issue

man_002\1787024\6
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6.5.3

6.5.4

man_002\l1 787024\6

B is the number of Outstanding Shares immediately prior to the Further
Issue

C is the total number of Additional Shares that the aggregate consideration
received by the Company for the total number of Additional Shares issued
would buy at the Conversion Price (or New Conversion Price as the case
may be) in effect immediately prior to such Further Issue

D is the number of Additional Shares issued on the Further Issue

No adjustment of the Conversion Price shall be made in an amount less than
£0.01; provided, that any adjustments which are not required to be made by
reason of this sentence shall be carried forward and shall be taken into
account in any subsequent adjustment.

For purposes of this Article 6.5 and Articles 4.5 and 5.5, the consideration
received by the Company for the issue of any Additional Shares shall be
calculated as follows:

(a) Such consideration shall:

(1) insofar as it consists of cash, be calculated at the aggrepate
amount of cash received by the Company, excluding amounts
paid or payable for accrued interest or accrued dividends;

(i) insofar as it consists of property other than cash, be computed at
the Fair Value thereof at the time of such issue, as determined
in good faith by at least a majority of the directors (including
an Investor Director); and

(i) in the event Additional Shares are issued together with other
shares or securities or other assets of the Company including
debentures or loan stock for consideration that covers both, be
the proportion of such consideration so received, calculated as
provided in paragraphs (i) and (ii) above, as determined in good
faith by at least a majority of the directors (including an
Investor Director).

(b)  The consideration per share received by the Company for Shares

Deemed Be Issued (and comprising Additional Shares), relating to
Options and Convertible Securities, shall be determined by dividing:

(i) the total amount, if any, received or receivable by the
Company as consideration for the issue of such Options or
Convertible Securities, plus the minimum aggregate
amount of additional consideration payable to the
Company upon the exercise of such Options or the
conversion or exchange of such Convertible Securities, or
in the case of Options for Convertible Securities, the
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6.5.5

6.5.6

6.6 Voting

6.6.1
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exercise of such Options for Convertible Securities and the
conversion or exchange of such Convertible Securities; by

(i) the maximum number of Shares issuable upon the exercise
of such Options or the conversion or exchange of such
Convertible Securities, or exercise and conversion or
exchange of such Options for Convertible Securities, as
determined in accordance with the definition of Shares
Deemed To Be Issued

No fractional shares shall be issued upon the conversion of any of the Series
A Convertible Preferred Shares or any of the Series C Convertible Preferred
Shares or any of the Series D Convertible Preferred Shares, and the number
of A Ordinary Shares or C Ordinary Shares or D Ordinary Shares (as the
case may be) to be issued shall be rounded down to the nearest whole Share.
Whether or not fractional Shares are issuable upon such conversion shall be
determined on the basis of the total number of Series A Convertible
Preferred Shares or Series C Convertible Preferred Shares or Series D
Convertible Preferred Shares the holder is at the time converting into A
Ordinary Shares or C Ordinary Shares or D Ordinary Shares (as the case
may be) and the number of A Ordinary Shares or C Ordinary Shares or D
Ordinary Shares (as the case may be) issuable upon such aggregate
conversion. In lieu of fractional shares to which the holder would otherwise
be entitled, the Company shall pay cash equal to such fraction multiplied by
the then Fair Value of an A Ordinary Share, C Ordinary Share or D
Ordinary Share (as the case may be) as determined in good faith by at least a
majority of the directors.

Upon the occurrence of each adjustment or readjustment of the Conversion
Price pursuant to this Article 6.5 and the C Conversion Price pursuant to
Article 5.5 and the D Conversion Price pursuant to Article 4.5, the Company
shall promptly compute such adjustment or readjustment in accordance with
the terms hereof and prepare and furnish to each holder of Series A
Convertible Preferred Shares or Series C Convertible Preferred Shares or
Series D Convertible Preferred Shares a certificate setting forth such
adjustment or readjustment and showing in detail the facts upon which such
adjustment or readjustment is based. The Company shall, upon the
reasonable written request at any time of any holder of Series A Convertible
Preferred Shares or Series C Convertible Preferred Shares or Series D
Convertible Preferred Shares furnish or cause to be furmished to such holder
a like certificate setting forth (A) such adjustment and readjustment; (B) the
New Conversion Price at the time in effect; and (C) the number of A
Ordinary Shares, C Ordinary Shares or D Ordinary Shares and the amount,
if any, of other property that at the time would be received upon the
conversion of any Series A Convertible Preferred Share, Series C
Convertible Preferred Share or Series D Convertible Preferred Share (as the
case may be) held by such holder.

The holders of the Series A Convertible Preferred Shares shall be entitled to
receive notice of and to attend and speak at any general meetings of the
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7.1

7.2

7.3

Company and any holder of Series A Convertible Preferred Shares who
(being an individual) is present in person or by proxy or (being a
corporation) is present by duly authorised representative or by proxy shall
subject to Article 6.6.2, on a show of hands, have one vote each, and, on a
poll, have one vote for each Series A Convertible Preferred Share of which
he 1is the holder.

6.6.2  Where Series A Convertible Preferred Shares are eligible for conversion
pursuant to Articles 6.4 or 6.5 but have yet to be converted the number of
votes which the holders of such shares may exercise on a poll shall equal the
number of votes they could have exercised had such conversion then taken
place.

ORDINARY SHARES
The rights attached to the Ordinary Shares are as follows:
Dividends

7.1.1  Any profits which the Company determines to distribute in respect of any
Financial Year shall, subject to the approval of members of the Company in
general meeting, be applied in distributing such profits amongst the holders
of the Series A Convertible Preferred Shares, the Series B Preferred Shares,
the Ordinary Shares, the A Ordinary Shares, the Series C Convertible
Preferred Shares, the C Ordinary Shares, the Series D Convertible Preferred
Shares and the D Ordinary Shares then in issue pan passu according to the
number of such Equity Shares held by them respectively as if they
constituted one class of share.

Capital

On a return of capital on liquidation or capital reduction or otherwise the surplus
assets of the Company remaining after the payment of its liabilities shall be applied
in accordance with Articles 4.2, 5.2 and 6.2:

Voting

The holders of the Ordinary Shares shall be entitled to receive notice of and to attend
and speak at any general meetings of the Company and the holders of Ordinary
Shares who (being individuals) are present in person or by proxy or (being
corporations) are present by duly authorised representative or by proxy shall, on a
show of hands, have one vote each, and, on a poll, shall have one vote for each
Ordinary Share of which he is the holder.

SERIES B PREFERRED SHARES

The Series B Preferred Shares carry the same rights and privileges as the Ordinary
Shares and they shall rank pari passu in all respects with the Ordinary Shares.
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9. A ORDINARY SHARES, C ORDINARY SHARES AND D ORDINARY
SHARES

The A Ordinary Shares, C Ordinary Shares and D Ordinary Shares carry the same
rights and privileges as the Ordinary Shares and they shall rank pari passu in all
respects with the Ordinary Shares except for any additional rights of the C Ordinary
Shares and the D Ordinary Shares specified in these Articles (including without
limitation that if any C Premium is unpaid on any Series C Convertible Preferred
Shares or any D Premium is unpaid on any Series D Convertible Preferred Shares at
the time of their conversion, the C Ordinary Shares or the D Ordinary Shares (as the
case may be) arising upon such conversion shall in respect of such C Premium or D
Premium (as the case may be) be treated for all purposes as if they were Series C
Convertible Preferred Shares or Series D Convertible Preferred Shares (as
appropriate).

10. VARIATION OF RIGHTS

10.1 Whenever the share capital of the Company is divided into different classes of share,
the special rights attached to any such class may only be varied or abrogated (either
whilst the Company is a going concern or during or in contemplation of a winding-
up) either (1) with the consent in writing of the holders of more than three-fourths of
the issued shares of that class, or (ii) with the sanction of an extraordinary resolution
passed at a separate general meeting of the holders of that class. To every such
separate general meeting all the provisions of these articlesrelating to general
meetings of the Company (and to the proceedings at such general meetings) shall

apply.

10.2 The rights conferred upon the holders of the Series A Convertible Preferred Shares
and the holders of the Series C Convertible Preferred Shares shall be deemed to be
varied by the following;:

10.2.1 any varation in the authorised or issued share capital of the Company or
any Group Company or (other than pursuant to the Equity Incentive Plan)
the creation or the granting of any options or other rights to subscribe for, or
convert into, shares of the Company or any Group Company or the variation
of the rights attaching to such Shares;

10.2.2 the reduction of the Company’s share capital, share premium account,
capital redemption reserve or any other reserve or of any uncalled liability
in respect of partly paid shares or the purchase by the Company of any of its
own Shares;

10.2.3 the amendment of any provisions of the memorandum of association or
articles of association of the Company or any Group Company;

10.2.4 the redemption of any loan stock of the Company other than on a
redemption in accordance with the terms of the Loan Stock;

10.2.5 the capitalisation of any undistributed profits (whether or not the same are
available for distribution and including profits standing to the credit of the
reserve) or any sums standing to the credit of the share premium account or
capital redemption reserve fund of the Company;
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11.

11.2

113

114

10.2.6 the taking of any steps to wind up the Company or any other Group
Company;

10.2.7 any disposal of the whole or substantially the whole of the business of the
Company or any Group Company or any of the Shares in any Group
Company;

10.2.8 the declaration, making or payment of any dividend or other distribution to
the holders of the Equity Shares;

10.2.9 the appointment or removal of auditors to the Company (other than
reappointment of an existing auditor);

10.2.10 the designation or issue of any Shares senior to or pari passu with the Series
A Convertible Preferred Shares or the Series C Convertible Preferred Shares
or the Series D Convertible Preferred Shares in respect of dividend rights,
rights of redemption or rights of return of capital on liquidation or capital
reduction or otherwise;

10.2.11 an Exit, Qualifying Listing or Change of Control.
ALLOTMENT OF SHARES

The directors shall not without the authority of the Company in general meeting and

-any consent required under Article 10.2, allot any Shares.

The directors shall not allot any Equity Shares unless notice in writing is given to
each Major Holder specifying:

11.2.1 the number and classes of Equity Shares which are proposed to be issued;
11.2.2 the consideration payable on such issue; and
11.2.3 any other material terms or conditions.

The notice specified in Article 11.2 shall invite each Major Holder to state, in writing
within 10 Business Days from the date of such notice (which date shall be specified
therein), whether he/it is willing to subscribe for any, and if so, how many Equity
Shares.

The Equity Shares proposed to be issued pursuant to Article 11.1 shall be issued to
the Major Holders accepting the offer in proportion (as nearly as maybe) to their
existing holdings of Equity Shares (“Proportionate Entitlement™). It shall be open to
each such holder to specify if he/it is willing to subscribe for Equity Shares in excess
of his/its Proportionate Entitlement (“Additional Shares™} and, if the holder does so
specify, hefit shall state the number of Additional Shares. In calculating the
Proportionate Entitlement of the holders of Series A Convertible Preferred Shares
and the holders of the Series C Convertible Preferred Shares and the holders of
Series D Convertible Preferred Shares they shall be treated as holding the number of
Shares which they would hold if those Series A Convertible Preferred Shares or
Series C Convertible Preferred Shares or Series D Convertible Preferred Shares had
been converted in accordance with the provisions of Articles 4.4 and/or 4.5 and/or
Articles 5.4 and/or 5.5 and/or Articles 6.4 and/or 6.5 (as the case may be).
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11.5

11.6

11.7

11.8

11.9

Within three Business Days of the expiry of the invitation made pursuant to Article
11.3 (or sooner if all Major Holders have responded to the invitation and all the
Equity Shares proposed to be issued have been accepted in the manner provided in
Article 11.3), the Board shall allocate the Equity Shares in the following manner:

11.5.1 if the total number of Equity Shares applied for is equal to or less than the
available number of Equity Shares to be issued the Company shall allocate
the number applied for in accordance with the applications; or

11.5.2 if the total number of Equity Shares applied for is more than the available
number of Equity Shares to be issued, each holder shall be allocated his/its
Proportionate Entitlement (or such lesser number of Equity Shares to be
issued for which he/it may have applied) applications for Additional Shares
shall be allocated in accordance with such applications or, in the event of
competition, (as nearly as may be) to each holder applying for Additional
Shares in his/its Proportionate Entitlement,

and in either case the Company shall forthwith give notice of each such allocation
(an “Issue Notice™) to each of the persons to whom Equity Shares are to be issued (a
“Member Subscriber”) and shall specify in the Issue Notice the time (being not later
than ten Business Days after the date of the Issue Notice) at which the allotment of
the Equity Shares shall be made.

Upon such allocations being made as set out in Article 11.5, the Board shall be
bound, on payment of the subscription price, to issue the Equity Shares comprised in
the Issue Notice to the Member Subscriber named therein at the time therein
specified free from any lien, charge or encumbrance.

Notwithstanding anything herein to the contrary, the provisions of this Article 11
shall not apply to any issue in connection with the Equity Incentive Plan of up to
277,289 Ordinary Shares to be issued pursuant to the terms of the Equity Incentive
Plan.

The provisions of Articles 11.1 to 11.7 shall cease to apply immediately prior to a
Listing (including a Qualifying Listing), save that, subject always to the provisions
of the Companies Act, any other regulatory or statutory provision, and the terms of
the Listing (or Qualifying Listing), the Major Holders shall, on the basis specified at
Article 11.4, be entitled to acquire up to 10% of the Listing Shares.

Notwithstanding any other provisions of this Article 11, no Shares shall be allotted to
any party not bound by the Shareholders’ Agreement unless that party has first
entered into a joinder agreement pursuant to the Shareholders Agreement.

TRANSFER OF SHARES

12.

12.1

GENERAL

No transfer of any share in the capital of the Company shall be made or registered
unless such transfer complies with the provisions of these articles and the transferee
has, if so required by the terms of the Shareholders’ Agreement, first entered into a
Joinder agreement pursuant to the Shareholders’ Agreement. Subject thereto, the
Board shall sanction any transfer so made unless (i) the registration thereof would
permit the registration of a transfer of shares on which the Company has a lien (ii)
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the transfer is to a minor or (iii) the Board is otherwise entitled to refuse to register
such transfer pursuant to these Articles.

12.2 For the purposes of these Articles the following shall be deemed (but without
limitation) to be a transfer by a holder of Shares in the Company:

12.2.1 any direction {by way of renunciation or otherwise) by a holder entitled to
an allotment or transfer of Shares that a Share be allotted or issued or
transferred to some person other than himself; and

12.2.2 any sale or any other disposition of any legal or equitable interest in a Share
(including any voting night attached to it), (1} whether or not by the relevant
holder, (ii) whether or not for consideration, and (iii) whether or not effected
by an instrument in writing.

13. PERMITTED TRANSFERS

Notwithstanding the provisions of any other Article, the transfers set out in this
Article 13 shall be permitted without restriction and the provisions of Articles 14
and 15 shall have no application.

13.1 Permitted transfers by Investors

13.1.1 Any Investor shall be entitled to transfer all or any of its Shares without
restriction:-

13.1.1.1  to one or more members of its Investor Group;

13.1.1.2 to any person, body, firm or partnership whose business
comprises to a material extent the holding for investment
purposes of securities in and/or the provision of debt and other
financial facilities to and includes any subsidiary, nominee,
custodian or manager used by such person, firm or partnership
to hold such investments or to make available such facilities (a
“Financial Buyer”) other than (unless the Board has consented
to this) a Financial Buyer that:

(@) holds, directly or indirectly, more than twenty five per cent.
(25%) of the voting equity of a direct competitor to the
Company; or

(b} holds less than twenty give per cent. (25%) of the voting equity
of a direct competitor to the Company but also is entitled to
appoint a director to the Board of such company.

provided, that if any transfer in accordance with Article 13.1.1.2 would
result in a Change of Control, the Board shall be entitled to refuse to register
such transfer unless the Investor in question has procured the making of an
offer by such Financial Buyer in accordance with the provisions of Article
15.

13.2 Permitted Transfers by Non-Investors
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13.2.1

13.2.2

13.2.3

13.24
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Subject to Articles 13.2.1 to 13.2.6 inclusive, any holder who is an
individual and who is not an Investor may at any time transfer Shares held
by him to a person or persons shown to the reasonable satisfaction of the
Board to be:

13.2.1.1  a Family Member of his; or

13.2.1.2  trustees to be held under a Family Trust in relation to that
individual.

Subject to Article 13.2.4, no Shares shall be transferred under Article 13.2.1
by an individual who previously acquired those Shares by way of transfer
under Article 13.2.1 save to another individual who is a Family Member of
the original holder of such Shares to trustees to be held under a Family Trust
in relation to the original holder of such Shares.

No transfer of Shares shall be made by a holder under Article 13.2.1:

13.2.3.1 unless in the case of a transfer under Article 13.2.1.2, an
Investor Director has confirmed (such confirmation not to be
unreasonably withheld or delayed) in writing his satisfaction:

(a) with the terms of the instrument constituting the relevant Family
Trust and in particular with the powers of the trustees;

b) with the identity of the trustees and the procedures for the
appointment and removal of trustees;

(©) with the restrictions on changes in the terms of the trust
instrument and on the distributions by the trustees; and

(d) that none of the costs incurred in establishing or maintaining the
relevant family trust will be payable by any member of the
Group; and

13.2.3.2  without the prior approval of an Investor Director, if the
proposed transfer wiil result in 50% or more of the Shares
originally held by the member being held by that holder’s
Family Trust and Family Members.

Where Shares are held by trustees under a Family Trust:

13.2.4.1 those Shares may, on any change of trustees, be transferred by
those trustees to any new trustee of that Family Trust whose
identity has been approved in writing by the Board;

13.2.42  those Shares may at any time be transferred by those trustees to
the settlor of that trust or any person to whom that settlor could
have transferred them under Article 13.2.1 if he had remained
the holder of them; and

13.2.43 if any of those Shares cease to be held under a Family Trust
{(other than by virtue of a transfer made under Articles 13.2.4.1
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13.2.5

13.2.6

or 13.2.4.2), the trustees shall transfer the held by them to the
seller or beneficiaries if they are Family Members and the trust
so permits but to the extent the trustees are unable to comply
with this Article 13 they shall be deemed to have given a
Transfer Notice in respect of those Shares that cannot be so
transferred.

If:

13.2.5.1 any person has acquired Ordinary Shares as a Family Member
of a holder by way of one or more transfers permitted under this
Article 13; and

13.2.5.2  that person ceases to be a Family Member of that holder

that person shall forthwith transfer all the Shares then held by that person
back to that holder, for such consideration as they agree, within 15 Business
Days of the cessation, or, failing such transfer within that period, shall be
deemed to have given a Transfer Notice in respect of all the Shares then
held by that person pursuant to Article 14.

If the personal representatives of a deceased holder are permitted under
these articles to become registered as the holders of any of the deceased
holder’s Shares and elect to do so, those Shares may at any time be
transferred by those personal representatives under Article 13.2 to any
person to whom the deceased holder could have transferred such Shares
under Article 13.2 if he had remained the holder of them. No other transfer
of such Shares by personal representatives shall be permitted under this
Article 13.

13.3 Permitted Transfers by all Shareholders

13.3.1

13.3.2

Any holder may at any time transfer any Shares in accordance with the
provisions of the Companies Act to the Company.

Any holder may at any time transfer all or any of his Shares to any other
person with the prior written consent of the Board and an Investor Director
or (if one has not been appointed) an Investor Majority.

14. RIGHT OF REFUSAL

14.1 Except as permitted under Article 13 any holder of Ordinary Shares or Series B
Preferred Shares who wishes to transfer Ordinary Shares or Series B Preferred
Shares (the “Vendor”) shall (subject always to the provisions of Article 15) give
notice in writing (the “Transfer Notice™) to the Company of his wish specifying:

14.1.1

14.1.2
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the number of Ordinary Shares or Series B Preferred Shares (the “Sale
Shares™) which he wishes to transfer;

the name of any third party to whom he proposes to sell or transfer the Sale
Shares;
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14.1.3 the price at which he wishes to transfer the Sale Shares (the “Provisional
Transfer Price™); and

14.1.4 all other material terms and conditions in respect of the proposed sale or
transfer of the Sale Shares.

The Transfer Notice shall not be conditional upon all, and not part only, of the Sale
Shares so specified being sold pursuant to the offer.

14.2 Where any Transfer Notice is deemed to have been given in accordance with these
Articles, the deemed Transfer Notice shall be treated as having specified:

14.2.1 that all the Shares registered in the name of the Vendor shall be included for
transfer;

14.2.2 that it is not conditional upon all and not part of the Shares the subject
thereof being sold.

143  No Transfer Notice once given or deemed to be given in accordance with these
Articles shall be withdrawn unless the Vendor is obliged to procure the making of an
offer under Article 15 and is unable to procure the making of such an offer. In that
event the Vendor shall be entitled to withdraw such Transfer Notice without liability
to any person, prior to completion of any transfer.

144  The Transfer Notice shall constitute the Company the agent of the Vendor for the
sale of the Sale Shares at the Transfer Price which will be as follows:-

14.4.1 with the consent of the Board (to include the approval of an Investor
Director), the Provisional Transfer Price specified in the Transfer Notice or
such other price as may be agreed by the proposing transferor and the Board
(to include the approval of an Investor Director);

14.4.2  in default of agreement under Article 14.4.1, the lower of:
14.4.2.1 the price per share specified in the Transfer Notice; and
14.42.2  if the Board or the proposing transferor elects within 15 business

days after the date of service or deemed service of the Transfer
Notice to instruct the Independent Financial Expert for the
purpose, the fair value of the Shares the subject of the Transfer
Notice as at the date of service or deemed service of the
Transfer Notice and as determined in accordance with Article
14.

14.5

14.5.1 The Company shall forthwith upon receipt of a Transfer Notice or, where
later, upon the determination of the Transfer Price give notice in writing to
each holder of Shares (other than the Vendor) informing them that the Sale
Shares are available and of the Transfer Price. Such notice shall invite each
holder to state, in writing within 20 Business Days from the date of such
notice (which date shall be specified therein), whether he is willing to
purchase any and, if so, how many of the Sale Shares which shall, if he so
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14.5.2
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wishes, include an amount in excess of his Proportionate Entitlement as
defined in Article 14.5.2. For the purposes of allocation of the Sale Shares
the Sale Shares shall be treated as offered:

14.5.1.1 1in the first instance to all persons in the category set out in the
corresponding line in column (2) in the table below;

14.5.1.2 To the extent not accepted by persons in column (2), to all
persons in the category set out in the corresponding line in
column (3) in the table below; and

145.1.3 to the extent not accepted by persons in column (3) to all
persons in the category set out in the corresponding line in
column (4) in the table below;

8y (2) 3) )
Class of Sale First offer to Second offer Third offer to
Shares to

Series B Preferred Warehouse Major Holders | Holders of

Shares Shares not being
Major Holders

Ordinary Shares Warehouse Major Holders | Holders of
Shares not being
Major Holders

Provided that any acceptance by the Company assumes that the acceptance
is given on the basis that the Company has or will on the date of completion
have satisfied the requirements of the Companies Act to purchase the Shares
in question and any requirement for consent under article 10.1 is satisfied
and if any such Shares accepted by the Company cannot be bought back at
completion in default of this then this article 14 shall take effect as if no
acceptance was given by the Company or (in the case of such default by the
Company) by any member in respect of shares offered by or on behalf of
that member to the Company.

Subject always to the order of priorities set out in article 14.5.1 the Sale
Shares shall (save in respect of any offer of Shares offered to all persons in
the category set out in the corresponding line in column (2) in the table at
article 14.5.1 above, which shall be offered in such numbers and proportions
as the Remuneration Committee or in default as an Investor Director shall
direct) be treated as offered on terms that, in the event of competition, the
Sale Shares offered shall be sold to the holders accepting the offer in
proportion (as nearly as may be) to their existing holdings of Shares of the
class or classes to which the offer is made (the “Proportionate
Entitlement”). It shall be open to each such holder to specify if he is
willing to purchase Sale Shares in excess of his Proportionate Entitlement
(“Excess Shares™) and, if the holder does so specify, he shall state the
number of Excess Shares. In calculating the Proportionate Entitlement of
the holders of Series A Convertible Preferred Shares and the holders of

34

22 December 2009 robinsjz




14.6

Series C Convertible Preferred Shares and the holders of Series D
Convertible Preferred Shares they shall be treated as holding the number of
Shares which they would have held if those Series A Convertible Preferred
Shares or Series C Convertible Preferred Shares or Series D Convertible
Preferred Shares had been converted in accordance with the provisions of
Articles 4.4 and/or 4.5 and/or 5.4 and/or 5.5 and/or 6.4 and/or 6.5 (as the
case may be).

14.5.3 Within twenty Business Days of the expiry of the invitation made pursuant
to Article 14.5.1 (or sooner if all holders of Equity Shares have responded to
the invitation and all the Sale Shares shall have been accepted in the manner
provided in Article 14.5.1), the Board shall allocate the Sale Shares in the
following manner:;

14.5.3.1  if the total number of Sale Shares applied for is equal to or less
than the available number of Sale Shares the Company shall
allocate the number applied for in accordance with the
applications; or

14.53.2 if the total number of Sale Shares applied for is more than the
available number of Sale Shares, cach holder shall be allocated
his Proportionate Entitlement (or such lesser number of - Sale
Shares for which he may have applied); applications for Excess
Shares shall be allocated in accordance with such applications
or, in the event of competition, (as nearly as may be) to each
holder applying for Excess Shares in the proportion which
Equity Shares held by such holder bears to the total number of
Equity Shares held by all such holders applying for Excess
Shares PROVIDED THAT such holder shall not be allocated
more Excess Shares than he shall have stated himself willing to
take,

and in either case the Company shall forthwith give notice of each such
allocation {(an “Allocation Notice™) to the Vendor and each of the persons to
whom Sale Shares have been allocated (a “Member Applicant”) and shall
specify in the Allocation Notice the place and lime (being not iater than ten
Business Days after the date of the Allocation Notice) at which the sale of
the Sale Shares shall be completed.

Upon such allocations being made as set out in Article 14.5, the Vendor shall be
bound, on payment of the Transfer Price, to transfer the Sale Shares comprised in the
Allocation Notice to the Member Applicants named therein at the time and place
therein specified free from any lien, charge or encumbrance. If he makes default in
so doing, the Chairman for the time being of the Company or, failing him, one of the
directors, or some other person duly nominated by a resolution of the Board for that
purpose, shall forthwith be deemed to be the duly appointed attorney of the Vendor
with full power to execute, complete and deliver in the name and on behalf of the
Vendor a transfer of the relevant Sale Shares to the Member Applicant and any
director may receive and give a good discharge for the purchase money on behalf of
the Vendor and {subject to the transfer being duly stamped) enter the name of the
Member Applicant in the register of members as the holder or holders by transfer of
the Shares so purchased by him or them. The Board shall forthwith pay the purchase
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money into a separate bank account in the Company’s name and shall hold such
money on trust (but without interest) for the Vendor until he shall deliver up his
certificate or certificates for the relevant Sale Shares (or an indemnity, in a form
reasonably satisfactory to the Board, in respect of any lost certificate) to the
Company when he shall thereupon be paid the purchase money.

14.7 In the event of all the Sale Shares not being sold under the preceding paragraphs of
this Article 14 the Vendor may, at any time within two calendar months after
recciving confirmation from the Company that the pre-emption provisions herein
contained have been exhausted, transfer any Sale Shares which have not been sold to
any person or persons at any price not less than the Transfer Price PROVIDED
THAT:

14.7.1 the Board shall refuse registration of the proposed transferee unless the
transfer has been approved in writing by the Investor Majority;

14.7.2 the Board shall be entitled to refuse registration of the proposed transferee if
he is or is believed to be a nominee for a person reasonably considered by
the Board to be a competitor or connected with a competitor of the business
of the Group;

14.7.3 the Transfer Notice contained a Total Transfer Condition, the Vendor shall
not be entitled, save with the written consent of all the other holders of
Equity Shares of the Company, to sell hereunder only some of the Sale
Shares comprised in the Transfer Notice to such person or persons;

14.74 any such sale shall be a bona fide sale and the Board may require to be
satisfied in such manner as it may reasonably require that the Sale Shares
are being sold in pursuance of a bona fide sale for not less than the Transfer
Price without any deduction, rebate or allowance whatsoever to the
purchaser and, if not so satisfied, may refuse to register the instrument of
transfer; and '

14.7.5 the Board shall refuse registration of the proposed transferce if such transfer
obliges the Vendor to procure the making of an offer in accordance with
Article 14, until such time as such offer has been made and, if accepted,
completed.

14.8 The restrictions on transfer in this Article 14 shall not apply to any sale or other
disposition of Shares pursuant to Article 13.

15. RIGHT OF CO-SALE

15.1 Notwithstanding any other provision in these Articles no sale or other disposition of
any Ordinary Shares or Series B Preferred Shares or in circumstances set out in
Article 13.1.1.2 Series A Convertible Preferred Shares or Series C Convertible
Preferred Shares or Series D Convertible Preferred Shares shall have any effect
unless before the transfer is lodged for registration the proposed purchaser has made
a bona fide offer in accordance with these Articles to purchase at the specified price
(defined in Article 15.3) a pro rata proportion (as nearly as may be) of the Equity
Shares held by the Major Holders (and in the case of the Major Investors, members
of each such Major Investor’s Group).
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15.2

153

15.4

15.5

16.

16.1

16.2

17.

17.1

An offer made under Article 15.1 shall be in writing, open for acceptance for at least
5 Business Days after the expiry of the invitation made pursuant to Article 14.5.1,
and shall be deemed to be rejected by any Major Holder who has not accepted it in
accordance with its terms within the time period prescribed for acceptance and the
consideration thereunder shall be settled in full on completion of the purchase and
within 10 Business Days of the date of receipt of the offer.

For the purposes of Article 15.1 the expression “specified price” means a price per
share at least equal to the highest price paid or payable by the proposed purchaser to
the relevant holders of the Ordinary Shares.

If the specified price cannot be agreed within 15 Business Days of the proposed sale
or transfer referred to in Article 15.2, it may be referred to the Independent Financial
Expert by an Investor and, pending its determination, the sale or transfer referred to
in Article 15.1 shall have no effect.

Notwithstanding anything herein to the contrary, the provisions of this Article 15
shall not apply to any sale or other disposition of Ordinary Shares or Series B
Preferred Shares pursuant to Article 13. .

DRAG ALONG
Drag along

If the Board approves and an Investor Majority (in Articles 16.1 and 16.2, the
“Vendors”) wish to transfer their Shares in the Company (the “Offer™) to any person
(the “Purchaser™), then the Vendors shall also have the option to require all of the
other holders of Shares, and any persons who become holders of Shares upon
exercise of any options, warrants or other rights to subscribe for Shares which exist
at the date of the Offer, to transfer all their Shares in the Company to the Purchaser,
or as the Purchaser directs, by giving notice (the “Drag Along Notice™) to that effect
to all such other holders (the “Called Shareholders™) specifying that the Called
Shareholders are, or will, in accordance with this Articles 16.1 and 16.2, be required
to transfer their Shares pursuant to Articles 16.1 and 16.2 free from all liens, charges
and encumbrances and the price (the “Proposed Price”) at which such Shares are
proposed to be transferred.

If the Called Shareholders (or any of them) shall make default in transferring their
Shares pursuant to Articles 16.1 and 16.2, the provisions of Article 14.6 (references
therein to the Vendor, Sale Shares, Allocation Notice and Member Applicant being
read as references to the holder making such default, the Shares in respect of which
such default is made, the Drag Along Notice and the Purchaser respectively) shall
apply to the transfer of such Shares mutatis mutandis but the Transfer Price shall be
the price offered for such Shares as set out in this Article 16.5 and the provisions of
Article 14.7 shall not apply.

COMPULSORY TRANSFERS
In this Article 17, a “Transfer Event” means, in relation to any member:
17.1.1 amember who is an individual:

17.1.1.1  becoming bankrupt; or
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17.1.1.2  (subject to Article 17.10) dying;

and an Investor Director notifying the Company within six months of the matters
coming to his attention that such event is a Transfer Event in relation to that member
for the purposes of this article;

17.1.2

17.1.3

17.1.4

17.1.6

a member making any arrangement or composition with his creditors
generally and an Investor Director notifying the Company within three
months of the matter coming to his attention that such event is a Transfer
Event in relation to that member for the purposes of this article;

a member which is a body corporate:

17.1.3.1  having a receiver, manager or administrative receiver appointed
over all or any part of its undertaking or assets; or

17.1.3.2  having an administrator appointed in relation to it; or

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

17.1.3.4  having any equivalent action taken in any jurisdiction;

and an Investor Director notifying the Company within six months of the
matter coming to his attention that such event is a Transfer Event in relation
to that member for the purpose of this article;

(subject to Article 17.10) a member who is an individual and who 1s or was
previously a director or employee of a member of the Group ceasing to hold
such office or employment and as a consequence no longer being a director
or employee of any member of the Group and an Investor Director notifying
the Company within six months of the matter coming to his attention that
such event i1s a Transfer Event in relation to that member for the purposes of
this article;

a member attcmpting to deal with or dispose of any Share or any interest in
it otherwise than in accordance with these Articles and an Investor Director
notifying the Company within six months of the matter coming to his
attention that such event is a Transfer Event in relation to that member; and

a member failing to make a transfer of Shares required by Articles 13.2.5
and an Investor Director notifying the Company within six months of the
matter coming to his attention that such event is a Transfer Event in relation
to that member for the purposes of this article.

17.2 Upon the happening of any Transfer Event, the member in question and any other
member who has acquired Shares from him under a permitted transfer (directly or by
means of a series of two or more permitted transfers) under Articles 13.2, 13.3.1 and
13.3.2 shall be deemed to have immediately given a Transfer Notice in respect of all
Shares then held by them or, in the event of a Transfer Notice deemed given in
circumstances referred to at Article 17.1.1 such number of Shares calculated by
reference to Article 17.10 then held by them and which in the case of a transferee of
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17.3

17.4

17.5

17.6

Shares were the Shares received directly or indirectly from the member who is the
immediate subject of the Transfer Event (a “Deemed Transfer Notice™). A Deemed
Transfer Notice shall supersede and cancel any then current Transfer Notice insofar
as it relates to the same Shares except for Shares which have then been wvalidly
transferred pursuant to that Transfer Notice.

Notwithstanding any other provision of these articles, if an Investor Director so
notifies the Board in relation to any Shares, any member holding Shares in respect of
which a Deemed Transfer Notice is deemed given shall not be entitled to exercise
any voting rights at general meetings of the Company in respect of those Shares the
subject of the Transfer Notice between the date of the relevant Deemed Transfer
Notice and the expiry of three months after the date of the Sale Notice given in
respect of those Shares or, if earlier, the entry in the register of members of the
Company of another person as the holder of those Shares.

The Shares the subject of any Deemed Transfer Notice shall be offered for sale in
accordance with Article 14 as if they were Sale Shares in respect of which a Transfer
Notice had been given save that:

17.4.1 a Deemed Transfer Notice shall be deemed to have been given on the date
of the Transfer Event or, if later, the date of notification to the Company by
the Investor Director that the relevant event is a Transfer Event;

17.4.2 subject to Article 17.5, the Sale Price shall be a price per Sale Share agreed
between the Vendor, the Board and an Investor Director or, in default of
agreement, within 15 Business Days after the date of the Transfer Event, the
Fair Value;

17.4.3 a Deemed Transfer Notice shall be deemed not to contain a Total Transfer
Condition and shall be irrevocable;

17.4.4 the Vendor may retain any Sale Shares the subject of the Deemed Transfer
Notice for which Purchasers are not found or, after the expiry of the relevant
Offer Notice and with the prior written approval of an Investor Director, sell
all or any of those Sale Shares to any person (including any member) as any
price per Sale Share which is not less than the Sale Price; and

17.4.5 the Sale Shares shall be sold together with all rights attaching thereto as at
the date of the Transfer Event.

The Sale Price for any Sale Shares which are the subject of a Deemed Transfer
Notice given as a consequence of a Transfer Event falling within Article 17.1.4 shall
(a) where such Sale Shares have been acquired as a result of the exercise of an option
granted under the Scheme, be the market value of the Sale Shares as determined by
the board acting reasonably by reference to the latest available financial information
relating to the Company and (b) in all other cases, be their Fair Value or, if less, their
Issue Price;

In Article 17.10.1:

17.6.1 “Good Leaver” refers to a person who ceases to be a director or employee
of any member of the Group and as a consequence is no longer a director or
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17.6.2

17.6.3

employee of any member of the Group and such cessation occurs as a result
of death or Serious 11l Health (as defined in Article 17.9);

“Dismissed Good Leaver” refers to a person who ceases to be a director or
employee of any member of the Group and as a consequence is no longer a
director or employee of any member of the Group and such cessation occurs
as a result of the wrongful termination by the Company or a member of the
Group of that person’s employment, or where such termination is adjudged
by a court or tribunal to be unfair (other than where such unfairness relates
only to a faitlure to comply with procedural requirements) and is not as a
result of the termination by the Company or Group Company in
circumstances entitling it to summarily terminate that person’s employment,
or following termination of employment by that person;

“Bad Leaver” refers to any person who ceases to be a director or employee
of any member of the Group and as a consequence is no longer a director or
employee of any member of the Group and who is not a Good Leaver or a
Dismissed Good Leaver.

17.7 For the purpose of Article 17.1.4 the date upon which a member ceases to hold office
or employment as described therein shall be:

17.7.1

17.7.2

17.7.3

17.7.4

17.7.5

where a contract of employment or directorship is terminated by the
employer by giving notice to the employee of the termination of the
employment or directorship, the date of that notice (whether or not a
payment is made by the employer in lieu of all or part of the notice period
required to be given by the employer in respect of such termination);,

where a contract of employment or directorship is terminated by the
employece by giving notice to the employer of the termination of the
employment or directorship, the date of that notice;

save as provided in Article 17.7.1 where an employer or employee
wrongfully repudiates the contract of employment and the other accepts that
the contract of employment has been terminated, the date of such
acceptance;

where a contract of employment is terminated under the doctrine of
frustration, the date of the frustrating event; and

where a contract of employment or directorship is terminated for any reason
other than in the circumstances set out in Articles 17.7.1to 17.7.4 above, the
date on which the action or event giving rise to the termination occurs.

17.8 “Fair Value” for the purposes of these articles means as agreed between the Board
(with the approval of an Investor Director) and the Vendor or, in the absence of
agreement within 15 Business Days of the Transfer Event, by the Independent
Financial Expert in accordance with Article 18.

17.9 “Serious 111 Health” for the purpose of these articles means an iliness or disability
certified by a general medical practitioner (nominated or approved by the Board) as
rendering the departing employee incapable of carrying out his role as an employee
for the foreseeable future.
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17.10  The number of Shares which will NOT be subject to a Deermned Transfer Notice shall
be calculated as follows, the balance to be subject to the provisions of this Article 17:

17.10.1 in the case of the holders of Ordinary Shares as at the date of adoption of the
2005 Articles :-

Date of Deemed
Transfer Notice

Number of

shares not to be
offered for sale
if a Good Leaver

Number of
shares not to be
offered for sale
if a Dismissed
Good Leaver

Number of
shares not to be
offered for sale
if a Bad Leaver

Any timeupto 3 |A + (025 x (B-|A + (0.5 x (B-| A
years from the | A)) A))

date of the

adoption of the

2005 Articles

3 years from the | B B B

date of the
adoption of the
2005 Articles
and onwards

For the purposes of this Article 17.10

A is the number of Shares which shall vest and will not be the subject of any
Deemed Transfer Notice and is calculated as follows:

A=B X

where:

C
36

17.11

B is the number of Shares in aggregate held by the members as at the date of
the adoption of the 2005 Articles, whose Shares are the subject of the
Deemed Transfer Notice.

C is the number of complete months from the date of adoption of the 2005
Articles and the date of the Deemed Transfer Notice (but shall not exceed
36).

The provisions of this Article 17 shall not apply in respect of an Investor, or in

respect of any Shares held by an Investor or any party to whom an Investor has
transferred Shares in accordance with Article 13.1.

17.12

The provisions of Article 17.1.1.2, 17.1.4 and 17.2 shall not apply to a holder of

Ordinary Shares in the event of a Change of Control having occurred prior to the
occurrence of any of the events referred to at Article 17.1.1.2, 17.1.4and 17.2. -

18.
18.1

VALUATION OF SHARES

In the event that the Independent Financial Expert is required to determine the price

of shares pursuant to these Articles, such price shall be the amount the Independent
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Financial Expert shall, on the application of the Board (which application shall be
made as soon as practicable following the time it becomes apparent that a valuation
pursuant to this Article 18 is required),give their opinion in writing as to the price
which represents the Fair Value.

18.2 Article 32 shall apply to any determination by the Independent Financial Expert
under this Article.

19. COMPLIANCE

19.1 For the purpose of ensuring (i) that a transfer of Equity Shares is duly authorised
under these Articles or that (ii) no circumstances have arisen whereby a Transfer
Notice is required to be or ought to have been given under these Articles or (iii)
whether an offer is required to be or ought to have been made under Article 15, the
Board may require any member or the legal personal representatives of any deceased
member or any person named as transferee in any transfer lodged for registration or
such other person as the Board may reasonably believe to have information relevant
to such purpose, to furnish to the Company such information and evidence as the
Board may reasonably think fit regarding any matter which they deem relevant to
such purpose; including (but not limited to) the names, addresses and interests of all
persons respectively having interests in the Equity Shares from time to time
registered in the holder’s name.

19.2  Failing such information or evidence being fumished to enable the Board to
determine to its reasonable satisfaction that no such Transfer Notice 1s required to be
or ought to have been given, or that no offer is required to be or ought to have been
made under Article 15, or that as a result of such information and evidence the Board
is reasonably satisfied that such Transfer Notice is required to be or ought to have
been given, or that an offer is required to be or ought to have been made under
Article 15:

19.2.1 where the purpose of the enquiry by the Board was to establish whether a
Transfer Notice is required to be or ought to have been given, then a
Transfer Notice shall be deemed to have been given by the holder of the
relevant Equity Shares in respect of such Equity Shares; or

19.2.2 where the purpose of the enquiry by the Board was to establish whether an
offer is required to be or ought to have been made under Article 15.1, then
in relation to the Ordinary Shares purported to have been acquired by or on
behalf of the relevant person, such Ordinary Shares shall cease to entitle the
relevant holder or holders (or any proxy) to voting rights (whether on a
show of hands or on a poll and whether exercisable at a general meeting of
the Company or at a separate meeting of the class in question} otherwise
attaching to such Ordinary Shares or to any further shares issued in right of
such Ordinary Shares or in pursuance of an offer made to the relevant
holders to the extent that will result in such person or persons only being
able to control that percentage of the voting rights attaching to the Ordinary
Shares that such person or persons were in a position te control prior to the
obligation to procure the making of an offer arising.
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GENERAL

20.
20.1

20.2

20.3

20.4

21.

21.1

22.

22.1

23.

23.1

23.2

GENERAL MEETINGS
Regulation 36 of Table A shall not apply to the Company.

No business shall be transacted at any general meeting unless a quorum of holders is
present at the time when the meeting proceeds to business and for its duration. Two
Persons, being holders of Equity Shares present in person, by proxy or by duly
authorised representative (if a corporation), shall be the quorum at any general
meeting provided that at least one such Person represents the holders of a majority of
the Series A Convertible Preferred Shares, or, in the case of all Series A Convertible
Preferred Shares having converted to Ordinary Shares or A Ordinary Shares in
accordance with Articles 6.4 or 6.5, such persons being the holders of 60% or more
of the Equity Shares in issue (as if one class).

A poll may be demanded at a general meeting either by the chairman of the meeting
or by any holder who is present in person, by proxy or by duly authorised
representative (if a corporation) and who, in any such case, has the right to vote at
the meeting, and regulation 46 of Table A shall be modified accordingly.

Regulations 60 and 62 of Table A shall be amended by substituting the word
“general” in place of the word “extraordinary”.

WRITTEN RESOLUTIONS

In the case of a corporation which holds a share or shares in the capital of the
Company, the signature of any director or the secretary of such corporation shall be
sufficient for the purposes of any resolution in writing.

RETIREMENT OF DIRECTORS

The directors shall not be liable to retire by rotation and, accordingly, the second and
third sentences of regulation 79 of Table A shall not apply to the Company; in
regulation 78 of Table A, the words “Subject as aforesaid” and the words “and may
also determine the rotation in which any additional directors are to retire” shall be
deleted.

REMOVAL OF DIRECTORS
The office of any director shall be vacated if:

(in the case of an executive director only) he shall, for whatever reason, cease to be
employed by the Company or any subsidiary of the Company and he does not remain
an employee of any other Group Company; or

(other than in the case of an Investor Director) all the other directors request his
resignation in writing;

and the provisions of regulation 81 of Table A shall be extended accordingly.
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24.

24.1

24.2

243

24.4

24.5

. 24.6

24.7

25.

25.1

252

253

INVESTOR DIRECTORS

An Investor Majority may from time to time appoint up to two persons to be
directors with the title of investor director (an “Investor Director” which expression
shall, where the context so permits, include a duly appointed alternate of such a
director) and from time to time remove an Investor Director from office.

There shall not be more than two directors bearing the title of Investor Director in
office at any time.

Any appointment or removal of the Investor Director shall be in writing served on
the Company signed by an Investor Majority and shall take effect at the time it is
served on the Company or produced to a meeting of the Board, whichever is earlier.
Any such appointment or removal by a corporation may be signed on its behalf by its
duly authorised representative.

Notice of meetings of the Board shall be served on any Investor Director who is
absent from the United Kingdom at the address for service of notice on the Investor
Majority under the Shareholders’ Agreement. The third sentence of regulation 88
shall not apply.

Upon written request by an Investor Majority the Company shall procure that an
Investor Director is forthwith appointed as a director of any other member of the
Group and to any committee of the Board or the board of any member of the Group.

Regulation 81(e) shall not apply to an Investor Director.

Where any decision is to be made in relation to the exercise, enforcement or waiver
of rights against any member holding Ordinary Shares or Series B Preferred Shares
or any director or person connected with any such member or director where any
such decision is a matter to be determined by the Board, the member in question, if
also a member of the Board, shall not be entitled to participate in any decision or
vote in relation to any such matter.

ALTERNATE DIRECTORS

The appointment by any Investor Director of an alternate director shall not be subject
to approval by a resolution of the Board and regulation 65 of Table A shall be
modified accordingly. In regulation 67 of Table A the words “but, if” and the words
following them (to the end of that regulation) shall be deleted.

An alternate director shall not be entitled (as such) to receive any remuneration from
the Company, save that he may be paid by the Company such part (if any) of the
remuneration otherwise payable to his appointor as such appointor may, by notice in
writing to the Company from time to time, direct, and the first sentence of regulation
66 of Table A shall be modified accordingly.

A director, or any such other person as is mentioned in regulation 65 of Table A, as
modified by Article 25.1 may act as an alternate director to represent more than one
director, and an alternate director shall be entitled at any meeting of the Board (or of
any committee of the Board) to one vote for every director whom he represents (in
addition to his own vote (if any) as a director), but he shall count as only one for the
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26.

26.1

26.2

26.3

26.4

26.5

26.6

purpose of determining whether a quorum is present at {(and during) any such
meeting.

PROCEEDINGS OF DIRECTORS

Unless otherwise determined by an Investor Majority, the maximum number of
directors (other than alternate directors) shall be five and Regulation 64 of Table A
shall be modified accordingly.

The quorum for meetings of the Board shall be two directors one of whom must be
an Investor Director if appointed.

Any director or member of a commuttee of the Board may participate in a meeting of
the Board or such committee by means of conference telephone or similar
communications equipment whereby all persons participating in the meeting can hear
and speak to each other, and any director or member of a committee participating in
a meeting in this manner shall be deemed to be present in person at such meeting.

Except with the prior written consent of Investor Majority) and subject to Articles
24.7 and 26.6 a director shall not vote on any reselution concemning a matter in which
he has, directly or indirectly, any kind of material interest or duty whatsoever, save in
respect of the matters specified in paragraphs (a) to (d) (inclusive) of regulation 94 of
Table A which shall be modified accordingly. Reference in regulation 98 to the
“Chairman” shall be construed as a reference to an “Investor Director” for so long as
one is appointed.

If a meeting is adjourned because a quorum is not present and at the adjourned
meeting (provided it is at least 10 Business Days after the date for the original
meeting and proper notice is given for such adjourned meeting) a quorum is not
present within half an hour from the time appointed for that adjourned meeting the
directors then present shall form a quorum.

Subject to the provisions of the Companies Act and the Companies Act 2006, an
Investor Director notwithstanding his office:

26.6.1 may be a party to or otherwise interested in any transaction or arrangement
with the Company and in which the Company is in any way interested;

26.6.2 may hold any other office or employment with the Company (other than the
office of auditor);

26.6.3 may, or any firm or company of which he is a member or director may, act
in a professional capacity for the Company;

26.6.4 shall not by reason of his office be accountable to the Company for any
benefit which he derives from such office or employment or from any such
transaction or arrangement and no such transaction or arrangement shall be
liable to be avoided on the ground of any such interest or benefit; and

26.6.5 save for a vote under section 175(4) of the Companies Act 2006 authorising
any conflict of interest which the director or any other interested director
may have or where the terms of authorisation of such conflict of interest
provide that the director may not vote in situations prescribed by the Board
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26.7

26.8

26.9

26.10

when granting such authorisation, shall be entitled to vote on any resolution
and (whether or not he shall vote} be counted in the quorum on any matter
referred to in any of Articles 26.6.1 to 26.6.4 (inclusive) or on any
resolution which in any way concerns or relates to a matter in which he has,
directly or indirectly, any kind of interest whatsoever (including, but
without limitation, by reason of his employment with or being connected
with any of the Investors), and if he shall vote on any resolution as aforesaid
his vote shall be counted.

For the purposes of Article 26.6:

26.7.1 a general notice to the Board that the Investor Director is to be regarded as
having an interest of the nature and extent specified in the notice in any
transaction or arrangement in which a specified person or class of persons is
interested shall be deemed to be a disclosure that the director has an interest
in any such transaction of the nature and extent so specified;

26.7.2 an interest of which the Investor Director has no knowledge and of which it
is unreasonable to expect him to have knowledge shall not be treated as an
interest of his; and

26.7.3 an interest of a person who is for any purpose of the Statutes (excluding any
statutory modification not in force at the date of adoption of these Articles)
connected with the Investor Director shall be treated as an interest of the
Investor Director and in relation to an alternate director an interest of his
appointor shall be treated as an interest of the alternate director without
prejudice to any interest which the alternate director has otherwise.

Any approval of a conflict of interest (other than a conflict of interest of the Investor
Director) will be subject, in addition to board authorisation pursuant to section 175 of
the Companies Act 2006, to obtaining the prior consent in writing of the Investor
Majority who may specify that certain conditions be attached to such authorisation.
Any such board authonisation pursuant to section 175 of the Companies Act 2006
which is given without obtaining the prior consent in writing of the Investor Majority
or without such conditions attaching to the authorisation as specified by the Investor
Majority will be ineffective.

Any conflict of interest of the Investor Director may be authorised either by way of
authorisation of the Board as set out at section 175 of the Companies Act 2006 or by
way of resolution of the holders of the Series A Convertible Preferred Shares. Any
refusal of the Board to authorise such conflict of interest will not in any way affect
the validity of a resolution of the holders of the Series A Convertible Preferred
Shares to authorise such conflict of interest.

An Investor Director will not be in breach of his duty under sections 172, 174 and
175 of the Companies Act 2006 or the authorisation given by Articles 26.8 to 26.10
by reason only that he receives confidential information from a third party relating to
a conflict of interest which has been authorised by these Articles 26.8 to 26.10 and
either fails to disclose it to the directors or fails to use it in relation to the Company’s
affairs.
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217.

27.1

27.2

28.

29.

30.

THE SEAL

If the Company has a seal it shall only be used with the authority of the Board or of a
committee of the Board. The Board may determine who shall sign any instrument to
which the seal is affixed and, unless otherwise so determined, it shall be signed by a
director and by the secretary or a second director. The obligation under regulation 6
of Table A relating to the sealing of share certificates shall apply only if the
Company has a seal.

The Company may exercise the powers conferred by section 39 of the Companies
Act with regard to having an official seal for use abroad, and such powers shall be
vested in the Board.

INDEMNITY

Subject to the provisions of the Companies Act, the Company may indemnify every
director or other officer of the Company (other than the Auditors) out of the assets of
the Company against all costs, charges, expenses, losses or liabilities which he may
sustain or incur in or about the execution of the duties of his office or otherwise in
relation thereto, including any lability incurred by him in defending any
proceedings, {other than any proceedings brought by the Company or any Group
Company) whether civil or criminal, and in which judgment is given either in his
favour or against him, or in which he is acquitted or in connection with any
application in which relief is granted to him by any court from liability for
negligence, default, breach of duty or breach of trust in relation to the affairs of the
Company or which is settled out of court or otherwise comes to an end without
judgement being obtained in relation to any such matters as aforesaid. No director or
other officer shall be liable for any loss, damage or misfortune which may happen to
or be incurred by the Company in the proper execution of the duties of his office or
in relation thereto. This Article 28 shall only have effect in so far as its provisions
are not avoided by sections 232, 233, 234, 236, 256 and 533 of the Companies Act
2006. The Board shall have power to purchase and maintain for any director or other
officer of the Company and the Auditors insurance against any liability which, by
virtue of any rule of law, would otherwise attach to him in respect of any negligence,
default, breach of duty or breach of trust of which he may be guilty in relation to the
Company and may loan monies to any such director or officer for the purposes of
settling any costs or expenses incurred in defending any such proceedings including
any regulatory proceedings.

BORROWING POWERS

Subject to the terms of the Shareholders’ Agreement, the Board may exercise all the
powers of the Company to borrow money, and to mortgage or charge its undertaking,
property and uncalled capital, or any part thereof, and, subject to the provisions of
the Companies Act, to issue debentures, debenture stock, and other securities
whether outright or as security for any debt, liability or obligation of the Company or
of any third party.

LIEN

The lien conferred by regulation 8 of Table A shall attach to all shares, whether or
not fully paid up and to all shares registered in the name of any person indebted or
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31
31.1

31.2

32.

32.1

under liability to the Company (whether he shall be the sole registered holder of such
shares or shall be one of two or more joint holders) and shall be for all moneys
owing on any account whatsoever to the Company.

INDEPENDENT FINANCIAL EXPERT DETERMINATION

If any matter under these Articles is referred to the Independent Financial Expert for
determination then the Independent Financial Expert shall act as expert and not as
arbitrator and their decision shall be conclusive and binding on the Company and all
the holders of Equity Shares (in the absence of fraud or manifest error).

The costs of the Independent Financial Expert shall be borne by the Company unless
the Independent Financial Expert shall otherwise determine.

NOMINAL AMOUNTS

Where determination is required of the apportionment or other entitlement of or to
rights, obligations, dividends, distributions or other returns in respect of shares in the
capital of the Company the same shall to the extent lawful be determined by
reference to the number of shares and not by reference to the nominal amounts of
such shares.
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