COMPANY NUMBER: 05878200

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF

MAGNOMATICS LIMITED
{the "Company")

The following resolutions were passed in writing pursuant to Chapter 2 of Part 13 of the Companies
Act 2006 as special resoiutions on 1 December 2017:

...............

D,

Director

SPECIAL RESOLUTIONS

That the articles of association attached to these resolutions (the “New Articles”) be adopted

as the articles of association of the Company in substitution for, and to the exclusion of, the
existing articles of association.

That the provisions in article 8 of the New Articles shall not apply to the issue of shares in the
capital of the Company up to an aggregate nominal value of £1,004.84 provided that:

a) the authority granted under this resolution shall, to the extent not used, expire on the
date which is 6 months after the passing of this resolution; and

b) the Company may, before such expiry under paragraph {(a) abaove of this resolution,
make an offer or agreement which would require shares to be aliotted or rights to
subscribe for or to convert any security into shares to be granted after such expiry
and the directors may ailot such shares or grant such rights (as the case may be) in
pursuance of such offer or agreement notwithstanding that the authority conferred
by this resolution has expired.
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Company No 05878200

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW ARTICLES OF ASSOCIATION

of

MAGNOMATICS LIMITED

(the "Company”)
Incerporated 17 July 2006

{Adopted by written resolution passed on \ Dc.w\w

2017)

1. PRELIMINARY
1.1 In these Articles:-
"Act”

*Adeoption Date”

*Assoclated Company

"Auditors"

“A Defined Group®

Aricies of Aszacialion 16796029 1

means the Companies Act 2008

means | Diecember 2017

means a company which is a subsidiary or holding company of the
other company or is a subsidiary of the same body corporate as
the other company

means the auditors of the Company from time to time

means an Investor or Investors holding A Ordinary Shares or C

Ordinary Shares and its other subsidiary undertakings and group

undertakings and:-

(a} any partnership or other member of a partnership ot which
any of them is general partner, limited partner, manager ar
adviser;

(b} any unit trust or fund {whether a body corporate or
otherwise) of which any of them is trustee, manager, adviser
or general partner;

(c) any Co-Investment Scheme; and

{(d)  any unit trust, parnership or fund (whether a body corporate



*A Ordinary Share"

*Bad Leaver"

"Board"

“B Ordinary Share”

"Business Day”

"BVCA"

"Chairman of the Board"

"Co-Investment Scheme’

"Companies Acts"

"Conflict Situation”

"Connected Person"

"Control”

“Controlling Interest”

‘C Ordinary Share®

‘CTA 2010"

or otherwise) the managers of which are advised by any of
them,

in each case from time to time and excluding any portfolio
companies

means an A Ordinary Share of £1.00 each in the capital of the
Company

means where the relevant Leaver ceases to be an Employee of the
Company by reason of:

(a) a material breach by the relevant Leaver of any
Shareholders' Agreement to which that Leaver is a party
or these Aricles; or

fb) gross misconduct by the relevant Leaver

means the board of directors of the Company (or any duly
authorised committee thereof) from time to time

means a B Ordinary Shares of £0.01 each in the capital of the
Company

means a day (other than a Saturday, Sunday or public holiday) on
which clearing banks in the City of Londcn are normally open for
usual sterling banking business

means the British Venture Capita! Association
means a person appointed as such under Anricle 18.1

means any scheme under which cenrtain officers, employees or
parties (including their immediate relatives, family trusts and any
scheme, agreement or arrangement for the provision to others of
Relevant Benefits) of an Investor or its adviser or manager are
entitled {as individuals or through a boady corporate or any other
vehicle} to acquire Shares

means the Companies Acis (as defined in section 2 of the Act), in
so far as they apply to the Company

means any matter which (uniess authorised in accordance with
these Articles) might result in a director infringing his duties under
section 175 of the Act to avoid a situation in which he has, or can
have, a direct or indirect interest that conflicts, or may possibly
conflict, with the interests of the Company and which may
reasonably be regarded as likely to give rise to a conflict of interest

has the meaning attributed by sections 1122 and 1123 CTA 2010

has the meaning attributed by section 1124 CTA 2010 and
"Controlled" shall be construed accordingly

means either (i) Voting Control or (it) Nominal Value Caontrol

means a C Ordinary Share of £0.01 each in the capital of the
Company

means the Corporation Tax Act 2010



*Employee’

"Excess Shares®

*financial year" and
“financial period”

*Finance Yorkshire"

"“Fusion’

“Good Leaver®

"Group"

“Independent Expert”

*Intermediate Leaver”

“Institutional Investor™

‘Investor Consent"

“Investor Direction”

*Investor Directors®

‘Investors”

means a person (other than an Investor Director) who from time to
time is a director and/or an employee of any Group Company or
whaose services are made available to any Group Company under
the terms of an agreement with any Group Cornpany from time 1o
time (and "employment” shall be construed accordingly to include
such an agreement)

has the meaning given in Article 8.1.3

an accounting reference period {as defined by the Act) of the
Company

means Finance Yorkshire Equity L.P. a limited partnership
{registered no. LP0133823)

means, together, Fusion IP Sheffield Limited a himited company
{registered no. 04338632) and Fusion IP Cardiff Limited a limited
company (registered no. 05844525)

means an Employee who is not a Bad Leaver or an Intermediate
Leaver

means the Company and its subsidiary undertakings from time to
time and "member of the Group” and "Group Company* shall be
construed accordingly

means:-

(a) the Auditors; or

{b) if the Avuditors are unwiling or unable to act, ancther
umpire:-

0] nominated by the parties concermned within 15
Business Days of the Trigger Date; or

(ii) in the event that no such an umpire i3 nominated in
such period, appointed by the President from time to
time of the Institute of Chartered Accountants in
Engtand and Wales,

and the Auditors or such other umpire shall act as an expert
and not as an arbitrator

means where the relevant Empioyee ceases to be an Employee by
reason of voluntary resignation within 12 months of the Adoption
Date

means any person whose business is (whether in whole or in part)
to make, manage or advise on invesiments together with any
trustee or nominee of the same

means the giving of prior written consent by all of the Investors

means the giving of prior written direction by the Investors or all of
the Investor Directors

means directors appointed pursuan to Article 17

means IF2IPO, IPVFIl, Fusion and Finance Yorkshire or any



“IP2IPO"

“IPVFII"

“ITA
“ITEPA"

"Leaver"

"Leaver's Shares”

“Leaving Date”

*Listing"

nominge of any such persons and "investor’ means any of them

means P2IPO Limited a limited company (registered
no. 04072979)

IP Venture Fund Limited Partnership (limited partnership number
LP15513) acting by its general partner IP Venture Fund li (GP)
LLP {limited liability partnership number OC384792)

the Income Tax Act 2007
the Income Tax (Earnings and Pensions) Act 2003
means:-

{a} any person who ceases to be an Employee for whatever
reason;

(b} any Shareholder (not being an Investoer or the Company) to
whom shares have been transferred by any Employee (other
than pursuant 1o Articles 10.3 or 13) who ceases to be an
Employee;

{c) any person who becomes entitled to any Shares:-

(i on the death or bankrupicy of a Shareholder (if an
individual); or

(i)  on the exercise of an option after ceasing to be an
Employee; or

{d) any Shareholder holding Shares as a nominge for any
person who ceases to be an Employee;

afl of the Shares held by a Leaver or their Privileged Relation, or to
which they are entitled, on the Leaving Date and any Shares
acquired by a Leaver or their Privileged Relation after the Leaving
Date, whether under an employees’ share scheme (including,
without limitation, the Share Option Scheme (as defined in Article
11.4)) or otherwise

the earlier of the date on which the relevant person becomes a
Leaver or, where a Shareholder will become a Leaver because a
person has given, or been given, notice under his employment
agreement such that he will cease to be an Employee on the expiry
of the relevant notice period (if any), the date on which such notice
is given

means:-

(a)  both the admission of any of Shares to the Official List of the
Financial Services Authority becoming effective and the
admission of any of the Shares to trading on the LSE's
market for listed securities; or

(b} the admission to trading of any of the Shares on the
Alternative Investment Market of the LSE becoming
effective; or

{¢}  the equivalent admission to trading to or permission to deal
on any other recognised invesiment exchange (as defined in



“LSE"
“‘Manager”

“Market Value"

"Model Articles"”

“Nominal Value Control”

"QOfferee"

“"Offer Notice"

“Ordinary Share"

"Partfolio Campany”

"Pre-Authorised Situations”

"Pre-Authorised Investor
Director Situations"

saction 285(1} of the Financial Services and Markets Act
2000) becoming effective in relation to any of the Shares

means the London Stock Exchange plc
means each of David Latimer, Stuart Calverley and David Powell

means such Market Valte per Share {or a particular Market Value
per Share of each different class held) as is agreed or determined
in accordance with Articles 12.1.2 and 12.1.3

means the Model Articles for Private Companies Limited by Shares
in Schedule 1 to The Companies {Model Articles) Regulations
2008 (51 2008/3229)

means a Shareholder owning in aggregate 50% or more of the
nominal value of the entre issued ordinary share capital of the
Company from time t¢ time in issue such that the requirements of
section 185(2)(a)(i) ITA and paragraphs 10, 11, 11A and 11B of
Schedule 5 of ITEPA would be breached

means a person to whom Sale Shares are aflocated pursuant to
Aricle 11

has the meaning given in Article 11.3.1

means an ordinary share ol £1.00 each in the capital of the
Company

means:-

(a) the Company;

(b}  any Group Company as maybe in place from time to time;

{c}  any body corporate promoted by the Company; and

(d) any other body corporate or other entity in which the
Company, an Investor or 2 member of the A Detined Group
is atherwise interested

means the following Conflict Situations:-

{a) holding any office, employment or engagement with any
Group Company;

()  participating in any scheme, transaction or arrangement for
the benefit of the employees or former employees of any
Group Company (including any pension fund or retirernent,
death or disability scheme or any bonus or emplayee benefit
scheme); or

{c) bolding, or otherwise being interested, directly or indirectly,
actually or potentially, in any shares or debentures or aother
securities or interests (or any rights to acquire or options
over or any other rights in respect of any shares or
debentures) in any Group Company

means the tollowing Conflict Situations:-

{a) holding any office, employment or engagement with an



Investor, a member of the A Defined Group, any Group
Company or any Portfolio Company;

(b}  holding, or otherwise being interested, directly or indirectly,
actually or potentially (including for the avoidance of doubt in
relation to any carried interest or similar arrangement or
through the direct or indirect participation in any Ca-
investment Scheme), in any shares or debentures or other
securities or interests (or any rights to acquire or options
over or any other rights in respect of any shares or
debentures or other securities or interests) in an Investor, a
member of the A Defined Group, any Group Company or
any Portfolio Company;

{c) being, and acting as a representative of the Investors (or any
of them) for the purposes of monitoring and evaluating their
investment in the Company and the Group which may
include:-

{i attending and voting at meetings of the directors {or
any commitlee thereof) of any Group Company at
which any relevant matter will or may be discussed
and receiving board papers relating thereto;

{ii) receiving confidential  information and  other
documents and information relating to the Group,
using and applying such information in performing his
duties as a director, officer or employee of, or
consultant 1o, an Investor, a member of the A Defined
Group, any other Group Company and disclosing
infarmation to third parties in accordance with these
Articles or any Shareholders’ Agreement; and

(iiiy  giving or withholding consent or giving any direction or
appraval under these Articles or any Shareholders’
Agreement;

{d) taking any action including (without limitation) taking any
action in relation to, for the purposes ol, or as a result of:-

{iy creating, constituting, increasing, reducing, allotting or
issuing any share or loan capital or other interests;

(i)  redesignating, sub-dividing, converting, capitalising or
otherwise varying any share or loan capital or cther
interests;

(i) any  restructuring,  reconstruction, insolvency,
administration, receivership or other arrangement
relating to the structuring of the Group and its share or
loan capital, other interests, assets and liabilities; or

(iv) any exercise by the Investors or the Investor
Director(s) of any rights under these Articles

“Privileged Relation® means as regards any particular individual member or deceased or
former individuat member:-

(a) their spouse or civit partner (provided such person shall
cease to be a Privileged Relation if they cease to be such



"Relevant Benefits”

"Relevant Loss"

"Relevant Officer”

"Relevant Shareholder”
*Sale Market Value"

"Sale Shares”

“Seller"

"Share"

“Shareholder"

"Shareholders’ Agreement”

person's spouse or civil partner);

{b) all their direct descendants and ascendants in direct line of
that individual a husband or wife or widower or widow of any
such person. A step-child or adopted child shall be deemed
to be a direct descendent of such person;

9] their surviving spouse or civil partner;

{(dy & trustee or nominee holding the shares for the benefit of a
Privileged Relation; or

(e} it the sharehelder is a bare nominee, the beneficial owner of
the Shares

means any pension (including an annuity), lump sum, gratuity or
other like benetit given or o be given on retirernent or on dealh, or
by virtue of a pension sharing order or provision, or in anticipation
of retirement, or, in connection with past service, after retirement or
death, or to be given on or in anticipation of or in connection with
any change in the nature of the service of the empioyee in
question. For the purpose of this definition "employee" inciudes (a)
{(in relation to any company) any officer of the company, any
director of the company and any other person taking part in the
management of the affairs of the company, and (b) a person who is
to be or has been an employee; and the terms “service" and
"retirement” are to be construed accordingly

means any loss or liability which has been or may be incurred by a
relevant officer in connection with that relevant officer's duties or
powers in relation to the Company, any associated company or
any pension fund or employees’ share scheme of the Company or
associaled company

means any director or other officer or former director or other
officer of the Company or an associated company (including any
such company which is a trustee of an occupational pension
scheme (as defined by section 235(6} of the Act, but excluding in
each case any person engaged by the Company (or associated
company) as auditor (whethar or not he is also a director or other
officer}, to the extent he acts in his capacity as auditor

has the meaning given in Article 11.3.1
has the meaning given in Article 12.1

has the meaning given in Arficle 11.1 (subject to Aricle 10.3.1 in
the case of a Leaver)

has the meaning given in Articte 11.1

means any share in the capital of the Company from time to time
{and "Shares" shall be construed accordingly)

means a holder of any Share

means any agreement between any two or more shareholders of
the Company {including any agreement supplemental to such an
agreement) entered into in their capacity as shareholders of the
Company which relates to the Company



1.2

1.3

1.4

1.5

1.6

1.7

1.8

"Subscription Market Means in relation to A Ordinary Shares or C Crdinary Shares, the
Value” amount subscribed or deemed to have been subscribed for such A
Qrdinary Shares or C Ordinary Shares upon subscription

"Transfer Notice" has the meaning given in Article 11.1 (subject to Arficle 10.3.1 in
the case of a Leaver}

"Trigger Date” means the date that is 10 Business Days after the Leaving Date

“Voting Control” means a Sharehclder gaining control {‘controf” having the

meanings given to it under either section 719 ITEPA and section
995 ITA, as the case may be) af the Company

"voting rights” shall be construed in accordance with schedule 6 of the Act

In these Articles, a reference to a "group undertaking® or a “subsidiary undertaking" is to be
construed in accordance with sections 1161 and 1162 respectively of the Act and a relerence to a
"subsidiary" or "holding company" is to be construed in accordance with section 1159 of the Act,

A reference in these Articies 1o a statute, statutory provision or sub-ardinate legislation (other than
in Article 1.8 or the definition of "Model Articles") is a reference to it as it is in fotce from time to
time, taking account of.-

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

1.3.2 any amendment or re-amendment and includes any statute, statutory provision er sub-
ordinate legislation which it amends or re-enacts.

In these Articles, a reference to any other document is a reference 1o that other document as
amended, varied, novated or supplemented {other than in breach of the provisions of the relevant
other document) from time to time

The regulations contained in or incorporated in the Model Articles shall apply to the Company save
insofar as they are excluded or varied hereby or are inconsistent herewith and such regulations
{save as s0 excluded, varied or inconsistent) and the Anicles hereinafter contained shalf be the
regulations of the Company.

An Investar Consent or Investor Direction required or permitted to be given under these Articles
may be given by ihe investor Directors who hold office as directors of the Company at the time that
the consent or dirgction (as the case may be) is given. Any written consent or approval given by
the Investor Directlors ar the Investors after a matter or avent in respect of which Investor Consent
is required shall, unless such consent or approval expressly states otherwise, be deemed to be an
Investor Consent for the purpose of these Aricles.

Regulations 2, 8, 9(2) to 9(4} (inclusive), 10, 14, 17, 18, 21, 26(1), 26(5), 30(5} to 30(7) (inclusive),
38, 48(1), 48(2), 52 and 53 of the Model Anrticles shall not apply to the Company.

Unless the context otherwise requires {for example, where otherwise defined herein), words or
expressions defined in or having a meaning provided by the Act (as in force at the date these
Articles became binding on the Company) shall have the same meaning when used in these
Articles.

Where an ordinary resolution is expressed 0 be required for any purpose, a special resolution is
also effective for that purpose.

The headings in these Articles are for convenience only and shall not affect their meaning.

A reference in these Aricles to an Arlicle is a reference to the relevant Aricle of these Artictes
unless expressly provided otherwise,

In construing these Anricles, general words introduced by the word “other' shalt not be given a



3.1

3.2

33

4.1

4.2

4.3

restrictive meaning by reason of the fact that they are preceded by words indicating a paricular
class of acts, matters or things and general words shall not be given a restrictive meaning by
reason of the lact that they are followed by particular examples intended to be embraced by the
general words.

LIMITATION OF LIABILITY
The liability of the Shareholders is fimited to the amount, if any, unpaid on the Shares held by themn.
SHARE CAPITAL

The share capital of the Company is divided into Ordinary Shares, A Ordinary Shares, B Ordinary
Shares and C Ordinary Shares.

Reguiation 36 of the Model Articles shall be modified as follows:-

3.21 by inserting the words "or in or towards paying up, on their behalf, the amounts, if any, for
the time being unpaid on any Shares held by each person entitled respectively” at the
end of regulation 36(3); and

3.2.2 by inserting the words “(credited up as fully paid)" after the word “"debentures” in
regulation 36(5){c).

Whenever as a resul! of a consolidation of Shares any Shareholders would become entitled to
fractions of a share, the directors may, on behali of those Shareholders, sell the Shares
representing the fractions for the best Market Value reasonably obtainable to any person
{including, subject to the provisions of the Act, the company) and distribute the net proceeds of sale
in due proportion among those members, and the directors may authorise some person to execute
an instrument of transter of the Shares 10, 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 tille
to the Shares be affected by any irregularity in or invalidity of the proceedings in reference to the
sale.

SHARE RIGHTS

Except as expressly provided otherwise in these Articles, the Qrdinary Shares, A Ordinary Shares,
B Ordinary Shares and C Ordinary Shares shall rank pari passu in all respacts.

The income rights attaching to each class of Shares shall be as set out in this Article:-

411 subject to (i) the Board recommending payment of the same, and (ii) Investor Consent,
any profits of the Company available for distribution which the Company may determine
to distribute in respect of any financial year shall be distributed amongst holders of the
Ordinary Shares, the A Ordinary Shares, the B Ordinary Shares and the C Qrdinary
Shares according to the number of Shares held (pari passu as if the same constituted
one class of Share); and

4.1.2 the Company shall procure (so far as it is able) that each of its subsidiaries and each of
its subsidiary undertakings which has profits available for distribution shall from time to
time declare and pay to the Company (or, as the case may be, the relevant Group
Company that is its immediate holding company or parent undertaking) such dividends as
are necessary to permit lawful payment by the Company of any dividend.

Capital

On a return of assets on liquidation, capital reduction or otherwise {other than a conversion,
redemption or purchase of shares), the assets of the Company remaining after the payment of its
liabilities shall (to the extent that the Company is Jawfully able to do so) be applied in the following
order of priority:-



4.3.1

432

4.4 Voting

4.41

442

first, in paying to the holders of the A Crdinary Shares and C Ordinary Shares as if they
were one and the same class an amount equivalent to the Subscription Market Value per
A Ordinary Share and C Ordinary Share, together with a sum equal to any arrears and
accruals of any dividend calculated down to and including the date of the return of capital
and, if there is a shortiall of assets remaining to satisty the entitiements of holders of A
Ordinary Shares and C Ordinary Shares in full, the proceeds shall be distributed to the
holders of the A Ordinary Shares and C Ordinary Shares in proportion to the amounts
due to each such share held; and

second, in paying the Ordinary Shares, the A Ordinary Shares, the B Ordinary Shares
and the C Ordinary Shares pro rata as if they constituted one and the same class.

Subject to any special rights or restrictions as to voting attached to any Shares by or in
accordance with these Articles (including Articles 4.4.2, 10.3.6 and 17.22), on a show of
hands every A Ordinary Shareholder and Ordinary Shareholder who:-

{a) (being an individual) is present in person or by proxy, or

{b) {being a corporation) is present by a representative not being himself a
Shareholder or by a proxy,

shall have one vote, and on a poli every A Ordinary Shareholder and Ordinary
Shareholder who is present in person or by proxy or (being a corporation) is present by a
representative or by proxy shall (except as hereinafter provided) have one vote for every
Ordinary Share and/or A Ordinary Share of which he is the holder.

All Shareholders shall have the right to receive notice of and attend at any general
meeting of the Company, however the hoiders of B Ordinary Shares and/or C Crdinary
Shares shall not be entitted to vote at such meetings or be entitled to vote in relation to
any written resolutions of the Sharehclders of the Company.

4.5 Conversion

4.5.1

452

Subject only 1o the provisions of Article 4.5.2, but notwithstanding any other provision of
these Articles, any A Ordinary Shares and/or B Ordinary Shares and/or C Ordinary
Shares shall automatically convert into Ordinary Shares upon a Shareholder holding the
relevant A Ordinaty Shares and/or B Ordinary Shares and/or C Ordinary Shares giving at
least three days’ wrilten notice of conversion to the Company, stating the number of A
Ordinary Shares and/or B Ordinary Shares and/or C Ordinary Shares it wishes to conven,
and immediately upon any such conversion, there shall automatically be applied, by way
of capitalisation, a relevant amount standing to the credit of any of the Company's
reserves capable of being used for such purpose {including share premium account and
capital redemption reserve fund) in paying up the relevant difference in nominal value
between each B Ordinary Share andfor C Qrdinary Share s0 converted, and the Ordinary
Share into which it is so converted; while there shall remain in issue B Ordinary Shares
and/or C Ordinary Shares capabie of conversion pursuant to this Article, any reduction in
the reserves of the Company (below such amount as would be required 1o satisfy any
potential outstanding obligation to pay up nominal value on conversion of B Ordinary
Shares and/or C Ordinary Shares pursuant to this Aricle) shall be deemed to be a
variation of the rights attached to the B Ordinary Shares and/or C Ordinary Shares.

Automatic conversion under Article 4.5.1 shall not take place in respect of any A Ordinary
Shares and/or B Ordinary Shares and/or C Ordinary Shares held by a Shareholder to the
extent that, following such conversion:

(a) such Shareholder would hold such number of Shares as, when taken, together
with all the other shares held by persons with whom they are connected, would
constitute a Controlling Interest; or



6.1

6.2

6.3

6.4

71

(b) such Shareholder would hold such number of Shares as, when taken, together
with all the other shares held by persons with whom they are connected, would
constitute a majority of the Company's ordinary share capital, as defined under
section 1113 Corporation Tax Act 2010,

4,53 If automatic conversion under Article 4.5.1 ghall not have taken place as a result of the
operation of Article 4.5.2, then such conversien shall take place within 5 Business Days
of such time as the holders of Shares arising out of such conversion, together with ali
persons with whom they are connected, would not hold a Controlling Interest in the
Company or (as the case may be) would not hold a majority of the Company’s ordinary
share capital, as defined under section 1119 Corparation Tax Act 2010.

CLASS RIGHTS

Whenever the capital of the Company is divided into different classes of shares the special rights
attached to any class may be varied or abrogated with {i) the consent in writing of the holders of
75% in nominal value of the issued shares of that class or {ii) where two classes of shares are
deemed as one class of shares pursuant to Article 11, with the consent in writing of the holders of
75% of the number of issued shares of those classes taken together, provided that this Article 5
shall not operate to prevent or affect the Company's right to issue further shares or loan notes (if
appropriate) in priority to the shares or loan notes in issue provided always that the rights of pre-
emption in Article 11 and/or any Shareholders’ Agreement in respect of the allotment of shares or
loan notes {respectively) shall first have been observed in full.

LIEN

The Company shalt have a first and paramount lien on every Shara (whether fully paid or not)
registered in the name of any person indebted or under liability to the Company or other Group
Company whether he be the sole registered holder thereof or one of several joint holders and shall
be for all monies (whether presenting payable or not) payable or otherwise owing by such a person
to the Company or other Group Company. The directors may at any time declare any Share 1o be
wholly or in pant exempt from the provisions of this Article.

The Company may sell in such manner as the directors determine any Shares on which the
Company has a lien if a sum in respect of which the lien exists is presently payable and is not paid
within lourteen clear days after notice has been given to the holder of the Share or to the person
entitled to it in consequence of the death or bankruptcy of the holder, demanding payment and
stating that if the notice is not complied with the Shares may be sold.

To give effect to a sale the direclors may authorise some person to execute an instrument of
transfer of the Shares sold to, or in accordance with the directions of, the purchaser. The title of
the transteree to the Shares shall not be affected by any irregularity or invalidity in the proceedings
in reference to the sale.

The net proceeds of the sale, after payment of the costs, shall be appiied in payment of so much of
the sum for which the lien exists as is presently payable, and any residue shall (upon surrender 1o
the Company for cancellation of the certificate for the Shares sold and subject to a like lien for any
moneys not presently payable as existed before the sale) be paid to the person entitled to the
Shares at the date of the sale.

CALLS ON SHARES AND FORFEITURE

Subject to the terms of aliotment, the directors may make calls upon the Shareholders in respect of
any moneys unpaid on their Shares (whether in respect of nominal value or premiumn) and each
Shareholder shall (subject to receiving at least fourieen clear days' notice specifying when and the
method by which payment is to be made) pay to the Company as required by the notice the
amount called on his Shares. A call may be required to be paid by instaiments. A call may, before
receipt by the Company of any sum due thereunder, be revoked in whole or in part and payment of
a call may be postponed in whole or part. A person upon whom a call is made shall ramain liable
for calls made upon him notwithstanding the subsequent transier of the Shares in raspect of which
of the call was made.

1
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7.9
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8.1

A call shall be deemed to have been made at the time when the resolution of the directars
authorising the call was passed.

The joint holders of a Share shall be jointly and severally liable to pay all calls in respect thereof.

if a call remains unpaid after it has become due and payable the person from whom it is due and
payable shall pay interest on the amount unpaid from the day it became due and payable uniil itis
paid at the rate fixed by the terms of allotment of the Share or in the notice of the call or, if no rate
is fixed, al the appropriate rate (as defined by the Act) but the directors may waive payment of the
interest wholly or in part.

An amount payabte in respect of a Share on allotment or at any fixed date, whether in respect of
nominal value ar premium or as an instalment of a call, shall be deemed to be a call, and if it is not
paid when due all the provisions of the Articles shall apply as if that amount had become due and
payable by vintue of a call.

Subject to the terms of allotment, the directors may make arrangements on the issue of Shares for
a difference between the holders in the amounts and times of payment of calls on their Shares.

If a call remains unpaid after it has become due and payable the directors may give to the person
from whom it is due not less than fourleen clear days' notice requiring payment of the amount
unpaid, together with any interest which may have accrued and all expenses that may have been
incurred by the Company by reason of such non-payment. The notice shall state the method by
which payment is to be made and shail state that if the notice is not complied with the Shares in
respect of which the call was made will be liable to be forfeited.

If the notice is not complied with any Share in respect of which it was given may, before the
payment required by the notice has been made, be forfeited by a resoclution of the directors and the
forfeiture shall inciude all dividends or other moneys payable in respect of the forfeited Shares and
not paid before the forfeiture.

Subject to the provisions of the Act, a forfeited Share may be sold, re-allotted or otherwise
disposed of on such terms and in such manner as the directors determine either to the person who
was before the forfeiture the holder or to any other person and at any time befare a sale, re-
allotment or other disposition, the forfeiture may be cancelled on such terms as the directors think
fit. Where for the purposes of its disposal a forfeited Share is 10 be transferred to any person the
directors may authorise some person to execute an instrument of transfer of the Share to that
person,

A person any of whose Shares have been forfeited shall cease to be a Shareholder in respect of
them and shall surrender to the Company for canceltation the certificate for the Shares forfeited but
shall remain liable to the Company for all moneys which at the date of forfeiture were presently
payable by him to the Company in respect of those Shares with inferest at the rate at which interest
was payable on those moneys before the forfeiture or, if no interest was so payable, at the
appropriate rate (as defined in the Act) from the date of torfeiture until payment but the directors
may waive payment wholly or in part or enforce payment without any allowance for the value of the
Shares at the time of forfeiture or for any consideration received on their disposal.

A statutory declaration by a director or the secretary that a Share has been forfeited on a specified
date shall be conclusive evidence of the facts stated in it as against all persons claiming to be
entitled to the Share and the declaration shall {subject to the execution of an instrument of transfer
if necessary) constitute a good title to the Share and the person te whom the Share is disposed of
shall not be bound 10 see to the application of the consideration, if any, nor shall his title to the
Share be affected by any irregularity in or invalidity of the proceedings in reference to the forfeiture
or disposal of the Share.

ISSUES OF SHARES

Subject to these Articles the pre-emption provisions of sections 581 and 562 of the Act shall apply
to any allotment of the Company's Shares unless otherwise agreed by the holders of 75% of the



8.2

9.1

9.2

Shares including the Investors except as otherwise provided for in any Shareholders’ Agreement,
provided that:-

8.1.1 any allotment of the Company's equity securities shall comprise Ordinary Shares and/or
A Ordinary Shares andfor B Ordinary Shares and/or C Ordinary Shares, the respective
numbers of Ordinary Shares and/or A Qrdinary Shares and/or B Qrdinary Shares and/or
C Ordinary Shares comprised in any such allotment to be calculated according 1o the
proportions which each of the Ordinary Shares and/or A Ordinary Shares and/or B
Ordinary Shares and/or C Ordinary Shares in issue immediataly prior to such allotment
bears to the aggregate number of Shares in issue immediately prior to such allotment.
An issue of A Ordinary Shares or C Ordinary Shares under this Article may be to any
member of the A Defined Group as directed by the A Ordinary Shareholders or C
Ordinary Shareholders and not just the entity or entities hoiding A Ordinary Shares or C
Ordinary Shares at that time and for the purposes of this Articte 8 any reference 1o
“Shareholders" shall include members of the A Defined Group as appropriate.

8.1.2 the period specified in section 562{5)} of the Act shall be 20 Business Days; and

8.1.3 the Shareholders who accept Shares shall be entitled to indicate that they would accept
Shares that have not been accepted by other Shareholders ("Excess Shares") on the
same terms as originally offered to all Shareholders and the following provisions shall

apply:-

(a) it shalf be a term of the allotment that, if Shareholders of more than one ciass
indicate that they would accept some or all of the Excess Shares, the Excess
Shares shall be treated as having been offered, first, to all Shareholders holding
Shares of the same class as the Excess Shares in priority to all other classes of
Shareholder and therealfter, to the extent that all of the Excess Shares have not
been applied for by such class of Shareholder, the Excess Shares shall be
treated as having been otfered 1o all of the Shareholders holding the other class
of Shares;

(&) subject always to Articie 8.1.3{a), any Shares not so accepted shall be allotted
to the Shareholders who have indicated they would accept Excess Shares; and

{c) such Excess Shares shall be allotted in the numbers in which they have been
accepted by Shareholders or, if the number of Excess Shares is not sufficient
for all Shareholders to be allotted all the Excess Shares they have indicated
they would accept, then the Excess Shares shall be allotted as nearly as
practicable in the properttion that the number of Excess Shares each
Shareholder indicated he would accept bears to the total number of Excess
Shares applied for.

The Company may, subject to Investor Consent, exercise the powers of paying commissions
conferred by the Act subject to the provisions of the Act, any such commission may be satisfied by
the payment of cash or by the allotment of fully or partly paid Shares or partly in one way and parily
in the other.

PROVISIONS APPLYING ON EVERY TRANSFER OF SHARES

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

lf the directors refuse to register the transfer of a Share, they shall within two months after the date on
which the transfer was lodged with the Company, send the notice of refusal to the transferee
together with (unless the directors suspect that the proposed transfer may be fraudulent) the
instrument of transfer.



8.3

9.4

9.5

9.6

10,

10.1

The directors may refuse to register the transfer of a Share which is not fully paid to a person of
whom they do not approve and they may refuse 1o register the transfer of a Share on which the
Company has a lien. They may also refuse to register a transfer unless:-

9.31 it is lodged at the registered office or at such other place as the directors may appoint and
is accompanied by the certificate for the Shares to which it relates and such other
evidence as the directors may reasonably require to show the right of the transferor to
make the transfer;

9.3.2 it is in respect of only one class of shares; and
933 it is in favour of not more than four transferees.

The Board shall refuse to register any transfer of Shares made in contravention of the provisions of
these Articles or any Shareholders’ Agreement but, subject to Article 9.3, shall not otherwise be
entitled to refuse to register any transfer of shares. For the purpose of ensuring that a paricular
transfer of Shares is permitted under the provisions of these Articles and any Shareholders’
Agreement, the directors may request the transferor, or tha person namad as transferee in any
transfer lodged for registration, to fumish the Company with such information and evidence as the
directors may reasonably think necessary or relevant. Failing such information or eviderice being
furnished to the satisfaction of the directors within a period of 28 days after such request the
diractors shall be entitled to refuse to register the transfer in question, Any transfer of Shares made
or purported to be made in contravention of the provisions of these Articles or any Shareholders’
Agreemnent shall be of no effect.

No Shares may be transferred unless the proposed transferee has entered into an agreement to be
bound by any Shareholders’ Agreement in the form reguired by that Shareholders’ Agreement

A reference in these Articles to a transfer of Shares shall includa:-

9.6.1 a transfer of any interest in Shares (whether legal, beneficiai or otherwise) including
without limitation to any transmittee (and regulations 27 and 28 of the Model Articles shall
be subject to this Article 9 and to Articles 10 1o 13 inclusive); and

9.6.2 any charge, mortgage, option ar other encumbrance granted over Shares {including any
direction by way of renunciation or otherwise by a Shareholder entitled to an allotment or
issue of any Share that such Share be allotted or issued to some other person),

and these Articles shalf take effect accordingly.
TRANSFERS OF SHARES
Permitted transfers by Investors

Notwithstanding any other provision in these Articlss, the following transfers may be made (without
restriction as to Market Value or otherwise and any such transfers shall be registered by the
directors {(subject to stamping):-

10.1.1  any holder ot Shares which is a body corporate may transter any such shares to its
relevant ultimate parent company or any other body corporate Controlled, directly ar
indirectly, by it or its ultimate parent company provided always that the transferee gives
an undertaking to the Company that, in the event ot any such body corporate ceasing to
be under the Control, directly or indirectly, of the original Shareholder or such ultimate
parent company, immediately prior to it so ceasing such Shares shall be transferred to
another body corporate under such Contro! {or to another person to whom such Shares
may be transferred pursuant to this Article 10} save that this proviso shall not apply where
the body corporate remains a person to whom such Shares may be transferred pursuant
to this Article 10 following such change of Caontrol;

10.1.2  any Shares which are held by or on behalf of an Investment Trust (as defined in Appendix
1 of the Listing Rules published by the UK Listing Authority) whase shares are listed on



10.2

10.1.3

10.1.4

10.1.5

10.1.86

10.1.7

10.1.8

10.1.9

the Official List of the UK Listing Authority may be transferred to another such Investment
Trust whose shares are alse so listed;

any holder of Shares which is an Investor may transfer any such Shares to any member
of its A Defined Group or to any truslee or nominee for any such member provided
always that the transferee gives an undertaking ta the Company that, in the event of such
transferee ceasing to be a member of its A Defined Group or a trustee or nominee for any
such member, immediately prior to it so ceasing such Shares shall be transferred to
another person to whom such Shares may be transferred in accordance with this
Atticte 10, save that this proviso shall not apply where the former member, trustee or
nominee remains a person to whorn such Shares may be transferred pursuant to this
Article 10;

any Shares held by or on behalt of a unit trust or parnership or other unincorporated
association or fund (whether a body corporate or otherwise) may be transferred or
disposed of to the holder or holdars of units in such unit trus! or pariners in such
partnership or members of such unincorporated association or investors in such fund
from time to time or to trustees for any such parson;

any hoider of Shares which is a nominee or trustee, whether directly or indirectly, of a
scheme, agreement or arrangement for the provision of Relevant Benefits may transfer
any Shares to any other nominee or trustee, whether direct or indirect, for the same
scheme, agreement or arrangement;

any holder of Shares which is a nominee or trustee may transfer such Shares to the
ultimate beneficial owner;

any Shares held by a nominee or trustee of a partnership may be transferred to the
partners or to any new nominee or trustee for such partnership;

any Shares held by or on behalf of a partnership, unit trust, investment trust,
unincorporated association or other fund (whether a body corporate or otherwise) or
corporation may be transferred 1o another partnership, unit trust, investment trust,
unincorporated asscciation or other such fund or corporation which is managed or
advised by the same manager or adviser as the transferor or by a holding company of
such manager or adviser or any subsidiary company of such holding company; and

any A Ordinary Shares or C Ordinary Shares may be transferred to an Institutional
Investor or member of the BVCA from 16 November 2016,

Other Permitted Transfers

10.2.1

10.2.2

10.2.3

Transfers to the Company

Any holder of Shares may at any time, with Investor Consent (and subject to any
conditions or restrictions including as to Market Value in such consent) transfer Shares to
the Company in accordance with the Act and these Articles.

Transfers with Shareholtder Approval

A transfer of any Shares made with the consent of the holders of not less than 75% in
nominal value of the Shares (including the Investors) may be made without restrictions as
to Market Value or otherwise (save for any restrictions in such consent and subject to the
satisfaction of any conditions in such consent).

Transfers pursuant to a Listing Article 13
A transfer of any Share made pursuant to and in accordance with Article 13 {Tag Along

and Drag Along)} may be made without restriction as to Market Value or otherwise {save
as, where relevant, provided in Article 13).
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Transfers to Privileged Relations

Any holder of Shares (a "Transferor”) may at any time transfer up to 50% of the shares
originally issues or fransierred 1o him to any Privileged Relation ("Transferee"), provided
that such person undertakes {o transfer such shares back o the relevant Transferor
immediately upon such Transferee ceasing to be a Privileged Relation of the relevant
Transferor.

Transfers in respect of Leavers

10.3.1

10.3.2

10.3.3

10.3.4

10.3.5

10.3.6

Unless otherwise provided by Investor Direction, a Leaver shall be deemed to have
served on the Company on the Trigger Date a Transfer Notice under Article 11.1 in
respect of each class of Shares held by him and any shares transferrad to Privileged
Relations under Artictes 10.2.4 on the Company giving netice that he and any Privileged
Relation have, with immediate effect, offered for sale all Shares of the relevant class held
by him {unless otherwise specified in an Investor Direction served betore the Trigger
Date).

Following such deemed service of a Transfer Notice pursuant to Article 10.3.1, Article 11
shall apply, save that each such Transfer Notice shall not specify any person to whom the
Leaver wishes to transfer his Leaver Shares nor contain a Total Transfer Condition but
shall first offer the Leaver Shares to the Company ar any individual replacing the Leaver
("Relevant Individual") as directed by the Investors.

It the Company or Reievant Individual (as appropriate) does not accept the offer referred
to in Article 10.3.2 within 27 days of it being made or if the Company or Relevant
Individual (as appropriate) only accepts the offer in part, the Leaver Shares (or those not
taken up under Article 10.3.2) shall be offered to the Shareholders.

Any Transfer Notice issued under Article 10.3.1 shall specify only that the Sale Market
Value shall be such Market Value as is subsequently agreed or determnined in
accordance with Article 12.1 and, for the purposes of Article 11, the Leaver and their
Privileged Relations shall otherwise be treated as Sellers, and all the Leaver Shares of
the relevant class (or, if otherwise specified by Investor Direction, such smaller number of
Leaver Shares of the relevant class) shall otherwise be treated as the Sale Shares.

Unless otherwise provided by lovestor Direction, on any person becoming a Leaver, any
consent or Transfer Notice relating to a transfer of Shares by such Shareholder given
prior to that Shareholder becoming a [.eaver shall immediately be revoked and no further
Transfer Notice shall be given or deemed to be given in respect of such Leaver Shares
except under Article 10.3.1.

Unless otherwise provided by an Investor Direction, no Leaver Shares shali, with effect
from the Leaving Date, confer any right to receive notice of, attend or vote at any general
meeting of the Company or meeting of the holders of Shares of the same class and such
Shares shall not be counted for the purposes of determining the total number of votes
which may be cast at any such meeting or for the purposes of a written resolution or a
written consent of any Shareholder or class of Shareholders (including a consent {0 short
natice} and the holder of such Shares shall not be entitfed to participate in any allotment
of Shares pursuant to Article 8 (provided that any such restrictians on the rights of such
Leaver Shares shall cease to apply upon the transfer of such Shares to a person who is
not a Leaver).

PRE-EMPTION RIGHTS

Transtfer Notice

Except in the case of a fransier pursuant to, or that gives rise to the rights granted to any
Shareholder under, Articles 10 or 13, a Sharehoider whe wishes to transfer any Shares (the
"Seller") shall give written notice to the Company copied to the investor Directors {a “Transfer
Notice"). Each Transfer Notice shall {subject to Article 10.3 in the case of a Leaver):-
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11.1.2

11.1.3

11.1.4

11.1.5

11.1.6

relate to one class of Shares only,

specity the number and class of Shares which the Seller wishes to transfer pursuant to
that Transter Notice (the “Sale Shares");

specify the identity of any person to whom the Seller wishes to transter the Sale Shares,
it any;

spacify the Sale Market Value at which the Seller wishes to tfransfer the Sale Shares;

be deemed to constitute the Company as the Seller’s agent for the sale of the Sale
Shares at the Sale Market Value in the manner prescribed by these Articles; and

not be varied cr cancelled without Investor Consent.

Total Transfer Condition

The Seller may provide in the Transfer Notice that, unless buyers are found for all of the Sale
Shares (and all of the Sale Shares referred to in any other Transfer Notice(s) served by the Seller
on the same date), he shall not be bound to transfer any of such Shares ("Total Transfer
Condition") and any such provision shall be binding on the Company. Notwithstanding the other
provisions of this Article, if the Transfer Notice contains a Total Transler Condition the Company
may not make any allocation of Sale Shares unless and until it has found buyers for all such

Shares.

Offer Notice

11.3.1

11.3.2

11.3.3

The Company shall on the Business Day which is 10 Business Days after the date of the
Transfer Notice, give notice in writing to each of the Shareholders of the relevant class,
being tor such purposes each Shareholder registered as such on the date of service or
deemed service of the Transfer Notice (other than the Seller and any Shareholder who
has served or is deemed to have served a Transfer Notice which is still outstanding) (a
"Relevant Shareholder®) oifering for sale the Sale Shares at the Sale Market Value (an
"Offer Notice").

The Ofter Notice shall include the details set out in the Transfer Natice and specify the
basis on which the Sale Shares will be allocated and that each Relevant Shareholder
shall have a period of 15 Business Days from the date of the Offer Notice within which to
apply for some or all of the Sale Shares (the "Expiry Date"),

It shall be a term of the offer pursuant to a Transfer Notice that, if Relevant Shareholders
of more than one class apply for some or all of the Sale Shares, the Sale Shares shall be
treated as having been offered, first, to all Relevant Shareholders holding Shares of the
same class as the Sale Shares in priority to any other class of Shareholder and
thereafter, to the extent that all of the Sale Shares have not been applied for by such
class of Relevant Shareholder (after the application of Articles 11.3.4 and 11.3.5), the
Sale Shares shall be treated as having been offered to all of the Relevant Shareholders
holding the class of Shares shown in the line relevant to the class of Sale Shares in
column (2) below in that order of priority:-

(1) (2)
Excess Shares OHfered to
A Ordinary or C Ordinary Shares Ordinary and B Ordinary {to be treated as

one class of shares for this purpose)

>

Ordinary or B Ordinary Ordinary and C Ordinary (to be treated as

one class of shares for this purpose)

1
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11.34

11.3.5

11.3.6

11.3.7

it shall be a further term of the offer that, if there are applications from any class of
Relevant Shareholder for more than the total numher ot Sale Shares available to that
class of Relevant Shareholder such Sale Shares shall be treated as being offered among
such class of Relevant Shareholder in proportion (as nearly as may be) to their existing
holdings of Shares of the class or classes to which the offer is treated as having been
made (the "Proportionate Allocation") (subject to the maximum number of Sale Shares
applied for by sach Relevant Shareholder). However, in his application for Sale Shares a
Relevant Shareholder may, if he so desires, indicate that he would be willing to purchase
a particular number of Sale Shares in excess of his Proportionate Allocation {"Extra
Shares”).

In respect of each class of Relevant Shareholder to whom the Sale Shares are affered,
the Company shall allocate the Sale Shares as follows:-

{a} if the total number of Sale Shares applied for is equal 1o or less than the
available number of Sale Shares, sach such Relevant Shareholder shall be
allocated the number applied for in accordance with his application; or

(b) if the total number of Sale Shares applied for is greater than the available
number of Sale Shares, each such Relevant Shareholder shall be allocated his
Proportionate Allocation or such lesser number of Sale Shares for which he has
applied and if there are then any unallocated Sale Shares, such Sale Shares
shall be allocated to each Relevant Sharehoider who has applied for Extra
Shares (subject to the maximum number of Extra Shares applied for) provided
that if there are insufficient unallocated Sale Shares to meet such applications,
among those Relevant Shareholders applying for Extra Shares in such
proportions as equal {as nearly as may be) the relative proportions of all the
Shares of the relevant class or classes held by such Relevant Shareholder.

Allocations of Sale Shares made by the Company in accordance with this Article 11 shall
constitute the acceptance by the Relevant Shareholders to whom they are aliccated of
the offer to purchase such Sale Shares on the terms offered to them.

It all the Sale Shares are not sold under the pre-emption provisions contained in Article 8,
the Cornpany shall (forthwith upon the exhaustion of such provisions) so notify the Seiler
and the Seller shall not, without the prior sanction of the Board (with investor Consent),
be entitled to sell any of the Sale Shares for which no buyer has been found (uniess
reguired or entitled to sell in accordance with Article 13).

The pre-emption provisions of section 561 and section 562 of the Act shall not apply to any
aflotment of Grdinary Shares pursuant to a share option scheme established by the Company (the
"Share Option Scheme") nor shall they apply in relation to transters 1o Privileged Relations orto a
member of the A Defined Group.

TRANSFER ARRANGEMENTS

Sale Market Value

1219

Save as otherwise provided in these Anicles, the Market Value per Share {or Market
Value per Share of each difterent class held) applicablfe on a transfer of Shares {the "Sale
Market Value") shalf be:-

(&) in the case of a Good Leaver, Market Value;

(b) in the case of a Bad leaver, the nominal value;

(c) in the case of an Intermediate Leaver, as follows;



Date of becoming an Intermediate Leaver

Proportion of
Leaver Shares to be
sold at nominat

Proportion of
Leaver Shares to be
sold at Market

: value Value
On or prior to the date which falls 6 months after 50% 50%
the Adoption Date
After 6 months post the Adoptian Date but before 25% 75%

the date which falls 12 months after the Adoption

Date
{d) in the case of any other transfer pursuant to Aricle 12.1, the Market Value

stated to be the Sale Market Value in such Transfer Notice.

12.1.2  The Market Value shall be such Market Value that is, within the period of 10 Business
Days after the Trigger Date, agreed by the Board (with Investor Consent) and the Leaver
to be the Market Value or, failing such agreement, such Market Value as is determined by
an Independent Expert pursuant to Article 12.1.3.

121.3  If the Market Value falls to be determined by an Independent Expert:-

{a) the Company shall within 20 Business Days after the Trigger Date instruct the
independent Expert to determine the Market Value on the basis which, in their
opinion, represents a Market Value for the Leaver's Shares at the Leaving Date
as between a willing seller and a willing buyer and, in making such
determination, the Independent Expart shall not take account of whether the
Leaver's Shares comprise a majority or minority interest in the Company or the
fact that their transferability is restricted by these Articles or otherwise;

{b) the Independent Expert shatt certify the Market Value as soon as possible after
being instructed by the Company and, in so certifying, the Independent Expert
shall be deemed to be acting as an expert and not as an arbitrator and the
Arbitration Act 1996 shall not apply;

(c} the certificate of the Independent Expert shall, in the absence of clear or
manifest error, be final and binding for the purposes of these Articles; and

the Company shall procure that any certificate required hereunder is obtained
with due expedition and the cost of determining the Market Value and obtaining
such certificate shall be borne by the Company unless: -

0] such an arrangement would not be permitted by the Act; or
(i) the Market Value as determined by the [ndependent Expert is not
more than 110% of that Market Value (if any} which the Board (with

Investor Consent) had previously notified to the Leaver as being in its
opinion the Market Value,

in which event the cost shall be borne by the Leaver.

12.2 Completion Notice

12.2.1  Where a Transter Notice has been served or deemed to have been sarved then within 5
Business Days of either the allocation of all the Sale Shares pursuant to Article 11 or
(where not all Sale Shares are 50 allocated) the Expiry Date, the Company shall give
written notice to each Offeree and the Seller setting out the number of Sale Shares (of
each class) allocated to the Ctferee, the aggregate Market Value payable therefor, the

19
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13.1

12.2.2

12.2.3

12.2.4

Sale Market Value and the name and address of the Offeree (sach a "Completion
Notice").

Completion of the sale and purchase of the Sale Shares shalf take place within 5
Business Days of the date of service of the Completion Notice whereupon the Seller
shall, subject (save where the Offeree is the Company) to payment by each Offeree to
the Company on behalf of the Seller of the Market Value due in respect thereof, transfer
the Sale Shares to the Offeree as specified in the Completion Notice and deliver the
relevant share certificate(s) to the Company. Provided it has received the relevant share
certificate(s) and duly executed stock transfer form{s), the Company shall release and
pay to the Seller the purchase monies for the Sale Shares.

if the Selter defauits in transferring any Sale Shares pursuant {o Article 12.2.2 ta any
Ofteree or Offerees, the Company may hold the relevant purchase money received from
the Offeree(s) and may nominate some person to execute a stock transter form or forms
in respect of such Sale Shares in the name of and on behalf of the Seller. On receipt of
the relevant Seller's share certificate (or an indempity in a form reasonably satistactory to
the Company) the Campany shall release and pay to the Seller the purchase monies lor
such Sale Shares. As secunity for its obligations under this Article 12.2.3 and the other
Articles, each holder of Shares hereby irrevocably appaints the Company as its agent to
execute and deliver any document and to take any action in its own name and on its cwn
behalt which it is required to execute or take under these Articles together with any other
documents or actions necessary or desirable in connection with such obligations.

Following starmping ot any stock transter form({s) executed by the Selier or on its behalf in
accordance with Articles 12.2.2 or 12.2.3, the directors shall register the transfer(s). The
Company's receipt for any purchase monies received under Articles 12.2.2 shall be a
good discharge to the Ofleree(s) and the Company shall hold any such purchase monies
on trust far the Seller and the Company shali not pay any interest to the Seiler or Offaree
nor be under any obligation to pay any such interest (which shall be for the penefit of the
Company). After the name of an Offeree has been so entered in the register of
members, the transfer shall be validly registered,

TAG ALONG AND DRAG ALONG RIGHTS

Tag Along

13.1.1

13.1.2

131.3

13.1.4

If at any time one or more Shareholders (the "Proposed Sellers") propose to sell in one
or a series of related transaclions, over 50% of the Shares in number (the “Majority
Holding") (the "Proposed Sale") other than pursuant to Article 10, the Proposed Sellers
may only sell the Majority Holding if they comply with the provisions of this Article 13.1.

in the event that the Proposed Sale means that there will be a change of control of the
Company (ie over 50% of the Shares in number are being sold to the Proposed
Transieree) then the Proposed Sellers shall procure the making, by the proposed
transferes of the Seller's Shares (the “Proposed Transferee"), of a Come Along Offer to
all of the other holders of Shares. Every holder or recipient of such offer, on receipt of a
Come Along Offer, shall be bound within 10 Business Days of the date of such offer
{(which date shali be specified therein) either to accept or reject such offer in writing (and
in default of so doing shall be deemed to have rejected the offer). Until such Come Along
Qffer has been made and completed the Board shall not sanction the making and
registration of the relevant transfer or transtfers.

The pravisions of Aricle 13.1.2 shall not apply o any transfer of shares pursuant to
Article 10.

“Come Along Offer’ means an unconditional offer, open for acceptance for not less than
10 Business Days, to purchase shares held by the recipients of a Come Along Offer or
shares which recipients may subscribe free trom all liens, charges and encumbrances at
a Market Value per share equal to the highest Market Value per share (exclusive of
stamp duty, stamp duty reserve tax and commission) paid or to be paid by any Proposed
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14.

141

14.2

Transferee to one or more of the Proposed Sellers for Shares as part of the transaction or
series of transactions.

Drag Along

13.2.1  Inthese Articles a "Qualifying Offer" shall mean an offer on arms’' length terms in writing
by or on behalf of a bona fide purchaser (the "Ofteror”) for the entire equity share capital
in the Company not already owned by the Otferor or persons connected with the Offeror.

13.2.2 {f 75% of the Shareholders in number of Shares held including the Investors {each the
“Accepting Shareholders” as the case may be) have indicated in writing to the
Company they wish to accept the Qualifying Offer (and they are, in fact, able to accept
such Qualitying Offer}, then the provisicns of this Article 13.2 shall apply.

13.2.3 The Accepting Shareholders shall give written notice to the remaining holders of the
equity share capital {the "Other Shareholders”} of their wish to accept the Qualifying
Offer and shall thereupon become entitled o transter their Shares to the Offeror (or his
nominee) on the terms of the Qualifying Offer and the Other Shargholders shall
thereupon become bound to accept the Qualitying Offer and to transfer their Shares to
the Offeror (or his nominee) with full title guarantee on the date specitied by the
Accepling Shareholders.

13.2.4 If any Other Shareholder shall not, within five Business Days of being required to do so,
exscute and deliver such documents and take such other action necessary or desirable in
connection with the transfer (including execuling and delivering stock transfer form(s) in
respect of the Shares held by him and delivering the certificate(s) in respect of the same
(or a suitable indemnity in lieu thereof))}, then any Accepting Shareholder shall be entitled
(as such other Shareholder's agent) to execute, and shall be entitled to authorise and
instruct such person as he thinks fit to execute any such decuments and take any such
other action on such Other Shareholder's behalf and, against receipt by the Company {on
trust for such Shareholder) of the consideration payable for the relevant Shares, deliver
such stock fransfer form(s) and certificate{s) or indemnities to the Offeror (or his nominee)
and the directors shall register such Offeror {or his nominee) {or any such other
documants) as the holder thereof and, after such registration, any such transfer shall be
validly registered. The Company shall not pay nor be under any obligation to pay any
interest to any Other Shareholder {or Ofteror) on any such consideration held on trust by
the Company for any Other Shareholder (and any such interest shall be for the benefit of
the Company). The Company shall pay to the Other Shareholder any such consideration
held by the Company following receipt of the relevant share centificates.

COMPLIANCE

For the purpose of ensuring compliance with the transfer provisions of these Articles, the Company
shall immediately on an Investor Direction and may with investor Consent require any Leaver or
other Shareholder to procure that:

1411 he;or
14.1.2 any proposed transteree of any Shares; or

14.1.3  such other person as is reasconably believed to have information and/or evidence relevant
to such purpose,

provides to the Company any information and/or evidence relevant to such purpose as maybe
reasonably requested and until such information and/or evidence is provided the Company shall
refuse to register any relevant transfer (otherwise than with Investor Consent).

Each holder of Ordinary Shares from time to time hereby irrevocably appoints the Company as his
agent (with the power to appoint any member of the Board as a substitute and to delegate to that
substitute all or any powers hereby conferred, other than this power of substitution, as if he had
been originally appointed by this authority) to give effect to the provisions of these Articles.
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15.2

15.3

15.4

GENERAL MEETINGS
Calling Meetings

15.1.1  The direclors may call general mestings and may be required to call a meeting by the
Shareholders pursuant to the provisions of the Act.

15.1.2 General meetings shall be called by at least tourteen clear days’ notice but a general
meeting may be called by shorer notice if it is so agreed by a majority in number of the
Shareholders having a right to attend and vote being a majority together holding not less
than ninety per cent in nominal value of the Shares giving that right,

18.1.3  The notice shall specify the time and date and place of the meeting and the general
nature of the business to be transacted and shall include a statement of rights in
accordanca with section 325 of the Act,

15.1.4  Subject 1o the provisions of the Articles and to any restrictions imposed on any Shares,
the notice shall be given to all the Shareholders, to directars and the auditors and
(provided the Company has been notified of their entitiernent) to all persans entitied to a
Share in consequence of the death or bankruptey of a Shareholder,

15.1.58 The accidental omission 1o give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitled to receive nolice shali not invalidate the proceedings at
that meeting.

Quorum

No business other than the appointment of a chairman of the meeting is to be transacted unless a
quorum is present. The quorum shall be two persons entitled to vote upon the business of the
meeting {who may be present in person, by proxy or by a duly authorised representative), provided
always that:-

15.2.1  no quorum shall be present unless at least 2 of the Investors are present at the meeting
(whether in person, by proxy or by a duly authcrised representative); and

16.2.2 where the Company has a singfe Shareholder, the quorum shall be one person entitled 1o
vote at the meeting {being a Shareholder, a proxy or duly authorised representative).

Poll Votes

The following sub-paragraph (e) shall be added to the end of regulation 44(2) of the Model
Articles:-

"(e) a person or persons representing Shares conferring a right ta vote on the resolution, being
Shares on which an aggregate sum has been paid up equal to not less than one tenth of the
total sum paid up on all the Shares conferring that right."

Proxies

16.4.1 A proxy notice (and any evidence of the authority of the person executing it on the
appointors behalf) may:-

(a) in the case of a proxy notice (and any evidence)} in hard copy form, be
deposited at the registered office or the address specified in the notice of
meeting or in any instrument of proxy relating to the meeting sent out by the
Company, at any time before the holding of the meeting {or adjourned meeting},
or

(b) in the case of a proxy notice (and any evidence) sent by electronic means, be

received at any address provided for the purpose of receiving communications
sent by electronic means and specified in the notice of meeting, in any
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15.6

16,

16.1

16.2

instrument of proxy relating to the meeting sent out by the Company or in any
cornmunication by eleclronic means sent out by the Company inviting the
appointor to appoint a proxy relating to the meeting, at any time before the
holding of the meeting (or adjourned meeting);

15.4.2 Termination of the authority of a person to act as proxy must be notified to the Company
in writing.

Votes of Shareholders

15.5.1  In the case of joint holders of Shares only the vote of the senior holder who votes {and
any proxies appointed by him) may be counted by the Company and seniority shall be
determined by the order in which the names of the joint holders appear in the register of
members. A Shareholder in respect of whom an order has been made by any court
having jurisdiction (whether in the United Kingdom or elsewhere)} in matters concerning
mental disorder may vote, whether on a show of hands or on a poll, by his receiver,
curator bonis or other person authorised in that behalf appointed by that court, and any
such receiver, curator bonis or other person may, on a poll, vote by proxy.

15.5.2 No Shareholder shall vote at any general meeting or at any separate meeting of the
holders of any class of shares in the Company, either in persaon or by proxy, in respect of
any Share held by him unless all moneys presently payable by him in respect of that
share have been paid.

Chairing General Meelings

Regulation 39 of the Moadel Articles shall be maodified by the substitution of the words "Chairman of

the Board" in place of the word "chairman" each time it appears in regulation 39{1) and the first line

of regulation 39(2).

DIRECTORS

Number of Directors

The number of directors (including tha Investor Directors but excluding alternate directors) shall not
be less than two.

Appointment and removal of Directors

16.2.1  The directors may with investor Consent appoint a person who is willing to act to be a
director, either to fill a vacancy or as an additional director.

16.2.2  No director shall be required lo vacate his office as a Director, nor shall any person be
ineligible for appointment as a Director, by reason of his having attained any particular
age.

16,2.3 The office of a director shall ba vacated if:-
(a) he ceases to be a director by virtue of any provision of the Act or these Articles
(including Article 16.2.4) or he becomes prohibited by law from being a director

of a company; or

(b} he becomes bankrupt or makes any arrangernent or composition with his
creditors generally; or

{c) he is, or may be, suffering from mental disorder and either:-
{i) he is admitted to hospital in pursuance of an application for admission
for treatment under the Mental Health Act 1983, or, in Scotland, an

application for admission under the Mental Health (Scotland) Act
18860, or
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16.2.4

16.2.5

16.2.6

(i} by reasons of his mental health, a court makes an order which wholly
or partly prevents that director from personally exercising any powers
or rights he wou'd otherwise have; or

(d} he resigns his office by notice in writing to the Company; or

{e) he is convicted of a criminal offence (other than a motoring offence or series of
motoring offences not resulting in disqualification) and the directors resclve that
he be removed from office; or

{h in the case ol a person who is also an employee of the Company or another
Group Company, he ceases to be such an employee without so remaining an
empioyee of any other member of the Group; or

{q) he shall for more than six consecutive months have been absent without
permission of the directors from meetings ol directors held during that period
and the directors resolve that he be removed trom office; or

) {save in the case of an Investor Director) all the other directors unanimously
resolve thal he be removed from office.

in addition and without prejudice to the provisions of section 168 of the Act, the Company
may by ordinary resolutiors (whether at a general meeting or in writing and without special
notice) remove any director (other than an Investor Director) before the expiration of his
period of office and may by ordinary resctution (whether at a genaral meeting or in writing
and without any special notice) appoint another direclor in his place.

In any case where, as a result of death or bankruptcy, the Company has no shareholders
and no directors, the person entitied to the Share(s) of the last shareholder 1o have died
or 1o have a bankruptcy order made against him has the right, by notice in writing, to
appoint a natural person who is willing 10 act and is permitied to do 50, tc be a director.

Subject to the provisions of the Act, the directors may appoint one or more of their
number {0 the office of managing direttor or o any other execulive office under the
Company and may enter nto an agreemeant or arrangement with any director for his
employment by the Company or tor the provision by him of any services outside the
scope of the ordinary duties of a director. Any such appointment, agreement or
arrangement may be made upon such terms as the directors determine and they may
remunarate any such director for his services as they think fi. Any appeointment of a
director to an executive office shall terminate if he ceases to be a director but without
prejudice to any claim to damages for breach of the contract of service between the
director and the Campany.

Alternate Directors

18.3.1

16.3.2

16.3.3

Any director (other than an alternate director) may appoint any other director, or (without
prejudice to Article 16.3.6) any other person approved by resolution of the directors and
willing to act, to be an alternate director and may remove from office an alternate director
s0 appeinted by him.

An alternate director shall be entitied to receive natice of all meetings of directars and of
all meetings of committees of directars of which his appeintor is a member, to attend and
vote at any such meeting at which the director appointing him is not personally present
and generally to perform all the functions of his appointor as a director in his absence but
shall not be entitled to receive any remuneration from the Company for his services as an
alternate director. A director who is also an alternate shall be entitled in the absence of
his appomtor to a separate vole on behalf of his appointor in addition to his own vote.

An alternate director shall cease {0 be an alernate director if:«
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16.4

16.3.4

16.35

16.3.6

(a) his appointor ceases t¢ be a director; but, if a diractor retires but is reappointed
at the meeting at which he retires, any appointment of an alternate director
made by him which was in force immediately prior to his retirement shall
continue after his reappointment; or

(b} if any matter occurs in relation to the alternate which if it occurred in refation to
his appointar would resuit in the termination of the appointar's appointment as a
director,

Any appointment or removal of an alternate director shall be by notice in writing to the
Company signed by the director making or revoking the appointment or in any other
manner appraved by the directars.

Save as otherwise provided in the Articles, an alternale director shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defaults
and he shall not be deemed to be the agent of the director appointing him.

An Investor Director shall be entitled to appoint any person willing to act, whether or not
he is a director and including any person then acting as an alternate director for another
Investor Director, to be his alternate director. The appointment of an alternate director by
an Investor Director shall not require approval by a resolution of the directors or investor
Consent and an appointment of alternate direclor by any other director of the Company
shall not be made without Investor Consent.

Proceedings of Directors

16.4.1

16.4.2

16.4.3

16.4.4

16.4.5

Meetings of the Directors should take place al least every six weeks or at such other
frequency as shall be agreed by all of the Investors.

Notice of every meeting of the directors shali be given to each director:-

(a) at any address in the United Kingdom supplied by him to the Company for that
purpose whether or not he is present in the United Kingdom; or

(b} at any address for sending communications by electronic means supplied by
him to the Company for that purpose,

provided that any director may waive notice of any meeling either prospectively or
retrospectively by notice 1o the Company and if he does so it shali be no objection to the
validity of the meeting (or any business conducted at it) that notice of the meeting was not
given to him. Not less than 5 Business Days prior notice of a Beard meeting shall be
given (subject to reguiation 4B(3) of the Model Articles) unless the requirement for notice
is waived by the directors or otherwizse agreed by Investor Consent.

Natices of meetings of the directors shall be given in writing.

Regulation 11 of the Model Articles {as modified) shall be subject to Arlicles 16.4.5, 16.5
and 16.6 and shall be modified by the substitution of the following words in place of the
words in regulation 11{2):-

"Except where there are more than two Investor Directors appointed, in which case
the guorum shall be four, the quorum for directors' meetings is three, and the
Investor Directors must be present except where the relevant Investor Director has
consented in writing to the meeting going ahead without him and a person who
holds office only as an alternate shall be counted in the gquorum unless his
appointor is present.”

Any director including an alternate director may participate in a meeting of the directors or
a committee of the directors of which he is a member by means of a conference
telephone or similar communications equipment whereby alt persons participating in the
meeting c¢an hear each other and participation in a meeting in this manner shall be
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16.4.6

16.4.7

16.4.8

deemed to constilute presence in person at such meeting and, subject to these Aricles
and the Act, he shall be entitled to vote and be counted in a quorum accordingly. Such a
meeting shall be deemed to take place whers the largest group of those paricipating is
assembled or, if there is no such group, where the director chairing the meeting then is or
where the directors decide.

i during any meeting of the Board, subjact to Articles 16.4.4, 16.6.4{b) and 16.6.4(c) bt
notwithstanding any other provision of these Articles:-

(a) any of the investor Direciors votes against any resolution put 1o that meeting,
that resolulion shall be deemed not to have been carried notwithstanding that
the number of voles cast in its favour exceeds those cast against it and
nctwithstanding any of the other provisions of these Articles or any reguiation of
the Model Arficles to the contrary; and

(b} any of the Investor Directors votes in tavour of any resolution put to that
meeting, that resolution shall be deemed to have been carried notwithstanding
that the number ol votes cast against such resolution exceeds those cast in its
favour and notwithstanding any of the other provisions of these Articies or any
regulation of the Model Articles to the contrary.

A resolution in writing signed by all the directors entitled to recsive notice of a meeting of
directors or of a committee of directors shail be as valid and effectual as it if had been
passed at a meeting of directors or (as the case may be) a committee of directors duly
convened and held and may consist of several documents in the like form each signed by
one or more directors; but a resolution signed by an alternate director need not also be
signed by his appointor and, if it is signed by a director who has appointed an alternate
direclor, it need not be signed by the alternate director in that capacity. Regulation 7 of
the Model Articles shal! be modified by the substitution in regulation 7{1) of the words
"Article 16.4.7" in place of "article 8".

Minutes of meetings of the Board shall be prepared and circulated as soon as practicable
and circulated to each director not more than 20 Business Days after the meeting and
regulation 15 of the Model Articles shall be modified accordingly.

16.5 Transactional Conflicts

16.5.1

Subject to the provisions of the Act and provided that he has disclosed to the directors
the nature and extent of any material interest of his, a director notwithstanding his office:-

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

(b) may be a diractor ar other officer of or employed by or be a pady to any
transaction or arrangement with ar otherwise interested in any body corporate
promoted by the Company or in which the Company is in any way interested,

(c) may {(and any firm or company of which he is a partner or member or director
may) act in a professional capacity for the Company or any body corporate in
which the Company is in any way interested,

{dd) shall nol by reason of his office be accountable to the Company for any benefit
which he derives from such office service or employment or from any such
transaction or arrangemant or from any interest in any such body corporate and
ne such transaction or arrangement shall be liable to be avoided on the ground
of any such interest or benefit; and

(&) shall, subject 1o Aricles 16.5.2 and 16.6.4, and the terms of any authorisation
under Arlicle 16 be entitled 10 vote and be counted in the quorum on any
resolution concerning & matter in which he has direct or indirectly an interest or
duty.
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16.6

16.5.2

For the purposes of Article 16.5.1;:-

(a) a general notice to the directars that a director is to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons is interested shall
be deemed 0 be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified:

{b) an interest of which a director is not aware and of which it is unreasonable to
expect him to be aware shall not be treated as an interest of his; and

{c) an interest of a person who is for any purpose of the Act (excluding any
statutory modification not in force when these Anticles were adopted) connected
with a director shail be treated as an interest of the director and in relation to an
alternate director an interest of his appointor shall be treated as an interest of
the alternate director without prejudice to any interest which the alternate
director has otherwise.

Authorisation of Situational Conllicts

16.6.1

16.6.2

16.6.3

16.6.4

To the fullest extent possible by law and subject to the other provisions of the Articles, for
the purposes of section 180(4){(a) of the Act, any director ({including the Investor
Directars) shall be authorised in respect of the Pre-Authorised Situations and the Investor
Directors shall be authorised in respect of the Pre-Authorised Investor Director Situations
provided that the Board (with Investor Consent) may revoke, or make subject to such
terms and conditicns as it thinks fit any such authorisation.

To the fullest extent permitied by law and subject to the other provisions of these Anticles,
the directors (for the purposes of section 175(4){b) of the Act) and the Company by
ordinary resolution (for the purposes of section 180(4)(a) of the Act) may authorise any
Conilict Situation.

Any authorisation under 16.6.2 shalk:-

(a) be subject to Investor Consent {save where the authorisation relates only to cne
or more Investor Director(s)};

(b} be on such terms and conditions as may be sel out in such Investor Consent or
{if the authorisation relates only to one or more Investor Directors), as resolved
by the Company or the Beard {and any such terms and conditions may be
revoked or varied by Investor Consent or resolution of the Shareholders or
relevant directors as appropriate);

{c) extend to any actual or potential Conflict Situation which may reasonably be
expected to arise cut of the matters expressly authorised.

Notwithstanding Articles 16.4.4, and 16.4.6 (and without prejudice to Article 16.6.5(a)), at
any meeting of the directors where the authorisation of a Conflict Situation pursuant to
Article 16.6.2 is being considered: -

(a) where the Conllict Situation does ot relate to all investor Directors, the quorum
shall be two and shall include the non-conflicted Investor Director(s);

(b) where the Conilict Situation relates to all Investor Directors the quorum shall be
two and shall not include any director to whom that Conflict Situation relates but
shall include any Chairman of the Board unless he is also so interested; and

(c) any resolution of the directors authorising the Conflict Situation can only be
passed where any direciors to whom that Conflict Situation relates do not vote
or would have been passed without counting the votes of any such interested
director who votes.
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16.6.5

16.6.6

16.6.7

16.8.8

Subject to authorisation of a Conflict Situation in accordance with these Articies {including
under Arlicle 16.6.1) and any terms or conditions applying to such authorisation, a
director:-

{a) may count in the quorum for and vote at any meeting {or part of a meeting) of
the Board at which the authorised Conflict Situation is considered {and may
receive notices of and documents and information relating to such
meetingsipars of meelings);

(b} shall not be required 1o disclose to the Company any confidential information
obtained as a result of the authorised Conflict Situation (save where alsa
lawtully obtainad as a result of his position as a director of the Company) where
do so would result in the director breaching a duty of confidentiality owed as a
result of or in relation to the authorised Conflict Situation;

{c} shall not be accountable to the Company for any benetit he (or a person
connected with him} derives from any matter relating to the authorised Conflict
Situation and any contract or arrangement relating to the Confiict Situation shall
not be liable to be aveoided on the ground of any such benefit.

Where proposails concerning the authorisation by the directiors of Conflict Situations of
two or more direciors under Adicle 16.6.2 are under consideration, such directors’'
interests may be divided and considered separately for each director and each such
director may form part of the quorum and vote in relation 1o each resclution except any
resolution{s) concerning his own Conflict Situation{s) (provided he is not otherwise
preciuded from voting or forming part of the quorum).

Each director shall comply with any obligations imposed on him pursuant to any such
authorisation {whether by the directors, the Shareholders or as set out in the relevant
investor Consent).

For the purposes of this Aricle 18.6:-

{a) any reference to a conflict of interes! includes a contlict of interast and duty and
a conflict of duties;

(b) an interest of a person connected with a director for the purposes of the Act
shall be treated as an interest of the director; and

{c) an interest of the appointor of an alternate director shall be treated as an
interest of the alternate director {together with any interest which the alternative
directar has otherwise).

INVESTOR DIRECTORS AND CBSERVER
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17.2

17.3

18.

181

19.

19.1

19.2

20.

20.1

20.2

Notwithstanding any other provisions of these Articles, each of the Investors (IP2IPO, IPVFII and
Fusion acting jointly for the purposes of this Article 17.1 (the “iP Group Companies” for the
purposes of this Article 17)) shall be entitled by notice in writing to the Campany 1o appoint as a
director of the Company one person {an "lnvestor Director”) and at any time and from time {o time
ta remove from office in tike manner such person so appointed and to appoint another person in his
place (such appoiniment, replacement or removal to have effect otherwise as set out in such
notice) provided that, in any event, each of Finance Yorkshire and the IP Group Companies
(together with any transferee to whom they transfer Shares pursuant to Arlicle 10.1) shail only be
gntitled 1o appoint one Investor Director each such that there shall be no more than two Investor
Directors in total. The reasonable axpenses of the Investor Directors shall be payable by the
Company. In the event that the Company establishes a subsidiary upon request by any of the
Investors the Company shall also procure that, any or all of the Investor Directars be appointed
director to any subsidiary of the Company.

On any resolution to remove any Investor Director appointed by the Investors, the A Ordinary
Shares held by the appointing Investor shall together carry at leas! one vote in excess of 75% of
the votes exercisable at the general meeting at which such resolution is proposed.

Each Investor shall have the right to designate one representative to attend, as an observer, and
speak but not vote at all meetings of the directors and at all meetings of all committees of the
directors. Such representatives will be entitled to receive all written materials and other infarmation
given to the directors and to members of the committees of the directors in connection with such
meetings at the same time as those materials or information are given to the directors or, as the
case may be, to such members. Such person may be designated by notice in writing to the
Company and may be replaced or removed at any time and from time to time in like manner (such
designation, replacement or removal to have effect as otherwise set out in such notice).

CHAIRMAN OF THE BOARD AND SECRETARY

The Board shall with the consent of the Investors have the right at any time and trom time to time to
appoint any person as Chairman of the Board and shall have the right with the consent of the
Investor to remove from the office of Chairman of the Board any person appointed by it pursuant to
this Article and to appoint another person as Chairman of the Board in his or her place {such
appointment or removal to have elfect as otherwise set out in such notice).

DIVIDENDS

Regulations 30(1) to 30{4) (inclusive) of the Model Aricles shall be subject to Article 4.3 (and
regulations 30(5) to 30{(7) shall be disapplied).

Except as otherwise provided by the rights attached to Shares, all dividends shall be dectared and
paid according tc the amounts paid up on the Shares on which the dividend is paid. All dividends
shall be apportioned and paid proportionately to the amounts paid up on the Shares during any
period or portions of the period in respect of which the dividend is paid; but, if any share is issued
on terms providing that it shall rank for dividend as from a particular date, that share shall rank for
dividend accordingly.

MEANS OF COMMUNICATION TO BE USED

Any notice to be given to or by any person pursuant to the Articles (other than a notice calling a
meeting of directors} shall be in writing to an address for the time being notified for that purpose to
the person giving the notice,

The Company may give any notice to a Shareholder either by hand or by sending it by post in a
prepaid envelope addressed to the Shareholder at his registered address or by leaving it at that
address or by sending by electronic means to an address for the time being notified by the
Shareholder to the Company for the purpose of sending communications by electronic means. In
the case of joint holders of a Share, ali notices shall be given to the joint holder whose name
appears first in the register of members in respect of the joint holding and notice so given shall be
sufficient notice to all the joint holders.
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A Shareholder present, either in person or by proxy, at any meeting of the Company or of the
holders of any class of Shares in the Company shall be deemed to have received notice of the
meeting and, where requisite, of the purposes for which it was called.

Proot that an envelope centaining a notice was properly addressed, prepaid and posted in
accordance with the Articles shall be conclusive evidence that that the notice was given. Proof that
a notice given by electronic means was properly addressed in accordance with the Articles shall be
conclusive evidence that the nolice was given. A notice shall be desmed to be given at the
expiration of 48 hcurs after the envelope containing it was posted or, in the case of a notice given
by electronic means, at the expiration of 24 hours after the time it was sent. For the purposes of
this Article no account shall be taken or any day or any part of a day that is not a Business Day.

DIRECTORS INDEMNITIES AND INSURANCE

Subject to Article 21.2, but withow! prejudice to any indemnity to which a Relevant Officer is
otherwiss entitled:-

21.1.1  each relevant officer shall be indemnified out of the Company's assets against all costs,
chargas, losses, expenses and liabiiities incurred by him as a Relevant Officer:-

(a) in the actual or purported execution and/or discharge ot his duties, or in relation
to them; and
)] in relation to the Company's (or any Associated Company's) activities as trustee

of an occupational pension scheme (as defined in section 235(6) of the Act),

including (in each case) any liability incurred by kim in defending any civil or eriminal
proceedings, in which judgment is given in his favour or in which he is acquitted or the
proceadings are otherwise dispased of without any finding or admission of any material
breach of duty on his part or in connection with any application in which the court grants
him, in his capacity as a relevant officer, relief from liability for negligence, default, breach
of duty or breach of trust in relation to the Company's {or any Associated Company’s)
affairs; and

21.1.2 the Company may provide any Helevant Officer with funds to meet expenditure incurred
or to be incurred by him in connection with any praceedings or application referred to in
Articie 21.1.1 and otherwise may lake any action te enable any such Relevant Officer to
avoid incurred such expenditure.

This Article does not authorise any indemnity which would be prohibited or rendered void by any
provision of the Companies Acts or by any othar provision of law. The directors may decide to
purchase and maintain insurance, at the expense of the Company, for the benefit of any refevant
ofticer in respect of any Relevant Loss.
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