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The Companies Act 2006

Private company limited by shares

Articles of Association
of
Light Blue Optics Limited

(as adopted by special resolution passed on 1 May 2014)

Part 1
Interpretation, Limitation of Liability and other miscellaneous provisions
Defined terms
In these articles, unless the context requires otherwise

"A Preferred Amount” means a total aggregate amount of £20 01 per share, less any
distnbutions previously made n respect of such share

"A Preferred Shares” means the A Preferred Shares of £0 0001 each in the capital of the
Company

"A1 Preferred Shares” means the A Preferred Shares designated on 1ssue as A1 Preferred
Shares

"A1 Preferred Amount” means a total aggregate amount of 1 5 x the Onginal Subscription
Price In respect of each A1 Preferred Share, which for the avoidance of doubt shall be the
exercise price in respect of A1 Preferred Shares 1ssued as a result of exercise of any Investor
Warrants (being £0 0001 per Share) and n relation to any A1 Preferred Share 1ssued for US$
the A1 Preferred Amount shall be calculated in GP£ based on the rate of £1 to $1 5109

“A2 Preferred Shares™ means that A Preferred Shares designated on 1ssue as A2 Preferred
Shares

"A2 Preferred Amount” means a total aggregate amount of US$60 4662 n respect of each
A2 Preferred Share

"Acts" means the Companies Acts and every other statute, order, regulation, or other
subordinate legislation from time to time In force concerning companies and affecting the
Company

"Additional Shares” means shares in the Company's equity share capital (as that term 1s
defined in the Companies Acts) but excluding

(@) any E Ordinary Share or any shares issued under a Share Option Scheme,




(b) any shares which the Company I1s required to issue by reason of a nght specifically
attached to shares or provided to Investors under these articles or the Investment
Agreement, and

(€) any Shares 1ssued pursuant to the Investor Warrants

"alternate" or "alternate director" has the meaning set out In article 24 (Appointment and
removal of alternates)

“appointor” has the meaning set out in article 24 (Appointment and removal of alternates)

“articles™ means the Company's articles of association as altered or varied from time to time
(and "article” means a provision of these articles)

"associated company” has the meaning set out in Section 256, CA2006

"Bad Leaver" means an Employee Member who ceases to be a director or empleyee of the
Company or any of its subsidianies and does not continue as either a director or employee in
relaton to any of them where such cessation occurs In circumstances where (in the
reasonable opinton of the board) the Employee Member 1s guilty of any fraud or dishonesty or
gross neghgence or 1s summarily dismissed with good cause

"bankruptcy” includes individual insolvency proceedings in a jurisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy

"board" means the board of directors of the Company from time to time

"CA2006" means the Companies Act 2006

"Cambridge University Shareholder” means Cambridge Enterprise Limited, the Chancellor,
Masters and Scholars of the University of Cambridge ("the University™) and any subsidiary of

the University

"Capital-E" means Capital-E NV and Capital-E Arkiv nv, both of Kapeldreef 75, B-3001
Heverlee, Belgium

"chairman™ has the meaning set out in article 14 (Chairing of directors’ meetings)

"chairman of the meeting” has the meaning set out in article 51 (Chainng general meetings)
"Common Shares" means the Senes S Preferred Ordinary Shares and the Ordinary Shares
"Companies Acts"” has the meaning given in Section 2, CA2006

"company's lien" has the meaning set out in article 29 1 (Company's lten)

"conflicted director” has the meaning set out in article 16 1 {(Authorisation of conflicts of
interest)

"conflict situation” has the meaning set out in article 16 1 (Authorisation of confiicts of
interest)

"Connected Persons™ means as defined by section 839 Income and Corporation Taxes Act
1988

"Controlling Interest” means an interest in shares (as defined in Schedule 1 of CA2006) In a
company conferring in the aggregate 50% or more of the total voting rights conferred by all the
Issued shares in that company




"Deferred Shares™ means the deferred shares of £0 0001 each in the capital of the Company

"Departing Employee Member” means an Employee Member who ceases to be a director or
employee of the Company or any other Group Company and does not continue as, or
thereupon become, a director or employee of any other Group Company

"director” means a director of the Company, and includes any person occupying the position
of director, by whatever name called

"document” includes, unless otherwise specified, any summons, notice, order, register,
certificate or other legal process and includes any such document sent or supplied in electronic
form

"E Ordinary Shares" means the E1 Ordinary Shares, E2 Ordinary Shares and E3 Ordinary
Shares which shall constitute one class of shares for all purposes other than as referred to In
Articles 46 7 and 47 1

“"E Ordinary Shareholder” means a holder of E Ordinary Shares

"E1 Ordinary Shares™ means the E1 Ordinary Shares of £0 0001 each in the capital of the
Company, each holder of which shall be entitled for the purposes of article 47 1 and article
47 2 to an amount equal to 0 000043557% of the Net Proceeds per E1 Ordinary Share held by
such holder provided the aggregate Net Proceeds exceed £1,500,000

"E2 Ordinary Shares"” means the E2 Ordinary Shares of £0 0001 each n the capital of the
Company, each holder of which shall be entitled for the purposes of article 47 1 and article
47 2 to an amount equal to 0 000043557% of the Net Proceeds per E2 Ordinary Share held by
such holder provided the aggregate Net Proceeds exceed £7,000,000

“E3 Ordinary Shares™ means the E3 Ordinary Shares of £0 0001 each in the capital of the
Company, each holder of which shall be entitied for the purposes of article 47 1 and article
47 2 to an amount equal to 0 000043557% of the Net Proceeds per E3 Ordinary Share held by
such holder provided the aggregate Net Proceeds exceed £14,000,000

"Earlybird™ Earlybird IV Maximilanstrasse 14, 80539, Munich
“electronic form" has the meanming set out in Section 1168, CA2006

“eligible director” means a director who would have been entitied to vote on the matter had it
been proposed as a resolution at a directors' meeting (but excluding any director whose vote Is
not to be counted in respect of the resolution In question)

"Employee Member” means a person who 1s or has been a director andfor an employee of
any Group Company

"Encore" means Encore 1 Fund LP of 14 Buckingham Gate, London SW1E 6LB

"Equity Issue" means any issue of shares in the capital of the Company, of any class,
whether an existing class of Equity Share or a new class of shares unless otherwise agreed by
the Company and an Investor Majority

"Equity Shares" means the A Preferred Shares, the Series S Preferred Ordinary Shares and
the Orchnary Shares

"Family Trust" means a trust (whether ansing under a settlement or testamentary disposition
or on an intestacy or by operation of law) under which a persen Connected to a Member from
time to time may be a beneficiary or otherwise interested or in respect of whom an exercise of
any power of discretion may be conferred




“fully paid” in relation to a share, means that the nominal value and any premium to be paid
to the Company Iin respect of that share have been paid to the Company

"Good Leaver” means an Employee Member who ceases to be a director or employee of the
Company or any of its subsidianes and does not continue as either a director or employee in
relation t¢ any of them and 1s not 2 Bad Leaver

"Group" means the Company, its subsidianes, any holding company of the Company and any
subsidiary of any such holding company from time to time and “Group Company” shall be
construed accordingly

"hard copy form" has the meaning set out in Sectton 1168, CA2006

"holder” in relation to shares means the person whose name 1s entered in the register of
members as the holder of the shares

"holding company” has the meaning set out In Section 11569, CA2006

“"Independent Expert” means an umpire {acting as an expert and not as an arbitrator)
nominated by the parties concerned or in the event of disagreement as to nomination,
appointed by the President for the time being of the Institute of Chartered Accountants In
England and Wales

"Instrument" means a document in hard copy form

"Investment Agreement”" means the nvestment agreement dated 2 January 2013 between,
inter alia, the Company and the Investor Group

“Investment Fund™ means has the meaning set out in article 40 6(b)

"Investor and Investor Group" means Encore, Earlybird, RBVC, and White Gold and Capital
E and any persons to whom they {and/or their permitted transferees) are entitled to transfer
shares freely in accordance with articles 40 5 and 40 6

"Investor Affiliate" means, in relation to an Investor or any Investor Affilate of that Investor

(a) any of its subsidiaries, parent undertakings, or any subsidianes of such parent
undertakings from time to time,

(b) any investment manager of that Investor or Investor Affliate and/or any investment
fund managed by any such investment manager from time to time,

{c) any person, from time to time, in which the Investor and/or Investor Affilate may have
or I1s proposing to have a direct or indirect economic interest, including without
Iimitation any portfollo company investee,

(d) any person who controls or which 1s controlled, managed or advised or promoted by
the Investor and/or Investor Affiliate, and/or

{e) any trustee, manager, benefictary, shareholder, partner, unitholder or other financier or
participant in or of the Investor and/or Investor Affiliate

“Investor Appointee” means the RBVC Appointee, the Encore Appointee, the Earlybird
Appointee and the Capital-E Appointee, each having the meaning set out in Article 21

"Investor Majority™ means the holders of 58% or more of the Senes A Shares

"Investor Warrants™ means



(a) warrants to subscribe for A Preferred Shares (to be designated A1 Preferred Shares)
Issued pursuant to a warrant instrument dated 30 June 2009, and

(b) warrants to subscribe for A Preferred Shares (o be designated A1 Preferred Shares)
Issued pursuant to a warrant instrument dated 13 August 2010

"IPO” means the becoming effective of a listing of any share capital of any Group Company on
the Offictal List of London Stock Exchange plc or AIM or the granting of permission for any of
the share capital of the Group Company to be dealt in on any recognised investment exchange
(as defined by section 285 Financial Services and Markets Act 2000) including NASDAQ and
NASDAQ Europe

"Member" means a holder of shares in the Company

"Model Articles” means the meodel articles for private companies Imited by shares as set out
in Schedule 1 to The Companies (Model Articles) Regulations 2008 (S| 2008/3229)

"Net Proceeds"” means
(a) in the case of a Sale, the value attributed to the Company by the proposed purchaser
{which shall include a genuine estimate of the value of any retention, deferred

consideration or earn-out in respect of such Sale),

(B) in the case of a distributicn of assets on a liquidation or return of capital, the value of
the surplus assets of the Company remaining after payment of its liabilities,

{c) in the case of an IPO, the value attnbuted to the Company as determined by the board
acting in good farth with the consent of the Investor Appointees, and

In each case following the deduction of any third party loans and interest and professional fees
and transaction costs mcurred

"nil paid” in relation to a share, means that none of that shares’ nominal value or any
premium at which it was 1ssued has been paid to the Company

"occupational pension scheme” has the meaning set out in Section 235(6), CA2006
"ordinary resolution" has the meaning set out in Section 282, CA2006

"Ornginal Subscrption Price” means the pnce pad for such shares by a Member when
those shares were allotted and issued

"Ordinary Shares™ means the Ordinary Shares of £00001 each in the capital of the
Company

"paid” means paid or credited as pard
"parent undertaking" has the meaning set out in Section 1162, CA2006

"participate”, in relation to a directors’' meeiing, has the meaning set out in article 12
(Participation in directors’ meetings)

"partly paid™ in relation to a share, means that part of that shares' nominal value or any
premum at which it was 1ssued has not been paid to the Company

"Preferred Holder" means a holder of A1 Preferred Shares and/or A2 Preferred Shares
and/or A Preferred Shares




"Privileged Relations” means the spouse or widow or widower of a Member and the
Member's children and grandchildren (including step and adopted children and their issue) and
step and adopted children of the Member's children

"proxy notice" has the meaning set out in article 59 (Confent of proxy notices)

"Quahfying IPO" means a fully underwntten IPO with a price per share of five times the
Orniginal Subscription Price of the Series A or more and which raises gross proceeds for the
Company of £25 millon or more

"Qualifying Issue” means has the meaning set out in Article 34 1

"RBVC" means Robert Bosch Venture Capital GmbH, Robert-Bosch-Platz 1, 70839 Gerlingen
— Schillerhoehe, Germany

"Realisation Price" means the value of each Ordinary Share in 1ssue immediately pricr to the
IPO, determined by reference to the price per share at which Ordinary Shares in the Company
are to be offered for sale, placed or otherwise marketed pursuant to the IPO

"relevant director” means any director or former director

"relevant loss™ means any costs, charges, losses, expenses and liabilities which has been or
may be incurred by a relevant director secretary or other officer in the actual or purported
execution or discharge of his duties or in the actual or purported exercise of his powers In
relation to the affairs of the Company, any associated company or any pension fund {including
any occupational pension scheme) or employees' share scheme of the Company or
associated company

"Relevant Securities" means all shares, nghts to subscrnbe for shares or to receive them for
no consideration and all securities converttble into shares, but excluding

{a) the grant of options to subscribe for Ordinary Shares under a Share Option Scheme
(and the issue of the shares upon exercise of such options),

(b) any shares which the Company 1s required to issue by reason of a right specifically
attached to shares under these articles,

(c) the Investor Warrants and any Shares 1ssued pursuant to the Investor Warrants, and

(d) any shares issued as consideration for a merger or acquisition approved by an
Investor Majornty

"Relevant Shares" means in relation to an Employee Member means all Ordinary Shares and
all E Crdinary Shares in the Company held by

(a) the Employee Member in guestion, and

(b) by any persons who acquired the shares while they were the Employee Member's
Privileged Relations other than those shares held by those persons that an Investor
Majonty declares itself satisfied were not acquired directly or indirectly from the
Employee Member or by reason of their relationship with the Employee Member,

(c) but shall not, notwithstanding the provisions of paragraphs (a) and (b) above, include
all and any Equity Shares that the Investor Majority may specify are not Relevant
Shares for the purposes of any of these articles, or any Equity Shares which were
subscribed for in cash at no lower price than any cther subscriber paid for Equity
Shares as part of a bona-fide fundraising of the Company



"Sale" means the sale of more than 50% of the 1ssued Equity Shares to a single purchaser (or
to one or more purchasers as part of a single transaction)

"Sale Shares" means the shares specified or deemed to be specified for sale in a Transfer
Notice or Deemed Transfer Notice

"Second Close” has the meanng set out in the Investment Agreement

"Second Close Shares" means the A2 Preferred Shares to be subscribed for as part of the
Second Close

"Seller" means the transferor of shares pursuant to a Transfer Notice

"Series A Shares” means the A1 Preferred Shares, the A2 Preferred Shares and the A
Preferred Shares

"Series S Preferred Ordinary Shares" means the Series S Preferred Ordinary Shares of
£0 0001 each in the capital of the Company

"Series S Preferred Amount” means an amount equal to the sum onginally subscrnbed for
such share tess any distributions previously made in respect of such share

"shareholder” means a person who is the holder of a share

"shares" means shares in the Company

"Shares" means any shares in the capital of the Company (of any class)

"Share Option Scheme" means any share option scheme of the Company which an Investor
Majority dentifies 1n wnting as being a Share Option Scheme for the purposes of these
articles

"special resolution” has the meaning set out in Section 283, CA2006

"subsidiary” has the meaning set out in Section 1159, CA2006

"subsidiary undertaking” has the meaning set out in Section 1162, CAZ006

"Termmnation Date” means

(a) where employment ceases by virtue of notice given by the employer to the employee,
the date on which such notice expires,

(b) where a contract of employment 1s terminated by the employer and a payment 1S made
in lieu of notice, the date on which notice of termination was served,

(c} where an Employee Member dies, the date of hus death,

(d) where the Employee Member concerned 1s a director but not an employee, the date on
which his contract for services with the Company 1s terminated, and

(e) in any other case, the date on which the contract of employment 1s terminated

"Transfer Notice” means a notice in writing given by any Member to the Company where
such Member desires or 1s required by these articles to transfer (or enter into an agreement to
transfer) any shares and where such notice 1s deemed to have been served it shall be referred
tc as a “Deemed Transfer Notice”
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"transmittee" means a person entitled to a share by reason of the death or bankruptey of a
shareholder or otherwise by operation of law

"WGT Holders" means WGT and if WGT transfers all their Shares to an Investment Fund,
such Investment Fund

"WGT"means WhiteGold Tech 1 Inc, a BVI company
"working day" has the meaning set out in Section 1173, CA2006
"writing" means the representation or reproduction of words, symbals or other information in
a visible form by any method or combination of methods and "written"” shall be construed
accordingly
Unless the context otherwise requires (or unless otherwise defined or stated in these articles),
words or expressions contained in these articles shall have the same meaning as in the
CA2006 as In force from time to time
Notwithstanding any other provision of these articles, no regulations for management of a
company set out in any statute concerning companies or contained in any regulations, order,
Instrument or other subordinate legislation made pursuant to a statute (including, but not
imited to, the regulations contained in the Model Articles (as amended from time to time)) shall
apply to the Company The following shall be the articles of association of the Company
References in these articles to a document or information being sent or supplied by or to a
company (including the Company) shall be construed in accordance with the provisions of
Section 1148(3), CA2006 and any reference to "sent” or "supplied” (or other similar term)
shall be construed in accordance with the provisions of Section 1148(2), CA2006
Where a share I1s expressed to have certain nghts on an "as converted basis" then for the
purpose of determining these nghts the share in question will be deemed to have been
converted into an ordinary share on the basis set out In article 32
Liability of members
The hability of the members 1s imited to the amount, if any, unpaid on the shares held by them
Company's name
The Company may change its name by means of a decision of the directors made In
accordance with the provisicns of article 9 {Directors to take decisions collectively) or article 10
(Unanimous decisions) The provisions of Section 79, CA2006 shall be complied with on any
change of company name made pursuant to this article
Domicile
The Company's registered office 1s to be situated in England and Wales
Part 2
Directors and Secretary
Directors' powers and responsibilities

Directors’ general authority

Subject to these articles, the directors are responsible for the management of the Company's
business, for which purpose they may exercise all the powers of the Company
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Shareholders’ reserve power

The shareholders may, by special resolution, direct the directors to take, or refrain from taking,
specified action

No such special resolution invaldates anything which the directors have done before the
passing of the resolution

Directors may delegate

Subject to these articles, the directors may delegate any of the powers which are conferred on
them under these articles

(a) to such person or committee,

(b) by such means (including by power of attarney),
(c) to such an extent,

(d) In relation to such matters or terntories, and

{e) on such terms and conditions,

as they think fit (including whether any such delegation shall be made either collaterally with or
to the exclusion of the powers otherwise conferred on the directors under these articles)

If the dwectors so specify, any such delegation may authonse further delegaton of the
directors’ powers by any perscn {o whom they are delegated

The directors may revoke any delegation in whole or part, or alter its terms and conditions
Committees

Committees to which the directors delegate any of their powers must follow procedures which
are based as far as they are applicable on those provisions of these articles which govern the
taking of decisions by directors

The directors may make rules of procedure for all or any committees, which prevail over rules
derived from these articles if they are not consistent with them

Committees to whom the directors delegate any of their powers may consist of one or mare
co-opted persons other than directors on whom voting rnghts may be conferred as members of
the committee provided that the number of co-opted members of the committee shall be less
than one-half of the total number of members of the committee and so that no resolution of the
committee shall be effective unless a majonty of the members of the committee voting on the
resolution are directors

Decision-making by directors
Directors to take decisions collectively

The general rule about decision-making by directors 1s that any decision of the directors must
be either a majonty decision at a meeting or a decision taken 1n accordance with article 10
{(Unarmmous decisions)

A majonty of the Board shall have the rnight to exclude an Investor Appointee ("Excluded
Director') from portions of meetings of the Board and any committee of the Board if such
members of the Board believe, acting reasonably in good faith, that an actual or potental
conflict of interest exists between the interests of an Investor or its Investor Appointee and the
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interests of the Company n relation to a matter to be discussed at such meeting but only for so
long as such matter ts discussed, and the Company may withheld from such Investor or its
Investor Appeintee any materal or information which relates to the relevant matter, provided
always that (1) the Excluded Director shall be provided with clearly articulated reasons as to
why his exclusion was required including the identity of any counterparties (if the Board 1s
legally able to do so) (1) he shall not be asked to approve or consent to anything relating to the
subject matter giving rise to his exclusion, (in) the board minutes of the relevant meeting clearly
reflect the fact that the Excluded Director was excluded for all or part of the proceedings, and
{v) an Excluded Director shall not be in breach of any general duty he owes to the Company
pursuant to Sections 171 to 177 (inclusive), CA2006 n respect of the subject matter giving rnise
to the exclusion

If

(a) the Company only has one director for the time being, and

(b) no provision of these articles requires it to have more than one director,

save as provided otherwise in these articles, the general rule does not apply, and the director
may (only for so long as he remains the sole director) take decisions without regard to any of
the provisions of these articles relating to directors’ decision-making

Unanimous decisions

A decision of the directors 1s taken in accordance with this article when all eligible directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution in writing, where each eligible director has
signed one or more copies of it or to which each eligible director has otherwise indicated
agreement In writing

A decision may not be taken in accordance with this article if the eligible directors would not
have formed a quorum at a directors’ meeting held to discuss the matter in question

Calling a directors’ meeting

Any director may call a directors' meeting by giving notice of the meeting to the directors or by
authorising the company secretary (if any) to give such notice

Notice of any directors' meeting must indicate

{a) its proposed date and time,

(b} where It 1s to take place, and

{c) if It 1s anticipated that directors participating in the meeting will not be in the same
place, how it 1s proposed that they should communicate with each other during the
meeting

Save as ctherwise provided n these articles, notice of a directors’ meeting must be given to
each director, but need not be in wnting

Notice of a directors’ meeting need not be given to directors who waive ther entitlement to
notice of that meeting, by giving notice to that effect to the Company not more than 7 days
after the date on which the meeting 1s held Where such notice i1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at it

10
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Participation In directors’ meetings

Subject to these articles, directors participate in a directors' meeting, or part of a directors'
meeting, when

(@ the meeting has been called and takes place Iin accordance with these articles, and

(b) they can each communicate orally including by means of telephone, video conference
or other audio or audio-visual ink or any other form of telecommunication to the others
any information or opinions they have on any particular tem of the business of the
meeting

In determining whether directors are participating in a directors' meeting, It is irelevant where
any director 1s or how they communicate with each other, provided that all persons
participating in the meeting can hear each other

If all the directors participating in a meeting are not in the same place, they may decide that the
meeting 1s to be treated as taking place wherever any of them 1s

Quorum for directors’ meetings

At a directors' meeting, unless a quorum 1s participating, no propesal I1s to be voted on, except
a proposal to call another meeting

Subject to Section 175(6), CA2006 the guorum for the transaction of the business of the
directors may be fixed from time to time by a decision of the directors, and unless otherwise so
fixed it shall (save as provided in the next following article or any other provision of these
articles) be three at least one of whom shall be an Investor Appointee If at the time of the
meeting an Investor Appointee has been appointed In relation to any meeting (or part of any
meeting) held pursuant to article 16 (Authorisation of conflicts of interest), if, at the relevant
time, the Company has only one director other than the conflicted director, the quorum for
such meeting (or the part thereof dealing with the authonsation pursuant to article 16
{Authonsation of conflicts of interest)) shall be one eligible director

If the total number of directors for the time being 1s less than the quorum required, the
directors must not take any decision other than a decision

(a) to appoint further directors, or

(b) to call a general meeting so as to enable the shareholders to appoint further directors
Chairing of directors’ meetings

The directors may appoint a director to charr their meetings

The persen so appointed for the time being 1s known as the chairman

The directors may terminate the chairman’s appointment at any time

If the chairman 1s unwilling to chair a directors’ meeting or ts not participating in a directors'
meeting within ten minutes of the time at which it was to start or, if at any time during the
meeting, the charman ceases to be a participating director, the participating directors must

appoint one of themselves to chair it {or chair such part of it in refation to which the chairman
ceases to be a participating director, as the case may be)
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Casting vote

If, at a meeting of the directors, the numbers of votes for and against a proposal are equal, the
chairman or other director appointed to chair the meeting pursuant te article 14 4 (Chainng of
directors’ meetings) shall not have a casting vote

Authorisation of conflicts of interest

Subject to and in accordance with the CA2008

(@

(c)

the directors may authorise any matter or situation in which a director (the "conflicted
director”) has, or can have, a direct or indirect interest that conflicts, or possibly may
conflict, with the interests of the Company (including, without limitation, in relation to
the exploitation of any property, information or opportunity, whether or not the
Company could take advantage of it) and for this purpose a conflict of interest includes
a conflict of interest and duty and a conflict of duties (the "conflict situation"),

any authorisation given in accordance with this article 16

6] may be made on such terms and subject to such conditions and/or imitations
as the directors may, in therr absolute discretion, determine {including, without
hmitation, excluding the conflicted director and any other interested director
from certain directors’ meetings, withholding from him or them certain board or
other papers and/or denying him or them access to certan confidential
company information) and such terms, conditions and/or imitations may be
imposed at the time of or after the authonsation and may be subsequently
varied or terminated, and

() shall be effective only If

{A) any requirement as to the quorum at any meeting of the directors at
which the matter is considered 15 met without counting either the
conflicted director or any other interested director, and

{B) the matter or situation was agreed to and any relevant resolution was
passed without counting the votes of the conflicted director and
without counting the votes of any other interested director (or such
matter or situation would have been so agreed and such relevant
resolution would have been so passed If therr votes had not been
counted), and

in considering any request for authonsation in respect of a conflict situation, the
directors shall be entitled to exclude the conflicted director from any meeting or other
discussion (whether oral or written) concerning the authornisation of such conflict
situation and they shall also be entitled to withhold from such conflicted director any
board papers or other papers concerning the authonisation of such conflict situation

If any confiict situation 1s authonsed or otherwise permitted under these articles, the conflicted
director {for as long as he reasonably believes such conflict situation subsists)

(a)

shall not be required to disclose to the Company (including the directors or any
committee} any confidental infermation relating to such conflict situation which he
obtains or has obtained otherwise than in his capacity as a director of the Company, I
to make such disclosure would give rise to a breach of duty or breach of obligation of
confidence owed by him to another person in relation to such matter, office,
employment or position,
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{b) shall be entitled to attend or absent himself from all or any meetings of the directors
{or any committee) at which anything relating to such conflict situation will or may be
discussed, and

{c) shall be entitled to make such arrangements as he thinks fit to receve or not to
receive documents or information (including, without limitation, directors' papers (or
those of any committee of the directors)) relating to any such conflict situation and/or
for such documents or information to be receved and read by a professional adviser
on his behalf,

and 1n so doing, such conflicted director shall not be in breach of any general duty he owes to
the Company pursuant to Sections 171 to 177 (inclusive), CA2006 and the provisions of this
article 16 shall be without prejudice to any equitable principle or rule of law which may excuse
the conflicted director from disclosing nformation or attending meetings or recewving
documents or information, In circumstances where such disclosure, attendance or receipt
would otherwise be required under these articles

For the purposes of this article 16, an interest of a person who s, for any purpose of the
CA2006 (excluding any statutory modification thereof not in force when this regulation
becomes binding on the Company), connected with a director shall be treated as an interest of
the director and, in relation to an alternate director, an interest of his appointor shall be treated
as an Iinterest of the alternate director without prejudice to any interest which the alternate
director has otherwise

Directors may have interests and vote and count for quorum

Provided permitted by the Acts, and provided he has disclosed to the other directors the nature
and extent of his interest pursuant to Section 177 or 182, CA2006 or otherwise pursuant to
these articles (as the case may be), a director, notwithstanding his office

(a) may be a parly to, or otherwise directly or indirectly interested in any contract,
arrangement, fransaction or proposal with the Company or in which the Company 15
otherwise interested and may hold any other office or position of profit under the
Company (except that of auditor or of auditor of a subsidiary of the Company) in
addition to the office of director and may act by himself or through his firm in a
professional capacity for the Company and in any such case on such terms as to
remuneration and otherwise as the directors may arrange either in addition to or in lieu
of any remuneration provided for by any other article,

{b) may be a member, director cr other officer of, or employed by, or hold any other office
or position with, or be directly or indirectly interested in any contract, arrangement,
transaction or proposal with or a party to or otherwise directly or indirectly interested In,
any subsidiary and subsidiary undertaking of the Company or any parent undertaking
of the Company and any of such parent undertaking's subsidiaries or subsidiary
undertakings or any other body corporate promoted by the Company or in which the
Company Is otherwise interested,

(c) shall not, by reason of his office, be hable to account to the Company for any dividend,
profit, remuneration, superannuation payment or other benefit which he derives from

{n any matter, office, employment or position which relates to a conflict situation
authorised In accordance with article 16 (Authonsation of conflicts of interest),
or

(1) any office, employment, contract, arrangement, transaction or proposal or

other interest permitted pursuant to paragraphs (a) and (b) of this article,
and no contract, arrangement, transaction or proposal shall be avoided on the grounds of any

director having any such interest or recewving any such dividend, profit, remuneration,
superannuation, payment or other benefit authonsed in accordance with article 16
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(Authonisation of conflicts of inferest) or permitted pursuant to paragraphs (a) or (b) of this
article and the receipt of any such diwidend, profit, remuneration, superannuation, payment or
other benefit so authonsed or permitted shall not constitute a breach of the duty not to accept
benefits from third parties as set out in Section 176, CA2006

For the avaidance of doubt, a director may be or become subject to one or more conflict
situations as a result of any matter referred to paragraph (b) of article 17 1 (Dwectors may
have imnterests and vote and count for quorum) without requinng authonsation under the
provisions of article 16 (Authonsation of conflicts of interest) provided he has declared, as soon
as reasonably practicable, the nature and extent of his interest in the confict situation The
provisions of Section 177(2), Section 177(3), Section 177(5), Section 177(6), Section 184 and
Section 185, CA2006 shall be applied (with any necessary modifications) in respect of any
such declaration

Subject to Section 175(6), CA2006 and save as otherwise provided in these articles, a director
may vote at any meeting of the directors or any meeting of any commuittee of which he I1s a
member on any resolution and a director may participate in the transaction of the business of
the directors and count in the quorum at any such meeting of the directors or meeting of any
committee of which he 1s a member notwithstanding that it concemns or relates in any way to a
matter in which has directly or indirectly any kind of interest or duty This article does not affect
any obligation of a director to disclose any such interest, whether pursuant to Section 177,
CA2008, Section 182, CA2006 or otherwise Subject to article 17 4, if a question anses at a
meeting of directors or of a commuttee of directors as to the nght of a director to participate in
the meeting (or part of the meeting) for voting or quorum purposes, the question may, before
the conclusion of the meeting, be referred to the charman whose ruling In relation to any
director other than the chairman 1s to be final and conclusive {except in a case where the
nature or extent of any interest of the director has not been fairly disclosed)

If any question as to the nght to participate in the meeting (or part of the meeting) should anse
in respect of the chairman, the question 1s to be decided by a decision of the directors at that
meeting, for which purpose the chairman i1s not to be counted as participating in the meeting
(or that part of the meeting) for voting or quorum purposes

For the purposes of this article 17, an interest of a person who 1s, for any purpose of the
CA2006 (excluding any statutory modification thereof not in force when this regulation
becomes binding on the Company), connected with a director shall be treated as an interest of
the 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

Records of decisions to be kept

The directors must ensure that the Company keeps a record, i wnting, for at least 10 years
from the date of the decision recorded, of every unanimous or majority decision taken by the
directors Notwithstanding the prowvisions of article 93 (Directors to take decisions
collectively), where the Company only has one director, the provisions of this article 18 shall
apply to any decision taken by such director, howsoever taken by him

Directors' discretion to make further rules

Subject to these articles, the directors may make any rule which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to directors

Appointment of Directors
Appointment and removal of directors

The directors may appoint a person who 1s willing to act to be a director, either to fill 2 vacancy
or as an additional director
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An Investor Majonty may by notice to the Company remove any or all of the directors of the
Campany (other than a director appointed under article 21)

On receipt of a notice given under article 20 2, the Company shall serve a copy of it on the
director to whom the notice relates, either in person or at the address of the director as shown
in the statutory books of the Company at the time  If no address is shown, the notice may be
sent to any address which the Company reasonably considers to be the director's then current
address Any failure on the part of the Company to comply with this articte 20 3 shall not affect
the valdity of the director's removal under article 20 2

The office of a director (other than a director appointed under article 21) shall be vacated if he
ceases to be an employee or consultant of a Group Company and does not continue In that
capacity in relation to any Group Company

Board appointee

Notwithstanding any other provisions of these articlesfor such time as Encore holders at least
8% of the 1ssued share capital of the Company, Encore shall have the nght (but not the
obligation) from time to time to

(a) appoint as a director of the Company and/or any Group Company any one person (an
“Encore Appointee”) or, in an Encore Investor's discretion, nominate any existing
directors as its appointee In lieu of any Encore Appointee,

{b) remove from office any Encore Appointee so appointed, or in the case of any existing
director so nominated, terminate the nomineeship of such director (but without him
ceasing to be a drector), and

(c) appoint or nominate another person n their place,

in each case by giving notice In writing to the Company and provided that any such person so
appointed or nominated I1s not in the reasonable opinion of the Board a person who 1s engaged
directly in a business which i1s In competition with the business of the Group

Notwithstanding any other provisions of these articles, for such time as Earlybird holders at
least 8% of the 1ssued share capital of the Company, Earlybird shall have the right (but not the
obligation) from time to time to

(a) appoint as a director of the Company and/or any Group Company any one person (an
"Earlybird Appointee”) or, In Earlybird's discretion, nominate any existing directors as
its appointee n lieu of any Earlybird Appointee,

{b) remove from office any Earlybird Appointee so appointed, or in the case of any
existing director so nominated, terminate the nomineeship of such director (but without
him ceasing to be a director), and

(c) appotnt or nominate another person in their place,

in each case by giving notice in writing to the Company and provided that any such person so
appointed or nominated Is not In the reasonable opinion of the Board a person who Is engaged
directly in a business which 1s in competition with the business of the Group

Notwithstanding any other prowisions of these articles, for such time as Capital-E holders at
least 8% of the 1ssued share capital of the Company, Capital-E shall have the right (but not the
obligation) from time to time to

(a) appoint as a director of the Company and/or any Group Company any one person (a

"Capntal-E Appointee”) or, in Capital-E's discretion, nominate any existing directors as
its appointee in hieu of any Capital-E Appointee,
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(b) remove from office any Capital-E Appointee so appointed, or In the case of any
existing director so nominated, terminate the nomineeship of such director (but without
him ceasing to be a director), and

(c) appoint or nominate another person in their place,

In each case by giving notice in writing to the Company and provided that any such person so
appointed or nominated I1s not In the reasonable opirion of the Board a person who is engaged
directly in a business which 1s in competition with the business of the Group

Notwithstanding any other provisions of these articles for such time as RBVC holders at least
8% of the ssued share capital of the Company, RBVC shall have the nght (but not the
obligation) from time to time to

(a) appoint as a director of the Company andfor any Group Company any one person (an
"RBVC Appointee”) or, in RBVC's discretion, nominate any existing directors as its
appointee In lieu of any RBVC Appointee,

{b) remove from office any RBVC Appointee so appointed, or in the case of any existing
directer so nominated, terminate the nomineeship of such director (but without him
ceasing to be a director), and

{c) appoint or nominate another person in their place,

In each case by giving notice in writing to the Company and provided that any such person so
appointed or nominated 1s not in the reasonable opinion of the Board a person who I1s engaged
directly in 2 business which i1s In competition with the business of the Group

Notwithstanding any other provisions of these articles for such time as the WGT Holders hold
at least 8% of the 1ssued share capital of Company, the WGT Holders shall have the right (but
not the obligation) from time to time to

(a) appoint as a director of the Company and/or any Group Company any one person (a
"WGT Appointee") or, iIn WGTs discretion, nominate any existing directors as its or
their appointee In lieu of any WGT Appointee,

(b) remove from office any WGT Appointee so appointed, or in the case of any existing
director so nominated, terminate the nomineeship of such director (but wathout causing
him ceasing to be a director) and

(c) appoint or nominate ancther person in therr ptace,

in each case by giving notice in writing to the Company and provided that any such person so

appointed or nominated is not in the reascnable opinion of the Board a person who 15 engaged

directly in a business which i1s in competrtion with the business of the Group

Any appointment, nomination, removal or termination under this article 21 takes effect where
applicable on the later of

(a) the date notice of that action was personally delivered to the Company's registered
office or deemed given {If pested) under Table A,

{b} the date (if any) specified in the notice, and

{c) {(in the case of a nomination of an existing director) the date the director accepts the
nomination by giving notice in writing to that effect to the Investor appointing him

The reasonable expenses to be paid to an Investor Appointee shall be payable by the
Company In accordance with its policies from tme to time and shall be such sum agreed
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between him and the Company No Investor Appointee shall be entitied to any remuneration in
respect of such appointment

The maximum permitted number of directors of the Company under these Articles shall be
nine unless otherwise permitted by an Investor Majority

Directors’ remuneration

Directors may undertake any services for the Company that the directors decide
Drrectors are entitled to such remuneration as the directors determine

(a) for their services to the Company as directors, and

(b) for any other service which they undertake for the Company

Subject to these articles, a director's remuneration may

(a) take any form, and

() include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that director

Unless the directors decide otherwise, directors' remuneration accrues from day to day

Unless the directors decide otherwise, directors are not accountable to the Company for any
remuneration which they receive as directors or other officers or employees of the Company's
subsidiaries or of any other body corporate in which the Company 1s interested

Directors' expenses

The Company may pay any reasonable expenses which the directors and the Company
secretary (If any) properly incur in connection with their attendance at (or returning from)

(a) meetings of directors or committees of directors,
(b) general meetings, or
{c) separate meetings of the holders of any class of shares or of debentures of the

Company, or otherwise In connection with the business of the Company, the exercise
of therr powers and the discharge of their duties and responsibilities in relation to the
Company

Alternate directors

Appointment and removal of alternates

Any director (other than an alternate director) (the “appointor") may appoint as an alternate

any other director, or any other person approved by resolution of the directors, who 1s willing to

act to

(a) exercise that director’s powers, and

{b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate’s appointor

A person (whether or not otherwise a director) may be appointed as an alternate by more than
one appointor
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Any appointment or removal of an alternate must be effected by notice in wnting to the
Company signed by the appointor, or in any other manner approved by the directors

The notice must identify the proposed alternate and, in the case of a notice of appointment,
contain a statement signed by the proposed alternate that the proposed alternate 1s willing to
act as the alternate of the directer giving the notice

The appointment of an alternate director who I1s not otherwise a director shall be vald
notwithstanding that he 1s approved by a resolution of the directors after his appointment as
alternate director Where an alternate director who 1s not otherwise a director atiends a
meeting of the directors and no objection Is raised at the meeting to his presence then he shall
be deemed to have been approved by a resolution of the directors

Rights and responsibilities of alternate directors

Except as these articles specify otherwise, an alternate director has the same nghts in relation
to any directors' meeting, directors' written resolution or any other directors' deciston-making
as the alternate’s appointor, including, but not limited to, the nght to receive notice of all
meetings of directors and all meetings of commuttees of directors of which his appointor ts a
member

Except as these articles specify otherwise, alternate directors

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

(b) are hable for their own acts and omissions,

{c) are subject to the same restrictions as their appointors, and
(d) are not deemed to be agents of or for their appointors

A person who is an alternate director but not otherwise a director

(a) may be counted as participating for the purposes of determining whether a quorum 1S
participating (but only if that person's appointor 1s not participating), and

(b) may participate in @ unammous decision of the directors (but only If that person's
appointor 1s an eligible director In respect of such decisions and only that person’s
appointor does not participate),

provided that (notwithstanding any other prowvision of these articles) such person shall not be
counted as more than one director for the purposes of paragraphs (a) and {b) above

A director who Is also an aiternate for one or more directors i1s entitied, in the absence of the
relevant appointor, io a separate vote on behalf of each appointor in addition to his own vote
on any decision of the directors (provided the relevant appointor 1s an eligible director in
relation to that decision) but shall not count as more than one director for the purposes of
determining whether a quorum 1s present

An alternate director 1s not entitied to receive any remuneration from the Company for serving
as an alternate director except such part of the alternate’s appointor's remuneration as the
appomntor may direct by notice in writing made to the Company Notwithstanding any other
provision of these articles, an alternate director shall not be entitled to vote on any resolution
relating to the remuneration of an alternate director (whether himself or others)

Termination of alternate directorship

An alternate director's appointment as an alternate terminates
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(a) when the alternate's appointor revokes the appointment by notice to the Company In
writing specifying when it 1s to terminate,

(b) on the occurrence, In relation to the alternate, of any event which, If it occurred In
relation to the alternate's appointor, would result in the termination of the appointer's
appointment as a director,

{c) on the death of the alternate’s appointer, or
(d) when the alternate's appointor ceases to be a director for any reason
Secretary

The directors may appoint any persen who 1s willing to act as the secretary of the Company on
such terms (including but not imited to, term of office and remuneration) and subject to such
conditions as they may think fit and from time to time remove such person and, if the directors
determine, appoint a replacement secretary of the Company, in each case by a decision of the
directors

Part3

Shares and Distributions

Shares
Issue of shares
Shares may be 1ssued by the Company which are nil, partly or fully paid
Company's lien
The Company has a lien (the "company’s lien”) over every share (whether fully paid or not)
registered in the name of any person (whether he 1s the sole registered holder or one of two or
more joint holders) for all moneys payable by him or his estate (and whether payable by him
alone or jointly with any other person) to the Company (whether presently payable or not)
The company's lien over a share
(a) takes priority over any third party's interest in that share, and
(b) extends to any dividend (or other assets attributable to it) or other money payable by

the Company In respect of that share and (if the lien 1s enforced and the share 1s sold

by the Company) the proceeds of sale of that share

The directors may, at any ime, decide that a share which i1s or would otherwise be subjectto a
lien pursuant to these articles shali not be subject to it, either wholly or in part

Share capital

The share capital of the Company at the date of adoption of these articles comprises the
following classes of shares

(a) Ordinary Shares,
(b) Series S Preferred Ordinary Shares,
(c} A Preferred Shares, and

(d) E Ordinary Shares
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References to A1 Preferred Shares in these articles are to a sub-set of the A Preferred Shares
and save as expressly provided herein the A1 Preferred Shares shall rank pan passu in all
respects with A Preferred Shares as If the same constifuted a single class

References to A2 Preferred Shares in these articles are to a sub-set of the A Preferred Shares
and save as expressly provided herein the A2 Preferred Shares shall rank pan passu in all
respects with A Preferred Shares as If the same constituted a single class

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

The creation, allotment or 1ssue of Deferred Shares shall be deemed to confer wrrevocable
authority on the board at any time after thewr creation, allotment or issue to appoint any person
to execute or give on behalf of the holder of those shares a transfer of them to such person or
persons as the Company may determine

Conversion of Series S Preferred Ordinary Shares

Subject to Article 31 6 below, any individual holder of Series S Preferred Ordinary Shares may
at any time convert the whole of its Series S Preferred Ordinary Shares into Ordinary Shares
The rate of conversion shall be one Ordinary Share for each Series S Preferred Ordinary
Share held (the “Conversion Rate”)

Subject to Article 31 6 below, all of the Series S Preferred Ordinary Shares shall immediately
before a Qualifying IPO or upon the written consent of 66%/,% of the holders of the Series S
Preferred Ordinary Shares convert automatically into Ordinary Shares at the rate of one
Ordinary Share for each Series S Preferred Ordinary Share held

In the case of a voluntary conversion the conversion shall be effected by notice in writing given
to the Company signed by the relevant holder(s) of the Senes S Preferred Ordinary Shares
The conversion shall take effect immediately upon the date of delivery of such notice to the
Company (unless such notice states that conversion is to be effective when any conditions
specified in the notice have been fulfilled 1n which case conversion shall take effect when such
conditions have been fulfilled)

Forthwith after conversion takes effect the holders of the resulting Ordinary Shares shall send
to the Company the certificates In respect of therr holding of Series S Preferred Ordinary
Shares and the Company shall 1ssue to such holder a certficate for the Ordinary Shares
resulting from the conversion

The Ordinary Shares resulting from the conversion shall rank from the date of conversion pan
passu (n all respects with the other Ordinary Shares in the capital of the Company

The Investor Majonty may at any tme convert all of the Series S Preferred Ordinary Shares
into Crdinary Shares provided that any such conversion,

(a) 1s simultaneous with a conversion of all of the Series A Shares in accordance with
Article 32 1 below, and

(b) is made on the same basis as the conversion of the Senes A Shares other than to the
extent reasonably required to reflect the nghts attributable to the Senes A Shares
pursuant to these Articles

Conversion of Series A Shares

Any individual holder of Series A Shares may at any time convert the whole of its Series A

Shares into Ordinary Shares and Investor Majority may at any time convert all of the Sernes A
Shares into Ordinary Shares All Senes A Shares shall automatically convert into Ordinary
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Shares immediately before a Qualifying IPO The rate of conversion shall be one Ordinary
Share for each Senies A Shares held {the “Conversion Rate”) The Conversion Rate of the
Series A Shares shall be subject to adjustment in accordance with article 34 other than i
respect of any conversion pursuant to Article 32 5or 326

In the case of a voluntary conversion the conversion shall be effected by notice in wnting given
to the Company signed by the relevant holder(s) of the Senes A Shares The conversion shall
take effect immediately upon the date of delivery of such notice to the Company (unless such
notice states that conversion 1s to be effective when any conditions specified in the notice have
been fulfiled in which case conversion shall take effect when such conditions have been
fuffilled)

Forthwith after conversion takes effect the holders of the resulting Ordinary Shares shall send
to the Company the certificates in respect of thew holding of Series A Shares and the
Company shall 1ssue to such holder a certificate for the Ordinary Shares resulting from the
conversion

The Ordinary Shares resulting from the conversion shall rank from the date of conversion pari
passu In all respects with the other Ordinary Shares in the capital of the Company

Conversion of E Ordinary Shares

Any individual holder of E Ordinary Shares may at any time convert the whole of his/her E
Ordinary Shares into Ordinary Shares The rate of conversion shall be one Ordinary Share for
each E Ordinary Share held The provisions of articles 31 3 to 31 5 inclusive shall apply to
such voluntary conversion mutatis mutandis

The E Ordinary Shares shall be converted into and redesignated as Ordinary Shares
immediately prior to but conditionally upon the completion of an IPO, notice of which shall be
given to the holders of the E Ordinary Shares by the Company at teast 15 but not more than 60
days prior to the expected completion of the IPO and such notice may designate the expected
date of completion of the IPO as the date for conversion provided that, for the avoidance of
doubt, if the IPO shall not have completed within 30 days after the expected completion date,
such conversion and re-designation of E Ordinary Shares into Ordinary Shares shall be null
and vod

The E Ordinary Shares shall be converted at the rate of one Ordinary Share for every E
Ordinary Share except that

(a) if the conversion of the E Ordinary Shares into Ordinary Shares under this Article
32A 3 would result in an E Ordinary Shareholder holding a number of Ordinary Shares
such that the proportion which the shares held by that E Ordinary Shareholder bears to
the 1ssued shares following the completion of all such issues and the conversion of the
Equity Shares would be greater than the proportion of the Net Proceeds that the E
Ordinary Shareholder would have been entitled to receive on a Sale at the same value
on that date, then the E Ordinary Shares of that holder shall be converted into such
number of Ordinary Shares and such number of Deferred Shares as will result in the E
Ordinary Shareholder holding such proportion of Ordinary Shares as (following the
completion of all such 1ssues and the conversion of the Equity Shares) shall be equal
to the proportion of the Net Proceeds that the E Ordinary Shareholder would have
been entitled to receive on a Sale at the same value on that date, or

{b) the Company shall 1ssue to each E Ordinary Shareholder such number (if any) of
additional Ordinary Shares such that the proportion which the shares held by that E
Ordinary Shareholder bears to the issued shares following the completion of all such
issues and the conversion of the Equity Shares shall be equal to the propartion of the
Net Proceeds that the E Ordinary Shareholder would have been entitled to receive on
a Sale at the same value on that date The additional Ordinary Shares shall be paid up
by the automatic capitalisation of any amount standing to the credit of the share
premium account or any other available reserve of the Company as determined by the
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Directors and those additional Ordinary Shares shall be 1ssued at par fully paid The
capitalisation shall be automatic and shall not require any action on the part of the
shareholders and the Directors shall allot the Ordinary Shares ansing on the
capitalisation to the E Ordinary Shareholders entitled to them in accordance with this
Article 32A 2(b) If the Company Iis not legally permitted to carry out the capitalisation
the E Ordinary Shareholders shall be entitled to subscribe in cash at par for that
number of additional Ordinary Shares as would otherwise have been issued pursuant
to this Article 32A 3(b)

Further i1ssues of shares

Subject to Article 33 4, unless the Company (by ordinary resolution) and an Investor Majority
otherwise agree, all Relevant Securities shall (subject to Article 33 2) be offered to Members
{other than the holders of E Ordinary Shares or Deferred Shares) in the proportion (as nearly
as possible) that the total number of Equity Shares held by each Member (on an as converted
basis) bears to the total number of Equity Shares issued by the Company ("Pro-Rata
Holding") Any such offer shall,

(a) allow the Member to specify additional Relevant Securities that it wishes to subscribe
for In excess of its Pro-Rata Holding ("Excess Shares"), and

{b) be open for acceptance for not less than 21 days from the date of despatch
The directors shall 1ssue such shares

(a) first In satisfaction of any acceptances receved from the holders of Series A Shares,
(including any Excess Shares specified) in the proportion as nearly as possible that the
total number of Senes A Shares held by each holder bears to the total number of
Series A Shares 1ssued by the Company, and

(b) second In satisfaction of any acceptances received from the holders of Common
Shares (Including any Excess Shares specified) in the proportion as nearly as possible
that the total number of Common Shares held by each holder bears to the total
number of Comman Shares issued by the Company

Any Relevant Securities not accepted In that perod shall be at the disposal of the directors
who may (within the period of three months from the end of that period) allot, grant options
over or otherwise dispose of the same to such persons at a price per share and on terms not
less than that at which the same were offered to such Members, and otherwise on such terms
as they think proper Pursuant to Section 567, CA2006, sub-section (1) of Section 561,
CA20086, and sub-sections (1) to (5} inclusive of Section 562, CA2006 shall be excluded from
applying to the Company

For the avoidance of doubt, the provisions of articles 33 1 and 33 3 shall not apply on this
issue of shares on a Second Close

The provisions of Articles 33 1 to 33 3 shall not apply to the 1ssue of E Ordtnary Shares or
Deferred Shares The issue of any E Ordinary Share shall be subject to the prior approval in
writing of an Investor Majority except where 1t 1s issued under a Share Option Plan

Anti-dilution

if the Company 1ssues any Additional Shares without consideration or for a consideration per
share less than the Onginal Subscnption Price of the Series A Shares (a “Qualifying Issue”)
then the Conversion Rate for such Series A Shares shall be adjusted so that the number of
Ordinary Shares into which it shall be converted shall be increased by multiplying the number
of Ordinary Shares to be received pursuant to the Conversion Rate by a factor of X where X 1s
equal to the Onginal Subscription Price of the share being converted divided by the price per
share of the lowest pnced Qualifying Issue
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If Series A Shares are to convert into Ordinary Shares with a total nominal value greater than
the nominal value of the relevant Senes A Shares, the Company shall 1ssue additional
Ordinary Shares to the relevant holder by way of special dividend, such shares to be 1ssued
fully paid up by the capitahisation of amounts standing to the credit of the share premium
account or any other available reserves of the Company as determined by the directors Such
capitalisation shall be automatic and shall not require any action on the part of the Members
and the directors shall allot and 1ssue the shares ansing on such capitalisation to the holders of
the Sertes A Shares in accordance with this article

Where the total number of Ordinary Shares to be received by a person holding Series A
Shares as a result of a capitalisation of reserves under this article would not be a whole
number, it will be rounded to the nearest whole number

In the case of an 1ssue of Additional Shares for a consideration in whole or in part other than
cash, In calculating the subscription price of these shares for the purpeoses of this article, the
consideration other than cash shall be deemed to be the fair value of such consideration as
determined by the auditors of the Company (acting as experts and not as arbitrators),
irrespective of any accounting treatment

If the Company grants or issues any options or rnights to purchase or subscnbe for Additional
Shares (“Options”), secunties by their terms convertible into or exchangeable for Additional
Shares (“Convertible $hares") or options or nghts to purchase or subscnbe for such
convertible or exchangeable secunties (“Convertible Options”), the following provisions shall
apply for all purposes of this article

(a) The aggregate maximum number of Additional Shares issuable upon the exercise
{assuming the satisfaction of any conditions) of such Options shall be deemed to have
been issued at the time such Options were Issued and for a consideration equal to
that, If any, received by the Company upon Issuing such Options plus the minimum
exercise price provided in such Options

(b) The aggregate maximum number of Additonal Shares 1ssuable

{1 upon the conversion of, or in exchange for, any Convertible Shares {(assuming
the satisfaction of any conditions on convertibility or exchangeability), or

() upon the exercise of any Convertible Options and subsequent conversion or
exchange of such options,

shall be deemed to have been issued at the time such Convertble Shares or Convertible
Options (as appropnate) were ssued and for a consideration equal to that, If any, received by
the Company for any such Convertible Shares or Convertible Options plus the minimum
additional consideration, iIf any, to be recewved by the Company upon the conversion or
exchange of such Convertible Shares or the exercise of such Convertible Options

If the Company 1s prohibited from effecting a capitalisation of reserves required by this article
whether by virtue of the Acts or for any other reason, the person entitled to the bonus i1ssue
shall be entitled, at any time, to subscribe at par for the Ordinary Shares that they would
otherwise have been entitled to have received as a bonus 1ssue by virtue of this article

The directors and the Members of the Company shall use their respective rights and powers to
procure, so far as they are able, that the Company has sufficient authorised but unissued
Ordinary Shares to meet any obligations which may arise under this article

The directoars shall forthwith supply to any Member requesting the same a certificate sething out
the Conversion Rate then applicable to the Series A Shares

For the avoidance of doubt, the provisions of this article 34 shall not apply on this 1ssue of
shares on a Second Close
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Powers to issue different classes of share

Subject to these articles, but without prejudice to the nights attached to any existing share, the
Company may i1ssue shares with such nghts or restrictions as may be determined by ordinary
resolution

The Company may Issue shares which are to be redeemed, or are hable to be redeemed at
the option of the Company or the holder, and the directors may determine the terms,
conditions and manner of redemption of any such shares

Company not bound by less than absolute interests

Except as required by law, no person 1s to be recognised by the Company as holding any
share upon any trust, and except as otherwise required by law or these articles, the Company
1s not In any way to be bound by or recognise any interest in a share other than the holder's
absclute ownership of it and all the nights attaching to it

Share certificates

The Company must 1ssue each shareholder with one or more certificates in respect of the
shares which that shareholder holds and, save as provided otherwise In these articles, such
certificates must be 1ssued free of charge

Every certificate must specify

{a) In respect of how many shares, of what class, 1t 1s 1Ssued,
(b) the nominal value of those shares,

(¢} the amount patd up on the shares, and

{d) any distinguishing numbers assigned to them

No certificate may be 1ssued 1n respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued in respect of it
Certfficates must

(a) have affixed to them the Company's cammon seal, or

{b) be otherwise executed in accordance with the Coempanies Acts

Replacement share certificates

If a certificate i1ssued in respect of a shareholder's shares 1s

(a) damaged or defaced, or

(b) said to be lost, stolen or destroyed,

that shareholder 1s entitled to be 1ssued with a replacement certificate in respect of the same
shares

A shareholder exercising the night to be issued with such a replacement certficate
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(a) may at the same time exercise the nght to be 1ssued with a single certficate or
separate certificates,

{H) must return the certificate which 1s to be replaced to the Company If it 1s damaged or
defaced, and

(c) must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide

Share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which 1s executed by or on behalf of the transferor and
unless the share is fully paid, by and on behalf of the transferee

No fee may be charged for registering any instrument of transfer or other document relating to
or affecting the title to any share

The Company may retain any instrument of transfer which 1s registered

The transferor remains the holder of a share until the transferee's name s entered in the
register of members as holder of it

The directars shall refuse to register any transfer of shares made in contravention of the
provisions of these articles but shall not otherwise be entitied to refuse to register any transfer
of shares For the purpose of ensunng that a particular transfer of shares 1s permitted under
the prowvisions of these articles, the directers may request the transferor, or the person named
as transferee in any transfer lodged for registration, to furmsh the Company with such
information and evidence as the directors may reasonably think necessary or relevant Failing
such information or evidence being furnished to the satisfaction of the directors within a period
of 28 days after such request the directors shall be entitied to refuse to register the transfer in
question

Prohibited, permitted and mandatory transfers
Transfers prohibited absolutely
There shall be no

(a) sale or transfer of the legal or beneficial interest in any Ordinary Shares or Deferred
Shares or E Ordinary Shares, or

(b) sale or transfer of the legal or beneficial interest in any Shares If as a resuit of such
sale or transfer and registration thereof a Controlling Interest would be obtained In the
Company by a company in which cne or more of the Members (or persons acting in
concert with them) has a Controling Interest, or

(c) sale or transfer of the legal or beneficial interest in any Series A Shares unless
)] such transfer 1Is made to an existing holder of Sernes A Shares, or
(1) such transfer 1s made to an Investment Fund and the transferor has made a

maximum of one other transfer pursuant to this sub-article 40{c)(n)

without the prior wrnitten consent of an Investor Majornty uniess such transfer 1s otherwise
expressly permitted pursuant to these articles

Permitted transfers to relations and Family Trusts
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Subject to the provisions of sub-article 40 8 any Employee Member may at any time (whether
durning his ifebme or under tus will or upon intestacy) transfer (or, If deceased, be deemed to
transfer) all or any shares held by him to a Privileged Relation or to trustees to be held upon a
Family Trust of which he 1s the settlor, provided that any such transfer of shares to trustees to
be held upon a Family Trust may only be made with the consent in writing of an Investor
Majonty

Criteria for consents to Family Trusts

Where the consent of an Investor Majority is requested to a transfer to a Family Trust such
consent must be given If the Investor Majonity 1s satisfied

(a) with the terms of the trust instrument and in particular with the powers of the trustees,
{b) with the identity of the proposed trustees,

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

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

Permitted transfers by Family Trusts

Where any shares are held by trustees upon a Family Trust such shares may be transferred
withcut restriction as to price or otherwise

(a) on any change of trustees, to the new trustees of that Family Trust, or

(b) at any time to the settlor or to another Family Trust of which he 1s the settlor or to any
Privileged Relation of the settlor

Permitted transfers by corporate Investors

Notwithstanding any other prowisions of these articles, a transfer of any shares in the Company
held by any Investor which Is a company or other entity or investment vehicle may be made to
its parent undertaking or to any subsidiary undertaking of that parent undertaking or to any
entity or investment vehicle in which the Investor, its parent undertaking or any subsidiary
undertaking of that parent undertaking has a majonty economic interest (save for a proposed
transfer by RBVC to Robert Bosch Car Multimedia GmbH) (a “member of the same group”)
without restriction as to price or otherwise, and any such transfer shall be registered by the
directors If any such transferee ceases to be a member of the same group as the original
transferor 1t shall forthwith transfer the relevant shares back to the oniginal transferor, or
another member of the same group as the onginal transferor In the event that such transfer
back of the relevant shares does not take place on the date falling 30 days after the transferee
ceasing to be a member of the same group, a Deemed Transfer Notice shall be deemed to
have been given on that date whereupon the provisions of Article 41 shall apply

Permitted transfers by Investment Managers and Investment Funds

Notwithstanding any other provision of these articles, a transfer of any shares may be made
without restriction as to price or otherwise (and any such transfers shall be registered by the
directors) between any Member (or a nominee of a Member)

(a) who IS

n a person whose principal business 1s to make, manage or advise upon
investments (an “Investment Manager”), or
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(n) a fund, partnership, company, investment trust, syndicate or other entity
whose principal business 1s to make investments and whose business Is
managed by an Investment Manager (an “Investment Fund”), or

{n) a nominee of an Investment Manager of an Investment Fund, and

(b) where that Member i1s an Investment Manager or a nominee of an Investment
Manager
(n any participant or pariner in or member of any Investment Fund in respect of

which the shares to be transferred are held (but only in connection with the
dissolution of such Investment Fund or any distribution of assets of the
Investment Fund pursuant to the operation of the Investment Fund in the
ordinary course), or

(D) any Investment Fund whose business 1s managed by the Investment Manager
who I1s or whose nominee 1s the transferor, or

() any cther Investment Manager who manages the business of the Investment
Fund in respect of which the shares are held, or

(w) any manager within the same Group as the Investment Manager
{c) where that Member 1s an Investment Fund or nominee of an Investment Fund

()] any participant or partner in or member of the Investment Fund which 1s or
whose nominee I1s the transferor {(but only in connection with the dissolution of
such Investment Fund or any distribution of assets of the investment Fund
pursuant to the operation of the Investment Fund in the ordinary course), or

(u} any other Investment Fund whose business s managed by the same
investment Manager as manages the Investment Fund which 1s or whose
nominee is the transferor, or

{mn) the Investment Manager who manages the business of the Investment Fund
which is or whose nominee 1s the transferor

Permitted transfers by University of Cambridge

Notwithstanding any other provision of these articles a transfer of any shares in the Company
held by a Cambridge University Shareholder may be made to another Cambrnidge University
Shareholder without restriction as to price or otherwise, and any such transfer shall be
registered by the directors If any such transferee ceases to be a Cambrdge University
Shareholder 1t shall forthwith transfer the relevant shares back to the orniginal transferor, or
another Cambridge University Shareholder In the event that such transfer back of the
relevant shares does not take place on the date falling 30 days after the transferee ceasing to
be a member of the same group, a Deemed Transfer Notice shall be deemed to have been
given on that date whereupon the provisions of Article 41 shall apply

Transfers with shareholder approval

Notwithstanding any other provision of these articles, a transfer of any shares approved by an
Investor Majorty may be made without restricton as to price or otherwise and any such
transfer shall be registered by the directors

Mandatory transfer on cessation of employment

If an Employee Member becomes a Departing Employee Member and, subject to the final
sentence of this article 40 9, 1s a Bad Leaver, Transfer Notice(s) shall be deemed to have been
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served on the relevant Termination Date in respect of all Relevant Shares Transfers under
this article 40 9 shall be referred to as "Compuisory Employee Transfers" Any E Ordinary
Share held by a Departing Employee Member shall be deemed to be the subject of a Transfer
Notice for the purposes of this article 40 9 even If he/she 1$ not a Bad Leaver

Restriction of voting nghts

All voting nights attached to Relevant Shares held by an Employee Member and by persons
who acquired the Relevant Shares while they were his Privileged Relations and Family Trusts
shall at the time he becomes a Departing Employee Member forthwith be suspended

Such Relevant Shares whose voting nghts are suspended pursuant to articte 4010
(“Restricted Shares") shall confer on the holders of such Restricted Shares (“Restricted
Members”) the night to receive notice of and to attend all general meetings of the Company but
they shall have no right to vote thereat either in person or by proxy All voting nights attached
to any Restricted Shares shall be automatically restored prior to an IPO or Sale If a Restricted
Member transfers any Restricted Shares in accordance with these articles to a person who 1s
not & Priviieged Relation of the Restricted Member or a trustee for a Family Trust of the
Restricted Member, all voting nghts attached to the Restncted Shares so transferred shall
upon completion of the transfer (as evidenced by the transferee’s name being entered in the
Company's register of Members) automatically be restored

Pre-emption rights
Transfer Notices and Sale Price

Except where otherwise provided in these articles (including, for the avoidance of doubt any
transfer permitted pursuant to articles 40 2 to 40 8), every Member who desires to transfer {or
desires to enter into an agreement to transfer) any interest in shares must serve a Transfer
Notice and any Member who 1s required by these articles to transfer any interest in shares will
be deemed to have served a Beemed Transfer Notice

Transfer Notices and Deemed Transfer Notices shall constitute the Company the Seller's
agent for the sale of the Sale Shares in one or more lots at the discretion of the directors at the
price agreed by the Seller and the directers (the “Sale Price”), except in the case of Bad
Leavers who shall sell their shares at the lower of the market value {as determined below) and
the Onginal Subscnphton Price If the Seller and the directors are unable to agree a price
within 21 days of the Transfer Notice being given (or within 21 days of the directors becoming
aware of a Transfer Notice being deemed to have been given) the Sale Price will instead be
the price which the Independent Expert shall certify to be in his opinion a market value of the
Sale Shares In arnving at his opinion the Independent Expert will value the Sale Shares as at
the date the Transfer Notice 1s given, or a Deemed Transfer Notice is deermed to have been
given, on a going concern basis as between a wiling seller and a willing buyer on a fully diluted
basis, taking into account the number of shares which could be issued pursuant to the
exercise of any share options or rnghts of conversion granted by the Company and yet to be
exercised, as iIf the 1ssue of such shares had been made) ignoring

(a) any reduction in value which may be ascribed to the Sale Shares by virtue of the fact
that they represent a minonty interest,

(b) that the voting nghts in respect of Sale Shares may have been suspended In
accordance with Article 40 9 at that date, and

(c) on the assumption that the Sale Shares are capable of transfer without restriction
The decision of the Independent Expert as to the Sale Price shall be final and binding

Restriction of Sale Price for certain transfers by Employee Members
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In the case of Compulsory Employee Transfers relating to a Departing Employee Member who
is a Bad Leaver, the Sale Price shall be restricted to a maximum of the lower of the market
value (as defined by Article 41 2) and the Oniginal Subscription Price at which that Departing
Employee Member subscrnbed for his Sale Shares In the case of Compulsory Employee
Transfers relating to a Departing Employee Member, the Sale Price for any E Ordinary Share
shall be restricted to a maximum of the lower of the market value (as defined by Article 41 2)
and the Oniginal Subscniption Prnice at which that Departing Employee Member subscribed for
his E Ordinary Shares, regardless of the reason for his/her departure

Right of Seller to reject partial sales

A Transfer Notice (but not a Deemed Transfer Notice} may contain a condition (a “Total
Transfer Condition”) that unless all the Sale Shares are sold by the Company pursuant to this
article none shall be sold Any such provision shall be binding on the Company

Certification of the Sale Price and right of Seller to cancel

If the Independent Expert 15 asked to certify the far value his certficate shall be delivered to
the Company As soon as the Company receives the certificate it shall deliver a copy of it to
the Seller The Seller shall be entitled by notice in writing given to the Company within 7 days
of the service upon him of the copy certificate to cancel the Company’s authority to sell the
Sale Shares unless the shares are to be sold pursuant to a Deemed Transfer Notice The cost
of obtaining the certificate shall be paid by the Company unless the Seller cancels the
Company'’s authonty to sell the Sale Shares as referred to above in which case the Seller shall
bear the cost

Pre-emptive offers-general

Once the Sale Price has been determined then, untess the Seller has given a vald notice of
cancellation, the Sale Shares shall be offered for sale in accordance with the following
provisions of this article 41

Compulsory Employee Transfers to be offered to the Company

Provided an Investor Majonty have given their prior written consent any Sale Shares being sold
by reason of a Compulsory Employee Transfer shall first be offered to the Company Such
consent shall not be unreasonably withheld Ccnsent shall be deemed to have been refused by
any lnvestor who has not given consent within 14 days of being requested to do so If consent
1s refused under this sub-article the Sale Shares in question may instead be offered for sale to
any other person jointly nominated by the Company and an Investor Majonty Any offer under
this article to the Company or other such persons must be made within 14 days of the consent
being given or refused Any Sale Shares not sold under this sub-article within 14 days of being
offered to the Company or other person (as the case may be) will be availlable for sale to the
Members of the Company as set out below except in the case of E Ordinary Shares Any Sale
Shares which are E Ordinary Shares not so sold under this sub-article shall be automatically
converted on a one for one basis into Deferred Shares

Offer to Members

As soon as the Sale Shares become available they shall forthwith be offered for sale by the
Company giving notice in writing to that effect to all holders of Equity Shares (other than the
Seller) The notice shall specify

(a) the number of Sale Shares on offer and the Sale Price,

(b) whether the Sale Shares are subject to a Total Transfer Condition, and
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() the date by which the application to purchase the Sale Shares has to be receved by
the Company (being a date no less than 14 days and no more than 21 days after the
date of the notice)

The notice shall set cut the method of allocation of the Sale Shares and shall invite each
Member to apply in wnting to the Company for as many of the Sale Shares (if any) as that
Member would like to purchase

Basis of allocation to Members

Sale Shares shall be allocated first in satisfaction of the applications received from holders of
the Senes A Shares If after all applications for Sale Shares from that particular class have
been satisfied, there are any Sale Shares remaining, such Sale Shares shall be allocated in
satisfaction of applications received from Members holding the other classes of share par-
passuy, as if they were the same class

If the total number of Sale Shares applied for by the Members 15 equal to or less than the
number of Sale Shares available, the Sale Shares shall be allocated in satisfaction of the
applications received

If the total number of Sale Shares applied for 1s more than the number of Sale Shares
avatlable, the directors shall allocate Sale Shares in satisfaction of each Member's application
for Sale Shares Iin accordance with the following formula This formuia shall be appled
repeatedly until such time as there are no Sale Shares remaining to be allocated Each
apphcation of the formula 1s herein referred to as an “iteration”

A = B xD
C__
A 1s the number of Sale Shares to be allocated to the relevant Member in the
iteration
B 1s the number of Equity Shares of the relevant class held by the Member
C is the number of Equity Shares of the relevant class held by afl Members to

whom the iteration is being applied

D Is the number of Sale Shares or, after the first iteration, the number of Sale
Shares remaining unallecated by previous iterations

If, In any iteration, a Member would be allocated all or more than all of the Sale Shares
for which he applied (including allocations from previous terations} then any excess
will not be allocated to that Member That Member will cease to take part in any
further iterations and the excess Sale Shares will be available for allocation in the next
iteration

The Company shall notify the Selter and each Member who applied for Sale Shares of the
number of Sale Shares that have been allocated and the persens to whom they have been
allocated The notification shall include the place and time (being not later than 14 days after
the date by which applications had to be received) at which the sale of the Sale Shares shall
be completed

Transfer procedure for pre-emptive offers
If the Company finds a purchaser or purchasers for all or any of the Sale Shares under the
terms of this article the Seller shall be bound, upon receipt of the Sale Pnce, to transfer the

Sale Shares (or such of the same for which the Company shall have found a purchaser or
purchasers) to such persons If the Seller defaults in transfernng Sale Shares the Company
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shall, If so required by the person or persons willing to purchase such Sale Shares, receive
and give a good discharge for the purchase money on behalf of the Seller and shall authonse
some person to execute transfers of the Sale Shares in favour of the purchasers and shall
enter the names of the purchasers in the Register of Members as the holder of such of the
Sale Shares as have been transferred to them

Transfers free of pre-emption {(subject to co-sale nghts)

If the Company does not find purchasers for all of the Sale Shares under the terms of this
article 41 then, subject to compliance with the following provisions of this Article, the Seller
shall at any time within six months after the date of the last offer by the Company to its
Members be free to sell and transfer such of the Sale Shares as have not been sold to any
person at a price which 1s no less than the Sale Prnice If the Sale Shares were the subject of a
Total Transfer Condition such a sale may only be made of all the Sale Shares and not part
only

(a) Each Seller to whom this Article applies and which proposes te sell Ordinary Shares (a
"Selling Ordinary Shareholder”) shall not sell or otherwise dispose of any such
shares (or any interest in them), without the written consent of an Investor Majonty
unless the following procedures of this Article have been observed

{b} The Selling Ordinary Shareholder shall give to each Preferred Holder not less than 10
days' nctice in advance of the proposed sale (a "Co-sale Notice”) The Co-sale Notice
shall specify

f)] the identity of the proposed purchaser (the "Buyer"},
(n the price per share which the Buyer 1s proposing to pay,
() the manner in which the consideration 1s to be pad,

(Iv) the number of Ordinary Shares which the Selling Ordinary Shareholder
proposes to sell, and

(v) the total number of Ordinary Shares held by the Selling Ordinary Shareholder,
hisfher Privileged Relations and Family Trusts and any Ordinary Shareholder
in relation to whom the Selling Ordinary Shareholder 1s a Privileged Retation or
Family Trust

(c) Each Preferred Helder shall be entitted, within 10 days after receipt of the Co-sale
Notice, to notify the Seling Ordinary Shareholder that they wish to sell a certan
number of Senes A Shares held by them at the proposed sale pnce, by sending a
counter-notice which shall specify the number of Preferred Shares which such
Preferred Holder wishes to sell The maximum number of shares which a Preferred
Holder can sell under this procedure shall be

X
XxZ
Y
where
X 1s the number of Preferred Shares held by the Preferred Holder,
Y Is the total number of

Preferred Shares held by all Preferred Holders, plus
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) Ordinary Shares held by the Seling Ordinary Sharehclder, his Privileged
Relations and Family Trusts, plus

(n) Ordinary Shares held by any Ordinary Shareholder in refation to whom the
Selling Ordinary Shareholder is a Privileged Relation or Family Trust, and

Z 1s the number of Ordinary Shares the Seling Ordinary Shareholder proposes
to sell

Any Preferred Holder who does not send a counter-notice within such 10 day penod
shall be deemed to have specified that they wish to sell no shares

(d) Following the expiry of 10 days from the date the Preferred Holders receive the Co-
sale Notice, the Selling Ordinary Shareholder shall be entitled to sell to the Buyer on
the terms notified to the Preferred Holders a number of shares not exceeding the
number specified in the Co-sale Notice less any shares which Preferred Holders have
indicated they wish to sell, provided that at the same time the Buyer (or another
person) purchases from the Preferred Holders the number of shares they have
respectively indicated they wish to sell on terms no less favourable than those
obtained by the Seling Ordinary Shareholders from the Buyer Sales made in
accordance with this sub paragraph (d) shall be free of all nghts of pre-emption under
these Articles

No sale by a Selling Ordinary Sharehclder shall be made pursuant to any Co-sale Notice more
than three months after service of that Co-sale Notice

Effect of non-compliance

Any purported transfer of shares otherwise than in accordance with the provisions of these
articles shall be void and have no effect

Tag along and drag along rights
Tag along

No sale or transfer of the legal or beneficial interest in any shares in the Company, including,
for the avoidance of doubt any sale of shares in relation to an IPO, may be made or validly
registered If, as a result of such sale or transfer and registration thereof, a Controlling Interest
would be obtained in the Company by any person or group of persons acting in concert unless
the proposed transferee or transferees or his or theirr nominees

(a) are independent third parties acting 1n good faith,
(b) has or have offered to purchase all the Shares, and
(c) has or have allocated the consideration payable for ali the shares it 1s purchasing and

offering to purchase In the same manner as If the consideration was to be distnbuted
to the selling shareholders in accordance with the provisions of arficle 47

Drag along

If an Investor Majority (the “Majonty Sellers™} wish to transfer all their interest in Equity Shares
(the “Sellers’ Shares”) to a bona fide arms length purchaser (the “Third Party Purchaser”)
the Majonty Sellers shall have the option (the “Drag Along Option”) to require all the other
holders of Shares and other instruments, options or warrants which, when exercised will result
in the Company issuing further Shares ("Options") {the “Called Shareholders”) to sell and
transfer all their shares and/or any shares issuable by the Company pursuant to Options on or
prior to completion of the sale to the Third Party Purchaser, on identical terms as the Majonty
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Sellers shall sell the Sellers’ Shares to the Third Party Purchaser or as the Third Party
Purchaser shall direct in accordance with the prowvisions of this article

The Majority Sellers may exercise the Drag Along Option by giving a written notice to that
effect (a “Drag Along Notice”) at any time before the transfer of the Sellers’ Shares to the
Third Party Purchaser A Drag Along Notice shall specify that the Called Shareholders are
required to transfer all their Shares (the “Called Shares”) pursuant to this article, the person to
whom they are to be transferred, the consideration for which the Called Shares are to be
transferred (calculated in accordance with this article} and the proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse If for any reason there i1s not a sale of the
Sellers’ Shares by the Majority Seilers to the Third Party Purchaser within 60 days after the
date of service of the Drag Along Notice The Majonity Sellers shall be entitled to serve further
Drag Along Notices following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise) for which the Called Shareholders shall be obliged to
sell each of the Called Shares shall be that to which they would be entitled if the total
constderation proposed to be paid by the Third Party Purchaser were distnibuted to the holders
of the Called Shares and the Sellers’ Shares In accordance with the provisions of article 47

No Drag Along Notice may require a Called Shareholder to agree to any terms save those
specifically provided for in this article which shali, for the avoidance of doubt, include a term
that the Called Shareholders shail sell therr Called Shares to any Third Party Purchaser with
full title guarantee, free from all encumbrances

Completion of the sale of the Called Shares shall take place on the same date as the date
proposed for completion of the sale of the Sellers’ Shares unless

(a) all of the Called Shareholders and the Majority Sellers agree otherwise, or

(b) that date 1s less than 3 days after the Drag Along Notice where It shall be deferred until
the third day after the Drag Along Notice

The nghts of pre-emption set out In these articles shall not anise on any transfer of shares to a
Third Party Purchaser {(or as they may direct) pursuant to a sale in respect of which a Drag
Along Notice has been duly served

If any holder of Shares does not on completion of the sale of Called Shares execute transfer(s)
In respect of all the Called Shares held by them the defaulting holder shall be deemed to have
Irrevocably appointed any person nominated for the purpose by the Majority Sellers to be their
agent to execute all necessary transfer(s) on his behalf against receipt by the Company (on
trust for such holder) of the purchase monies or any other consideration payable for the Called
Shares deliver such transfer(s) to the Third Party Purchaser (or as they may direct) and the
directors shall forthwith register the Third Party Purchaser (or as they may direct) as the holder
thereof After the Third Party Purchaser (or their nominee) has been registered as the holder,
the validity of such proceedings shall not be questioned by any such person It shali be no
impediment to registration of shares under this sub-article that no share certificate has been
produced

Upon any person, following the issue of a Drag Along Notice, becoming a member of the
Company pursuant to the exercise of a pre-existing option to acquire shares in the Company
(a "New Member”), a Drag Along Notice shall be deemed to have been served upon the New
Member on the same terms as the previous Drag Along Notice who shall thereupon be bound
to sell and transfer all such shares acquired by them to the Third Party Purchaser or as the
Third Party Purchaser may direct and the provisions of this article shall apply mutatis mutandis
to the New Member save that completion of the sale of such shares shall take place forthwith
upon the Drag Along Notice being deemed served on the New Member
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Transmission of shares

If title to a share passes to a transmittee, the Company may only recognise the transmittee as
having any title to that share

A transmittee who produces such evidence of entitiement to shares as the directors may
properly require

(a) may, subject to these articles, choose either to become the holder of those shares or
to have them transferred to another person, and

{b) subject to these articles (including, without imitatton, the provisions of article 42 13),
and pending any transfer of the shares to another person, has the same rights as the
holder had {and the nghts n relation to the holder shall cease) and may give goed
discharge for dividends and other distributions in respect of the share

Transmittees do not have the nght to attend or vote at a general meeting of the Company, or
agree to a proposed written resolution, In respect of shares to which they are enttled, by
reason of the hoider's death or bankruptcy or otherwise, unless they become the holders of
those shares The directors may at any time give notice requiring a transmittee to elect either
to be registered himself in respect of the share or to transfer the share to a person nominated
by him and if such notice 1s not complied with within 60 days of such notice, the directors may,
thereafter, withhold payment of all dividends, bonuses or other moneys payable in respect of
the share until the requirements of the notice have been complied with

Exercise of transmittees’ rights

Transmittees who wish to become the holders of shares to which they have become entitled
must notify the Company in writing of that wish

If the transmittee wishes to have a share transferred to another person, the transmitiee must
execute an instrument of transfer in respect of it

Any transfer made or executed under this article 1s to be treated as If it were made cr executed
by the person from whom the transmittee has dernved rights in respect of the share, and as if
the event which gave nse to the transmission had not occurred
Transmittees bound by prior notices
If a notice 1s given to a shareholder in respect of shares and a transmittee 15 entitled to those
shares, the transmittee 1s bound by the notice If it was given to the shareholder before the
transmittee's name or the name of any person nominated by the transmittee pursuant to article
43 (Transmussion of shares) has heen entered in the register of members

Dividends and Other Distributions
Procedure for declaring dividends

The Company may, by ordinary resolution and with the consent of an Investor Majonty declare
dividends, and the directors may decide to pay intenm dividends

A dividend must not be declared unless the directors have made a recommendation as to its
amount Such a dividend must not exceed the amount recommended by the directors

No dividend may be declared or paid unless It 1s in accordance with shareholders' respective
rights
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If the Company's share capital 1s divided into different classes, no intenm dividend may be paid
on shares carrying deferred or non-preferred nghts If, at the time of payment, any preferential
dividend Is In arrear

The directors may pay at intervals any dividend payable at a fixed rate if it appears to them that
the profits available for distnbution justify the payment

If the directors act in good farth, they do not incur any hability to the holders of shares
conferring preferred nghts for any loss they may suffer by the lawful payment of an intenm
dividend on shares with deferred or non-preferred rights

The holders of the E1 Ordinary Shares shall have no night to participate in any dividend unless
and untl total dividends paid are in excess of £1,500,000, the holders of the E2Z Ordinary
Shares shall have no nght to participate in any dividend unless and until total dvidends paid
are in excess of £7,000,000, the holders of the E3 Ordinary Shares shall have no right to
participate In any dividend unless and until total dividends paid are in excess of £14,000,000
Subject to the first sentence of this article 46 7, the E Ordinary Shares shall participate pari
passu with the other Shares 1n any dividends declared by the Company

Member distributions
All distributions to Members whether,

(a) by way of distribution of profits which the Company may determine to distribute (with
Investor Consent), or

(b) {following payment of the Company's liabilities), on a return of assets on liquidation (for
the avoidance of doubt, an IPO shall be treated under these Articles as If it were a
return of assets on liqu:dation) or capital reduction or otherwise,

shall, subject to article 47 4, be applied In the following order of prionty

(a) first, In paying to the holders of the A2 Preferred Shares their respective A2 Preferred
Amount per share and If there is a shortfall the proceeds shall be distributed to the
holders of the A2 Preferred Shares in proportion to the amounts due on each such
share held, and

{b) second, In paying to the holders of the A1 Preferred Shares therr respective A1
Preferred Amount per share and if there 15 a shorifall the proceeds shall be distributed
to the holders of the A1 Preferred Shares in proportton to the amounts due on each
such share held, and

{c) third, n paying to the holders of the A Preferred Shares which are not A1 Preferred
Shares or A2 Preferred Shares their respective A Preferred Amount per share and If
there 1s a shortfall the proceeds shall be distributed to the holders of the A Preferred
Shares in proportion to the amounts due on each such share held, and

(d) forth, in paying to the holders of the Series S Preferred Ordinary Shares therr
respective Series S Preferred Amount per share and if there 1s a shorifall the proceeds
shall be distributed to the holders of the Senes S Preferred Ordinary Shares in
proportion to the amounts due on each such share held,

(e) fifth, In paying to the holders of the Deferred Shares a total of £1 00 for the entire class
of Deferred Shares (which payment shall be deemed satisfied by payment to any one
holder of Deferred Shares), and

6 the balance of such assets shall be distributed amongst the holders of the Series A

Shares, Ordinary Shares and Sertes S Preferred Ordinary Shares (pan passu as If the
same constituted one class of share) in proportion to the numbers of such shares held
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by them respectively with the holders of Senes A Shares and Senes S Preferred
Ordinary Shares participating on an as converted basis

Subject to article 47 4, upon a Sale of the Company the Members who sell shares in such Sale
will be entitled to share in the proceeds thereof as If the same had been distributed under the
provisions of article 47 1

Immediately prior to an IPO the Company shall, subject always to the provisions of the Acts, by
way of spectal dividend allot to each holder of Sertes A Shares and Senes S Preferred
Ordinary Shares by way of capitalisation of reserves such number of Ordinary Shares
{disregarding any fraction of a share} as shall have an aggregate Realisation Price equal to the
A1 Preferred Amount (in respect of A1 Preferred Shares), A Preferred Amount (in respect of
the A Preferred Shares which are not A1 Preferred Shares), and/or Senes S Preferred Amount
{(in respect of the Seres S Preferred Shares)

Notwithstanding any other provision of these Articles for the purposes of articles 47 1 and 47 2
the E Ordinary Shares shall rank par passu with the class of share which has the highest
priority set out in article 47 1 from time to time
Part4

Decision-making by Shareholders

Organisation of General Meetings
Notice of general meetings
A general meeting of the Company (other than an adjourned meeting) shall be called by notice
of at least 14 clear days (that 1s, excluding the date on which the nolice 1s given and the date
on which that 14 day penod expires) but a general meeting may be called by shorter notice If it
IS so agreed by a majonty in number of the shareholders having a nght to attend and vote
being a majority together holding not less than ninety percent in nominal value of the shares
giving that right

Every notice convening a general meeting shall specify

(a) the place, the date and the time of the meeting,
(b) the general nature of the business to be dealt with at the meeting,
{c) if the meeting 15 convened to consider a special resolution, the text of the resolution

and intention to propose the resolution as a special resolution, and

(d) with reasonable prominence, that a member 1s entitled to appoint another person (who
does not have to be a member) as his proxy to exercise all or any nghts of his to
attend, speak and vote at the meeting and that a member may appoint more than cne
proxy in relation to the meeting (provided that each proxy 1s appointed to exercise the
rights attached to a different share or shares held by him) and shall also specify any
more extensive nghts (if any) conferred by these articles to appoint more than one
proxy

The notice shall be given to the members (other than any who under the provisions of these
articles or of any restrictions imposed on any shares are not entitied to receive notice from the
Company), to the directors and to the auditors and if more than one for the time being, to each
of them

Subject to the provisions of these articles, notice of a general meeting of the Company may be
given
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(a) in hard copy form,
{b) in electronic form, or
(c) by means of a website,

or partly by one such means and partly by another and the provistons of article 64 (Company
Communications) shall apply accordingly

The accidental fallure to give notice of general meeting or, In cases where It is intended that it
be sent out with the notice, an instrument of proxy, or to give notice of a resolution intended to
be moved at a general meeting to, or the non-receipt of any of them by, any person or persons
entitled to receive the same shall not invalidate the proceedings at that meeting and shall be
disregarded for the purpose of determuning whether the notice of the meeting, instrument of
proxy or resolution were duly given

Attendance and speaking at general meetings

A person Is able to exercise the nght to speak at a general meeting when that person 1s 1n a
position to communicate to all those attending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting

A person 1s able to exercise the right to vote at a general meeting when

(a) that person 1s able to vote, during the meeting, on resolutons put to the vote at the
meeting, and

(b) that person's vote can be taken into account In determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting

The directors may rmake whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their nghts to speak or vote at it

In determining attendance at a general meeting, 1t 1S immatenal whether any two or more
shareholders attending it are in the same place as each other

Two or more persons who are not in the same place as each other attend a general meeting if
their circumstances are such that if they have (or were to have) nghts to speak and vote at that
meeting, they are (or would be) able to exercise them

Quorum for general meetings

No business cther than the appointment of the chairman of the meeting 1s to be transacted at a
general meeting unless the persons attending it constitute a quorum when the meeting
proceeds to business (and nothing in these articles shall prevent any other business being
transacted at such general meeting if the persons attending it do not constitute a quorum from
time to time thereafter throughout the meeting)

Whenever the Company has two or more members, two persons entitled to vote upon the
business to be transacted {(each being a member (being an individual) present in person or by
proxy, or (being a corporation) present by a duly authonsed representative or by proxy), shall
be a quorum

Chairing general meetings

If the directors have appointed a chairman, the charman shall chair general meetings If
present and willing to do so
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If the directors have not appointed a chairman, or If the charman is unwiling to charr the
meeting or 15 not present within ten minutes of the time at which a meeting was due to start

(a) the directors present, or

(b) (if no directors are present), the meeting,

must appoint a director or shareholder (which may not include any proxy appointed by a
shareholder) to chair the meeting, and the appointment of the charman of the meeting must

be the first business of the meeting

The person chairing a meeting In accordance with this article 1s referred to as "the chairman of
the meeting"

Attendance and speaking by directors and non-shareholders
Directors may attend and speak at general meetings, whether or not they are shareholders.

The chairman of the meeting may permit other persons who are not

(a) shareholders of the Company, or
(b) otherwise entitied to exercise the nghts of shareholders in relation to general
meetings,

to attend and speak at a general meeting
Adjournment

If the persons attending a general meeting within half an hour of the time at which the meeting
was due to start do not constitute a quorum, the charrman of the meeting must adjourn it

The charrman of the meeting may adjourn a general meeting at which a quorum 1s present If

(a) the meeting consents to an adjournment, or

(b) it appears to the chairman of the meeting that an adjournment 1S necessary to protect
the safety of any person attending the meeting or ensure that the business of the

meeting 1s conducted in an orderly manner

The chairman of the meeting must adjourn a general meeting If directed to do so by the
meeting

When ad)journing a general meeting, the chairman of the meeting must

(a) either specify the time and place to which 1t 1s adjourned or state that it 1s to continue
at a time and place to be fixed by the directors, and

{b) have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 15 to take place more than 14 days after it was
adjourned, the Company must give at least 7 clear days' notice of it (that 1s, excluding the day
of the adjourned meeting and the day on which the notice s given)

(a) to the same persons to whom notice of the Company's general meetings I1s required to
be given, and
(b) containing the same information which such notice 1s required to contain
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No business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting if the adjournment had not taken place If a quorum is not
present at any such adjourned meeting within half an hour from the time appointed for that
meeting (or if, dunng the meeting, a quorum ceases to be present), the meeting shall be
dissolved

Voting at General Meetings
Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a
poll is duly demanded in accordance with these articles

No shareholder shall, unless the directors otherwise decide, be entitled to vote (either in
person or by proxy) at a general meeting, at any adjournment of it or on any poll called at or in
relation to 1t in respect of any share held by him or to exercise any right as a shareholder
unless all calls or other sums presently payable by um in respect of that share in the Company
have been paid to the Company

Voting rights

Subject to any other provisions in these articles concerning voting rights, and subject in
particular to articles 40 10 and 40 11 shares in the Company shall carry votes as follows

Ordinary Shares cne vote per share

Series S Preferred Ordinary Shares one vote per share,

A Preferred Shares one vote per share, calculated on an as converted
basis

E Ordinary Shares non voting

Deferred Shares non veting

Votes on shares may be exercised

(a) on a show of hands by every Member who (being an individual) 1s present in person or
(being a corporation) I1s present by a representative (in which case each Member
holding shares with votes shall have one vote), and

(b) on a poll by every Member who (being an indwvidual) 1s present in person or by proxy
or (being a corporation) 1s present by a representative or by a proxy {in which case
each Member holding shares with votes shall have votes as determined In accordance
with these articles)

Cilass rights

Whenever the capital of the Company 1s divided into different classes of shares the special
rghts attached to any class may be varied or abrogated either whilst the Company is a going
concern or dunng or In contemplation of a winding up, wath and only with, the consent in writing
of the holders of 60% of the issued shares of that class in the case of the Common Shares
and an Investor Majority in the case of the Series A Shares Save as expressly provided in
these Articles, A1 Preferred Shares and A2 Preferred Shares shall rank parn passu in all
respects with Series A Shares as If the same constituted a single class

Without prejudice to the generality of this article, the special nights attached to the Sernes A
Shares shall be deemed to be vaned
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{a) by the Company
{0 altering ks memorandum or articles of association, or

(n) varying In any way (whether directly or indirectly) the nights attached to any of
the shares for the time being in the capital of the Company, or

() applying by way of capitalisation any surm in or towards paying up any share or
loan capital of the Company (except as specifically provided for in these
articles), or

(v} entering into a contract to purchase any of its shares, or

{v) redeeming or buying in any of its shares (except as specifically provided for in
these articles), or

{w) passing a resolution that it be wound up, or

(b) by the Company or any of its subsidiaries altering, increasing, reducing, sub-dviding or
consolidating its authonised or issued share capital except in connection with

m the operation of a Share Option Scheme, or

(i) the 1ssue of shares which the Company 1s required to make by reason a nght
specifically attached to any share under these articles

Errors and disputes

No objection may be raised to the qualfication of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting 1s vald

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
and conclusive

Demanding a poll and procedure on a poll
A poll on a resolution may be demanded
(a} in advance of the general meeting where 1t is to be put to the vote, or

(b} at a general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution 1s declared

A poll may be demanded by

(a) the chairman of the meeting,

(b) the directors,

(c) two or more persons having the night to vote on the resolution,

(d) a person or persons representing not less than one tenth of the total voting nights of all
the shareholders having the right to vote on the resolution, or

{e) by a person or persons holding shares in the Company cenfernng a nght to vote on

the resolution, being shares on which an aggregate sum has been paid up to not less
than one tenth of the total sum paid up on all the shares confernng that nght
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A demand for a poll may be withdrawn if
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the withdrawal,

and a demand so withdrawn shall not be taken {o have invalidated the result of a show of
hands declared before the demand was made

Polls must be taken iImmediately and in such manner as the chairman of the meeting directs
Content of proxy notices

Proxies may only validly be appointed by a notice in writing (a “proxy notice") which

(a) states the name and address of the shareholder appointing the proxy,

(b) identifies the persen appointed to be that shareholder's proxy and the general meeting
in relation to which that person 1s appainted,

() Is signed by or on behalf of the shareholder appointing the proxy, oris authenticated in
such manner as the directors may determine, and

(d) Is delivered to the Company in accordance with these articles and any instructions
contained in the notice of the general meeting to which they relate

The Company may require proxy notices to be delivered in a particular form, and may specify
different forms for different purposes

Proxy notices may specify how the proxy appointed under them 1s to vote (or that the proxy 1S
to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as

(a) allowing the perscn appointed under it as a proxy discretion as tc how to vote on any
ancillary or procedura! resolutions put to the meeting, and

(b appointing that person as a proxy In relation to any adjournment of the general
meeting to which it relates as well as the meeting itself

Delivery of proxy notices

The appointment of a proxy and the power of attorney or other authonty (if any} under which 1t

15 signed (or a copy of such authenty certified nctanally or in some other way approved by the

directors) shall be sent or supplied (n hard copy form, or (subject to any conditions and

imitations which the directors may specify) in electronic form

{(a) to the reqgistered office of the Company, or

{b) to such other address (including electronic address) as 1 specified in the notice
convening the meeting or in any instrument of proxy or any invitation to appoint a proxy
sent or supplied by the Company in relation to the meeting, or

{c) as the directors shall otherwise direct,

to be received before the time for the holding of the meeting or adjourned meeting to which it

relates or, in the case of a poll taken after the date of the meeting or adjourned meeting,
before the time appainted for the poll
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Any instrument of proxy not so sent or supplied or received shall be invalid unless the directors
at any time prior to the meeting or the charman of the meeting at the meeting, in their or his
absolute discretion, accept as vald an instrument of proxy where there has not been
compliance with the provisions of this article and such proxy shall thereupon be vald
notwithstanding such default

A person who 1s entitled to attend, speak or vote (erther on a show of hands or on a poll) at a
general meeting remains so entitled In respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person

If a proxy notice 1s not executed by the person appointing the proxy, it must be accompanied
by wniten evidence of the authorty of the person who executed it to execute it on the
appointor's behalf

Revocation of proxy notices

The vahdity of

(a) a vote given or poll demanded In accordance with the terms of an appointment of a
proxy, or

(b) anything done by a proxy acting as duly appointed chairman of a meeting, or

{c) any decision determining whether a proxy counts in a quorum at a meeting,

shall not be affected notwithstanding the death or mental disorder of the appointor or the
revocation of the appointment of the proxy (or of the authority under which the appointment of
the proxy was executed) or the transfer of the share in respect of which the appointment of the
proxy 1s given, unless notice 1n wnting of such death, mental disorder, revocation or transfer
shall have been

(d) sent or supplied to the Company or any other person as the Company may require n
the notice of the meeting, any instrument of proxy sent out by the Company n relation
to the meeting or in any nvitation to appoint a proxy I1ssued by the Company n relation
to the meeting, in any manner permitted for the sending or supplying of appointments
of proxy pursuant to these articles, and

(e) received at the registered office of the Company {or such other address (including
electronic address) as has been designated for the sending or supplying of
appointments of proxy), before the time for the holding of the meeting or adjourned
meeting to which it relates or, in the case of a poll taken after the date of the meeting
or adjourned meeting, before the time appointed for the poll

Votes of proxies

The Company shall be under no obligation to ensure or otherwise venfy that any vote(s) cast
by a proxy are done so in accordance with any such instructions given by the member by
whom such proxy 1s appointed In the event that a vote cast by such proxy 1s not done so in
accordance with the instructions of the member by whom such proxy is appotnted, such vote
shall not be deemed to be invalid

On a vote on a resolution on a show of hands, where a proxy 1s appointed by more than one
member (provided that, where some cnly of those members by whom the proxy 1s appointed
mstruct the proxy to vote in a particular way, those members all instruct such proxy to vote in
the same way on a resolution {either "for" or "against")) such proxy shall be entitted to cast a
second vote the other way In relation to any discretionary vote(s) given to him by other
members by whom such proxy 1s appointed
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Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution if

(a) notice of the proposed amendment 1s given to the Company in wnting by a person
entitled to vote at the general meeting at which it I1s to be proposed not less than 48
hours before the meeting Is to take place (or such later time as the charrman of the
meeting may determine), and

{b) the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, if

(a) the chairman of the meeting proposes the amendment at the general meeting at which
the resolution 1s to be proposed, and

(b) the amendment does not go beyond what is necessary to correct a grammatical or
other non-substantive error in the resolutien

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution 1s out of order, the chairman's error does nof invaldate the vote on that resolution

Part 5
Administrative Arrangements
Company communications

Subject to the provisions of the Acts (and save as otherwise provided In these articles}, any
document or information required or authorised to be sent or supplied by the Company to any
member or any other person (including a director) pursuant to these articles, the Companies
Acts or any other rules or regulations to which the Company may be subject, may be sent or
supphed in hard copy form, in electronic form, by means of a website or In any other way in
which documents or informationn may be sent or supplied by the Company pursuant to the
Companies Acts

Subject to these articles, any notice or document to be sent or supplied to a director in
connection with the taking of decisions by directors may also be sent or supplied by the means
by which that director has asked in writing to be sent or supplied with such notices or
documents for the time being

The provisions of the CA2008 which apply to sending or supplying a decument or information
required or authornsed to be sent or supplied by the Companies Acts by making it availlable on
a website shall, mutatis mutandis, apply to the sending or supplying of any document or
information required or authornised to be sent by these articles or any other rules or regulations
to which the Company may be subject, by making it avallable on a website

The Company may send or supply any document or information to a member or any other
person {Including a director) pursuant to these articles, the Companies Acts or any other rules
or regulations to which the Company may be subject, either personally, or by post in a prepaid
envelope addressed to the member (or such other person) at his registered address or at his
address for service, or by leaving 1t at that address or any other address for the time being
notified to the Company by the member (or such other person) for the purpose, or by sending
or supplying it using electronic means to an electronic address for the time being notified to the
Company by the member (or such other person} for the purpose, or by any other means
authornised in writing by the member (or such other person) concerned
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A shareholder whose registered address I1s not within the United Kingdom and who gives the
Company an address within the United Kingdom to which documents or information may be
sent or supplied to him or gives an electronic address to which documents or information may
be sent or supplied using electronic means, shall be entitied to have documents or information
sent or supplied to him at that address, but otherwise no such shareholder shall be entitled to
receive any document or information from the Company

In the case of joint holders of a share, If the Company sends or supples any document or
information to one of the joint holders, it shall be deemed to have properly sent or supplied
such document or information to all the joint holders

If, on at least 2 consecutive oceasions, the Company has attempted to send any document or
information by electronic means to an address specified (or deemed specified) for the purpose
and a delivery faillure (or other similar} notification has been received by the Company, the
Company thereafter shall, send documents or information in hard copy form or electronic form
(but not by electronic means) to such member at his registered address or address for service
within the Unmited Kingdom (whether by hand, by post or by leaving it or them at such address),
in which case the provisions of article 64 7 shall apply

If on 3 consecutive occasions documents or information have been sent or supphed to any
shareholder at his registered address or address for the service of such documents or
information in the United Kingdom but have been returned undelivered, such shareholder shall
not thereafter be entitled to receive any documents or information from the Company until he
shall have communicated with the Company and supplied in writing a new registered address
or address within the United Kingdom for the service of documents or information or an
electronic address te which documents or information may be sent or supplied using electronic
means

Any shareholder present, in person or by proxy at any meeting of the Company or of the
holders of any class of shares of the Company, shall be deemed to have receved due notice
of such meeting and, where requisite, of the purposes for which such meeting was called

Save as provided otherwise In these artictes, any document or information, addressed to a
shareholder (or other person to whom such document or information 1s required or authorised
to be sent pursuant to these articles, the Companies Acts or otherwise} at his registered
address or address for service (In the case of a shareholder, in the United Kingdom} or
electronic address, as the case may be shall

(a) if hand delivered or left at a registered address or other address for service (in the
case of a sharehalder in the United Kingdom), be deemed to have been served or
delivered on the day on which it was so delivered or left,

(b) if sent or supplied by post (whether in hard copy form or In electronic form), be
deemed to have been received at the expiration of 48 hours after the envelope was
posted,

(c) if sent or supplied by electronic means (other than by means of website), be deemed

to have been receved (if sent or supplied between the hoursof 9am and5pm ona
working day) at the time it was sent, or (if sent or supplied at any other time) at9am
on the next following working day, and

{d) if sent or supplied by means of a website, be deemed to have been received when the
materal was first made available on the website or, If later, when the recipient
received {(or 1s deemed to have received) notice of the fact that the matenal was
available on the website

In calculating a period of hours for the purpose of article 64 10, no account shall be taken of
any part of a day that 1s not a working day
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A director may agree with the Company that documents sent to that director in a particular way
are to be deemed to have been received within a specified time of their being sent, and for the
specified time to be less than those set out in article 64 10

Subject to article 64 8, In proving such service or delivery it shall be sufficient to prove that the
envelope containing the document or information was properly addressed and put into the post
in a prepaid envelope or, In the case of a document or information sent or supplied by
electronic means, that it was sent or supphed in accordance with guidance i1ssued by the
Institute of Chartered Secretaries and Administrators entitled "Electronic Communications with
Shareholders 2007" (as such guidance 1s amended or updated from time to time}

The Company shall not be held responsible for any falure in transmission beyond its
reasonable control and the provisions of article 84 9 to article 84 13 (inclusive) shall apply
regardless of any document or information being returned undelivered and regardless of any
delivery failure notification or "out of office” or other similar response and any such "out of
office” or other similar response shall not be considered to be a delivery failure

Company seals

Any common seal may only be used by the authonty of the directors or a committee of the
directors

The directors may decide by what means and in what form any common seal 1s to be used
Unless otherwise decided by the directors, if the Company has a common seal and it 1s affixed
to a document, the document must also be signed by at least one authorised person in the
presence of a withess who attests the signature

For the purposes of this article, an authonsed person 1s

(a) any director of the Company,
(b) the company secretary (f any), or
(c) any person authornised by the directors for the purpose of signing documents to which

the common seal 1s applied
No right to inspect accounts and other records

Except as provided by law or authonsed by the directors or an ordinary resolution of the
Company, no person I1s entitled to inspect any of the Company's acceunting or other records or
documents merely by virtue of being a shareholder

Provision for employees on cessation of bhusiness

The directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries (other than a director or former director or
shadow director) in connechion with the cessation or transfer to any person of the whole or part
of the undertaking of the Company or that subsidiary

Directors’ Indemnity, Funds and Insurance

68

68 1

Indemnity and Funds

Subject to article 68 2 (but otherwise to the fullest extent permitted by law) and without
prejudice to any indemnity to which he may otherwise be entitled

(a} a relevant director, secretary or other officer (other than any person engaged as
auditor) of the Company or an associated company shall be indemnified out of the
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Company's assets against all or any part of any costs, charges, losses, expenses and
liabilities incurred by that director secretary or other officer

)] tn the actual or purported exercise of his powers in relation to the affairs of the
Company or associated cempany, and

() in connection with the activities of the Company or an associated company In
its capacity as a trustee of an occupational pension scheme, and

(b) a relevant director, secretary or other officer (other than any person engaged as
auditor) of the company or any holding company shall be provided with funds to meet
any expenditure incurred or to be incurred by him as provided in Section 205 and/or
Section 206, CA2006 (or enable him to aveoid incurring any such expenditure)

This article does not authonse any indemnity or provision of funds which would be prohibited or
rendered void by any provision of the Companies Acts or by any other provision of iaw

Insurance
Subject to the provisions of CA20086, the directors may in therr absolute discretion decide to
purchase and mantain nsurance, at the expense of the company, for the benefit of any

relevant director secretary or other officer {other than any person engaged as auditor) of the
company or associated company in respect of all or any part of any relevant loss
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