KERONITE GROUP LIMITED Company humber: 05564452

SPECIAL RESOLUTIONS passed following receipt of over 75% of shareholder acceptances
on 13" February 2015

1 That the articles of assaciation contained in the document attached to these wntten
resolutions (the "New Articles") be approved and adopted as the new articles of
association of the Company in substitution for and to the entire exclusion of the
existing articles of association

2 That it 1s desirable to capitalise the sum of £1 10 being an amount presently
standing to the credit of the Company’s share premium account and that such sum
be capitalised and accordingly the directors be authonsed and directed to
appropnate and apply such sum in paying up n full at par 5 E1 ordinary shares of
£0 01 each and 105 E2 ordinary shares of £0 01 each, which are to be allotted and
credited as fully paid up to such members as set out against the member's name in
the table below

Shareholder Number of E1 | Number of E2
Ordinary Shares | Ordinary Shares
to be 1ssued as | to be Issued as
bonus shares bonus shares

Matthew Roger |1 35

Hamblin

Stephen Mark | 1 25

Hutchins

Neil Stuart | 1 10

Watson

Suman  Kumar | 1 10

Shrestha

lan Philip | 1 25

Campbell

I
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COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
SUBSTITUTED
ARTICLES OF ASSOCIATION
OF
KERONITE GROUP LIMITED T
(Adopted by Special Resolution passed on lB“ééw.a\rj 2015)

PRELIMINARY
Meaning of "Table A"

In these Articles "Table A" means Table A in the Schedule to the Compames (Tables
A to F) Regulations 1985, as amended before the adoption of these Articles

Table A to apply

The Regulations contained in Table A apply to the Company except insofar as they
ar¢ excluded or vared by these Articles

Regulations of Table A which do not apply

The following Regulations of Table A do not apply to the Company 3, 5, 22, 24, 30,
34, 35, 40, 46, 50, 53, 59 to 77, 80, 82, 85 to 87, 89, 93 t0 95,97 t0 99, 101, 110, 111,
112, 115 and 118 In addition to the remaining Regulations of Table A as varied 1n
these Articles, the following are the Articles of Association of the Company
DEFINITIONS AND INTERPRETATION

Definitions

In these Articles-

"Acceptance Notice' has the meaning given in Article 11 6(d) (Offer to other
Shareholder(s)),

"Acceptance Period" has the meaning given in Ariicle 11 6(a) (Offer to other
Shareholder(s)),

"Act" means the Compames Act 2006,

"address" 1n relation to a commumication made by electronic means, includes any
number or address used for the purposes of that communication,

"Associated Company™ has the meaning given to it by s450 and s451 CTA,

" Auditors' means the auditors of the Company from time to time;
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"Azini" means Azini 1 a Scottish limited partnership (registered number SCO06081)
whose registered officer is at 50 Lothian Road, Festival Square, Edinburgh EH3 9W1,

"B Preference Amount” means the Bl Preference Amount, the B2 Preference
Amount, the B3 Preference Amount, the B4 Preference Amount, the B5 Preference
Amount, the B6 Preference Amount, the B7 Preference Amount and the BS§
Preference Amount;

"B Preferred Shareholder' means any registered holder of any B Preferred Share
from time to time,

"B Preferred Shares”" means the Bl Preferred Shares, B2 Preferred Shares, B3
Preferred Shares, B4 Preferred Shares, B5 Preferred Shares, B6 Preferred shares, B7
Preferred Shares and B8 Preferred Shares,

"Bl Preference Amount’ means £199 79 per Bl Preferred Share,

"Bl Preferred Shares" means the Bl convertible preferred ordinary shares of
£10 00 cach n the capital of the Company,

"B2 Preference Amount' means £159 01 per B2 Preferred Share,

"B2 Preferred Shares" means the B2 convertible preferred ordinary shares of
£10 00 cach 1n the capital of the Company,

""B3 Preference Amount" means £119 84 per B3 Preferred Share,

"B3 Preferred Shares” means the B3 convertible preferred ordinary shares of
£10 00 each 1n the capital of the Company,

""B4 Preference Amount’ means £107 09 per B4 Preferred Share,

"B4 Preferred Shares" means the B4 convertible preferred ordinary shares of
£10 00 each n the capital of the Company,

"BS Preference Amount' means £90 13 per B5 Preferred Share,

"BS Preferred Shares" means the B5 convertible preferred ordinary shares of
£10 00 each 1n the capital of the Company,

"B6 Preference Amount'' means £84.82 per B6 Preferred Share;

"B6 Preferred Shares" means the B6 convertible preferred ordinary shares of
£10 00 each 1n the capital of the Company,

"B7 Preference Amount' means £77 21 per B7 Preferred Share;

"B7 Preferred Shares" means the B7 convertible preferred ordinary shares of
£10 00 each 1n the capital of the Company,

"B8 Preference Amount' means £74 42 per B8 Preferred Share,
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"B8 Preferred Shares'" means the B8 convertible preferred ordinary shares of
£10 00 each 1n the caprtal of the Company,

"Bad Leaver" means a person who holds Shares and 1s or has been a Director and/or
cmployee of the Group who ceases to be a director and/or employee of the Group as a
result of dismussal for fraud or gross misconduct (subject to that decision not being
overturned by an employment tribunal) or by reason of his resignation in
circumstances where the Group would have been entitled properly to dismiss him for
gross misconduct,

"Board' means the board of Directors or the Directors present or deemed present at a
duly convened meeting of the Directors at which a quorum is present,

"Business Day'' means a day (not being a Saturday or Sunday) when banks are open
n the City of London for the transaction of general banking business,

"C Preferred Shareholder” means any registered holder of any C Preferred Share
from time to time;

"C Preferred Shares’ means the C convertible preferred ordinary shares of £10 00
each 1n the capital of the Company,

"Called Shareholders" has the meaning given in Article 12.2 (Drag-along Notice);

"Company" means Keromte Group Limited, a company incorporated in England and
Wales (registered number 05564452),

"control” means, 1n relation to a company, the power of a person to secure that its
affairs are conducted in accordance with the wishes of that person whether

(a) by means of the holding of shares or the possession of voting power in or 1n
relation to that or any other company, or

(b) by virtue of powers conferred by the articles of association or other document
regulating that or any other company,

and "controlled" shall be construed accordingly,

"conversion" means conversion of any Preferred Shares mto Ordmary Shares in
accordance with Article 8 (Conversion Rights), and "convert" and "converted' shall
be construed accordingly,

"Conversion Date" has the meaning given i Article 8 1 {(Prior 1o Listing),
"CTA" means the Corporation Tax Act 2010,

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

"Directors” means the directors of the Company from time to time, including the
Investor Directors,
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"Disqualifying Event" has the meaning given in Article 10.2(f) (When transferee
ceases to be permitted),

"Drag-along Notice'' has the meaning given in Article 12 2 (Drag-along Notice),
""E Shareholder" means any registered holder of any E Share from time to time,
"E Shares" means the El Shares and the E2 Shares,

"El1 Hurdle Amount" means, 1n the event of Exit on or before the fifth anmiversary
of the date of adoption of these Articles, an amount per E1 Shareholder of £3,000,

""E1 Shareholder" means any registered holder of any E1 Share from time to time,

"E1 Shares" means the El ordinary shares of £0.01 each in the capital of the
Company,

"E2 Hurdle Amount" means, in the event of Exit on or before the fifth anmiversary
of the date of adoption of these Articles

(a) 1f the Net Proceeds are less than £13,000,000 mil, and

(b)  if the Net Proceeds are equal to or more than £13,000,000 an aggregate
amount which is equal to 10 5% of the Net Proceeds distributed amongst the
E2 Shareholders pro rata to the number of E2 Shares held less an amount per
E2 Shareholder of £3,000,

""E2 Shareholder' means any registered holder of any E2 Share from time to time;

"E2 Shares" means the E2 ordinary shares of £0 01 each in the capital of the
Company,

"electronic form'' means the same as 1n the Act,
"electronic means'' means the same as in the Act,

"Employee Share Scheme" means any employee share option or incentive scheme
of the Company,

"Encumbrance'" means any mortgage, charge, pledge, lien, restriction, assignment,
hypothecation, security interest, title retention or any other agreement or arrangement
the effect of which 1s the creation of security, or any other interest, equity or other
right of any person {including any right to acqurre, option, right of first refusal or right
of pre-emption), or any agreement or arrangement to create any of the same,

""Equity Shares" means the Shares other than the E Shares,

"Excess Shares" has the meaning given 1n Article 11 6(b) (Offer to other
Shareholder(s)),

"Exit" means a Sale, Sale of the Business, Listing or liquidation or other return of
capital,
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"Fair Value' has the meaning given to 1t 1n Article 11 4 (dppointment of accountants
to determine Fair Value),

"Family Trust" means in relation to any Shareholder (a) a trust or trusts (whether
ansing under a settlement nter vivos or a testamentary disposition, whoever 1t 1s
made by, or an intestacy) under which no immediate beneficial interest in the Shares
in question 1s from time to trme vested in any person other than the Shareholder
concerned or a Privileged Relation of that Shareholder and no power of control over
the voting powers conferred by those Shares is from time to time exercisable by or
subject to the consent of any person other than the trustees as trustees of the trust, the
Shareholder concerned or a Privileged Relation of that Shareholder or (b) a body
corporate controlled by such a trust of this kind,

"Financial Year" means an accounting period of the Company as determmned 1n
accordance with ss390 to 392 inclusive of the Act,

"Good Leaver" means a person who holds Shares and who 1s or has been a Director
and/or employee of any Group Company who ceases to be a Director and/or
employee of any Group Company and who 1s not a Bad Leaver,

"Group' means the Company and each Subsidiary of the Company from time to
time and references to "Group Company' and "member of the Group' shall be
construed accordingly,

"hard copy' means the same as in the Act,

"Investor'' means each Preferred Shareholder holding at least 10% of the Preferred
Shares in 1ssue,

"Investor Associate’” means, 1n relation to an Investor, each of its Associated
Compantes and any company, fund, unit or investment trust or partnershup (or any
shareholder, participant, unitholder, partner, manager or adviser, or employee of a
manager or adviser, thereof) which is advised or all or a matenal part of the assets of
which are managed from time to time by that Investor or by any of its Associated
Companies or by any person who advises or manages all or a matenal part of the
assets of that Investor or any of its Associated Companies;

"Investor Consent"” or "Investor Direction" means respectively a written consent
or direction (whether 1n one or more counterparts) signed by or on behalf of the
holders of not less than a majonty i number of the Preferred Shares,

"Investor Director' means any non-executive Director (and his alternate) appointed
from time to time pursuant to Article 17 2 (Appointment and removal of Investor
Director),

"Issue Price' means 1n respect of a Share the aggregate of (1) the amount paid up (or
credited as paid up) in respect of the nominal value of that Share and (u) any share
premium paid or credited as paid on that Share,
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"Leaver" means a person who holds Shares and who is or has been a Director and/or
employee of any Group Company who ceases to be a Director and/or employee of any
Group Company for any reason,

"Listing" means the admission to listing or trading of the whole or any class of
Shares (or other securities representing Shares) on the official list of the UK Listing
Authority maintained in accordance with s74(5) Financial Services and Markets Act
2000, AIM, NASDAQ or any other stock market or securities exchange operated by a
Recognised Investment Exchange;

"Listing Valuation' means the aggregate value of the Shares at the point of Listing
being determined by reference to the market capitalisation of the Company upon
Listing,

"Minority Transfer Notice' has the meaning given mn Article 13 1 (Minority
Transfer Notice),

"Net Proceeds' means

(a) in the case of a Sale or a Sale of the Business, 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 1n respect of
such Sale or Sale of the Business),

(b) in the case of a distribution of assets on a liquidation or a return of capital, the
value of the surplus assets of the Company remaimng after payment of its
hablities,

i each case following the deduction of any VAT, professional fees and transaction
costs incurred and repayment of any habilities,

"New Rights" has the meaning given in Article 3 3(b) (Pre-emption rights on i1ssues
of Shares),

"New Shares" has the meaning given 1in Article 3 3(b) (Pre-emption rights on issues
of Shares),

"Offer Notice" has the meaning given in Article 11 6(a) (Offer to other
Shareholder(s)),

"Ordinary Shareholder' means any registered holder of any Ordinary Share from
time to time,

"Ordinary Shares" means the ordinary shares of £10 00 each in the capital of the
Company,

"Permitted Share Issue' has the meaming given m Article 3 3 (Pre-emption rights
on tssues of Shares),

"Permitted Transferee" has the meamng given in Article 101 (Permutted
Transferees),
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"Preferred Shareholder' means any registered holder of any Preferred Share from
time to time,

"Preferred Shares' means the B Preferred Shares and the C Preferred Shares,

"Privileged Relation' means, 1n relation to a Shareholder who 1s an individual, that
Shareholder's spouse, civil partner, widow or widower, surviving civil partner,
descendant, parent, brother or sister, nephew or niece,

"Proportionate Entitlement"” has the meaning given in Article 11.6(b) (Offer to
other Shareholder(s)),

"Qualifying Listing” means a Listing which values each Preferred Share (on an as
converted basis) at not less than two times (2 x) the Issue Price of the Preferred Shares
and which raises £10,000,000 or more of gross proceeds for the Company,

"Recognised Investment Exchange" means any recognised investment exchange as
defined i the Financial Services and Markets Act 2000, AIM and any other
mnvestment exchange which 1s a designated investment exchange as defined from time
to time 1n the Glossary to the FSA Handbook of Rules and Guidance published by the
Financial Services Authonty or any modification or replacement of 1t,

"Rejection Notice" has the meaning given in Article 11 10 (If offer of Sale Shares
not accepted),

"Remaining Shareholders" has the meaning given 1n Article 131 (Minority
Transfer Notice),

"Sale" means the acceptance of an offer or the making of an agreement pursuant to
which any person {or persons connected with each other or acting 1n concert with each
other) 1s or will become unconditionally the beneficial owner of (whether through a
single transaction or a series of transactions) in the case of an offer not less than 90
per cent (%) in number of, and 1n the case of an agreement all, of the Shares,

"Sale of the Business'' means any transfer (whether through a single transaction or a
series of transactions) of all or substantially all of the assets or undertaking of the
Group (including goodwill) to any person (or persons connected with each other or
acting 1n concert with each other);

"Sale Price' has the meaning given in Article 11 3(c) (Form of Transfer Notice),
"Sale Shares' has the meaning given in Article 11 3(b) (Form of Transfer Notice),

"Seller" has the meaning given in Arucle 11 1 (4N transfers to be in accordance with
the following provisionsy),

"Selling Shareholders” has the meaning given in Article 12 1 (Appiication of
drag-along);

"Shareholder" means any registered holder of any Share from time to time,
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"Shares' means any share in the capital of the Company of whatever class from time
to time,

"Subsidiary"” means a subsidiary as that expression 1s defined by s1159 of the Act
and/or a subsidiary undertaking as that expression 1s defined by s1162 of the Act,

"Tag-along Notice' has the meaning given in Article 13 2 (Tag-along Notice),
"Tag-along Price™ has the meaning given 1n Article 13.1 (Mwmority Transfer Notice),
"Tag-along Rights" has the meaning given 1n Article 13 2 (Tag-along Nofice),
"Termination Date' means, in the case of.

(a) a Bad Leaver, the date on which his contract of employment was terminated
by the relevant Group Company as a result of dismissal for fraud or gross
musconduct or 1f applicable, the date when such dismissal was upheld by a
relevant court or tribunal or, 1f applicable, the date of his resignation, and

» a Good Leaver or a Leaver, the date on which he ceased to be a Director
and/or an employee of the Group,

"Terms" has the meaning given in Article 13 1 (Minority Transfer Notice),

"Transferee” has the meaning given n Article 116(d) (Offer by other
Shareholder(s)),

"Transfer Notice' has the meaning given in Article 11 2 (Transfer Notice),
"Transfer Shares' has the meaning given in Article 13 1 (Minority Transfer Notice),

"Transferring Shareholder" has the meaning given 1n Article 13 1 (Minoruty
Transfer Notice),

"UK Listing Authority” means the Financial Services Authority acting as the
competent authonty for the purposes of the Financial Services and Markets Act 2000,
and

"working day" means the same as 1n the Act.

Excluded definition

The definition of "the Act" n Regulation 1 of Table A does not apply to the
Company

Contents page and headings

In these Articles, the contents page and headings are included for convenience only
and shall not affect the interpretation or construction of these Articles

Meaning of references

In these Articles, unless the context requures otherwise, any reference to
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(a)

(b)

(c)

(d)

(e)

)

(g)

(h)

()

)

&)
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a statute or statutory provision includes any consolidation, re-enactment,
modification or replacement of the same, any statute or statutory provision of
which 1t is a consolidation, re-enactment, modification or replacement and any
subordinate legislation 1n force under any of the same from time to time,

the masculine, feminine or neuter gender respectively includes the other
genders and any reference to the singular includes the plural (and vice versa);

references to a company shall be construed so as to include any company,
corporation or other body corporate wherever and however incorporated or
established,

a person includes any individual, firm, corporation, unincorporated
association, government, state or agency of state, any association or
partnership or joint venture (whether or not having a separate legal
personality) and includes a reference to that person's legal personal
representatives and successors,

pounds, sterling or £ 1s to the lawful currency from time to time of the United
Kingdom,

a time of day is to London time and references to a day are to a period of 24
hours running from mtdnight to midnight,

a document 1s to that document as varied, supplemented or replaced from
time to time (other than in breach of these Articles),

writing or written shall include any modes of reproducing words in a legible
and non-transitory form including, unless provided otherwise, documents,
notices or information sent by electronic means or in electronic form,

indemnify and to indemnifying any person against any Losses by reference to
an event or circumstance includes indemnifying and keeping him indemmnified
against all Losses from time to fime made, suffered or incurred by that person
as a direct or indirect consequence of or which would not have arisen but for
that event or circumstance;,

a person acting in concert with one or more others means a person acting 1n
concert as that term 15 defined in the City Code on Takeovers and Mergers
with another person or persons and a person connected with one or more
others means a person connected with that person or persons for the purposes
of s1122 CTA,

a transfer of any Share shall mean the transfer, sale or disposal of either or
both of the legal or beneficial ownership of that Share and shall include

(1) the grant of an option to acquure esther or both of the legal or beneficial
ownership of that Share,

(n)  any sale or other disposition of any legal or equitable interest in that
Share (including any voting right attaching to it),



25

2.6

2.7

28

31

32

(i) any direction (by way of renunciation or otherwise} by a person
entitled to an allotment or 1ssue of that Share that 1t be allotted or
issued to another person;

(iv)  any grant of any Encumbrance over that Share, and
(v) any agreement to effect any of the above, and

{)) a "'register of members" shall be to the register of members required to be
kept by the Company under the Act

No restrictive interpretations

In these Articles, general words introduced by the word "other" shall not be given a
restrictive interpretation by reason of being preceded by words indicating a particular
class of acts, matters or things and general words shall not be given a restrictive
interpretation by reason of being followed by particular examples intended to be
embraced by the general words.

Companies Act definitions

In these Articles, unless the context otherwise requires, any word and expression
defined n the Act and not defined 1n these Articles shall bear the meaning given to 1t
in the Act but for these purposes (and despite Article 2 4(a)) not including any
modification or re-enactment of the Act not in force at the date of adoption of these
Articles and Regulation 1 of Table A shall be modified accordingty

Resolutions

Where an ordinary resolution of the Company 1s expressed to be required for any
purpose, a special resolution shall also be effective

Electronic signature

Where pursuant to any provision of these Articles any notice, appointment of proxy or
other document which 1s 1n electronic form 1s required to be signed or executed by or
on behalf of any person, that signature or execution shall include the affixation by or
on behalf of that person of an electronic signature (as defined in s7(2) Electromc
Communications Act 2000) 1n such form as the Directors may approve.

SHARE CAPITAL
Separate classes of shares

The Ordinary Shares, B Preferred Shares, C Preferred Shares and E Shares are
separate classes of shares but save as expressly provided for in these Articles rank pari
passu in all respects

Authority to allot relevant securities

(a) Except as otherwise provided in these Articles and subject to any renewal,
revocation or variation of this authority by the Company in general meeting,
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(b)

the Directors are unconditionally authorised for the purpose of s551 of the Act
to allot, dispose of and grant options and rights of subscription or conversion
over relevant securities up to a maximum aggregate nominal amount of
£1,322,931 10 (such amount to include shares in issue as at the date of
adoption of the these Articles) to such persons and at such times and on such
conditions as the Directors may determine during the period expiring at the
end of five years from the date of adoption of these Articles

The Company may at any time before the expiry of the authority conferred by
Article 3 2(a) make an offer or agreement which would or might requre
relevant securities to be allotted pursuant to 1t after the expiry of that authonty
and the Directors may allot relevant securities 1n pursuance of that offer or
agreement as 1f the authonity conferred by Article 3 2(a) had not expired

33  Pre-emption rights on issues of Shares

(a)

(b)
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In accordance with sections 567(1) and/or 570 of the Act, sections 561(1) and
562(1) to (5) (inclusive) of the Act do not apply to an allotment of equity
securities made by the Company

Subject to Article 3 3(c), unless otherwise approved by special resolution, the
following provisions apply in respect of any new Shares or other equity
securities (""New Shares") or any rights to subscribe for or acquire New
Shares or other nghts in respect of New Shares ("New Rights'") which, after
the date of adoption of these Articles, the Company proposes to allot, 1ssue or
grant

(1) The New Shares or New Rights must, before allotment, 1ssue or grant
to any person be offered in the first instance to the holders of the
Ordinary Shares and Preferred Shares then 1n 1ssue 1n proportion as
nearly as the circumstances will admut to the total number of Ordinary
Shares and Preferred Shares held by each of them respectively That
offer must be made by written notice 1n accordance with Article
3.3(b)(1y)

(n)  After the expiration of the time himit for acceptance specified by the
offer, or on the receipt of any intimation n writing from the offeree
that it declines to accept the New Shares or New Rights offered, the
balance of any New Shares or New Rights offered, in accordance with
Article 3 3(b)(1), to the holders of Ordinary Shares and Preferred
Shares but not so accepted must be offered to the holders of Ordinary
Shares and Preferred Shares who or which have accepted all the New
Shares or New Rights to which they are entitled and who or which
shall, if more than one, be entitled to the balance of those New Shares
or New Rughts 1n the proportion as nearly as the circumstances will
admit to the total number of Ordinary Shares and Preferred Shares then
held by each of them respectively The New Shares or New Rights so
offered may not be offered on terms more favourable than those
offered to the original offerees

11



(1)

()

)

Any offer under this Article 3.3 must be made by wntten notice
specifying the number and class of New Shares or New Rights
comprised 1n the offer, the price at which those New Shares or New
Rights are offered, the proposed terms of 1ssue and limiting the time
(not being less than 10 Business Days unless the holder to whom or
which the offer is to be made otherwise agrees) within which the offer
if not accepted will be deemed to have been dechned

The Directors may dispose of any New Shares or New Rights not
applied for by the existing Sharcholders under this Article 3 3 or which
by reason of any other difficulty in apportioning the same cannot 1n the
opinion of the Directors be conveniently offered under this Article 3.3
in such manner as the Directors consider most beneficial to the
Company

For the purposes of this Article 3 3, where a person 1s unconditionally
entitled to be registered as the holder of Shares he and not the person
actually registered as the holder of the Shares 1s deemed to be a
Shareholder of the Company in relation to those Shares and, despite
the provisions of Table A, the holders in this Article 3 3 are construed
accordingly

(c) The pre-emption rights in Article 3 3(b) do not apply in respect of any rights
granted or to be granted over, or any issue or allotment of, Shares (or options
to subscribe for or be issued Shares) pursuant to:

)
(1)

(1)

Article 8 (Conversion rights); or

the Employee Share Scheme provided that the maximum aggregate
number of Ordinary Shares 1ssued (or which may be 1ssued pursuant to
options granted) pursuant to or for the purposes of that scheme does
not exceed 10 per cent (%) 1n nominal value of the 1ssued share capital
of the Company as enlarged by that issue (or which would result from
the exercise of those options); or

the allotment of E Shares,

(each a "Permitted Share Issue")

34 Redeemable shares

Subject to Article 9 (Variation of rights) and the provisions of the Act, any shares of a
class within the capital of the Company as authorised from time to time may be 1ssued
on terms that they are to be, or at the option of the Company or a Sharcholder holding
those shares are liable to be, redeemed on such date or between such dates as the
Directors may fix before the 1ssue of those shares and on such terms and conditions as
are contained 1n or, as to the amount payable on redemption, determined in
accordance with these Articles
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3.5

3.6

37

38

39

310

Reduction of share capital

Subject to Article 9 (Variwation of rights) and to the provisions of the Act, the
Company may by special resolution reduce its share capital, any capital redemption
reserve and any share premium account in any way.

Purchase of own Shares

Subject to Article 9 (Varwation of rights) and subject to the requirements of s162 to
170 (inclusive) of the Act, the Company may purchase its own Shares including any
redeemable Shares

Redemption or purchase of Shares out of capital

Subject to Article 9 (Variation of rights), the Company may redeem or purchase its
own Shares out of capital

Trusts not recognised

Except as required by law, and even when the Company has express notice, no person
may be recogmsed by the Company as holding any Share on any trust and (except as
otherwise provided by these Articles or by law) the Company 1s not bound by or may
not recognise any interest 1n any Share except an absolute right to the entirety of 1t in
the holder

Share certificates
The second sentence of Regulation 6 of Table A 1s substituted by the following:

"Every certificate must specify the number, class and distinguishing numbers
(1if any) of the shares to which 1t relates and the amount paid up on them, and
that certificate signed by a Director together with a second Director or the
secretary (if any), or otherwise signed by a Director of the Company in the
presence of a witness who attests the signature, 1s evidence of the title of the
registered holder to the shares, whether or not the common seal of the
Company (1f 1t has one) has been affixed and regardless of any words in the
certificate referring to a seal"

Statutory declaration of forfeiture of a share

A statutory declaration by a Director or the secretary (if any) that a share has been
forfeited on a specified date shall be conclusive evidence of the facts stated 1n it as
against all persons claiming to be entitled to the share and the deciaration shall
(subject to the execution of an instrument of transfer 1f necessary) constitute a good
title to the share and the person to whom the share 1s disposed of shall not be bound to
see to the application of the consideration, if any, nor shall his title to the share be
affected by any wrregulanty in or mvalidity of the proceedings in reference to the
forfeiture or disposal of the share
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Fractions of shares

Whenever as a result of a consolidation of shares any members would become entitled
to fractions of a share, the directors may, on behalf of those members, sell the shares
representing the fractions for the best price reasonably obtainable to any person
(including, subject to the provisions of the Act, the Company) and distrnibute the net
proceeds of sale 1n due proportion among those members in such manner as the
directors think fit, and the directors may authorise some person to execute an
instrument of transfer of the shares to, or in accordance with the directions of, the
purchaser The transferee shall not be bound to see to the application of the purchase
money nor shall his title to the shares be affected by any irregularity in or invahdity of
the proceedings 1n reference to the sale

Authority to capitalise and appropriation of capitalised sums

The directors may, with the authority of a special resolution of the Company, allot
and/or issue shares, pursuant to a capitalisation of profits or reserves, credited as fully
or partly paid, to one or more shareholders of the Company, other than to all
shareholders who would have been entitled to those capitalised profits or reserves if
they were distributed by way of dividend and other than in the proportions to which
such shareholders are entitled to receive dividends

Deferred Shares

(a) The Deferred Shares shall have the following rights and be subject to the
following restrnictions

(1) holders of Deferred Shares shall not be entitled to participate in any
distribution 1n respect of those shares,

(i)  the Deferred Shares shall confer no rights on the holders to receive
notice of or to attend, speak or vote at general meetings of the
Company or to receive or vote on proposed written resolutions of the
Company,

(m)  the Deferred Shares may, subject to the provisions of the Companies
Act 2006, be re-purchased from any holder(s) of Deferred Shares at
any time free of any rights of pre-emption under the Articles of
Association of the Company, the Companies Act 2006 or otherwise by

{A)  1nthe first instance, the Company, or

(B) 1n the second 1nstance, such person or persons as the Company
may from time to time nominate,

in each case for the aggregate purchase price of £1 00 for all the
Deferred Shares held by such Shareholder(s)

(b) The creation, allotment or 1ssue of the Deferred Shares or the conversion of
shares into Deferred Shares shall be deemed to confer irrevocable authority on
the Company at any time after their creation, allotment, or 1ssue or conversion
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to appoint any person to execute or give on behalf of each of the hoiders of the
Deferred Shares:

(1) an agreement to transfer and a transfer of them to the Company or such
person or persons as the Company may from time to time nominate (as
appropriate);

(n) a consent to cancellatton of such Deferred Shares;

(1)  an agreement to transfer and a transfer of such Deferred Shares to such
person or persons as the Company may determine as custodian thereof,

(iv)  an agreement for the Company to purchase such Deferred Shares 1n
accordance with the Companies Act 2006, and

(v) any other such documents as the Company may deem reasonably
necessary to give effect to such transfers,

without obtaining the sanction of such holder or holders and pending such
transfer and/or purchase to retain the certificates (1f any) 1n respect thereof

314 E Shares

(a)

(b)
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The E Shares shall have the following nghts and be subject to the following
restrictions:

(1) the holders of E Shares shall not be entitled to participate n any
dividend 1n respect of those shares, and

(1) the E Shares shall confer no nghts on the holders to recetve notice of
or to attend, speak or vote at general meetings of the Company or to
recetve or vote on proposed written resolutions of the Company,

The creation, allotment or issue of the E Shares shall be deemed to confer
irrevocable authonty on the Company in the event that an Exit hasn't been
achueved on or before the fifth anniversary of the date of adoption of these
Articles, at any time after the fifth anniversary of the date of adoption of these
Articles to appoint any person to execute or give on behalf of each of the E
Shareholders

(1) an agreement to transfer and a transfer of such E Shares to the
Company or such person or persons as the Company may from time to
time nomtnate (as appropnatc) for nil consideration, and

(1)  any other such documents as the Company may deem reasonably
necessary to give effect to such transfers,

without obtaining the sanction of such holder or holders and pending such
transfer and/or purchase to retain the certificates (1f any) in respect thereof
Any E Shares transferred in accordance with this Article 3 14(b) shall
automatically and without further authonty than 1s contained 1n these Articles
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be redesignated as Ordinary Shares on the basis of one Ordinary Share for
each E Share held

LIEN

The lien conferred by Regulation 8 of Table A also attaches to fully paid-up shares,
registered 1 the name of any person indebted or under liability to the Company
whether he 1s the sole holder or 1s one of two or more joint holders of those shares

SPECIAL RIGHTS AND RESTRICTIONS

The special rights and restrictions attached to and imposed on each class of share
capital of the Company are as set out in Articles 6 (Income) to 9 (Variation of rights)
(inclusive).

INCOME

The Ordinary Shares and the Preferred Shares rank equally for any dividend declared
by the Company 1n respect of any Financial Year

CAPITAL
Distribution on a liquidation or winding-up

In the event of a return of capital of the Company on a liquidation or winding-up, the
assets of the Company available for distribution to holders remaining after payment of
all other debts and liabilities of the Company (and of the costs, charges and expenses
of that winding up or other return of capital) must be applied 1n the following manner
and order of pnonty (and Regulation 117 of Table A 1s modified accordingly)

(a) first, 1n paying to the E1 Shareholders an amount equal to the E1 Hurdle
Amount,

(b) second, in paying to the E2 Shareholders an amount equal to the E2 Hurdle
Amount,

() third, 1n paying to the C Preferred Sharcholders two and a half times (2 5 x)
the Issue Price of the C Preferred Shares (provided that 1f there are insufficient
surplus assets to pay an amount per C Preferred Share equal to two and a half
times (2 5 x) the Issue Price, the remaining surplus assets shall be distributed
to the C Preferred Shareholders pro rata to their respective holdings of C
Preferred Shares), and

(d) fourth, 1n paying to
(1) the B1 Preferred Shareholders, the Bl Preference Amount,
(1) the B2 Preferred Sharcholders, the B2 Preference Amount,
()  the B3 Preferred Shareholders, the B3 Preference Amount,

(1v)  the B4 Preferred Shareholders, the B4 Preference Amount,
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(e)

v) the BS Preferred Shareholders, the B5 Preference Amount,
(v1)  the B6 Preferred Shareholders, the B6 Preference Amount,
(vii)  the B7 Preferred Shareholders, the B7 Preference Amount,
{(vi1) the B8 Preferred Sharcholders, the B8 Preference Amount,

provided that 1f there are msufficient surplus assets to pay the B Preference
Amounts 1n full, the remaining surplus assets shall be distributed to the B
Preferred Shareholders pro rata to the B Preference Amount for the B
Preferred Shares they respectively hold,

lastly, in distributing the balance amongst the Preferred Sharcholders and the
Ordinary Sharehelders pro rata to the respective aggregate nominal values of
the C Preferred Shares, B Preferred Shares and Ordinary Shares

7.2 Distribution on other return of capital

In the event of a return of capital of the Company on a reduction of capital or
otherwise, the assets of the Company available for distnbution to holders remaining
after payment of all other debts and habilities of the Company (and of the costs,
charges and expenses of that winding up or other return of capital} must be applied n
the following manner and order of priority (and Reguiation 117 of Table A is
modified accordingly)

(@)

)

(c)

(d)
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first, in paying to the El Shareholders an amount equal to the E1 Hurdle
Amount,

second, 1in paying to the E2 Shareholders an amount equal to the E2 Hurdie
Amount,

third, 1n paying to the C Preferred Shareholders two and a half times (2.5 x)
the Issue Price of the C Preferred Shares (provided that if there are insufficient
surplus assets to pay an amount per C Preferred Share equal to two and a half
times (2 5 x) the Issue Price, the remaining surplus assets shall be distributed
to the C Preferred Shareholders pro rata to their respective holdings of C
Preferred Shares), and

fourth, 1n payng to

)] the B1 Preferred Shareholders, the B1 Preference Amount,

(1) the B2 Preferred Sharcholders, the B2 Preference Amount,

(ni)  the B3 Preferred Shareholders, the B3 Preference Amount,

(1v)  the B4 Preferred Shareholders, the B4 Preference Amount,

(v) the BS Preferred Shareholders, the B5 Preference Amount,

(v1)  the B6 Preferred Shareholders, the B6 Preference Amount,
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(vit) the B7 Preferred Shareholders, the B7 Preference Amount;
{viii) the B8 Preferred Sharcholders, the B8 Preference Amount,

provided that 1f there are nsufficient surplus assets to pay the B Preference
Amounts 1n full, the remaining surplus assets shall be distributed to the B
Preferred Shareholders pro rata to the B Preference Amount for the B
Preferred Shares they respectively hold,

(e) lastly, in distributing the balance amongst the Preferred Shareholders and the
Ordinary Shareholders pro rata to the respective aggregate nomunal values of
the C Preferred Shares, B Preferred Shares and Ordinary Shares

Calculation of payment

For the purposes of Articles 7 1 and 7.2 any payment to the holders of Shares of a
particular class must be made 1n proportion to the number of Shares of the relevant
class held by each of them

Distribution on a Sale

In the event of a Sale, and despite anything to the contrary n the terms and conditions
governtng the Sale (unless all the Sharcholders selling Shares 1n the Sale have agreed
to the contrary for the purposes of this Article 7 4), the Shareholders must procure that
the consideration for the Sale 1s held, whenever recerved and in whatever form, by a
trustee nominated by the Board and must be distributed amongst the Shareholders in
the same order of priority as set out in Article 7 2 (subject to the provisions of Article
7 3) and on the following basis

(a) as 1f the Sale were a return of capital for the purposes of Article 7 2, and

{b) as 1f the consideration for the Sale represented all the assets of the Company
available for distribution to holders of Shares.

Sale of the Business

Unless otherwise agreed in writing by the holders of 90 per cent (%) tn nominal vatue
of the Shares, in the event of a Sale of the Business the Company shall be dissolved
and 1ts assets distributed 1n accordance with Article 7 1

CONVERSION RIGHTS
Prior to Listing

Immediately prior to a Listing (a "Conversion Date") each Preferred Share and E
Share shall be converted into and redesignated as a fully paid Ordinary Share and

(a) the Company shall 1ssue to each Preferred Shareholder and E Shareholder
such number (if any) of Ordinary Shares such that the proportion which the
Shares held by that Shareholder bears to the total issued share camtal
following the completion of all such 1ssues and the conversion of all Preferred
Shares and E Shares shall be equal to the proportion that the proceeds that
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(b)

Shareholder would have been entitled to receive pursuant to Article 72
(Distribution on other return of capital) on a Sale on the date of the Listing
would bear to the valuation of the Company at that date (assuming that the
valuation of the Company on such a Sale was equal to the Listing Valuation),
and

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 Directors and
those additional Ordinary Shares shall be issued 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 arising on
the capitalisation to the Shareholders entitled to them in accordance with this
Article. If the Company 1s not legally permitted to carry out the capitahisation,
the Preferred Shareholders and E Shareholders shall be entitled to subscribe in
cash at par for that number of additional Ordinary Shares as would otherwise
have been 1ssued pursuant to Article 8 1{a). To the extent that there 1s
insufficient authonsed share capital to effect such an 1ssue the Directors shall
procure (so far as they are able) that the Company's share capital 1s increased
to the extent necessary to perrit the 1ssue required and all Shareholders shall
vote 1n favour of the necessary resolutions to effect the increase.

8.2  Conversion at any time

At any time and from time to time (also a "Conversion Date"), any Preferred
Shareholder shall be entitled by notice in writing to the Company signed by or on
behalf of that Preferred Shareholder, to convert all or any of his Preferred Shares into
Ordimary Shares on the basis that each Preferred Share shall convert into one fully
paid Ordinary Share

83 Terms

of conversion

Any conversion pursuant to the rights granted by this Article 8 1s to be made on the
following terms

(a)

(b)
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conversion takes effect immediately on a Conversion Date at no cost to the
relevant holders and the Shares to be converted must be apportioned rateably
(or as nearly as may be practicable to avoid the apportionment of a fraction of
a share) among the holders of Shares of that class and the certificate of the
Auditors as to the number of Shares to be converted, the Shares into which
they convert, and the apportionment of those Shares among the relevant
holders is (in the absence of fraud or mamfest error) conclusive and binding
on the Company and on all of its holders for the purposes of these Articles,

forthwith after the Conversion Date the Company must 1ssue share certificates
to the persons entitled to certificates for the Ordinary Shares resulting from the
conversion and the certificates for the Shares falling to be converted shall be
deemed 1nvalid for all purposes and the relevant holders must deliver the same
to the Company for cancellation; and
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(c) the Ordinary Shares arising on conversion of any Preferred Shares and/or E
Shares 1n all respects rank as one uniform class of shares with the Ordinary
Shares n the capital of the Company then in 1ssue

VARIATION OF RIGHTS
Class consents

Whenever the capital of the Company 1s divided into different classes of Shares, the
rights or privileges attached to any class may (unless otherwise provided by the terms
of 1ssue of the shares of that class) be varied or abrogated, whether or not the
Company 1s being wound up, either with the consent 1n writing of the holders of three
quarters in nominal amount of the 1ssued Shares of the class, or with the sanction of a
special resolution passed at a separate general meeting of such holders (but not
otherwise) For the avoidance of doubt, the B Preferred Shares shall be treated as one
class of Share and the E Shares shall be treated as one class of Share for the purposes
of this Article 9 1.

Class meetings

For the purposes of Article 9 1, all the provisions of these Articles relating to general
meetings shall, mutatis mutandis, apply to every separate general meeting of the
holders of each class of Shares, except that

(a) unless there 1s only one holder of such class of Shares, the necessary quorum
shall be two persons holding or representing by proxy at least one third 1n
nominal amount of the 1ssued Shares of the class or, at any adjourned meeting
of such holders, those Shareholders who are present in person or by proxy,
whatever their holdings; and

(b) the holders of Shares of the class shall, on a poll, have one vote 1n respect of
every Share of the class held by them respectively

Effect of issue of further Shares

The special rights conferred on the holders of any Shares or class of Shares are not,
unless otherwise expressly provided in the nights attaching to or the terms of some of
such Shares or mn these Articles, deemed to be altered by the creation or 1ssue of
further Shares ranking 1n prionty to or pari passu therewith.

PERMITTED TRANSFERS
Permitted Transferees

A Shareholder (or other person entitled to transfer the shares registered in the name of
a Shareholder) may at any time transfer:

(a) all or any Shares held by lum other than E Shares, to any of the following
persons (each a "Permitted Transferee')

(1) in the case of a Shareholder being a corporation (not being 1n relation
1o the Shares concerned a holder of those Shares as a trustee of any
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(1)

(1)

(1v)

)

(V1)

(vin)

(vi1)

(1x)

(x)

Family Trust), to any other body corporate which is an Associated
Company of the Shareholder,

in the case of an Investor or a trustee, nominee or custodian for an
Investor

(A) to a trustee, nominee or custodian for the Investor (where the
trustee, nominee or custodian acquires no beneficial interest 1n
the Shares to be held by 1t), and

(B)  to any of the Investor Associates of the Investor,

in the case of a Shareholder being an individual (and not being 1n
relation to the Shares concerned a holder of those Shares as a trustee of
any Family Trust), to his or her Privileged Relation,

in the case of a Shareholder being an individual (and not being in
relation to the Shares concerned a holder of those Shares as a trustee of
any Famuly Trust), to trustees to be held on a Family Trust 1n relation
to that Shareholder or to a body corporate controlled by the trustees of
a Family Trust in their capacity as such;

in the case of a Shareholder being a trustee or trustees of a Family
Trust, to a new trustee or trustees where there 15 no change in the
beneficial ownership of the Shares 1n question,

in the case of a Shareholder being a trustee of a Famuly Trust, to a
beneficiary being either (A) any person to whom the settlor would
have been permitted to transfer Shares under this Article 10 1 1f he had
remained the holder of them or (B) the settlor himself, where the
"settlor” 1s a Shareholder who transferred the relevant Shares to the
trustees of a Family Trust or made a declaration of trust over those
Shares thereby creating a Family Trust,

to trustees to be held for the purposes of the Employee Share Scheme,

in the case of a trustee or trustees holding Shares for the purposes of an
Employee Share Scheme, to a new trustee or trustees for the purposes
of the Employee Share Scheme,

in the case of a trustee or trustees holding Shares for the purposes of
the Employee Share Scheme, to any beneficiary pursuant to that
scheme,

in the case of any Sharcholder holding Shares as a result of a transfer
made after the date of adoption of these Articles by a person in relation
to whom that Shareholder was a Permutted Transferee, to the person
who ongmally transferred those Shares (or to any other Permitted
Transferee of that transferor) to be held by that person in the same
capacity as when previously held;
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(b)

(c)

and the

(x1) nrespect of a person entitled to Shares in consequence of the death or
bankruptcy of an individual Shareholder, to any person or trustee to
whom that Shareholder, if not dead or bankrupt, would be permmtted to
transfer those Shares pursuant to this Article 10, and

all or any E Shares held by him

(1) to a Privileged Relation or to trustees to be held on a Family Trust in
relation to that Shareholder or to a body corporate controlled by the
trustees of a Farmuly Trust in their capacity as such, in each case with
Investor Consent (each a ""Permitted Transferee'), or

(i)  to any other person with the prior written consent of the Board; and

all or any Shares held by him pursuant to Article 12 (Drag-along rights) 1n
respect of a transfer by a Called Shareholder only or Article 13 (Tag-along
Rights) in respect of a transfer by a Remaining Shareholder only,

provisions of Article 11 (Transfer) do not apply to any such transfer

102 When transferee ceases to be permitted

Following a transfer of Shares as permitted by

(a)

(b)

(c)

(d)

(e)

®

Article 10.1(a)(1), 1f the Associated Company to whom the relevant transferor
has transferred those Shares subsequently ceases to be an Associated
Company of the transferor,

Article 10.1(a)(111) or Article 10 1(b)1), if the Privileged Relation to whom the
relevant transferor has transferred those Shares subsequently ceases to be a
Privileged Relation of the transferor,

Article 10 1(a)(1v) or Article 10 1(b)(i), 1f the body corporate to whom the
relevant transferor has transferred those Shares subsequently ceases to be
controlled by the trustees of the relevant Family Trust in their capacity as
such;

Article 10 1(a)(vi)(A), where the transferee, being a Privileged Relation of the
settlor, subsequently ceases to be such;

Article 10 t{a)(x), where the transferee, being an Associated Company or
Privileged Relation {as the case may be) of that transferor, subsequently ceases
(o be such, or

Article 10.1(a)(x1), in consequence of the bankruptcy of an individual
Shareholder, where the transferee, being a Privileged Relation of that
Shareholder, subsequently ceases to be such,

(each a "Disqualifying Event'), the relevant transferee will as soon as reasonably
practicable transfer those Shares to the transferor or, at the transferor's option, to
another Permitted Transferee of the transferor on the same terms as onginally
transferred by the transferor and 1t will not be required to serve a Transfer Notice If
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it does not so transfer those Shares within 14 days after the date of the relevant
Disquahifying Event, 1t 1s deemed to have given a Transfer Notice in respect of those
Shares immediately prior to the occurrence of the relevant Disqualifying Event and
Articles 11 3 (Form of Transfer Notice) to 1110 (If offer of Sale Shares note
accepted) inclusive apply to that Transfer Notice, provided that for these purposes

(1) the Sale Shares comprnise the Shares in respect of which a Transfer
Notice 15 deemed to have been given for the purposes of this Article
10.2,

(n no price shall be specified in the Transfer Notice and the holder of the
Shares 15 not entitled to withdraw the Transfer Notice pursuant to
Article 11 3(c) (Form of Transfer Notice), and

(1)  Articles 11 3(e) (Form of Transfer Notice) and 11 5(h) (Determination
of Fair Value) (and any other provisions of Articles 11 3 (Form of
Transter Notice) to 11.10 (If offer of Sale Shares not accepted)
inclusive to the extent they operate by reference to Articles 11 3(e)
(Form of Transfer Notice) and 11 5(h) (Deternunation of Fair Value))
do not apply

Requests for information about proposed transferees

The Directors may request the transferor (or the person named as transferee in any
transfer lodged for registration) to provide the Company with such information and
evidence as the Directors may reasonably consider necessary or relevant for the
purpose of ensuring that a transter of Shares 1s permutted under this Article 10 If this
information or evidence 1s not provided to the satisfaction of the Directors within 21
days after the Directors' request, the Directors may refuse to register the transfer in
question

TRANSFER
All transfers to be in accordance with the following provisions

Save where Article 10 (Permutted transfers), Article 12 (Drag-along rights), Article
13 (Tag-along rights) or Article 14 (Leavers) applies, the E Shares shall not be
transferable and no Shareholder {or other person entitled to any interest in the Shares
registered in the name of a Shareholder) (each a "Seller") may transfer all or any
Equity Shares or any interest 1n any Equity Shares unless and until the following
provisions of this Article 11 are complied with in respect of the transfer.

Transfer Notice

Before a Seller transfers or disposes of any Equity Share or any interest in any Equity
Share, the Seller must give written notice (a "Transfer Notice') to the Company of
1ts intention to do so.
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113 Form of Transfer Notice

Each Transfer Notice

()
(b)

(©)

(@

(e)

must relate to one class of Share only,

must spectfy the number and class of Shares desired to be transferred or
disposed of 1n each case (the "Sale Shares"),

constitutes the Company (acting by the Directors) as the Seller's agent for the
sale of the Sale Shares at the price specified by the Seller in the Transfer
Notice or, if no price 1s specified 1n the Transfer Notice, such price as may be
agreed between the Seller and the Directors within 10 Business Days after the
giving of the Transfer Notice In the absence of such an agreement, the price
1s determined 1n accordance with Article 11.4 unless the Seller gives notice of
the withdrawal of 1ts Transfer Notice in which case the remaining provisions
of this Article 11 wall not apply. The price either agreed or determined in
accordance with this Article 11 3(c) 1s referred to as the "Sale Price",

except as provided in Article 11 3(¢) and Article 11 5(h), may be varied or
revoked only with the prior consent of the Directors, who may impose
whatever conditions for any consent as they think fit, including a condition
that the Seller bears all costs arising from the giving of the Transfer Notice
and 1ts revocation; and

{except where it 1s given or deemed to be given under Article 102 (When
transferee ceases to be permitted)) may provide that, unless all the Sale Shares
are sold pursuant to this Article 11, none are to be sold, and that provision 1s
binding on the Company

114  Appointment of accountants to determine Fair Value

If there 1s no price specified in the Transfer Notice and the Seller and the Directors
cannot reach agreement on the appropnate Sale Price within 14 days after the date on

which

the Transfer Notice 1s given, the Directors must forthwith instruct an

independent firm of chartered accountants nominated by the Seller and the Directors
or, 1n default of any nomination, appointed at the request of the Directors or the Seller

by the

President for the time being of the Institute of Chartered Accountants in

England and Wales to determine what 1s 1n their opinion the fair market value of the
Sale Shares as at the date on which the Transfer Notice 1s given (the "Fair Value')
and to use all reasonable endeavours to reach that determination within 30 days after
their appointment

115 Detiermination of Fair Value

If the accountants are asked to determine the Fair Value:

(a)
(b)
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they shall be considered as acting as experts and not as arbitrators,

they must value the Sale Shares using the following principles
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(c)

(d)
(e)

H

(2)

(h)

(1) valuing the Sale Shares as on an arm's length sale between a willing
seller and a willing purchaser;

(1) having regard to the fair value of the business of the Company and its
subsidiaries (1f any) as a going concern,

they must consider any written representations received within 15 days after
their appointment from any of the Seller, the Company or an Investor Director
as to the Fair Value of the Sale Shares,

their wnitten determination 1s binding on all parties,

the cost of obtaining their determination 1s to be borne as determined by the
accountants unless the Seller withdraws the Transfer Notice pursuant to
Article 11 5(h), in which event the Seller shall bear that cost,

i the absence of fraud, they are not liable to any person by reason of therr
determination or for anything done or omitted to be done by them for the
purpose of 1t or 10 connection with 1t,

the Company must, as soon as it receives the accountants' writien
determination of the Fair Value, notify the Seller and supply the Seller with a
copy of it,

at any time within 10 days after service on the Seller of the accountants'
written deterrmination, the Seller may (except where the Transfer Notice 1s
given or deemed to given under Article 10 2 (When transferee ceases to be
permitted)) withdraw the Transfer Notice by written notice to the Company

116 Offer to other Shareholder(s)

(a)

As soon as the Sale Price has been specified, agreed or determined, the
Company must immediately by written notice ("'Offer Notice") offer to each
Eligible Shareholder the Sale Shares at the Sale Price For the purposes of this
Aruicle 11 6, an "Eligible Shareholder' means each Shareholder other than
the Seller The Offer Notice must be sent to all Eligible Shareholders
(irrespective of which class of Share they hold) at the same time, must give
details of the number and the Sale Price of the Sale Shares and invite each
Eligible Shareholder to state, in writing within 10 Business Days after the date
of the Offer Notice (which date shall be set out in the Offer Notice)
(" Acceptance Period"), whether he 1s willing to purchase any (and 1if so how
many) of the Sale Shares. Without prejudice to the foregoing, for the purposes
of determining the order of priority as regards acceptances of an offer
contamned 1 an Offer Notice, Sale Shares of a particular class specified in
column (1) below are deemed to have been offered in the first instance to all
other holders (other than the Seller) of the class of Shares set out in the
corresponding hine of column (2) below 1n prionty to the holders of all other
classes of Share wath the further intent that if and to the extent that offer 1s not
accepted by those first-mentioned holders in full, the balance of unaccepted
Sale Shares are deemed to have been offered to all of the holders of the class
of Shares shown in the corresponding line of column (3) below
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(1) 2 3)

Sale Offered Offered

Shares First to Secondly to

Ordinary Shares Ordinary Shares Preferred
Shares

Preferred Preferred Ordinary Shares

Shares Shares

{b) Sale Shares must be offered to each class of offeree on terms that, 1n the event
of the offer of Sale Shares to that class being oversubscribed, the Sale Shares
offered shall be sold to the holders accepting the offer in proportion (as nearly
as may be) to their respective existing holdings of Shares of the class to which
the offer 15 made (the "Proportionate Entitlement") or such lesser number
of Sale Shares for which they each may have apphed. It 1s open to each holder
to specify whether he is willing to purchase Shares in excess of his
Proportionate Entitlement (*'Excess Shares') and, if the holder does so
specify, he must state the number of Excess Shares

©) After the expiry of the Acceptance Period (or, if earlier, as soon as reasonably
practicable following each Eligible Shareholder having duly replied to the
Offer Notice pursuant to Article 11 6(a)), the Board must, in respect of each
deemed offer made to the holders of the classes of Share set out in columns (2)
and (3) inclustve 1n Articte 11 6(a), allocate the Sale Shares as follows

(1) if the total number of Shares applied for by a category of holder 1s
equal to or less than the number of Sale Shares deemed offered to that
category, the Company must allocate the number of Sale Shares
applied for 1n accordance with the applications; or

(n)  1if the total number of Shares applied for by a category of holder is
more than the number of Sale Shares offered to that category, each
holder shall be allocated his Proportionate Entitlement (or such lesser
number of Sale Shares for which he may have applied); following that
allocation, any unallocated balance of Sale Shares must be allocated n
accordance with the apphcations for Excess Shares or, in the event of
the number of Excess Shares applied for exceeding the balance of
unallocated Sale Shares, to each holder applving for Excess Shares as
nearly as possible in the proportion which Shares of the relevant class
held by that holder bears to the total number of Shares of that class
held by all those holders applying for Excess Shares provided that no
holder shall be allocated more Excess Shares than he shall have stated
himself walling to take

(d) The Company must promptly give written notice (" Acceptance Notice") of

each allocation to be made pursuant to Article 11 6(c) to the Seller and to each
person to whom Sale Shares have been allocated (a "Transferee") and must

UKMATTERS 32088124 5 26




117

118

specify in the Acceptance Notice the place and time (being not earlier than
five and not later than 15 Business Days after the date of the Acceptance
Notice) at which the sale of the Sale Shares (or such of the Sale Shares as are
applied for) will be completed

(e If pursuant to Article 11 3(e) the Seller has included in the Transfer Notice a
provision that unless all the Sale Shares are sold, none are to be sold, and 1f the
total number of Shares applied for by Transferees 1s less than the number of
Sale Shares, the Acceptance Notice must make reference to that provision and
contain a further invitation, open for 10 Business Days to Transferees to apply
for further Sale Shares and completion of the sales in accordance with the
preceding paragraphs of this Article 11.6 are conditional on that provision
being fully complied with

Seller bound to transfer Sale Shares

The Seller 1s bound to transfer the Sale Shares (or (subject to the provisions of Article
11 3(e) (1f applicable) such of the Sale Shares as are applied for) to the Transferees at
the time and place specified 1n each Acceptance Notice and payment of the Sale Price
for the Sale Shares (or such of the Sale Shares as are applied for) must be made by the
Transferees to the Company as agent for the Seller.

If Shareholder fails to transfer Shares

If, after having become bound to do so, whether pursuant to Articles 10.2 (When
transferee ceases to be permitted), 12 (Drag-along rights), 13 (Tag-along Rights), this
Article 11 or otherwise, a Shareholder fauls to transfer his Shares or any of them, the
following provisions apply.

(a) the chairman of the Company or failing him the secretary (if any) shall be
deemed to have been appointed the Sharcholder's agent with full power to
execute, complete and deliver, in the name of and on behalf of the
Shareholder, a transfer of the Shares to the relevant Transferee,

(b}  on payment to the Company of the purchase money for the relevant Shares
and of the relevant stamp duty payable 1n respect of the transfer, the relevant
Transferee shall be deemed to have obtained a good discharge for that
payment and on execution and dehivery of the transfer(s) the Transferee may
insist that his name 1s entered in the register of members as the holder by
transfer of, and be 1ssued with share certificate(s) in respect of, the relevant
Shares;

(c) after the name of the Transferee has been entered 1n the register of members in
exercise of these powers, the validity of the proceedings may not be
questioned by anyone, and

(d) the Company shall be trustee for any money received as payment of the
purchase money for the relevant Shares from the Transferee and must
promptly pay that money to the Shareholder (subject to applying it on the
Shareholder's behalf 1n settling any fees or expenses falling to be borne by the
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Shareholder) together with any balancing share certificate to which the
Shareholder may be entitied

Payment of Sale Price

The Company shall be trustee for any money received as payment of the Sale Price
from the Transferees and must promptly pay that money to the Seller (subject to
applying 1t on the Seller's behalf 1n settling any fees or expenses falling to be borne by
the Seller) together wtth any balancing share certificate to which the Seller may be
entitled

If offer of Sale Shares not accepted

If, by the expiry of the Acceptance Period, the offer for the Sale Shares at the Sale
Price has not been accepted or has been accepted in part only by the Transferees or 1f
any of the Sale Shares allocated are not paid for by the proposed Transferees on the
date for completion specified in the Acceptance Notice, the Company shall promptly
after the expiry of the Acceptance Period (or, in the case of non-payment by the
proposed Transferees, promptly after the date for completion so specified) give
written notice (the '""Rejection Notice'') of that non-acceptance or non-payment (as
the case may be) to the Seller and the Seller may elect by wrtten notice to the
Company to transfer, within three months of receipt of the Rejection Notice, all (and
not some only) of those Sale Shares to any person at a price not lower than the Sale
Price, provided that the Board 1s entitled to such further information and assurances as
1t may reasonably require from the Seller to satisfy itself that the Sale Shares are to be
sold pursuant to a bona fide sale for not less than the Transfer Price without any
deduction, rebate or allowance whatsoever to the proposed buyer and, 1f not so
satistied, to refuse to register the Transter The procedures set out tn Articles 11 7
and 11 8 shall apply to any transfers of Shares under this Article

Directors' refusal to register transfers

The Directors must decline to register any transfer of Shares not made 1n accordance
with these Articles and may dechine to register any transfer of Shares which are not
fully pard or on which the Company has a lien.

Other reasons for refusing to register transfers

The Directors may refuse to register any transfer of any share unless

(a) it 1s lodged at the registered office of the Company or at another place
determined by the Tirectors, and 1s accompamed by the certificate for the
shares to which 1t relates and such other evidence as the Directors may
reasonably require to show the right of the transferor to make the transfer,

(b) it 1s 1n respect of only one class of shares, and
(c) 1t 15 1n favour of not more than four transferees

If the Directors refuse to register a transfer of a share they must within two months
after the date on which the transfer was lodged with the Company send to the
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122

123

purporting transferor and the intended transferee notice of the refusal, together with
reasons for the refusal

Waiver of pre-emption rights

With the consent in writing of the Investor Majority, the provisions of Article 10
(Permitted transfers) and Articles 11.1 to 11 11 inclusive may be waived in whole or
1n part in any particular case

DRAG-ALONG RIGHTS

Application of drag-along
The provisions of Articles 12.2 to 12 5 shall apply if:

(a) the holders of not less than 65 per cent (%) of the Preferred Shares at the time
of the proposed sale or transfer (the ""Selling Shareholders") propose to sell
or transfer their entire holding of Shares to any person or persons, or

{2)] any Shareholder who will (either on 1ts own account or together with any of its
Associated Companies) hold, pursuant to a transfer in accordance with these
Articles, not less than 65 per cent (%) of the Preferred Shares (also a ""Selling
Shareholder') wishes at the tuime of that transfer to acquire the remainder of
the Shares.

Drag-along Notice

The Selling Shareholders (and, 1f more than one, any one of them) may require all of
the other holders of Shares (the "Called Shareholders") to transfer all (but not some
only) of their Shares within 10 Business Days after demand 1s made by any Selling
Shareholder by written notice to that effect (""Drag-along Notice") to each Called
Shareholder accompamed by copies of all documents required to be executed by the
Called Shareholders to give effect to the required transfer.

Transfer on same terms

The transfer of Shares by the Called Shareholders must be on the same terms and
conditions as shall have been agreed between the Selling Shareholders and the
proposed transferee save for any Called Shareholder who is an Investor, who will only
be required to give warranties as to fitle to his Shares and his capacity to sell them.
Each Drag-along Notice must include details of*

(a) the number and class of Shares to be transferred by the Selling Shareholders
and the Called Shareholder,

(b) the identity of the proposed transferee,

(c) the price to be paid for each Share by the proposed transferee {(or any person
acting in concert with the proposed transferee), and

5
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(d) the place, date and time of completion of the proposed transfer by the Called
Shareholder being a date not less than five Business Days after service of the
Drag-along Notice

124  Default by Called Shareholder

If a Called Shareholder fails to transfer its Shares pursuant to Article 12 3, the
provisions of Article 11 8 (If Shareholder fails to transfer Shares) apply to the
transfer of those Shares

125 Priority of Article 7.4

For the avoidance of doubt, the provisions of this Article 12 shall be subject to the
provisions of Article 7 4 (Distribution on a Sale)

13 TAG-ALONG RIGHTS
131 Minority Transfer Notice

If

(a) any Shareholder (the "Transferring Shareholder') (on 1ts own or acting in
concert with one or more other Shareholders) proposes to sell or transfer, to
any person, Shares comprising greater than 20 per cent (%) of all the Shares
tn 1ssue at the time of the proposed sale or transfer, or

(b) the Transferring Shareholder proposes to sell or transfer, to any person, such
number of Shares as, when aggregated with any other sales or transfers of
Shares completed by that Transferring Shareholder during the period of 12
months 1mmediately prior to the date of the proposed sale or transfer,
comprises greater than 20 per cent (%) of all the Shares 1n issue on the first
day of the relevant 12 month penod,

the Transferring Shareholder must serve written notice ("Minority Transfer
Notice") on all other Sharcholders ("Remaining Shareholders'), specifying

(a) the number and class of Shares ("Tramsfer Shares') proposed to be
transferred by the Transfernng Shareholder;

(b)  the identity of the proposed transferee;
(c) the price to be paid for each Transfer Share by the proposed transferee or any
person acting in cumcert with the proposed transferee (the "Tag-along

Price'), and

(d) any other matenal terms and conditions of the proposed transfer (the
"Terms")

132 Tag-along Notice

Each of the Remaining Shareholders shall have a period of 10 Business Days from the
date of the Minority Transfer Notice to serve a counter-notice (the "Tag-along
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14 1

Notice'") on the Transferring Shareholder electing to transfer that portion of their
Shares to the proposed transferee as 1s equal to the proportion which the Transfer
Shares bear to the total Shares held at the proposed date of transfer by the
Transferring Shareholder, at the Tag-along Price and otherwise on terms comparable
to the Terms (the '"Tag-along Rights'') save that any Remaining Shareholder who 1s
an Investor, who will only be required to give warranties as to title to hus Shares and
his capacity to sell them

Waiver of Tag-along Rights

If, at the end of the 10 Business Day penod referred to 1in Article 13 2, any of the
Remaining Shareholders have not served a Tag-along Notice, those Remaining
Shareholders are deemed to have waived their Tag-along Rights

Exercise of Tag-along Rights

If a Remaiming Shareholder serves a Tag-along Notice exercising 1its Tag-along
Rights, the Transferring Shareholder shall procure that, prior to any transfer from the
Transferring Shareholder to the proposed transferee, the proposed transferee
unconditionally offers to acquire that portion of Shares held by that Remaining
Shareholder as 15 specified 1n 1ts Tag-along Notice at the Tag-along Price and on
terms comparable with the Terms (that offer to remain open for a pertod of not less
than 10 Business Days following the date of the Tag-along Notice)

Default by Remaining Shareholders

At the election of the proposed transferee, if a Remaming Sharcholder serves a Tag-
along Notice pursuant to Article 13 2, the provisions of Article 11 8 (If Shareholder
fails to transfer Shares) apply in the event of any default by that Remaimning
Sharcholder to effect the transfer of Shares specified in its Tag-along Notice

LEAVERS
E Shareholders

(a) If an E Shareholder becomes a Leaver, notice 1n writing shall be deemed to
have been served on the E Shareholder ("E Shareholder Leaver Notice") on
the Termination Date in respect of all E Shares held by such Leaver
immedately prior to that Termination Date

(b) An E Shareholder Leaver Notice shall be deemed to confer irrevocable
authonty on the Company at any time after the Termination Date to appoint
any person to execute or give on behalf of such E Shareholder

(1) an agreement to transfer and a transfer of such E Shares to the
Company or such person or persons as the Company may from time to
time nomunate (as approprate) for nil consideration, and

(u)  any other such documents as the Company may deem reasonably
necessary to give effect to such transfers,
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without obtaining the sanction of such holder or holders and pending such
transfer and/or purchase to retain the certificates (if any) in respect thereof
Any E Shares transferred in accordance with this Article 14 1(b) shall
automatically and without further authority than 1s contained in these Articles
be redesignated as Ordinary Shares on the basis of one Ordinary Share for
cach E Share held

t42 Bad Leavers

(a)

(b)

(c)

Unless otherwise agreed 1n wniting by Investor Consent, notice in writing shall
be deemed to have been served on a Bad Leaver (""Bad Leaver Notice') on
the Termination Date in respect of all Equity Shares (""Bad Leaver Shares')
held by a Bad Leaver immediately prior to that Termination Date

Notwithstanding any other provision of these Articles, unless each of the
Directors agrees otherwise 1n relation to any Bad Leaver Shares, any member
holding Shares 1n respect of which a Bad Leaver Notice 1s deemed to have
been given shall not be entitled to exercise any voting nghts at general
meetings of the Company 1n respect of those shares on and from the date of
the relevant Bad Leaver Notice until the entry in the register of members of
the Company of another person as the holder of those shares

If a Bad Leaver Notice is deemed to have been given pursuant to Article
14.2(a) then the Bad Leaver Shares shall be deemed to be offered to the Board
and the Board (acting always with the approval of an Investor Director or,
where there 1s no Investor Director appointed, with the approval of an Investor
Consent) shall within six months after the Termination Date determine at their
sole discretion whether to offer those shares to (1) any person who 1s or are
(an) existing Director(s) and/or employee(s) of the Group or a person (whether
or not ascertained) who is 1t proposed should be appointed as a Director and/or
employee of the Group (whether or not in place of the relevant Bad Leaver) or
(11) be offered to persons designated by the Board to be held by them upon
trust for a new employee as and when appointed or (ni) be purchased by an
employee benefit trust established for the benefit of employees of the Group

The price payable for the Bad Leaver Shares shall be the nominal value of
those shares,

14.3 Good Leaver

(a)

(b)
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Unless otherwise agreed in wniting by Investor Consent, notice in writing shall
be deemed to have been served on a Good Leaver ("Good Leaver Notice™)
on the Termination Date in rcspect of all Equity Shares ("Good Leaver
Shares") held by a Good Leaver immedtately prior to that Termination Date

Notwithstanding any other provision of these Articles, unless the Board
(acting always with the approval of an Investor Director or, where there is no
Investor Director appointed, with the approval of an Investor Consent) agrees
otherwise in relation to a Good Leaver, any member holding shares 1n respect
of which a Good Leaver Notice 15 deemed to have been given shall be entitled
to receive notice of and to attend general meetings of the Company but shall
not have no right (1) to vote thereat in respect of their Good Leaver Shares, or
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(1) participate in any pre-emption provisions of these Articles, until such time
as the Company 1s Listed, the Company 1s subject to a takeover following a
takeover offer or the Good Leaver Shares are acquired pursuant to the
provisions of Article 12 (Drag-along rights)

Refusal to comply

Should a member to whom the terms of Articles 14.1 to 14 3 apply refuse to comply
with a Board request to dispose of his Shares in accordance with the terms of those
Articles, then any Director may execute an instrument of transfer on that member's
behalf and the Company shall be deemed to act as agent of the transferor and shall
receive and account for the proceeds of the sale to the transferor less any expenses
which the Company may incur in connection with any such transfer

PROCEEDINGS AT GENERAL MEETINGS
Quorum

No business may be transacted at a general meeting unless a quorum 1s present but the
absence of a quorum shall not preclude the appointment of a chairman which shall not
be treated as part of the business of the meeting Two qualifying persons present at a
meeting are a quorum unless each 1s a qualifying person only because

(a) he 1s authorised to act as the representative of a corporation 1n relation to the
meeting, and they are representatives of the same corporation, or

(b) he 1s appointed as proxy of a member 1n relation to the meeting, and they are
proxies of the same member

A "qualifying person' 1s an individual who is a Shareholder, a person authorised to
act as the representative of a Shareholder (being a corporation) in relation to the
meeting or a person appointed as proxy of a Shareholder 1n relation to the meeting

Procedure if qunorum is not present

If within half an hour after the time appointed for holding the meeting a quorum 1s not
present, or 1f during a meeting a quorum ceases to be present, the meeting shall be
dissolved 1f Shareholders or any of them required the meeting to be called or the
Shareholders or any of them called the meeting In any other case, the meeting shall
stand adjourned to the same day in the next week, at the same time and place or to
such other day, time and place as the Directors may determine and, if at the adjourned
meeting a quorum 1s not present or ceases to be present a qualifying person present
shall be a quorum

Chairman of general meetings

The chairman (if any) of the Board or in his absence an Investor Director must preside
as chairman of every general meeting of the Company If at any meeting neither the
chairman nor an Investor Director is present within 15 minutes after the time fixed for
holding the meeting and willing to act as chairman, the Directors present must choose
one of their number to be chairman and, 1f there is only one Director present and
willing to act, he shall preside as chawrman If no Director is willing to act as
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161

chairman, or if no Director 1s present within 15 minutes after the time fixed for
holding the meeting, the Shareholders present personally or by proxy and entitled to
vote may choose one of therr number to be chairman by a resolution passed at the
meeting

Method of voting

A resolution put to the vote of a general meeting must be decided on a show of hands
unless (before or on declaration of the result of the show of hands) a poll 1s duly
demanded by the chairman of the meeting or by any Shareholder present in person, by
proxy or, 1n the case of a corporation, by duly authorised representative and having
the nght to vote at the meeting

No casting vote

In the case of an equalrty of votes, whether on a show of hands or on a poll, the
chairman 1s not entitled to a casting vote 1n addition to any other vote he may have.

Written resolutions of Shareholders

A proposed written resolution lapses 1f 1t 1s not passed before the end of the penod of
28 days beginning with the circulation date (as defined 1n the Act)

Right to call a meeting

Regulation 37 of Table A 1s modtfied by deleting the words "eight weeks after receipt
of the requisition” and substituting for them the words "28 days after receipt of the
requisition or, subject to obtaining any necessary consents to the meeting being held
on short notice, such earlier date as may be specified 1n the notice requisitioning the
meeting"”

VOTES

Votes of Shareholders

Subject to any rights or restrictions attached to any shares
(a) on a show of hands

)] each Shareholder (being an individual) present in person or by one or
more proxies has in total one vote, and

(n)  each Shareholder (being a corporation) present by either one or more
proxies, or one or more duly authorised representatives, or both, has in
total one vote, and

(b) on a poll each Shareholder present in person or by proxy or (being a
corporation) by a duly authorised representative has one vote for each share of
which he 1s the holder
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For the purposes of Article 16 1(a), on a show of hands a proxy or representative has
only one vote even 1f the proxy or representative 1s also a Shareholder, or 1s a proxy or
representative for more than one Shareholder, or both

162 Appointment of proxy
A Shareholder may appoint:

(a) another person as his proxy to exercise all or any of his rights to attend, speak
and vote at a meeting, and

(b) more than one proxy in relation to a meeting 1f each proxy 1s appointed to
exercise the rights attached to a different share or shares held by the
Sharcholder

163 Votes on a show of hands or on a poll

On a show of hands or on a poll, votes may be given erther personally or by proxy or
(1n the case of a corporation) by duly authorised representative

16 4 Form of proxy

The appointment of a proxy must be executed by or on behalf of the appointor (if a
corporation, by a duly authonsed officer of the corporation) and be in a form
determined by the Directors or, fatling such determination, in any usual form

16 5 Delivery of proxies

The appointment of a proxy and any authonty under which 1t 1s executed, or a copy of
that authority certified notarally, or in some other way approved by the Directors,
may:

(a) in the case of an appointment sent by post or by hand, be received at the
registered office of the Company, or another place within the United Kingdom
specified by the notice convening the meeting, or in any appointment of proxy
sent out by the Company in relation to the meeting, not less than one hour
before the time for holding the meeting or adjourned meeting at which the
person named 1n the appointment proposes to vote;

(b) in the case of an appointment sent by electronic means, be recerved at any
address specified or deemed to be specified by the Company for the purpose
of receiving a proxy by electronic means not less than one hour before the
time for holding the meeling or adjourned meeting at which the person named
1n the appointment proposes to vote, or

(c) in the case of a poll taken otherwise than at or on the same day as the meeting
or adjourned meeting be received 1n either manner already described not less
than one hour before the time appointed for the taking of the poll,

and an appointment of proxy which 1s not received in the manner permtted in this
Article is mnvalid In calculating the periods mentioned n this Article, no account is
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to be taken of any part of a day that 1s not a working day, unless the Directors decide
otherwise 1n relation to a specific general meeting

Termination of proxy's authority
The termination of the authonty of a person to act as proxy does not affect

(a) whether that person counts in deciding whether there 1s a quorum at a meeting,
the validity of anything that person does as chairman of a meeting or the
validity of a poll demanded by that person at a meeting unless the Company
receives notice of the termination before the commencement of the meeting,
and

b the validity of a vote given by that person unless the Company receirves notice
of the termination before the commencement of the meeting or adjourned
meeting at which the vote 1s given or, 1n the case of a poll taken more than 48
hours after 1t is demanded, before the time appointed for taking the poll.

The notice of the termination must be received at an address that 1s specified 1n
Article 16.5(a) or, if the appomtment of the proxy was sent by electronic means, at an
address that 1s specified or deemed to be specified 1n Article 16 5(b)

DIRECTORS
Retirement of Directors
The Directors shall not be subject to retirement by rotation Accordingly

(a) in Regulation 78 of Table A, the words "and may also determine the rotation
1n which any additional directors are to retire” are deleted, and

(b) the last sentence of Regulation 84 of Table A shall not apply
Appointment and removal of Investor Director

For so long as Azim and/or any Investor Associate of Azini holds not less than 10 per
cent (%) of the Shares, Azin1 may, at any time and from time to time by written
notice (or notices) 1o the Company, appoint two persons as Directors and may remove
any such Director so appointed and appoint another person as a Director in their stead

Investor Majority appointment right

If a Qualifying 1sting, Sale or Sale of the Business has not taken place on or before 2
December 2017, the Investor Majonity shall have the right at any time following such
anmversary and from time to time thereafter by wntten notice (or notices) to the
Company to appoint such number of additional Directors as they may 1n their absolute
discretion elect and to remove any such Director so appointed and appoint another
person as a Director in therr stead
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174 Timing of appointment or removal of Directors

Any appomntment or removal of Directors pursuant to Article 17 2 takes effect at and
from the time when the notice of appomtment is lodged at the registered office of the
Company or produced to a meeting of the Directors

175 Voting rights on proposed removal of Directors

On a resolution to remove a Director appointed pursuant to Article 17 2 or 17.3, or to
amend or delete or alter the effect of this Article 17 5, Shares held by any and alt
Preferred Shareholders voting against the resolution together carry in respect of that
resolution, whether on a show of hands or on a poll, ten times the number of votes in
total of any and all persons voting in favour of the resolution and Regulation 54 of
Table A is modified accordingly

176 Directors’ gratuities and pensions

The Directors may establish and mamtam, or procure the establishment and
maintenance of, any pension or superannuation funds (whether contributory or
otherwise) for the benefit of, and give or procure the giving of donations, gratuties,
pensions, allowances and emoluments to, any persons (including Directors and other
officers) who are or were at any time 1n the employment or service of the Company,
or of any company which 1s or was a Subsidiary of the Company, or of any of the
predecessors 1n business of the Company or that Subsidiary, and the spouses, civil
partners, widows, widowers, surviving civil partners, fanmlies and dependants of any
of those persons, and make payments to for or towards the insurance of or otherwise
provide benefits for any of those persons

18 DISQUALIFICATION AND REMOVAL OF DIRECTORS
The office of a Director must be vacated if:

(a) 1n the case of a Director who holds any employment or executive office within
the Company or any Subsidiary of the Company his employment with the
Company and/or that Subsidiary 1s determined;

(b) (in the case of an Investor Director only) he 1s removed from office under the
provisions of Article 17 2 {(Appointment and removal of Investor Director),

(c) (other than in the case of an Investor Director) a majority the other Directors
request his resignation in writing, or

(d) (other than in the case of an Investor Director) notice of his removal 1s given
to the Company signed by or on behalf of the holders of more than 50 per
cent (%) of the Preferred Shares, removal to take effect on the notice being
received at the Company's registered office or as at any later date specified for
that purpose in the notice,

and the provistons of Regulation 81 of Table A are extended accordingly
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191

19.2

193

194

195

PROCEEDINGS OF DIRECTORS
Directors' proceedings
Regulation 88 of Table A 1s modified as follows:

(2) by the deletion of the second sentence and 1ts substitution by "A Director may,
and the secretary (if any) at the request of a Director must, call a meeting of
the Directors "

(b) by the deletion of the third sentence and its substitution by the following
"Notice of a meeting of the Directors need not be given to any Director who 1s
absent from the United Kingdom (other than to an Investor Director)", and

(c) by the deletion of the fifth sentence and its substitution by "In the case of an
equality of votes, the Chairman will not have a second or casting vote"

Notice of Directors’ meetings

Subject to Article 19 1, notice of the time, place and purpose of every meeting of the
Directors must be given to every Director and to his alternate (1f any). However, the
non-receipt of notice by any Director or alternate Director does not invalidate the
proceedings of the Directors Unless a majortty of the Directors including an Investor
Director indicate their willingness to accept shorter notice of a meeting of Directors,
at least seven days' notice except in the case of emergency must be given Every
notice of a meeting of the Directors required to be given under these Articles may be
given orally or 1n writing and may be sent or delivered by hand or by electronic means
to the address for the time being supplied for the purpose to the Company

Quorum

The quorum necessary for the transaction of the business of the Drirectors 1s two at
least one of whom shall be an Investor Director An alternate Director who 15 not
himself a Director shall, if his appointor 1s not present, be counted towards the
quorum

Directors' meetings by telephone

All or any of the Directors, or the members of any committee of the Directors, may
participate 1n a meeting of the Directors or of a committee by means of a conference
telephone or similar communications equipment allowing all persons participating 1n
the meeting to hear each other at the same time A person so participating is deemed
to be present in person at the meeting and may vote and be counted 1n a quorum
accordingly A meeting of this kind 1s deemed to take place where the largest group
of those participating 1s assembled or, 1f there 1s no largest group, where the Chairman
of the meeting 1s present.

Written resolutions of Directors

(a) A resolution 1n writing signed by all the Directors 1s as valid and effective as a
resolution duly passed at a meeting of the Directors duly convened and held
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(b)

The resolution may consist of several documents 1n the like form each signed
by one or more of the Directors A resolution signed by an alternate Director
need not also be signed by the Director who appointed him

20. DIRECTORS' INTERESTS

201 Board

(a)

(b)

(©)

(@)
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power to authorise conflicts of interest

The Board may, in accordance with these Articles, authorise a matter proposed
to 1t whach would, if not authorised, involve a breach by a Director of hus duty
under s175 of the Act to avoid a situation 1n which he has, or can have, a
direct or indirect interest that conflicts, or possibly may confhict, with the
Company's interests.

A matter referred to 1n Article 20 1(a) 1s proposed to the Board by its being
submitted

(1) in wrniting for consideration at a meeting of the Board or for the
authorisation of the Board by resolution in writing, and

() in accordance with the Board's normal procedures or in such other
manner as the Board may approve

A reference in these Articles to a confhict of interest includes a conflict of
interest and duty and a conflict of duties.

An authorisation referred to in Article 20 1(a) 1s effective only 1f
(Y 1t 1s given in accordance with the requirements of the Act,
(11} in the case of an authorisation given at a meeting of the Board-

{A) any requirement as to quorum at the meeting at which the
matter 1s considered 1s met without counting the Director in
question or any other Director who has a direct or indirect
interest 1n the matter being authorised (each such other Director
being an "Other Interested Director''), and

(B)  the matter has been agreed to without the Director in question
or any Other Interested Director voting or would have been
agreed to if their votes had not been counted, and

(1)  in the case of an authorisation given by resolution in writing

(A)  the resolution 1s signed by all the Directors 1n accordance with
Article 19 5(b) (Written resolutions of Directors), and

(B)  the number of Directors that sign the resolution (disregarding

the Director 1n question and any Other Interested Director) 1s
not less than the number required to form a quorum
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(e)

6y

(2)

The Board may

(1) authorise a matter pursuant to Article 20 1(a) on such terms and for
such duration, or mmpose such limits or conditions on it, as it may
decide, and

()  vary the terms or duration of such an authorisation (including any
limits or conditions 1mposed on 1t) or revoke 1t

Any terms, limits or conditions imposed by the Board in respect of its
authorisation of a Director's conflict of interest or possible conflict of interest,
including (without limitation) an authorisation given pursuant to Article
20 1(a), may provide (without limitation) that

i) if the relevant Director has (other than through his position as Director)
information 1n relation to the relevant matter in respect of which he
owes a duty of confidentiality to another person, he 1s not obliged to
disclose that information to the Company or to use or apply 1t 1n
performing his duties as a Director,

(1) the Director 15 to be excluded from discussions in relation to the
relevant matter whether at a meeting of the Board or any commuttee of
the Board or otherwise,

(i)  the Director 1s not to be given any documents or other information 1n
relation to the relevant matter, and

(1v)  the Director may or may not vote (or may or may not be counted 1n the
quorum) at a meeting of the Board or any committee of the Board in
relation to any resolution relating to the relevant matter

A Director does not infringe any duty he owes to the Company by virtue of
ssl71 to 177 of the Act if he acts in accordance with such terms, limits and
conditions (if any) as the Board imposes in respect of 1ts authorisation of the
Drirector's conflict of interest or possible conflict of interest, including (without
limitation) an authorisation given pursuant to Article 20.1(a)

202 Directors permitted to retain benefits

(a)

(b)
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A Drrector 1s not required, by reason of being a Director (or because of the
fiduciary relationship established by reason of being a Director), to account to
the Company for any remuneration or other benefit which he derives from or
in connection with a relationship involving a conflict of interest or possible
conflict of interest which has been authorised by the Board, including (without
limitation) pursuant to Article 20 1(a), or by the Company 1n general meeting
(subject in each case to any terms, limits or conditions attaching to that
authorisation)

If he has disclosed to the Board the nature and extent of his interest to the
extent required by the Act, a Director 1s not required, by reason of being a
Director {or because of the fiduciary relationship established by reason of
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(©

(d)

203 Voting

(a)

(b)

(c)

UKMATTERS 32088124 5

being a Director), to account to the Company for any remuneration or other
benefit which he derives from or 1n connection with

(1) being a party to, or otherwise interested in, any transaction or
arrangement with

(A)  the Company or in which the Company 1s interested, or

(B) a body corporate promoted by the Company or in which the
Company 1s otherwise interested,

(i) acting {(otherwise than as auditor) alone or through his organisation in a
professional capacity for the Company (and he or that organisation 1s
entitled to remuneration for professional services as if he were not a
Director), or

(1)  being a Director or other officer of, or employed by, or otherwise
interested 1n, a body corporate promoted by the Company or mn which
the Company 1s otherwise interested

A Director's receipt of any remuneration or other benefit referred to in Article
20 2(a) or (b) does not constitute an infringement of his duty under s176 of the
Act

A transaction or arrangement referred to in Article 20 2(a) or (b) 1s not hable
to be avoided on the ground of any remuneration, benefit or interest referred to
in that Article

for Directors with interests

A Director who 1s 1n any way, either directly or indirectly, interested in a
transaction or arrangement that has been entered into by the Company, or a
proposed transaction or arrangement with the Company must declare the
nature and extent of his mnterest to the other Directors in accordance with s177
or s182 of the Act Subject to such a disclosure and to the terms imposed by
any authorisation given by the Board, including (without limitation) pursuant
to Article 19.1(a), or by the Company in general meeting, a Director may vote
at a meeting of the Board or any commuttee of the Board in respect of any
contract, transaction, arrangement or proposal in which he has an interest and
if he does so, his vote may be counted and he may be taken into account 1n
ascertaining whether a quorum 1s present.

A Director must not be counted 1n the quorum at a meeting of the Board or
any committee of the Board in relation to any resolution on which he 1s not
entitled to vote

The Company may by special resolution suspend, or relax to any extent, erther
generally or in respect of any particular matter, any provision of these Articles
prohibiting a Director from voting at a meeting of the Board or of a commuttee
of the Board
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204

205

21

211

212

213

Directors voting on appointments

If 1t 1s proposed to appoint two or more Directors to offices or employments with the
Company or with any body corporate in which the Company, ts interested, or to fix or
vary the terms of those appointments, the proposals must be divided and considered in
relation to each Director separately and 1n such case each of those Directors (if not
precluded from voting for another reason) may vote (and be counted in the quorum) in
respect of each resolution except that which relates to hum

Investor Director's/Chairman's ruling is final

If a question arises at any meeting of the Board or commuttee of the Board as to the
materiality of a Director's interest or as to the entitlement of a Director to vote and the
question 15 not resolved by his voluntanly agreeing to abstain from voting, the
question must be referred to an Investor Director or, in the absence of an Investor
Director, to the chairman of the meeting and his ruling 1n relation to any other
Director 1s final and conclusive except in a case where the nature or extent of the
interests of the Director concerned have not been fairly disclosed

ALTERNATE DIRECTORS
Appointment and removal of alternate Directors

Each Director may appoint any person (including any other Director) to act as an
alternate Director and at his discretion to remove such alternate Director An alternate
Director has the same entitlement as his appointor to receive notices of meetings of
the Directors and to attend vote and be counted for the purpose of a quorum of any
meeting at which his appomtor 1s not personally present and generally at that meeting
in the absence of the Director he 1s replacing to exercise and discharge all the
functions powers and duties of the Director he 1s replacing Any Director acting as an
alternate has an additional vote for every Director for whom he acts as alternate, but
he shall count as one only for the purpose of determining whether a quorum 1s present
at and during any such meeting

Mode of appointment and removal of alternate Directors

Every appointment and removal of an alternate Director pursuant to Article 21 T will
be effected by instrument in writing signed on behalf of the Director concerned and
delivered at the registered office of the Company or to any meeting of Directors.

Status of alternate Directors

Except as otherwise provided in these Articles, the alternate Director is, during his
appointment, deemed to be a Director for the purposes of these Articles He 1s not
deemed to be an agent of his appointor and 1s alone responsible to the Company for
his own acts or defaults and 1s entitled to be indemnified by the Company to the same
extent as 1f he were a Director
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21 4

215

22

23

24

241

242

25

251

No remuneration for alternate Directors

An alternate Director ts not, 1n respect of his office of alternate Director, entitled to
receive any remuneration from the Company nor to appoint another person as his
alternate

Automatic termination of appointment of alternate Directors

The appointment of an alternate Director terrmnates automatcally 1f lms appointor
ceases for any reason to be a Director or on the happening of an event which, 1if he
were a Director, would cause him to vacate the office of Director, or 1f by written
notice to the Company he resigns his appointment

SECRETARY

Subject to the provisions of the Act, a secretary may be appointed by the Directors for
such term, at such remuneration and upon such conditions as they may think fit, and
any secretary so appointed may be removed by them

THE SEAL

The seal shall only be used by the authority of the Directors or of a commutice of
Directors authorised by the Directors The Directors may determine who shall sign
any instrument to which the seal 1s affixed and unless otherwise so determined it shall
be signed by a Director and by the secretary (1f any) or by a second Director

DIVIDENDS
Entitlement to dividends
The following sentence 1s added to the end of Regulation 104 of Table A

"The person entitled to any dividend 1s the holder (as defined in Table A) of the share
on the date determined by the resolution declaring the dividend {or 1n the case of any
interim dividend, determined by the Directors) in respect of that share "

Set-off

The Directors may deduct from any dividend payable on or in respect of a Share all
sums of money presently payable by the holder to the Company on any account
whatsoever.

NOTICES
Service of documents ete.

Any document, information or notice may be sent or supplied by the Company to any
person entitled to receive the document, information or notice in any of the forms
permitied by the Act including, without hmitation, by making them available on a
website
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252

253

254

255

Hard copy

Any document, information or notice 1s validly sent or supplied by the Company 1n
hard copy if it 1s handed to the intended recipient or sent or supplied by hand or
through the post 1n a prepaid envelope

(a) to an address specified for the purpose by the intended recipient,
(b) if the intended recipient is a company, to 1its registered office,
(©) to the address shown in the Company's register of members,

(d) to any address to which any provision of the Act authonises 1t to be sent or
supplied,

(e) if the Company 1s unable to obtain an address falling within paragraphs (a) to
pany
(d), to the last address known to the Company of the intended recipient.

Electronic form

Any document, information or notice 1s validly sent or supplied by the Company in
electronic form

(a) to a person 1f that person has agreed (generally or specifically) that the
document, information or notice may be sent or supplied 1n that form and has
not revoked that agreement, or

(b) to a company that 1s deemed to have so agreed by the Act

Electronic means

Any document, information or notice is validly sent or supplied by the Company by
electronic means 1f 1t 1s sent or supplied:

(a) to an address specified for the purpose by the intended recipient (generally or
specifically); or

(b)  where the intended recipient 1s a company, to an address deemed by the Act to
have been so specified

Website

Any document, information or notice is validly sent or supplied by the Company to a
person by being made available on a website 1f:

(a) the person has agreed (generally or specifically) that the document,
information or notice may be sent or supplied to him in that manner, or he s

taken to have so agreed under Schedule 5 of the Act, and in either case he has
not revoked that agreement;

(b)  the Company has notified the intended recipient of

(1) the presence of the document, information or notice on the website,
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(c)

(n)  the address of the website,
(1i1)  the place on the website where 1t may be accessed,
(iv)  how to access the document, information or notice, and

(v)  any other information prescribed by the Act including, when the
document, information or notice 1s a notice of meeting, that fact and
the place, date and time of the meeting, and

the document, information or notice 1s available on the website throughout the
period specified by any applicable provision of the Act or, 1f no such penod 1s
spectfied, the period of 28 days starting on the date on which the notification
referred to in Article 25.5(b) 15 sent to the relevant person.

25.6  Any other means

Any document, mformation or notice that 1s sent or supphed otherwise than in hard
copy or electronic form or by means of a website 15 validly sent or supplied 1f 1t 1s sent
or supplied 1n a form or manner that has been agreed by the intended recipient

257 Members with no registered address in the United Kingdom

A member who (having no registered address mn the Umited Kingdom) has not
supplied to the Company an address within the United Kingdom for the service of
documents, information and notices 1s not entitled to receive any document,
information or notice from the Company

258 Deemed service of notice

(@)

(b)

(c)

(d
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Where a document, informatton or a notice is sent by post to an address in the
United Kingdom 1t 1s deemed to have been received by the intended recipient
on the day following the day on which it was posted unless it was sent by
second class post in which case 1t is deemed to have been given on the day
next but one after 1t was posted In proving such service it 1s sufficient to
prove that the letter containing the notice or document was properly addressed,
prepaid and posted

Where a document, information or notice 1s sent or supplied by electronic
means 1t 1s deemed to have been received by the intended recipient 48 hours
after it was sent In proving such service it 1s sufficient to prove that the
document, information or notice was properly addressed.

Where a document, information or notice 1s sent or supplied by means of a
website, 1t is deemed to have been received by the recipient when the material
was first made available on the website or, 1f later, when the recipient recerved
(or 1s deemed to have received) notice of the fact that the matenal was
available on the website

In calculating a peniod of hours for the purposes of this article, 1t 1s immatenal
whether a day 1s a working day or not
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259

2510

2511

26

27

271

(e) Where a document, information or a notice to be given or sent by electronic
means has failled to be transmitted after three attempts, then that notice or
other document 1s nevertheless deemed to have been sent for the purposes of
paragraph (b) and that faillure does not invalidate any meeting or other
proceeding to which the notice or document relates. As soon as practicable
and, 1n any event, within 48 hours of the original attempt a duplicate of the
relevant notice or document must be sent by post to the member to his last
known postal address

Joint holders

In the case of joint holders of a share, all notices are to be given to the joint holder
whose name stands first in the register of members 1n respect of the joint holding, and
notice so given 1s sufficient notice to all the joint holders Anything to be agreed or
specified n respect of a joint holding may be agreed or specified by the joint holder
whose name stands first in the register of members in respect of the joint holding.
Paragraphs 16(2) and 16(3), Schedule 5 of the Act do not apply

Form of notices

Except as otherwise provided in these Articles, all notices to be given pursuant to
these Articles, other than one calling a meeting of the Directors, must be 1n writing

Reference to documents being served etc.

The provisions of this Article 25 apply to any notice, document or information to be
sent or supplied under these Articles whether the Articles require the notice,
document or information to be "sent" or "supplied” or any other word such as "given",
"delivered" or "served"

AUTHENTICATION OF DOCUMENTS

Any Director or the secretary (if any) or any person appointed by the Directors for the
purpose may authenticate any documents which are required to be authenticated by
the Company

INDEMNITY AND INSURANCE
Indemnity

(a) Subject to the provisions of and so far as may be permitted by the Act but
without prejudice to any indemnity to which he may otherwise be entitled, the
Company shall indemmify each director or other officer of the Company or of
a Subsidiary against

(1) any lhability incurred by or attaching to him 1n connection with any
negligence, default, breach of duty or breach of trust by him in relation
to the Company or any Subsidiary other than a liability of the kind
referred to 1n s234(3) of the Act; and

(1)  any other hability incurred by or attaching to him 1n the actual or
purported execution or discharge of his duties, the exercise or
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purported exercise of his powers or otherwise 1n relation to his duties,
powers or office

(b) Subject to the provisions of and so far as may be permitted by the Act but
without prejudice to any indemnity to which he may otherwise be entitled, the
Company shall indemnify each director of a Subsidiary against any habihity
(other than a hability of the kind referred to 1n s235(3) of the Act) incurred by
or attaching to him i connection with any negligence, default, breach of duty
or breach of trust by him in relation to the Subsichary 1:f:

(1) the Subsidiary 1s a trustee of an occupational pension scheme (as
defined 1n s235(6) of the Act), and

{n)  the liability 1s incurred in connection with that company's activities as
trustee of that scheme

(c) For the purposes of Article 26 1

1 "officer"” does not include an auditor, and
(i) "Associated Company" 1s to be interpreted in accordance with
5256 of the Act.

(d) Where a director or other officer is indemmfied against a liability 1n
accordance with Article 29 1, the indemmity extends to each cost, charge, loss,
expense and liability incurred by him 1n relation to that Liability

272 Imsurance

Subject to the provisions of the Act, the Directors may purchase and maintain
msurance for the benefit of each Director or other officer (other than an auditor) of the
Company including, without limitation, insurance against any hability incurred or to
be incurred by him 1n the execution and discharge of his duties or in relation to them.
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